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(see “RATING” herein)

In the opinion of Harris Beach Murtha Cullina PLLC, Bond Counsel to the Issuer, based on existing statutes,
regqulations, court decisions and administrative rulings, and assuming compliance with the tax covenants described
herein, interest on the Series 2025 Bonds is excluded from gross income for federal income tax purposes under Section 103
of the Internal Revenue Code of 1986, as amended (the “Code”). Furthermore, Bond Counsel is of the opinion that interest
on the Series 2025 Bonds is not an “item of tax preference” for purposes of the federal alternative minimum tax imposed
on tndividuals under the Code; however, interest on the Series 2025 Bonds held by certain corporations that are subject
to the Federal corporate alternative minimum tax is included in the computation of “adjusted financial statement
income” for purposes of the Federal alternative minimum tax imposed on such corporations. Bond Counsel is further
of the opinion that, based on existing law, for so long as interest on the Series 2025 Bonds is and remains excluded
JSrom gross income for federal income tax purposes, such interest is exempt from personal income taxes imposed by
the State of New York and any political subdivision thereof. See “TAX MATTERS” herein regarding certain other tax
considerations.
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New York Mellon, as trustee (the “Trustee”) and are payable solely out of the revenues or other receipts, funds or moneys
of the Issuer pledged therefor or otherwise available to the Trustee for the payment thereof, including those derived under
a Loan Agreement, dated as of August 1, 2025 (the “Loan Agreement”), between the Issuer and The Culinary Institute of
America (the “College”).

The Series 2025 Bonds will bear interest at the rates shown on the inside cover to this Official Statement. The Series 2025
Bonds will be subject to optional and mandatory redemption and to acceleration prior to maturity as described herein under
“THE SERIES 2025 BONDS - Redemption Prior to Maturity.”

The Series 2025 Bonds are being issued to (i) refund the 2013 Bonds (as defined herein) and (ii) finance certain costs of
issuance of the Series 2025 Bonds. See “THE REFUNDING PLAN” herein.

Interest on the Series 2025 Bonds will be payable on each January 1 and July 1, commencing January 1, 2026. The
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Principal and interest will be paid by the Issuer to the Trustee, which will remit such principal and interest to DTC, which will
in turn remit such principal and interest to its Participants (as defined herein) for subsequent distribution to the Beneficial
Owners (as defined herein) of the Series 2025 Bonds. See “THE SERIES 2025 BONDS - Book-Entry Only System” herein.
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ON ANY SERIES 2025 BOND AGAINST ANY MEMBER, OFFICER, EMPLOYEE OR AGENT OF THE ISSUER.

Thiscoverpage containsinformationforgeneralreference only. I[tisnotintended asasummary ofthistransaction. Investors
are advised to read the entire Official Statement to obtain information essential to making an informed investment decision.

The Series 2025 Bonds are offered when, as and if issued and received by the Underwriter and subject to the receipt of
the approving opinion of Harris Beach Murtha Cullina PLLC, Pittsford, New York, Bond Counsel. Certain legal matters will
be passed upon for the College by its counsel, Bond, Schoeneck & King, PLLC, Syracuse, New York. Certain legal matters will
be passed upon for the Issuer by its counsel, Cappillino Rothschild & Egan LLP, Pawling, New York. Certain legal matters
will be passed upon for the Underwriter by its counsel, Norton Rose Fulbright US LLP, New York, New York. Itis anticipated
that the Series 2025 Bonds will be available for delivery in book-entry only form to DTC on or about August 27, 2025.
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DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
TAX-EXEMPT REVENUE BONDS, SERIES 2025
(THE CULINARY INSTITUTE OF AMERICA PROJECT)

Maturities, Amounts, Interest Rates, Yields and CUSIP Numbers

$16,690,000

Due Principal Interest

July 1 Amount Rate Yield CusIp®

2026 $815,000 5.00% 2.79% 267045SV5
2027 855,000 5.00 2.83 267045SW3
2028 905,000 5.00 2.90 267045SX1
2029 945,000 5.00 2.95 267045SY9
2030 990,000 5.00 3.10 267045576
2031 1,040,000 5.00 3.28 267045TA0
2032 1,090,000 5.00 3.46 267045TB8
2033 1,145,000 5.00 3.60 267045TC6
2039 1,615,000 5.00 455" 267045TD4
2040 1,695,000 5.00 4.66" 267045TE2
2041 1,775,000 5.00 4.78" 267045TF9
2042 1,865,000 5.00 4.90° 267045TG7
2043 1,955,000 5.25 4.96" 267045TH5

@ CUSIP numbers have been assigned by an independent company not affiliated with the Issuer, the College, the Underwriter or the Trustee and
are included solely for the convenience of the owners of the Bonds. The Issuer, the College, the Underwriter and the Trustee are not responsible
for the selection or uses of these CUSIP numbers, and no representation is made as to their correctness on the Bonds or as indicated above. The
CUSIP number for a specific maturity is subject to being changed after the issuance of the Bonds as a result of various subsequent actions
including, but not limited to, a refunding in whole or in part of such maturity or as a result of the procurement of secondary market portfolio

insurance or other similar enhancement by investors that is applicable to all or a portion of certain maturities of the Bonds.

* Priced to the first par call date of July 1, 2035.



IMPORTANT INFORMATION ABOUT THIS OFFICIAL STATEMENT

No person has been authorized by the Issuer, the College, the Underwriter or any other entity described herein
to give any information or to make any representations not contained in this Official Statement, and, if given or made,
such information or representations must not be relied upon as having been authorized. This Official Statement does
not constitute an offer to sell or solicitation of an offer to buy any of the Series 2025 Bonds in any jurisdiction to any
person to whom it is unlawful to make such offer or solicitation in such jurisdiction.

The information set forth herein has been obtained from the Issuer, the College and other sources that are
believed to be reliable, but is not guaranteed as to the accuracy or completeness and, except for the information
concerning the Issuer, is not to be construed as a representation by the Issuer. 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. All quotations from and summaries and explanations of
provisions of laws and documents herein do not purport to be complete, and reference is made to such laws and
documents for full and complete statements of their provisions. Any statements made in this Official Statement
involving estimates or matters of opinion, whether or not expressly stated, are intended merely as estimates or opinions
and not as representations of fact. The information and expressions of opinion herein are subject to change without
notice, and neither the delivery of this Official Statement nor any sale made hereunder shall, under any circumstances,
create an implication that there has been no change in the affairs of the Issuer, the College or any other entity referred
to herein since the date hereof or the date as of which particular information contained herein is given, if earlier.

This Official Statement contains certain “forward-looking statements” concerning the operations and
financial condition of the College. These statements are based upon a number of assumptions and estimates which are
subject to significant uncertainties, many of which are beyond the control of the College. The words “may,” “would,”
“could,” “will,” “expect,” “anticipate,” “believe,” “intend,” “plan,” “estimate” and similar expressions are meant to
identify these forward-looking statements. The achievement of certain results or other expectations contained in such
forward-looking statements involves known and unknown risks, uncertainties and other factors which may cause
actual results, performance or achievements described to be materially different from any future results, performance
or achievements expressed or implied by such forward-looking statements.

References to web site addresses presented herein are for informational purposes only and may be in the form
of a hyperlink solely for the reader’s convenience. Unless specified otherwise, such web sites and the information or
links contained therein are not incorporated into, and are not part of, this Official Statement for purposes of, and as
that term is defined in, paragraph (b)(5) of Rule 15¢2-12 promulgated by the Securities and Exchange Commission
under the Securities Exchange Act of 1934, as amended.

THE SERIES 2025 BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED, NOR HAS THE INDENTURE BEEN QUALIFIED UNDER THE TRUST INDENTURE
ACT OF 1939, AS AMENDED, IN RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH ACTS. THE
REGISTRATION OR QUALIFICATION OF THE SERIES 2025 BONDS IN ACCORDANCE WITH
APPLICABLE PROVISIONS OF SECURITIES LAWS OF THE STATES IN WHICH THE SERIES 2025 BONDS
HAVE BEEN REGISTERED OR QUALIFIED AND THE EXEMPTION FROM REGISTRATION OR
QUALIFICATION IN THE OTHER STATES CANNOT BE REGARDED AS A RECOMMENDATION
THEREOF. NEITHER THESE STATES NOR ANY OF THEIR AGENCIES HAVE PASSED UPON THE MERITS
OF THE SERIES 2025 BONDS OR THE ACCURACY OR COMPLETENESS OF THIS OFFICIAL STATEMENT.
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OFFICIAL STATEMENT
of the

$16,690,000
DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
TAX-EXEMPT REVENUE BONDS, SERIES 2025
(THE CULINARY INSTITUTE OF AMERICA PROJECT)

INTRODUCTION

The purpose of this Official Statement, including the inside cover page and the appendices attached hereto,
is to provide information in connection with the issuance by the Dutchess County Local Development Corporation
(the “Issuer™) of its $16,690,000 Tax-Exempt Revenue Bonds, Series 2025 (The Culinary Institute of America
Project) (the “Series 2025 Bonds”). The following is a brief description of certain information concerning the
Series 2025 Bonds, the Issuer and The Culinary Institute of America (the “College™). A more complete description
of such information and additional information that may affect decisions to invest in the Series 2025 Bonds is
contained throughout this Official Statement, which should be read in its entirety. Certain capitalized terms not
otherwise defined herein are defined in APPENDIXC — “FORMS OF THE INDENTURE AND LOAN
AGREEMENT.”

Purpose of the Issue

The Series 2025 Bonds are being issued for the purpose of providing funds which, together with other
available moneys, will be used to (A) refund all of the outstanding principal amount of the Dormitory Authority of
the State of New York’s The Culinary Institute of America Revenue Bonds, Series 2013 (the “2013 Bonds”), including
accrued interest; and (B) pay certain costs of issuance of the Series 2025 Bonds and other incidental expenses incurred
in connection therewith (together with (A) of this paragraph, collectively the “Project”). See “THE REFUNDING
PLAN” and “SOURCES AND USES OF FUNDS.”

Authorization of the Series 2025 Bonds

The Series 2025 Bonds are authorized to be issued pursuant to a resolution of the Issuer adopted on June 4,
2025 (the “Resolution”). The Series 2025 Bonds will be issued under an Indenture of Trust dated as of August 1,
2025 (the “Indenture™), by and between the Issuer and The Bank of New York Mellon, as trustee (the “Trustee”). See
“SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2025 BONDS” herein.

The Issuer

The Issuer is a not-for-profit local development corporation created as a public instrumentality of Dutchess
County, New York (the “County”), for the purpose of promoting the economic welfare of the inhabitants of the
County. The Issuer was formed under the Not-For-Profit Corporation Law of the State of New York (the “State™) and
is operated under Article 14 of the Not-For-Profit Corporations Law, as amended from time to time (the “Act”). The
Issuer has no taxing power. See “THE ISSUER” herein.

The College

The College is an independent education corporation chartered by the Board of Regents of the University of
the State of New York. The College’s main campus is located in Hyde Park, New York. For more information on
the College, see “THE COLLEGE” herein, APPENDIX A — “CERTAIN INFORMATION CONCERNING THE
COLLEGE” and APPENDIX B — “CONSOLIDATED FINANCIAL STATEMENTS OF THE COLLEGE WITH
REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS FOR THE YEARS ENDED MAY 31, 2024
AND 2023” herein.



The Refunding Plan

A portion of the proceeds of the Series 2025 Bonds, together with other available moneys, will be used to
refund the 2013 Bonds. Such proceeds and other available moneys will be sufficient to pay the redemption price of
and interest on the 2013 Bonds. See “THE REFUNDING PLAN.”

Limited Obligations of the Issuer

THE SERIES 2025 BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE ISSUER. THE
ISSUER IS OBLIGATED TO PAY PRINCIPAL OF AND INTEREST ON THE SERIES 2025 BONDS SOLELY
FROM THE NET REVENUES AND OTHER FUNDS OF THE ISSUER PLEDGED THEREFOR UNDER THE
TERMS OF THE INDENTURE AND AVAILABLE FOR SUCH PAYMENT. THE SERIES 2025 BONDS ARE
NOT A DEBT OF THE STATE OR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE COUNTY,
AND NEITHER THE STATE NOR ANY POLITICAL SUBDIVISION THEREOF, INCLUDING THE COUNTY,
SHALL BE LIABLE THEREON. THE SERIES 2025 BONDS SHALL NOT BE PAYABLE FROM ANY OTHER
FUNDS OF THE ISSUER. THE ISSUER HAS NO TAXING POWERS.

General

The Series 2025 Bonds will be issued as “book-entry only” obligations to be held by The Depository Trust
Company, as depository (the “Depository”) for the Series 2025 Bonds. See “THE SERIES 2025 BONDS — Book-
Entry Only System” herein.

The Series 2025 Bonds will be equally and ratably secured as to principal and interest by the Indenture. The
Indenture constitutes a first lien on the Trust Estate (as defined in the Indenture).

The purchase of the Series 2025 Bonds involves a degree of risk. Prospective purchasers should carefully
consider the material under the caption “BONDHOLDERS’ RISKS” herein.

The Series 2025 Bonds will be sold and delivered by the Issuer to BofA Securities, Inc., as underwriter (the
“Underwriter”), pursuant to a bond purchase agreement (the “Bond Purchase Agreement”) by and among the Issuer,
the College and the Underwriter. See “UNDERWRITING” herein.

The following summaries are not comprehensive or definitive. All references to the Series 2025 Bonds, the
Indenture and the Loan Agreement are qualified in their entirety by the definitive forms thereof. Copies of the
documents are available for inspection at the office of the Underwriter at One Bryant Park, New York, New York
10036, after delivery of the Series 2025 Bonds to the Underwriter, and at the principal corporate trust office of the
Trustee located at 240 Greenwich Street, 7E, New York, New York 10286.

Capitalized terms used in this Official Statement shall have the meanings specified in APPENDIX C —
“FORMS OF THE INDENTURE AND LOAN AGREEMENT.” Terms not otherwise defined in this Official
Statement have the meanings provided in the specific documents.

THE SERIES 2025 BONDS
General

The Series 2025 Bonds will be dated, bear interest at the rates per annum and mature in the years and in the
principal amounts shown on the inside cover page to this Official Statement, subject to redemption prior to maturity
as hereinafter described. The Series 2025 Bonds are issued as fully registered bonds without coupons, in the
denomination of $5,000 or any integral multiple denominations thereof.

Interest on the Series 2025 Bonds will be payable semiannually on January 1 and July 1, commencing
January 1, 2026. Subject to the provisions described below under “Book-Entry Only System,” principal of and any
redemption premium on the Series 2025 Bonds are payable upon presentation and surrender of such Bonds at the
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principal corporate trust office of the Trustee and interest on the Series 2025 Bonds will be payable (i) by check or
draft mailed to the registered address of the Person entitled thereto or (ii) by wire transfer to any Owner of at least
$500,000 in aggregate principal amount of Series 2025 Bonds, upon written notice provided by the Owner to the
Trustee not later than five (5) days prior to the Record Date for such Debt Service Payment Date, on each Debt Service
Payment Date.

Redemption Prior to Maturity
Optional Redemption

The Series 2025 Bonds maturing on or after July 1, 2039, are subject to redemption by the Issuer, at the
option of the College, on or after July 1, 2035, in whole or in part at any time, at the Redemption Price (as defined in
the Indenture) of 100% of the principal amount outstanding, plus accrued interest to the Redemption Date, upon receipt
by the Trustee of notice from the College on behalf of the Issuer, directing such redemption, as described below under
the heading “Notice of Redemption.” The College may direct such prepayment only if it shall prepay an amount under
the Loan Agreement equal to the amount of the prepayment price described above.

Extraordinary Redemption

The Series 2025 Bonds are subject to extraordinary optional redemption prior to maturity, as a whole or in
part at any time, without premium or penalty, at a Redemption Price equal to 100% of the principal amount of the
Series 2025 Bonds to be prepaid plus interest accrued thereon to the Redemption Date, upon the occurrence of any of
the following events:

@ The Facility or any material portion of the Facility shall have been damaged or destroyed
to such extent that, in the opinion of an Authorized Representative of the College (expressed in a
certificate filed with the Issuer and the Trustee within sixty (60) days after such damage or
destruction), (1) the Facility or any such portion of any of the Facility cannot be reasonably restored
within a period of twelve (12) consecutive months after such damage or destruction to the condition
thereof immediately preceding such damage or destruction, or (2) the College is thereby prevented
or is reasonably expected to be thereby prevented from carrying on its normal operations within the
Facility or any such portion of any of the Facility for a period of twelve (12) consecutive months
after such damage or destruction, or (3) the cost of restoration of any of the Facility or such portions
of any of the Facility would exceed the Net Proceeds of insurance carried thereon; or

(b) Title to, or the use of, all or any material part of any of the Facility shall have been taken
by Condemnation (as defined in the Indenture) such that, in the opinion of an Authorized
Representative of the College (expressed in a certificate filed with the Issuer and the Trustee within
sixty (60) days after the date of such taking), the College is thereby prevented from carrying on their
respective normal operations therein for a period of twelve (12) consecutive months after such
taking.

Mandatory Redemption from Bond Fund

The Series 2025 Bonds are subject to mandatory redemption, without premium or penalty, in whole or in
part, and shall be prepaid or redeemed prior to maturity with moneys deposited into the Bond Fund created under the
Indenture as a result of the unused balance in the Series 2013 Bonds Redemption Account, or the Series 2025 Bonds
Project Account of the Project Fund created under the Indenture, upon the abandonment of the Project or a portion
thereof due to a legal or regulatory impediment and deposited in the Bond Fund pursuant to the Indenture.

The Series 2025 Bonds are subject to mandatory redemption pro rata, without premium or penalty in whole
or in part and shall be prepaid or redeemed prior to maturity with moneys deposited into the Bond Fund as a result of
the unused balance in the Renewal Fund and deposited in the Bond Fund pursuant to the Indenture. See APPENDIX C
— “FORMS OF THE INDENTURE AND LOAN AGREEMENT” herein.



Notice of Redemption

The Trustee shall call the Series 2025 Bonds for optional redemption upon receipt of notice from the Issuer
or the College directing such redemption, which notice shall be sent to the Trustee and the Issuer at least forty-five
(45) days prior to the Redemption Date specified in such notice and shall specify (i) the principal amount of
Series 2025 Bonds and their maturities so to be called for redemption, (ii) the applicable Redemption Price and (iii) the
provision or provisions of the Indenture pursuant to which such Series 2025 Bonds are to be called for redemption.
The Trustee shall call the Series 2025 Bonds for redemption as provided in the first paragraph under the heading “-
Mandatory Redemption from Bond Fund” above as soon as practical upon notice from the College of the abandonment
of the Facility or a portion thereof in accordance with the terms thereof without need for further direction from the
Issuer or the College. The Trustee shall call Series 2025 Bonds for redemption as provided in the second paragraph
under the heading “- Mandatory Redemption from Bond Fund” above and for sinking fund redemption on the
applicable Sinking Fund Payment Dates without need for direction from the College or Issuer.

When the Series 2025 Bonds are to be redeemed pursuant to the Indenture, the Trustee shall give notice of
the redemption of the Series 2025 Bonds in the name of the Issuer, by mail at least thirty (30) days and not more than
sixty (60) days prior to said redemption to the Owner of each Series 2025 Bond to be redeemed at the address shown
on the registration books, stating: (i) the Series 2025 Bonds to be redeemed,; (ii) the Redemption Date; (iii) that such
Bonds will be redeemed at the Office of the Trustee; (iv) that on the Redemption Date there shall become due and
payable upon each Series 2025 Bond to be redeemed the Redemption Price thereof, together with interest accrued to
the Redemption Date; and (v) that from and after the Redemption Date interest thereon shall cease to accrue. Any
notice of redemption may be conditioned on sufficient funds being on deposit with the Trustee on the Redemption
Date to effect such redemption and if sufficient funds are not on deposit, the redemption shall be rescinded and be of
no further force and effect. Notwithstanding anything to the contrary contained in the Indenture, failure by the Trustee
to give such notice by mail, or any defect therein, shall not affect the validity of any proceeding for the redemption of
the Series 2025 Bonds.

Payment of Redeemed Bonds

After notice shall have been given in the manner provided above, the Series 2025 Bonds or portions thereof
called for redemption shall become due and payable on the Redemption Date so designated. Upon presentation and
surrender of such Series 2025 Bonds at the Office of the Trustee, such Series 2025 Bonds shall be paid at the
Redemption Price, plus accrued interest to the Redemption Date.

If, on the Redemption Date, moneys for the redemption of all the Series 2025 Bonds or portions thereof to
be redeemed, together with interest thereon to the Redemption Date, shall be held by the Trustee so as to be available
therefor on such date, the Series 2025 Bonds or portions thereof so called for redemption shall cease to bear interest,
and such Series 2025 Bonds or portions thereof shall no longer be Outstanding under the Indenture or be secured by
or be entitled to the benefits of the Indenture except with respect to payment of the Redemption Price thereof and
accrued interest thereon to the Redemption Date. If such moneys shall not be so available on the Redemption Date,
the notice of redemption shall be rescinded and such Series 2025 Bonds or portions thereof shall continue to bear
interest until paid at the same rate as they would have borne had they not been called for redemption and shall continue
to be secured by and be entitled to the benefits of the Indenture.

In the event of any partial redemption, the particular Series 2025 Bonds or portions thereof to be redeemed
shall be selected by the Trustee not more than sixty (60) days prior to the Redemption Date from maturities designated
in writing by the College, and within each maturity by lot or by such other method as the Trustee shall deem fair and
appropriate, provided that for so long as the Series 2025 Bonds shall be Book Entry Bonds, the particular Series 2025
Bond or portions thereof to be redeemed within a maturity may be selected by lot by the Depository in such manner
as the Depository may determine. If any maturity of the Series 2025 Bonds which is subject to sinking fund
redemption is to be redeemed in part, the Trustee shall apply any partial redemption payments (other than a scheduled
mandatory redemption) to the schedule of mandatory Sinking Fund Payments thereon as designated by the College.
Further, the Trustee may provide for the selection for redemption of portions (equal to $5,000 or any integral multiple
denominations thereof) of Series 2025 Bonds subject to any partial redemption shall not be other than a whole multiple
of $5,000 thereof.



Registration, Transfer and Exchange

So long as any Series of Bonds shall remain Outstanding, the Issuer shall maintain, at the Office of the
Trustee, books for the registration and transfer such Series of Bonds. The Trustee is appointed Bond Registrar for the
Issuer under the Indenture for the purpose of registering and making transfers on such registration books for each
Series of Bonds issued thereunder. The Trustee, as Bond Registrar, shall register in such books and permit to be
transferred thereon, under such reasonable regulations as the Trustee may prescribe, any Series of Bonds entitled to
registration or transfer.

Each Bond shall be transferable only on the books of the Trustee and upon surrender of the Bond, at the
Office of the Trustee, together with a written instrument of transfer, satisfactory to the Trustee, duly executed by the
registered owner or his attorney duly authorized in writing. Upon the transfer of any registered Bond, the Issuer shall
issue in the name of the transferee a new registered Bond of the same aggregate principal amount and maturity and
rate of interest as the surrendered Bond.

The Issuer, the Trustee and any Paying Agent may deem and treat the Person in whose name any Series 2025
Bond shall be registered upon the books of the Trustee as the absolute owner thereof, whether such Series 2025 Bond
shall be overdue or not for the purpose of receiving payment of the principal of or Redemption Price and, except as
otherwise provided in the Indenture, interest on such Series 2025 Bond and for all other purposes. All such payments
s0 made to any such registered Owner or upon his order shall be valid and effectual to satisfy and discharge the liability
of the Issuer upon such Series 2025 Bond to the extent of the sum or sums so paid. Neither the Issuer, the Trustee nor
any Paying Agent shall be affected by any notice to the contrary. In all cases in which the privilege of exchanging or
transferring the Series 2025 Bonds is exercised, the Issuer shall execute and the Trustee shall authenticate and deliver
the Series 2025 Bonds in accordance with the provisions of the Indenture. All Series 2025 Bonds surrendered in any
exchanges or transfers shall forthwith be canceled in accordance with the provisions of the Indenture. For every
exchange or transfer of the Series 2025 Bonds, whether temporary or definitive, the Issuer or the Trustee may make a
charge sufficient to reimburse it for (i) any tax, fee or other governmental charge required to be paid with respect to
the delivery of definitive Bonds in exchange for temporary Bonds, (ii) the cost of preparing each new Bond, and
(iii) any other expenses of the Issuer or the Trustee incurred in connection therewith.

Neither the Issuer nor the Trustee shall be obligated to exchange or transfer any Series 2025 Bond during the
ten (10) days next preceding (i) a Debt Service Payment Date, or (ii) in the case of any proposed redemption of
Series 2025 Bonds, the date of the first mailing of notice of such redemption.

Acceleration

Upon the occurrence of an Event of Default under Section 10.1(a)(v) of the Loan Agreement or any similar
provision in any other loan agreement with respect to any Additional Bonds, all Series of Bonds Outstanding shall
become immediately due and payable without action or notice of any kind on the part of the Trustee or the Issuer.
Upon the occurrence and continuance of an Event of Default, the Trustee shall, by notice in writing delivered to the
Issuer and the College, declare all Series of Bonds Outstanding immediately due and payable, and such Series of
Bonds shall become and be immediately due and payable, anything in the Series of Bonds or in the Indenture to the
contrary notwithstanding. In such event, there shall be due and payable on the Series of Bonds an amount equal to
the total principal amount of all such Series of Bonds, plus all interest accrued thereon and which will accrue thereon
to the date of payment. If all of the Series of Bonds Outstanding shall become so immediately due and payable, the
Issuer and the Trustee shall as soon as possible declare by written notice to the College all unpaid installments payable
by the College under the Loan Agreement or any similar provision in any other loan agreement with respect to any
Additional Bonds to be immediately due and payable.

At any time after the principal of the Series 2025 Bonds shall have been so declared to be due and payable,
and before the entry of final judgment or decree in any suit, action or proceeding instituted on account of such default,
or before the completion of the enforcement of any other remedy under the Indenture, the Trustee may annul such
declaration and its consequences with respect to any Series 2025 Bonds not then due by their terms if (i) moneys shall
have been deposited in the Bond Fund sufficient to pay all matured installments of interest and principal, or the
Redemption Price (other than principal then due only because of such declaration) of such Outstanding Series of
Bonds; (ii) sufficient moneys shall be available to pay the amounts described in the Indenture; (iii) all other amounts
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then payable by the Issuer under the Indenture shall have been paid or a sum sufficient to pay the same shall have
been deposited with the Trustee; and (iv) every other Event of Default known to the Trustee (other than a default in
the payment of the principal of such Bonds then due only because of such declaration) shall have been remedied to
the satisfaction of the Trustee. No such annulment shall extend to or affect any subsequent Event of Default or impair
any right consequent thereon.

Book-Entry Only System

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the
Series 2025 Bonds. The Series 2025 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 Series 2025 Bond will be issued for each maturity of the Series 2025 Bonds, each in the aggregate
principal amount of such maturity, and will be deposited with DTC.

DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing
corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency” registered
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset
servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and
money market instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with
DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities
transactions in deposited securities, through electronic computerized book-entry transfers and pledges between Direct
Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct Participants
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and
certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation
(“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income
Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated
subsidiaries. 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”). The DTC Rules applicable to its
Participants are on file with the Securities and Exchange Commission. Purchases of the Series 2025 Bonds under the
DTC system must be made by or through Direct Participants, which will receive a credit for the Series 2025 Bonds
on DTC’s records. The ownership interest of each actual purchaser of each Series 2025 Bond (“Beneficial Owner”) is
in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive written
confirmation from DTC of their purchase. 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 interests in the
Series 2025 Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting on
behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in
Series 2025 Bonds, except in the event that use of the book-entry system for the Series 2025 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2025 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 Series 2025 Bonds with DTC and their registration in the name of
Cede & Co. or such other DTC nominee do not affect any change in beneficial ownership. DTC has no knowledge
of the actual Beneficial Owners of the Series 2025 Bonds; DTC’s records reflect only the identity of the Direct
Participants to whose accounts such Series 2025 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.

Redemption notices shall be sent to DTC. If less than all of the Series 2025 Bonds are being redeemed,
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed.
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Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Series 2025
Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to the Issuer 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 Series 2025 Bonds
are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds, principal and interest payments on the Series 2025 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 detail information from the Issuer or the
Trustee, on payable date in accordance with their respective holdings shown on DTC’s records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the
responsibility of such Participant and not of DTC, the Trustee, or the Issuer, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of 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 Issuer 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.

DTC may discontinue providing its services as depository with respect to the Series 2025 Bonds at any time
by giving reasonable written notice to the Issuer or the Trustee. Under such circumstances, in the event that a successor
depository is not obtained, Series 2025 Bond certificates are required to be printed and delivered.

The Issuer may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, Series 2025 Bond certificates will be printed and delivered to DTC.

The information in this Section concerning DTC and DTC’s book-entry system has been obtained from
sources that the Issuer believes to be reliable, but the Issuer takes no responsibility for the accuracy thereof.

NONE OF THE ISSUER, THE COLLEGE, THE UNDERWRITER OR THE TRUSTEE WILL HAVE
ANY RESPONSIBILITY OR OBLIGATIONS TO THE PARTICIPANTS OR THE BENEFICIAL OWNERS WITH
RESPECT TO: (1) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY DTC
PARTICIPANT; (2) THE PAYMENT BY DTC OR ANY DTC PARTICIPANT OF ANY AMOUNT DUE TO ANY
BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL, REDEMPTION PRICE OR PURCHASE PRICE OR
INTEREST ON THE SERIES 2025 BONDS; (3) THE DELIVERY BY DTC OR ANY DTC PARTICIPANT OF
ANY NOTICE TO ANY BENEFICIAL OWNER WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS
OF THE INDENTURE TO BE GIVEN TO BOND OWNERS; (4) THE SELECTION OF THE BENEFICIAL
OWNERS TO RECEIVE PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2025
BONDS; OR (5) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS BONDOWNER.

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE SERIES 2025 BONDS, AS
NOMINEE OF DTC, REFERENCES HEREIN TO THE BOND OWNERS OR REGISTERED HOLDERS OF THE
SERIES 2025 BONDS SHALL MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL OWNERS
OF THE SERIES 2025 BONDS.



DEBT SERVICE REQUIREMENTS

The following table sets forth the amounts required to be paid by the College during each twelve month
period ending May 31 of the College’s fiscal year shown for the payment of the principal of and interest on the
Series 2025 Bonds, debt service on all other currently outstanding indebtedness of the College and the total debt
service on all indebtedness of the College, including the Series 2025 Bonds, after giving effect to the refunding of the
2013 Bonds.

Fiscal Total Debt Service

Year Total Debt Service on Other

Ending  Series 2025 Bonds  Series 2025 Bonds on Series 2025 Outstanding

May 31 Principal Interest Bonds Bonds® Total Debt Service
2026 - $289,122 $289,122 $8,716,323 $9,005,445
2027 $815,000 819,013 1,634,013 8,230,742 9,864,755
2028 855,000 777,263 1,632,263 8,145,367 9,777,630
2029 905,000 733,263 1,638,263 7,283,319 8,921,582
2030 945,000 687,013 1,632,013 6,924,540 8,556,553
2031 990,000 638,638 1,628,638 6,848,261 8,476,899
2032 1,040,000 587,888 1,627,888 6,771,095 8,398,983
2033 1,090,000 534,638 1,624,638 6,742,519 8,367,157
2034 1,145,000 478,763 1,623,763 6,683,974 8,307,737
2035 - 450,138 450,138 6,122,696 6,572,834
2036 - 450,138 450,138 4,979,490 5,429,628
2037 - 450,138 450,138 4,977,597 5,427,735
2038 - 450,138 450,138 4,002,507 4,452,645
2039 - 450,138 450,138 3,832,102 4,282,240
2040 1,615,000 409,763 2,024,763 2,398,450 4,423,213
2041 1,695,000 327,013 2,022,013 2,393,325 4,415,338
2042 1,775,000 240,263 2,015,263 1,551,950 3,567,213
2043 1,865,000 149,263 2,014,263 1,554,725 3,568,988
2044 1,955,000 51,319 2,006,319 859,250 2,865,569
2045 - - - 861,000 861,000
2046 - - - 861,250 861,250
2047 - - - 4,838,000 4,838,000
Total $16,690,000 $8,973,904 $25,663,904 $105,578,480 $131,242,386

“Totals may not add due to rounding.

@ Includes debt service on the 2008 Bonds; the 2013 Bonds through August 1, 2025; the 2016A Bonds; the 2016B
Bonds; the 2018 Bonds; the 2021 Bonds; the 2022A Bonds; and the term loan from TD Bank (see APPENDIX A —
“CERTAIN INFORMATION CONCERNING THE COLLEGE — ANNUAL FINANCIAL STATEMENT
INFORMATION — Outstanding Indebtedness”).

[Remainder of page intentionally left blank]



SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2025 BONDS

The Series 2025 Bonds will be secured by (i) the Issuer’s rights and remedies under the Loan Agreement
(except with respect to the Unassigned Rights), including the right to collect and receive loan payments required to be
made thereunder and (ii) all other moneys and securities held from time to time by the Trustee for the Bondholders
pursuant to the Indenture and all proceeds of the Series 2025 Bonds prior to the disbursement pursuant to the terms of
the Indenture and the Loan Agreement, except moneys held in the Rebate Fund.

Loan Agreement
General

Under the Loan Agreement, the College will be absolutely and unconditionally obligated to make loan
payments to the Trustee, as the assignee of the Issuer, sufficient to provide for the payment of the principal of, and
interest and premium, if any, on the Series 2025 Bonds when due, and to provide for deposits to the Bond Fund, if
required, at the times and in the amounts required by the Indenture and the Loan Agreement. See APPENDIX C —
“FORMS OF THE INDENTURE AND LOAN AGREEMENT.”

Debt Service Coverage Ratio

Pursuant to the Loan Agreement, the College shall maintain at all times a Debt Service Coverage Ratio (as
defined below) as of the last day of each Fiscal Year (a “Testing Date”) of at least 1.25:1.00 (the “Debt Service
Coverage Covenant”). If (a) on any two consecutive Testing Dates, the College does not satisfy the coverage
requirement, or (b) on any Testing Date, the coverage falls below 1.00:1.00, the Trustee may require the College to
retain a Management Consultant to make recommendations that will enable the College to comply with the debt
service coverage requirement. Compliance with the Debt Service Coverage Ratio covenant shall be tested annually
commencing with the Fiscal Year ending May 31, 2026, on the basis of the College’s audited financial statements.
Failure to maintain the required Debt Service Coverage Ratio, however, shall not be an Event of Default under the
Loan Agreement. For purposes of the covenant, “Debt Service Coverage Ratio” means as of the date of calculation
the ratio of (i) Operating Revenues Available for Debt Service to (ii) Annual Debt Service.

The following table sets forth the Debt Service Coverage Ratio of the College as measured for its five most
recent fiscal years ending May 31:

2020 2021 2022 2023 2024

Operating Revenues Without $ 143,559,313 $ 116,188,687 $ 146,900,898 $ 190,418,587 $ 178,123,591

Donor Restrictions
Operating Expenses Less

Depreciation, Amortization and

Interest 125,885,312 95,738,162 120,904,669 156,635,136 145,940,351
Operating Revenues Available for

Debt Service $ 17,674,001 $ 20,450,525 $ 25,996,229 $ 33,783,451 $ 32,183,240
Annual Debt Service $ 11,054548 $ 11,455309 $ 11475622 $ 9576512 $ 10,121,895
Debt Service Coverage 1.60x 1.79x 2.27x 3.53x 3.18x

Available Assets to Debt Ratio

Pursuant to the Loan Agreement, the College further covenants that it shall maintain a ratio of Available
Assets to Long-Term Indebtedness at least equal to 0.65:1.00 as of each Testing Date. Compliance with the Available
Assets to Debt Ratio Covenant shall be tested annually commencing with the Fiscal Year ending May 31, 2026, on
the basis of the College’s audited financial statements. If on any Testing Date the College does not satisfy the
Available Assets to Debt Ratio requirement described above, or the percentage decline in the Available Assets to Debt
Ratio from the Fiscal Year two years prior to the current Fiscal Year to the current Fiscal Year is fifty percent (50%) or
greater, the Trustee may require the College to retain a Management Consultant. Failure to maintain the required
Available Assets to Debt Ratio, however, shall not be an Event of Default under the Loan Agreement.
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Additional Indebtedness

Pursuant to the Loan Agreement, the College may issue additional Long-Term Indebtedness or request the
Issuer to issue one or more Series of Additional Bonds under the Indenture, provided that (i) all terms and conditions
for the incurrence of such Additional Bonds under the Indenture have been satisfied, (ii) the College maintains a long-
term debt rating not lower than Baa3 or BBB- from at least one rating agency, and (iii) (a) such additional Indebtedness
is less than or equal to ten percent (10%) of the College’s unrestricted and temporarily restricted net assets, or (b) the
College provides to the Trustee a certificate containing pro forma calculations demonstrating that the Debt Service
Coverage Covenant and the Available Assets to Debt Ratio each would have been met in the most recently completed
fiscal year taking into account the proposed additional Indebtedness.

Pledged Revenues

As security for the payment of all liabilities and the performance of all obligations of the College pursuant to
the Loan Agreement, the College pledges, grants a security interest in, and assigns to the Issuer the Pledged Revenues
and any deposit account of the College that may contain Pledged Revenues, together with the College’s right to receive
and collect the Pledged Revenues and the proceeds of the Pledged Revenues and of such right pursuant to the Loan
Agreement. This pledge, grant of security interest in, and assignment of the Pledged Revenues in the Loan Agreement
shall be subordinate only to the Prior Pledges (defined herein).

“Pledged Revenues” means an amount equal to the Maximum Annual Debt Service on the Series 2025 Bonds
from (i) tuition and fees charged to students for academic instruction, the right to receive the same, the proceeds
thereof and any and all deposit accounts containing Pledged Revenues, and (ii) any other moneys, income, rents or
revenues of the College, the right to receive the same and the proceeds thereof.

Prior Pledges are defined under the Indenture to mean the liens, pledges, charges, encumbrances and security
interests made and given pursuant to (i) a loan agreement dated as of November 1, 2008 relating to the California
Statewide Communities Development Authority Variable Rate Demand Revenue Bonds (The Culinary Institute of
America) Series 2008 (the “2008 Bonds™), as amended by the First Supplemental Loan Agreement, dated as of October
1, 2010 in connection with the conversion of the 2008 Bonds to “qualified tax-exempt obligations”, and as further
amended by the Second Supplemental Loan Agreement, dated as of January 1, 2021 in connection with the conversion
of the 2008 Bonds to fixed rate bonds, (ii) a loan agreement dated as of August 21, 2013 relating to the Dormitory
Authority of the State of New York The Culinary Institute of America Revenue Bonds, Series 2013 (the “2013
Bonds”), (iii) a loan agreement dated as of August 30, 2016 relating to the California Statewide Communities
Development Authority Revenue Bonds, Series 2016B (The Culinary Institute of America Project) (the “2016B
Bonds”), (iv) a loan agreement dated as of September 1, 2016 relating to the Issuer’s Culinary Institute of America
Revenue Bonds, Series 2016A (the “2016A Bonds™), (v) a loan agreement dated as of July 1, 2018 relating to the
Issuer’s Tax-Exempt Revenue Bonds, Series 2018 (The Culinary Institute of America Project) (the “2018 Bonds™),
(vi) a loan agreement dated as of October 1, 2021 relating to the Issuer’s Tax-Exempt Revenue Bonds, Series 2021
(The Culinary Institute of America Project) (the “2021 Bonds”) and (vii) a loan agreement dated as of October 1, 2021
relating to the Issuer’s Tax-Exempt Revenue Bonds, Series 2022A (The Culinary Institute of America Project) (the
“2022A Bonds” and collectively with the 2008 Bonds, the 2013 Bonds, the 2016B Bonds, the 2016A Bonds, the 2018
Bonds and the 2021 Bonds, the “Prior Bonds™). The 2013 Bonds are anticipated to be redeemed in full with proceeds
of the Series 2025 Bonds. See “THE REFUNDING PLAN.”

The College represents and warrants that no part of the Pledged Revenues or any right to receive or collect
the same or the proceeds thereof is subject to any lien, pledge, security interest of assignment, other than Prior Pledges,
and that the Pledged Revenues assigned pursuant to the Indenture are legally available to provide security for the
College’s performance under the Loan Agreement. The College agrees that it shall not, after the date of delivery of
the Series 2025 Bonds, create or permit the creation of any pledge, assignment, encumbrance, restriction, security
interest in or other commitment of or with respect to the Pledged Revenues which is prior or equal to the pledge made
by the Loan Agreement.

The pledge of the Pledged Revenues as security for payment of the College’s obligations pursuant to the
Loan Agreement will immediately and automatically terminate, without further action by the College, the Issuer or
the Trustee, when all Prior Pledges have been extinguished, which shall occur upon (A) repayment, defeasance and/or
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redemption of the 2008 Bonds, the 2016B Bonds, the 2016A Bonds and the 2018 Bonds, and (B) termination of the
pledge of the Pledged Revenues as security for the 2021 Bonds and the 2022A Bonds pursuant to the loan agreements
relating to the 2021 Bonds and the 2022A Bonds, which pledges will also immediately and automatically terminate
upon repayment, defeasance and/or redemption of the 2016B Bonds, the 2016A Bonds and the 2018 Bonds. Subject
to the requirement described below under “Springing Mortgage,” and except as described in the following paragraph,
the College’s obligations under the Loan Agreement shall thereafter be unsecured general obligations of the College,
payable from all revenue and other funds of the College available therefor.

The College has covenanted in the Loan Agreement that if, at any time after termination of the pledge of the
Pledged Revenues as described in the preceding paragraph, the College subsequently pledges its revenues, or any
portion thereof, to secure any Indebtedness or other obligations, the College shall simultaneously pledge and grant the
Trustee a security interest in such pledged revenues on a pari passu basis. The College and the Trustee shall enter into
an intercreditor agreement with holder or beneficiary of any such future revenue pledge to provide for a sharing of net
proceeds of such revenue pledge on an equal and ratable basis without regard to order of priority.

Springing Mortgage

The College has covenanted in the Loan Agreement that if, subsequent to issuance of the Series 2025 Bonds,
the College incurs any additional Indebtedness that is secured by a mortgage lien on College real property (each such
mortgage is hereinafter referred to as a “Future Obligation Mortgage”), then on the date the College enters into such
Future Obligation Mortgage the College shall execute and deliver to the Trustee, or execute and deliver to the Issuer
for assignment to the Trustee, a mortgage securing the College’s obligations under the Loan Agreement relating to
the Series 2025 Bonds (a “Series 2025 Bond Mortgage”). The Series 2025 Bond Mortgage shall grant a mortgage
lien on and security interest in the same Property encumbered by the Future Obligation Mortgage, on a pari passu
basis with the lien of the Future Obligation Mortgage, and shall have substantially the same terms and conditions as
the Future Obligation Mortgage. The College and the Trustee shall enter into an intercreditor agreement with holders
of any additional Indebtedness secured by a Future Obligation Mortgage to provide for a sharing of net proceeds from
any recovery under the Future Obligation Mortgage and Series 2025 Bond Mortgage on an equal and ratable basis
without regard to order of priority.

If at any time after the College executes and delivers the Series 2025 Bond Mortgage there shall no longer
be outstanding any Indebtedness secured by a mortgage lien on the Property encumbered by the Series 2025 Bond
Mortgage, then the Series 2025 Bond Mortgage shall be terminated and discharged of record and shall be of no further
force or effect.

THE ISSUER
Purpose and Powers

The Issuer is a not-for-profit local development corporation having an office for the transaction of business
located at 3 Neptune Road, Poughkeepsie, New York 12601. The Issuer was formed pursuant to the Act for the
purpose of undertaking projects and activities within the County for the purposes of relieving and reducing
unemployment, bettering and maintaining job opportunities, carrying on scientific research for the purpose of aiding
the County by attracting new industry to the County or by encouraging the development of, or retention of, an industry
in the County and lessening the burdens of government and acting in the public interest.

Limited Recourse on Series 2025 Bonds and the Issuer

THE SERIES 2025 BONDS ARE LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY
FROM THE PAYMENTS MADE UNDER THE LOAN AGREEMENT AND FROM THE MONEYS AND
SECURITIES HELD BY THE TRUSTEE UNDER THE INDENTURE. NEITHER THE ISSUER NOR ITS
MEMBERS OR OFFICERS ARE PERSONALLY LIABLE WITH RESPECT TO THE SERIES 2025 BONDS.
ACCORDINGLY, NO FINANCIAL INFORMATION WITH RESPECT TO THE ISSUER OR ITS MEMBERS OR
OFFICERS HAS BEEN INCLUDED IN THIS OFFICIAL STATEMENT.
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THE SERIES 2025 BONDS SHALL NOT BE A DEBT OF THE STATE OR THE COUNTY, AND
NEITHER THE STATE NOR THE COUNTY SHALL BE LIABLE THEREON. THE ISSUER HAS NO TAXING
POWER.

Except for the information contained herein under the caption “THE ISSUER” and “LITIGATION” insofar
as it relates to the Issuer, the Issuer has not provided any of the information contained in this Official Statement. The
Issuer is not responsible for, has not verified, reviewed or approved and does not certify as to the accuracy or
sufficiency of the disclosures made herein or any other information provided by the College, the Underwriter or any
other person.

THE COLLEGE

The College is a New York education corporation and an organization described under Section 501(c)(3) of
the Code. The College has the sole responsibility for paying the debt service payments to become due on the
Series 2025 Bonds. Certain information, including financial information, concerning the College is included in
Appendices A and B hereto.

THE REFUNDING PLAN

A portion of the proceeds of the Series 2025 Bonds will be used, together with other available moneys, to
provide for the redemption or payment at maturity of the 2013 Bonds on or about August 27, 2025 at a redemption
price equal to 100% of the principal amount of the 2013 Bonds, plus accrued interest to the date of redemption. Upon
issuance of the Series 2025 Bonds, a portion of the proceeds of the Series 2025 Bonds will be irrevocably deposited
in trust with the trustee for the 2013 Bonds (the “Prior Trustee”) that will be sufficient to pay the principal or
redemption price of and interest on the 2013 Bonds on the redemption date. See “VERIFICATION OF
MATHEMATICAL COMPUTATIONS” herein.

SOURCES AND USES OF FUNDS
Estimated sources and uses of funds are as follows:

Sources of Funds

Principal Amount of Series 2025 Bonds_______ . $16,690,000.00
Plus: Original Issue Premium______ . 747,989.40
Other Available Moneys____ . 175,223.29

Total Sources $17,613,212.69
Uses of Funds

Escrow Deposit for 2013 Bonds. . $17,121,012.22
Costs of Issuance® 492,200.47

Total Uses $17,613,212.69

(1) Includes Underwriter’s discount, legal fees, Trustee fees, Issuer fees, financial advisors’ fees, printing fees and associated bond issuance costs
related to the Series 2025 Bonds.

BONDHOLDERS’ RISKS

The following is a discussion of certain risks that could affect payments to be made with respect to the
Series 2025 Bonds. Such discussion is not exhaustive, should be read in conjunction with all other parts of this Official
Statement and should not be considered as a complete description of all risks that could affect such payments.
Prospective purchasers of the Series 2025 Bonds should analyze carefully the information contained in this Official
Statement, including the appendices hereto, and additional information in the form of the complete documents
summarized herein, copies of which are available as described in this Official Statement.
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General

The Series 2025 Bonds are payable from payments to be made by the College under the Loan Agreement.
The ability of the College to comply with its obligations under the Loan Agreement depends primarily upon the ability
of the College to continue to attract sufficient tuition-paying students to its educational programs, to obtain sufficient
revenues from related activities and to maintain sufficient creditworthiness. The College expects that revenues derived
from its ongoing operations, together with other available resources, will at all times be sufficient to make the required
payments on the Loan Agreement and the College will covenant under the Loan Agreement to make all such payments
when due. There are certain risks, however, which might prevent the College from obtaining sufficient revenues from
tuition and other sources to meet all of its obligations, including its obligations under the Loan Agreement. Purchasers
of the Series 2025 Bonds should bear in mind that the occurrence of any number of events could adversely affect the
ability of the College to generate such revenues. Future economic, demographic and other conditions, including the
demand for culinary educational services, the ability of the College to provide the services required by students, the
impact of a resurgence or outbreak of any public health emergency, economic developments and competition from
other culinary educational institutions, together with changes in costs, including but not limited to increased costs
resulting from severe weather events and the impact of climate change on College facilities and operations, cost of
compliance with laws and regulations, and increased costs of energy, materials and other supplies, may adversely
affect revenues and expenses and, consequently, the ability of the College to provide for payments. The future
financial condition of the College could also be adversely affected by, among other things, legislation and regulatory
actions, and a number of other conditions which are unpredictable.

Financial Assistance

The amount of available financial assistance is a significant factor in the decision of many students to attend
a particular college or university. Approximately 95% of the College’s enrolled students receive some form of
financial assistance through the College. The level of financial assistance is directly affected by funding levels of
federal, state and other financial aid programs. Any significant reduction in the level of financial assistance offered
to prospective students could reduce the number of students enrolling at the College.

Investment Income

The College’s investment program for endowment and similar funds operates under an investment policy
statement and guidelines established by the Board, which delegates direct oversight for the investment program to the
Investment Committee of the Board. The consolidated endowment pool is managed by external money managers
appointed for the purpose by the Investment Committee. Although the unrestricted portion of the College’s
endowment funds and the payout therefrom are available for debt service payments on the Series 2025 Bonds, no
assurance can be given that unforeseen developments in the securities markets will not have an adverse effect on the
market value of those investments and the income generated therefrom.

Fund Raising

The College raises funds to finance its operations and capital development programs from a variety of
benefactors. Although it plans to continue those efforts in the future, there can be no assurance that those efforts will
be successful. Such efforts may be adversely affected by a number of factors, including general economic conditions
and tax law changes affecting the deductibility of charitable contributions.

Risks as Employer

The College is a major employer, combining a complex mix of full-time faculty, part-time faculty, technical
and clerical support staff and other types of workers in a single operation. As with all large employers, the College
bears a wide variety of risks in connection with its employees. These risks include discrimination claims, personal
tort actions, work-related injuries, exposure to hazardous materials, interpersonal torts (such as between employees or
between employees and students) and other risks that may flow from the relationships between employer and
employee or between students and employees. Certain of these risks are not covered by insurance, and certain of them
cannot be anticipated or prevented in advance.
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Government Funding; Uncertainties of Federal Policies

The federal and state governments provide funding to support education, including tuition assistance. These
sources of funding and the governmental programs that support them have been and will continue to be subject to
modification and revision due to state and federal policy decisions, legislative action and government funding
limitations. The financial condition of the College could be adversely affected by these actions and the ability of the
College to maintain its creditworthiness will be based on its ability to successfully manage the outcome of any such
actions.

Federal policies on the debt ceiling, taxes, foreign trade and tariffs, immigration, climate change, clean energy
and other topics can shift significantly from one administration to another. From time to time, such changes can result
in shifts in the level of federal funding for various policy priorities, leading to unpredictability in such funding. Federal
executive actions, including actions seeking to freeze or reallocate federal grant, loan and other financial assistance,
may also affect the availability of these funds. Potential federal legislative and executive actions and initiatives could
adversely impact the College. For example, recent federal actions relating to diversity, equity and inclusion at the
federal executive and agency levels, could affect the availability to the College of grant funds, loans or other financial
assistance programs. Additional possible actions include, but are not limited to, regulatory changes to programs
administered by federal agencies including the Department of Education (“DOE”), significant staffing reductions and
other curtailments at the DOE, cuts to federal spending on research and other programs, reduced funding for financial
aid programs, reducing the College's fundraising or other revenue sources and increasing taxes, such as an expansion
of the applicability of the endowment tax, or other costs borne by the College, immigration policies that impact
international student enrollment, curtailment of tax-exempt bond financing, and investigations and enforcement
actions by federal agencies. Recent proposed policies and their ongoing implementation could result in a delay or loss
of a portion of the College's funding, or could indirectly affect demand for certain of the College's programming and
institutional initiatives. While it is uncertain what impact federal legislative and executive actions such as those
described above could have on the College, if implemented, these and other developments involving the federal
government may, directly or indirectly, have a material adverse effect on the financial profile and operating
performance of the College..

Changes in Law

In recent years, the activities of nonprofit tax-exempt corporations have been subject to increased scrutiny
by federal, state and local legislative and administrative agencies. Various proposals either have been considered
previously or are presently being considered at the federal, state and, in various states, at the local level which would
restrict the definition of tax-exempt or nonprofit status, impose new restrictions on the activities of tax-exempt
nonprofit corporations, and/or tax or otherwise burden the activities of such corporations (including proposals to
broaden or strengthen federal and local tax law provisions regarding unrelated business income of nonprofit
corporations).

Changes in law may impose new or added financial or other burdens on the operations of the College.
Developments may include: (i) legislative or regulatory requirements for maintaining status as an organization exempt
from taxation as described in Section 501(c)(3) of the Code; or (ii) challenges to State and local exemptions from real
property tax and other taxes.

Further, legislation has been proposed in the past, and may be proposed again in the future, to eliminate the
tax-exempt status of bonds issued to finance facilities owned by 501(c)(3) organizations or to otherwise limit the use
of tax-exempt bonds, or to prevent certain holders of tax-exempt bonds from realizing the full benefit of the tax
exemption of interest on such bonds. It is not possible to predict the scope or effect of future legislative or regulatory
actions with respect to taxation of not-for-profit corporations.

There can be no assurance that future changes in the laws, rules, regulations, interpretations and policies

relating to the definition, activities and/or taxation of nonprofit tax-exempt corporations or challenges to real property
tax and other taxes will not have material adverse effects on the future operations of the College.
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Tax-Exempt Status Change

Loss of tax-exempt status by the College could result in loss of tax exemption of interest on the Series 2025
Bonds and defaults in covenants regarding the Series 2025 Bonds and other related tax-exempt debt would likely be
triggered. However, loss of tax-exempt status by the College would not cause a mandatory redemption or acceleration
on the Series 2025 Bonds nor would it cause a change in the interest rates on the Series 2025 Bonds. The maintenance
by the College of its Section 501(c)(3) tax-exempt status depends, in part, upon compliance with general rules in the
Code and related United States Treasury regulations regarding the organization and operation of tax-exempt entities,
including their operation for charitable and educational purposes and their avoidance of transactions that may cause
their assets to inure to the benefit of private individuals.

Additional Indebtedness

The College may issue, incur or assume additional indebtedness without limitation, subject to compliance
with the conditions contained in the Loan Agreement. See “SECURITY AND SOURCES OF PAYMENT FOR THE
SERIES 2025 BONDS — Loan Agreement — Additional Indebtedness” and APPENDIX C — “FORMS OF THE
INDENTURE AND LOAN AGREEMENT.” There is no assurance that, despite compliance with the covenants in
the Loan Agreement, the ability of the College to make necessary payments to repay the Series 2025 Bonds would not
be affected by the issuance of additional indebtedness.

Certain Matters Relating to Enforceability of the Indenture and Loan Agreement

The obligation of the College to make payments on the Loan Agreement will be limited as the obligations of
debtors typically are affected by bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or other
similar laws or by equitable principles affecting the enforcement of creditors’ rights. If the College filed for the
reduction of its debts in a proceeding under the federal Bankruptcy Code, the court could approve provisions
modifying, eliminating or altering the rights of creditors generally, or any class of them, secured or unsecured. If the
College should file a plan of reorganization (“Plan”), when confirmed by the court, such Plan binds all creditors who
had notice or knowledge of the Plan and discharges all claims against the debtor as provided for in the Plan. No Plan
may be confirmed unless certain conditions are met, among which are that the Plan is in the best interests of creditors,
is feasible and has been accepted by each class of claims impaired thereunder. Each class of claims has accepted the
Plan if at least two-thirds in dollar amount and more than one-half in number of the allowed claims of the class that
are voted with respect to the Plan are cast in its favor. Even if the Plan is not so accepted, it may be confirmed if the
court finds that the Plan is fair and equitable with respect to each class of non-accepting creditors impaired thereunder
and does not discriminate unfairly.

In addition, there exists common law authority and authority under State statutes for the ability of the State
courts to terminate the existence of a not-for-profit corporation or undertake supervision of its affairs on various
grounds, including a finding that such corporation has insufficient assets to carry out its stated charitable purposes or
has taken some action which renders it unable to carry out such purposes. Such court action may arise on the court’s
own motion or pursuant to a petition of the State Attorney General or such other persons who have interests different
from those of the general public, pursuant to the common law and statutory power to enforce charitable trusts and to
see to the application of their funds to their intended charitable uses.

No Debt Service Reserve Fund

The Indenture does not provide for a Debt Service Reserve Fund with respect to the Series 2025 Bonds.
Consequently, a failure of the College to make all scheduled payments under the Loan Agreement for any reason
could result in a default in payments to the Bondholders.
Secondary Market for the Series 2025 Bonds

There can be no assurance that there will be a secondary market for purchase or sale of the Series 2025 Bonds.

From time to time there may be no market for the Series 2025 Bonds depending upon prevailing market conditions,
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including the financial condition or market position of firms who may make the secondary market, the evaluation of
the College’s capabilities and the financial condition and results of operations of the College.

Cybersecurity

Computer networks and data transmission and collection are vital to the efficient operation of the College.
Despite the implementation of network security measures by the College, its information technology and infrastructure
may be vulnerable to deliberate attacks by hackers, malware, ransomware, or computer viruses, or may otherwise be
breached due to employee error, malfeasance, or other disruptions. Any such breach could compromise networks,
and the information stored thereon could be disrupted, accessed, publicly disclosed, lost or stolen. Although the
College does not believe that its information technology systems are at a materially greater risk of cybersecurity attacks
than other similarly-situated entities, any such disruption, access, disclosure, or other loss of information could result
in reputational damage to the College and may have a material adverse effect on the College’s operations and financial
condition. Further, as cybersecurity threats continue to evolve, the College may be required to expend significant
additional resources to continue to modify and strengthen security measures, investigate, and remediate any
vulnerabilities, or invest in new technology designed to mitigate security risks. The College maintains cyber
insurance. See APPENDIX A —“CERTAIN INFORMATION CONCERNING THE COLLEGE — Cybersecurity.”

Other Factors

Additional factors may affect future operations of the College to an extent that cannot be determined at this
time. These factors include, among others, the following:

() Employee strikes and other adverse labor actions that could result in a substantial reduction in
revenues without corresponding decreases in costs.

(i) Increased costs and decreased availability of public liability insurance.

(iii) Changes in the demand for culinary education in general or for programs offered by the College in
particular.

(iv) Broad economic factors, such as inflation, instability in the financial and banking sectors, and
economic downturns and other unfavorable economic conditions, which could affect demand or ability to pay for the
College’s programs and higher education in general, operating costs of the College and value of the College’s
investments or otherwise have an adverse impact on the College.

(v) High interest rates, which could prevent borrowing for needed capital expenditures.

(vi) A decrease in student loan funds or other aid that permits many students the opportunity to pursue
higher education.

(vii) An increase in the costs of health care benefits, retirement plan, or other benefit packages offered
by the College to its employees and retirees.

(viii) A ssignificant decrease in the value of the College’s investments caused by market or other external
factors, or changes in the unrestricted portion of the College’s long-term investments.

(ix) Claims presently unknown to the College.

) Withdrawal of any current exemptions from local real estate taxes, business privilege taxes and
similar impositions.

(xi) Reduced future College revenues as a result of a need to increase tuition discounting to attract
students.
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(xii) Poor financial operating performance by the College in the future and future deficits as a result of
increased future expenses.

(xiii)  Increased competition from institutions which may offer similar culinary educational programs or
may recruit similar students, and that may result in reduced enrollments and reduced College revenues.

(xiv)  Reduced ability to attract future annual operating contributions or capital campaign contributions
due to factors including general economic conditions or tax law changes affecting the deductibility of charitable
contributions, that may limit future projects or the ability to address deferred maintenance and/or the support of
expenses related to faculty salaries, tuition discounting or additional programs.

(xv) Reduced availability of qualified faculty to teach the programs offered by the College.
(xvi)  An inability to retain students, resulting in enrollment losses and reduced revenues.

(xvii) A downgrade in the College’s bond rating or rating outlook to a level which prevents the College
from being able to borrow at affordable rates in the future.

VERIFICATION OF MATHEMATICAL COMPUTATIONS

The arithmetical accuracy of certain computations included in the schedules provided by BofA Securities,
Inc. on behalf of the College relating to the adequacy of the cash to be deposited with the Prior Trustee to pay the
redemption price of and principal and interest coming due on the 2013 Bonds and the forecasted payments of principal
and interest to redeem the 2013 Bonds will be verified by Causey Public Finance, LLC. Such computations are based
solely upon schedules and information supplied by or on behalf of the College. Causey Public Finance, LLC will
express no opinion on the assumptions provided to it, nor as to the exemption from taxation of the interest on the
Series 2025 Bonds.

CONTINUING DISCLOSURE OBLIGATIONS

Because the Series 2025 Bonds are limited obligations of the Issuer, payable solely from amounts received
from the College, financial or operating data concerning the Issuer is not material to an evaluation of the offering of
the Series 2025 Bonds or to any decision to purchase, hold or sell the Series 2025 Bonds. Accordingly, the Issuer is
not providing any such information. The College has undertaken all responsibilities for any continuing disclosure to
the Bondholders, as described below, and the Issuer shall have no liability to the Bondholders or any other Person
with respect to Rule 15¢2-12 (“Rule 15¢2-12") promulgated under the Securities Exchange Act of 1934 by the
Securities and Exchange Commission.

The College has met its continuing disclosure obligations in all material respects in the last five (5) years.

To assist the Underwriter in complying with Rule 15¢2-12, the College will enter into a written agreement
(the “Continuing Disclosure Agreement”) for the benefit of the Bondholders with Digital Assurance Certification,
L.L.C. (“DAC"), as disclosure dissemination agent and the Trustee. The proposed form of the Continuing Disclosure
Agreement is attached as Appendix D hereto.

TAX MATTERS
Federal Income Taxes

In the opinion of Harris Beach Murtha Cullina PLLC, Bond Counsel to the Issuer, and subject to the
limitations set forth below, under existing statutes, regulations, administrative rulings and court decisions as of the
date of such opinion, interest on the Series 2025 Bonds is excluded from gross income for federal income tax purposes,
pursuant to Section 103 of the Internal Revenue Code of 1986 (the “Code”). Furthermore, Bond Counsel is of the
opinion that interest on the Series 2025 Bonds is not an “item of tax preference” for purposes of computing the federal
alternative minimum tax imposed on individuals under the Code; however, interest on the Series 2025 Bonds held by
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certain corporations that are subject to the Federal corporate alternative minimum tax is included in the computation
of “adjusted financial statement income” for purposes of the Federal alternative minimum tax imposed on such
corporations.

The Series 2025 Bonds (collectively, the “Premium Bonds”) are being offered at prices in excess of their
principal amounts. As a result of the tax cost reduction requirements of the Code relating to amortization of bond
premium, under certain circumstances, an initial owner of Premium Bonds may realize a taxable gain upon disposition
of such Premium Bonds even though they are sold or redeemed for an amount equal to such owner’s original cost of
acquiring such Premium Bonds. Owners of the Premium Bonds are advised that they should consult with their own
tax advisors with respect to the tax consequences of owning such Premium Bonds.

The Code establishes certain requirements that must be met at and subsequent to the issuance and delivery
of the Series 2025 Bonds in order that interest on the Series 2025 Bonds be and remain excluded from gross income
for federal income tax purposes, pursuant to Section 103 of the Code. These continuing requirements include certain
restrictions and prohibitions on the use of the proceeds of the Series 2025 Bonds and the Project, restrictions on the
investment of proceeds and other amounts and the rebate to the United States of certain earnings in respect of such
investments. Failure to comply with such continuing requirements may cause the interest on the Series 2025 Bonds
to be included in gross income for federal income tax purposes retroactive to the date of issue of the Series 2025
Bonds, irrespective of the date on which such noncompliance occurs. In the Indenture, the Loan Agreement, the Tax
Compliance Agreement, and accompanying documents, the Issuer and the College have covenanted to comply with
certain procedures, and have made certain representations and certifications, designed to assure compliance with the
requirements of the Code. The opinion of Bond Counsel described above is made in reliance upon, and assumes
continuing compliance with, such covenants and procedures and the continuing accuracy, in all material respects, of
such representations and certifications.

Bond Counsel expresses no opinion regarding any other federal income tax consequences related to the
ownership or disposition of, or the receipt or accrual of interest on, the Series 2025 Bonds. The proposed form of
opinion of Bond Counsel is attached to hereto as APPENDIX E.

In addition to the matters referred to in the preceding paragraphs, prospective purchasers of the Series 2025
Bonds should be aware that the accrual or receipt of interest on the Series 2025 Bonds may otherwise affect the federal
income tax liability of the recipient. The extent of these other tax consequences may depend upon the recipient’s
particular tax status or other items of income or deduction. Bond Counsel expresses no opinion regarding any such
consequences. Ownership of the Series 2025 Bonds may result in tax consequences to certain taxpayers, including,
without limitation, financial institutions, property and casualty and life insurance companies, corporations subject to
the environmental tax, certain foreign corporations doing business in the United States, certain S corporations,
individuals who otherwise qualify for the earned income credit or who are recipients of Social Security or railroad
retirement benefits and taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry
tax-exempt obligations. The foregoing is not intended as an exhaustive list of potential tax consequences. Prospective
purchasers should consult their tax advisors regarding any possible collateral consequences with respect to the
Series 2025 Bonds.

Information Reporting and Backup Withholding

Information reporting requirements apply to interest paid on tax-exempt obligations, including the
Series 2025 Bonds. In general, such requirements are satisfied if the interest recipient completes, and provides the
payor with, a Form W-9, “Request for Taxpayer Identification Number and Certification,” or if the recipient is one of
a limited class of exempt recipients. A recipient not otherwise exempt from information reporting who fails to satisfy
the information reporting requirements will be subject to “backup withholding,” which means that the payor is required
to deduct and withhold a tax from the interest payment, calculated in the manner set forth in the Code. For the
foregoing purpose, a “payor” generally refers to the person or entity from whom a recipient receives its payments of
interest or who collects such payments on behalf of the recipient.

If an owner purchasing a Series 2025 Bond through a brokerage account has executed a Form W-9 in
connection with the establishment of such account, as generally can be expected, no backup withholding should occur.
In any event, backup withholding does not affect the excludability of the interest on the Series 2025 Bonds from gross
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income for Federal income tax purposes. Any amounts withheld pursuant to backup withholding would be allowed
as a refund or a credit against the owner’s Federal income tax once the required information is furnished to the Internal
Revenue Service.

State Income Taxes

In the opinion of Bond Counsel, under existing law as of the date of the issuance of the Series 2025 Bonds,
for so long as interest on the Series 2025 Bonds is and remains excluded from gross income for federal income tax
purposes, such interest is exempt from personal income taxes imposed by the State of New York and any political
subdivision thereof. Noncompliance with any of the federal income tax requirements set forth above resulting in the
interest on the Series 2025 Bonds being included in gross income for federal tax purposes would also cause such
interest to be subject to personal income taxes imposed by the State of New York or any political subdivision thereof.

Bond Counsel expresses no opinion regarding any other state or local tax consequences related to the
ownership or disposition of, or the receipt or accrual of interest on, the Series 2025 Bonds.

Interest on the Series 2025 Bonds may or may not be subject to state or local income taxes in jurisdictions
other than the State of New York under applicable state or local tax laws. Bond Counsel expresses no opinion as to
the tax treatment of the Series 2025 Bonds under the laws of such other state or local jurisdictions. Each purchaser of
the Series 2025 Bonds should consult his or her own tax advisor regarding the taxable status of the Series 2025 Bonds
in a particular jurisdiction other than the State of New York.

Other Considerations

Bond Counsel has not undertaken to determine (or to inform any person) whether any actions taken (or
omitted) or any events occurring (or not occurring) after the date of issuance of the Series 2025 Bonds may adversely
affect the value of, or the tax status of interest on, the Series 2025 Bonds.

Certain requirements and procedures contained in or referred to in the Indenture, the Loan Agreement, the
Tax Compliance Agreement, and other relevant documents may be changed, and certain actions may be taken or
omitted subsequent to the date of issue, under the circumstances and subject to the terms and conditions set forth in
such documents or certificates, upon the advice of or with the approving opinion of a nationally recognized bond
counsel. Bond Counsel expresses no opinion as to any federal, state or local tax consequences with respect to the
Series 2025 Bonds, or the interest thereon, if such change occurs or action is taken or omitted upon the advice or
approval of bond counsel other than Harris Beach Murtha Cullina PLLC.

No assurance can be given that any future legislation or governmental actions, including amendments to the
Code or State income tax laws, regulations, administrative rulings, or court decisions, will not, directly or indirectly,
cause interest on the Series 2025 Bonds to be subject to federal, State or local income taxation, or otherwise prevent
Bondholders from realizing the full current benefit of the tax status of such interest. Further, no assurance can be
given that the introduction or enactment of any such future legislation, or any judicial decision or action of the Internal
Revenue Service or any State taxing authority, including, but not limited to, the promulgation of a regulation or ruling,
or the selection of the Series 2025 Bonds for audit examination or the course or result of an audit examination of the
Series 2025 Bonds or of obligations which present similar tax issues, will not affect the market price, value or
marketability of the Series 2025 Bonds. Prospective purchasers of the Series 2025 Bonds should consult their own
tax advisors regarding the foregoing matters.

All quotations from and summaries and explanations of provisions of law do not purport to be complete, and
reference is made to such laws for full and complete statements of their provisions.

ALL PROSPECTIVE PURCHASERS OF THE SERIES 2025 BONDS SHOULD CONSULT WITH
THEIR TAX ADVISORS IN ORDER TO UNDERSTAND THE IMPLICATIONS OF THE CODE AS TO THESE
AND OTHER FEDERAL AND STATE TAX CONSEQUENCES, AS WELL AS ANY LOCAL TAX
CONSEQUENCES, OF PURCHASING OR HOLDING THE SERIES 2025 BONDS.

19



The form of the approving opinion of Bond Counsel is attached to this Official Statement as APPENDIX E
— “FORM OF APPROVING OPINION OF BOND COUNSEL.”

FINANCIAL ADVISORS

Excelsior Capital Advisors, LLC and Blue Rose Capital Advisors, LLC, are serving as co-financial advisors
(collectively, the “Financial Advisors™) to the College in connection with the issuance of the Series 2025 Bonds,
including limited assistance with the preparation of the Official Statement. The Financial Advisors are not obligated
to conduct, and have not conducted, a detailed investigation of the affairs of the College to independently verify the
completeness or accuracy of the information set forth in this Official Statement and the Appendices hereto. The
Financial Advisors are not a public accounting firm and have not been engaged by the College to compile, review,
examine or audit any information in this Official Statement in accordance with accounting standards. The Financial
Advisors are municipal advisors registered with the Securities and Exchange Commission and the Municipal
Securities Rulemaking Board in accordance with applicable federal securities laws, and are not engaged in the business
of underwriting, trading or distributing municipal securities or other public securities and therefore will not participate
in the underwriting of the Series 2025 Bonds. The fee to be paid to the Financial Advisors for services provided in
connection with the issuance of the Series 2025 Bonds is contingent upon the closing of the Series 2025 Bonds.

Blue Rose Capital Advisors, LLC is under common ownership with HedgeStar, LLC (“HedgeStar™).
HedgeStar provides hedge accounting, fair value accounting, and valuation services for financial instruments
including, but not limited to, fixed-income securities and derivatives. HedgeStar currently does not, and in connection
with the Series 2025 Bonds is not expected to, provide services to the College.

INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

The consolidated financial statements for the College as of and for the years ended May 31, 2024 and 2023,
set forth in Appendix B of this Official Statement, have been audited by Grant Thornton LLP, independent certified
public accountants, as set forth in their report thereon appearing in Appendix B of this Official Statement.

RATING

Moody’s Ratings (“Moody’s”) has assigned a rating of “Baal” with a stable outlook to the Series 2025
Bonds. Such rating reflects only the views of such organization and any desired explanation of the significance of
such rating should be obtained from Moody’s at 7 World Trade Center, 250 Greenwich Street, 23rd Floor, New York,
New York 10007. There is no assurance that such rating will prevail for any given period of time or that it will not
be revised downward or withdrawn entirely by such rating agency if, in the judgment of it, circumstances so warrant.
Any such downward revision or withdrawal of such rating may have an adverse effect on the market price of the
Series 2025 Bonds.

LITIGATION
The Issuer

The Issuer knows of no pending or threatened litigation questioning or affecting the validity of the
Series 2025 Bonds or the proceedings or authority under which the Series 2025 Bonds were issued. Neither the
creation, organization or existence of the Issuer nor the title of any of the present members or other officers of the
Issuer to their respective offices is being contested to the knowledge of the Issuer. The Issuer knows of no litigation
pending or threatened which in any manner questions the right of the Issuer to execute and deliver the Indenture or
the Loan Agreement.

The College
There is not now pending nor, to the knowledge of the College, threatened any litigation restraining or
enjoining the execution or delivery of the Bond Documents to which the College is a party or questioning or affecting

the validity of such documents or the proceedings or authority under which such documents were authorized or
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delivered. Neither the creation, organization or existence of the College nor the title of any of the present members or
other officers of the College to their respective offices is being contested. There is no litigation pending or, to its
knowledge, threatened which in any manner questions the right of the College to enter into the Bond Documents to
which the College is a party or which would have a material adverse effect on the ability of the College to meet its
obligations under the Loan Agreement.

LEGAL MATTERS

All legal matters incident to the authorization and validity of the Series 2025 Bonds are subject to the
approval of Harris Beach Murtha Cullina PLLC, Bond Counsel, whose approving opinions will be delivered with the
Series 2025 Bonds and forms of which are attached hereto as Appendix E and Appendix F. Certain legal matters will
be passed upon for the Issuer by Cappillino Rothschild & Egan LLP, Pawling, New York. Certain legal matters will
be passed upon for the College by Bond, Schoeneck & King, PLLC, Syracuse, New York. Certain legal matters will
be passed upon for the Underwriter by Norton Rose Fulbright US LLP, New York, New York.

UNDERWRITING

The Underwriter has agreed, subject to certain conditions, to purchase the Series 2025 Bonds from the Issuer
at an aggregate purchase price of $17,366,180.63 (consisting of the principal amount of the Series 2025 Bonds plus
original issue premium of $747,989.40 less underwriter’s discount of $71,808.77), and to make a public offering of
the Series 2025 Bonds at prices that are not in excess of the public offering prices stated on the inside cover page of
this Official Statement. The obligations of the Underwriter are subject to certain conditions precedent, and the
Underwriter will be obligated to purchase all such Series 2025 Bonds if any are purchased. The Series 2025 Bonds
may be offered and sold to certain dealers (including the Underwriter) at prices lower than such public offering prices
or yields higher than such public offering yields, and such public offering prices or yields may be changed from time
to time by the Underwriter.

BofA Securities, Inc. (“BofA Securities™), as the Underwriter of the Series 2025 Bonds, has entered into a
distribution agreement with its affiliate Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S”). As part
of this arrangement, BofA Securities may distribute securities to MLPF&S, which may in turn distribute such
securities to investors through the financial advisor network of MLPF&S. As part of this arrangement, BofA Securities
may compensate MLPF&S as a dealer for their selling efforts with respect to the Series 2025 Bonds.

The Underwriter and its affiliates are full service financial institutions engaged in various activities, which
may include sales and trading, commercial and investment banking, advisory, investment management, investment
research, principal investment, hedging, market making, brokerage and other financial and non-financial activities and
services. The Underwriter and its affiliates have, from time to time, performed, and may in the future perform, various
investment banking services for the Issuer for which they have received or will receive customary fees and expenses.

In the ordinary course of their various business activities, the Underwriter and its affiliates may make or hold
a broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (which may include bank loans and/or credit default swaps) for their own account for the accounts of their
customers and may at any time hold long and short positions in such securities and instruments of the Issuer. In
addition, to the extent the Underwriter or its affiliate holds any of the 2013 Bonds, such Underwriter or affiliate, as
applicable, would receive a portion of the proceeds from the issuance of the Series 2025 Bonds contemplated herein
in connection with the refunding of the 2013 Bonds.

MISCELLANEQOUS

So far as any statement made in this Official Statement involve matters of opinion or estimates, whether or
not expressly stated, they are set forth as such and not as representations of fact, and no representation is made that
any of such opinions or estimates will be realized. Neither this Official Statement nor any statement which may have
been made orally or in writing with regard to the Series 2025 Bonds is to be construed as a contract with the holders
of the Series 2025 Bonds.

21



The Issuer and the College have authorized the execution and distribution of this Official Statement.

DUTCHESS COUNTY LOCAL
DEVELOPMENT CORPORATION

By: /s/Jane Denbaum
Acting Chief Executive Officer and
Chief Financial Officer

THE CULINARY INSTITUTE OF AMERICA

By: /s/ Maria Krupin
Vice President for Finance & Administration
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APPENDIX A

GENERAL INFORMATION
History and Overview

The Culinary Institute of America (the “CIA” or the “College™) is widely recognized as
one of the world’s premier culinary colleges dedicated to driving leadership development for the
foodservice and hospitality industry. The private, not-for-profit CIA offers associate degrees in
culinary arts and baking and pastry arts; bachelor’s degree majors in food business management,
hospitality management, culinary science, applied food studies, culinary arts, and baking and
pastry arts; and master’s degrees in food business, sustainable food systems, wine and beverage
management, culinary therapeutics and culinary arts. The College also offers an accelerated
culinary arts certificate. Industry leadership conferences and consulting services have made the
CIA the “think tank” of the foodservice industry in the areas of health and wellness, sustainability,
world cuisine and cultures, and professional excellence and innovation. The CIA also offers
programs and courses for professionals and food enthusiasts. Its worldwide network of over
55,000 alumni includes leaders in every area of the foodservice and hospitality industry. The
College has campuses in New York, California, Texas, and Singapore.

The CIA has enjoyed a distinctive and successful history characterized by rapid expansion
in its over 75 years of service. The College opened in 1946 as the New Haven Restaurant Institute,
a storefront cooking school in downtown New Haven, CT, with an enrollment of 50 students and
a faculty consisting of a chef, a baker, and a dietitian. A vocational training school primarily for
World War 1l veterans, the new college offered a 16-week program featuring instruction in
78 popular menus of the day. Members of the New Haven Restaurant Association sponsored the
original school, whose founders, Frances Roth and Katharine Angell, served as its first director
and Chair of the Board, respectively.

As the foodservice industry grew, so did enrollment, necessitating a move in 1947 to larger
quarters—a 40-room mansion adjacent to Yale University. The College’s name was changed to
the Restaurant Institute of Connecticut and in 1952 it became known as The Culinary Institute of
America, reflecting the diversity of the student population. The education program was expanded
to two years, and continuing education courses for industry professionals were introduced. By the
time of Mrs. Roth’s retirement in 1965, the CIA had increased its enrollment to 400 students and
operated a $2 million facility.

In 1969, double-class sessions were initiated to accommodate a backlog of applications,
and an auxiliary campus was leased, but with more than 1,000 students and facilities strained to
the maximum, the CIA’s administrators launched a search for a new home. They found it in
St. Andrew-on-Hudson, a former Jesuit seminary in Hyde Park, New York.

The CIA purchased the five-story, 150-room building on 80 acres of land overlooking the
Hudson River for $1 million in 1970. Two years and $4 million in renovations later, the new
campus opened, with its main building renamed Roth Hall. In 1972, the Board of Regents of the
University of the State of New York granted the CIA a charter to confer an associate in
occupational studies (“AOS”) degree. The new campus offered a trimester program in which
students entered three times over the course of the year. In 1976, this was replaced by the
Progressive Learning Year program that enabled smaller groups of 72 students to graduate and
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enter the industry every three weeks, 16 times a year. A paid externship semester was created,
offering students the opportunity to gain on-the-job experience by working in the foodservice
industry.

The expanding curriculum and the additional space available in Roth Hall enabled the CIA
to establish the Epicurean Room in 1973, a public restaurant that provided a realistic, hands-on
setting for students. The restaurant was later renamed the Escoffier Restaurant and was awarded
a three-star rating by The New York Times and four stars by the Mobil Travel Guide. The restaurant
has also won Restaurants & Institutions magazine’s lvy Award and was inducted into the Nation’s
Restaurant News Hall of Fame. In 2013, it was transformed into The Bocuse Restaurant.

Today, students on all campuses acquire experience in the CIA’s other on-campus
restaurants as well. The New York campus features Ristorante Caterina de’ Medici which
highlights seasonal Italian selections; American Bounty Restaurant, which has a focus on seasons
and products of the Hudson Valley, and is the recipient of the Ivy Award; the Apple Pie Bakery
Café, which features artisan breads, elegant pastries, and café cuisine; and the Post Road Brew
House, a “pop-up” restaurant that features elevated gastropub fare. The California locations have
multiple restaurants. At the Greystone campus, The Gatehouse Restaurant serves fresh, local
contemporary dishes and the Bakery Café by Ghirardelli serves café cuisine and freshly baked
products and desserts. The Grove Restaurant at Copia is a professionally operated restaurant that
features cuisine inspired by the onsite Copia gardens. The Wine Bar at Copia features state-of-
the-art dispensers with up to 24 curated offerings. The Texas campus includes Savor featuring
three- and four-course meals with optional wine pairings and the pop-up CIA Bakery Café. CIA
students also prepare and serve meals in the College’s on-campus public restaurants for catered
functions and for student and employee dining.

As the curriculum—and the CIA’s reputation—expanded, the College continued to grow.
Three residence halls were built on the New York campus in 1974 to accommodate 880 students,
and a fourth residence hall housing 350 students was completed in 1986.

In 1981, the CIA became the only school authorized to administer the American Culinary
Federation (ACF) master chef certification exam.

The CIA began to serve the industry’s continuing training needs when it opened the
Continuing Education Center in 1984. More than 6,000 foodservice professionals come to the
College’s New York campus and Greystone campus in California annually to update and expand
their culinary knowledge through continuing education courses.

The CIA received a $1 million grant in early 1988 from The General Foods Fund, Inc., and
used those funds to construct the General Foods Nutrition Center, a facility dedicated to education
and research in nutritional cooking. In 1990, the College opened the School of Baking and Pastry,
which in 1992 was dedicated as the Shunsuke Takaki School of Baking and Pastry.

In 1992, the CIA purchased 70 additional acres for its New York campus. A year later,
approval was granted by the New York State Board of Regents for the College to offer two
Bachelor of Professional Studies (BPS) degrees—Culinary Arts Management and Baking and
Pastry Arts Management. Also in 1993, the CIA opened the Conrad N. Hilton Library, thanks in
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part to a $1.5 million gift from the Conrad N. Hilton Foundation. The library houses the Library
Learning Commons, which includes the Learning Strategies and Tutoring Center, Disability
Support Services, and the Student Testing Center.

Responding to a growing need for food and wine professional development on the West
Coast, the College opened The Culinary Institute of America at Greystone, a branch campus
located in the heart of California’s Napa Valley, in 1995. Today, the CIA at Greystone offers AOS
degree programs in Culinary Arts and in Baking and Pastry Arts, a certificate program in Culinary
Arts, a program in Wines and Beverages that historically was a graduate certificate program and
is transitioning to a master’s degree program beginning in September 2021, and programs for
industry professionals and food enthusiasts.

The CIA has continued to pursue ways to give students more opportunities to not only
learn, but to enjoy campus life. The College opened the Student Recreation Center at its New York
campus in July 1998. In January 2000, the Apple Pie Bakery Café commenced operations in Roth
Hall to support the CIA’s Baking and Pastry Arts degree programs. In the spring of 2001, the CIA
opened the Colavita Center for Italian Food and Wine, devoted to the study of the culinary
traditions of Italy. And in November 2002, the College opened the doors to the newly named
Farquharson Hall (formerly Alumni Hall). The site of student dining, and special events,
Farquharson Hall was painstakingly restored to its original splendor as the main chapel of the
St. Andrew-on-Hudson Jesuit seminary.

In 2004, the New York campus built four Adirondack-style lodges for student housing and
added two more three years later. In 2005, Anton Plaza was completed, and the CIA acquired
20 additional acres of land, bringing the total campus acreage to 170 in New York. A new
Admissions Center opened its doors in 2006.

The year 2008 marked the opening of The Culinary Institute of America, San Antonio. The
Texas branch campus offers Associate in Applied Science (AAS) degree programs in Culinary
Arts and in Baking and Pastry Arts, and programs for industry professionals and food enthusiasts.

In 2010, in partnership with the Singapore Institute of Technology, the CIA opened its
Singapore campus. The CIA Singapore offers the College’s bachelor’s degree program in Food
Business Management to graduates of polytechnic institutions with related diplomas. Classes are
taught in the state-of-the-art facility on the Temasek campus.

In the summer of 2012, construction was completed on a 160-bed student housing project
pursuant to a ground lease with the College. The Townhouse student housing project located at
the north end of the New York campus includes units that feature single-occupancy rooms and co-
ed housing; a full bath on each of three floors; a large kitchen with a full-size refrigerator, Viking
stove, and microwave; an open-plan living room and dining area; and a washer and dryer. In 2021,
the ground lease was terminated and the College assumed ownership of the Townhouses.

The Marriott Pavilion on the New York campus opened in 2014 and hosts commencement
ceremonies, conferences, cultural events, and lectures by luminaries of the food industry. It
features an 800-seat theater, culinary demonstration kitchen, conference space for 300, and
Gastrotypographicalassemblage—a 33-foot-wide, eight-foot-tall, three-dimensional mural that
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hung at CBS headquarters from the 1960s through the 1980s. The 1,650 individual letters spelling
out culinary expressions and 65 food-related objects that make up this unique artwork are on
display to the general public for the first time ever.

A new student dining facility, The Egg, made its debut in 2015 on the New York campus.
The Egg offers a broad range of healthful and cutting-edge food options to students in a spectacular
setting overlooking the Hudson River. To accomplish these objectives, the CIA integrated the
principles of its Menus of Change initiative into the menu, including increasing use of vegetables
and fruits, developing dishes where meat plays more of a supporting role, making more of the
grain options whole grain, and creating conscious menus that promote health and sustainability.
Dining stations use local, responsible, and sustainable ingredients. Snacks focus on health,
wellness, and the diversity of cultures and cuisines. The pricing structure provides a discount for
students ordering healthier dishes. There are no high-fructose sweetened beverages and, to help
make caring for the environment part of campus culture, some beverages are free for students
carrying reusable cups.

The Egg is also home to experiential classrooms. The High-Volume Production Cookery
class serves breakfast, lunch, and dinner from a state-of-the-art kitchen called The Line.
Management students in the Intrapreneurship concentration conceive and create a new foodservice
operation each semester at the Innovation Kitchen. This program serves as an incubator for
restaurant concepts. A microbrewery, The Brewery at the CIA, is home to a bachelor’s-level Art
and Science of Brewing class.

The Egg has become the focal point of student life on campus. In addition to the many
dining options, it features seven lounge areas seating 500 indoors with outdoor seating for
150 more, a special events stage and advanced sound system, large multi-media screens for movie
and sports nights, and dozens of charging stations. A marketplace offers fresh, local produce and
other artisanal ingredients for students to bring home to cook in their residence hall or off-campus
housing.

Expanding the CIA’s presence in the Napa Valley, in 2015 the College acquired the Napa,
California property that was once known as Copia: The American Center for Wine, Food and the
Arts. Located in the heart of downtown Napa, the CIA at Copia is the ultimate destination for
exploring, experiencing, and enjoying the world of food, wine, and community. In addition to the
Grove Restaurant, Lunch Box take out, and 3D Dining experience, the CIA at Copia also offers
cooking and beverage classes taught by CIA experts, curated tasting events and festivals, on-site
dining, art collections located throughout the building and in the Chuck Williams Culinary Arts
Museum, and a private event space, all in one location. The School of Graduate and Professional
Studies, also located at Copia, enables and empowers entrepreneurial leaders to design, deliver
and lead transformative innovations that address the world’s most pressing food challenges—and
its greatest business opportunities.

In 2017 the College launched a bachelor’s degree in hospitality management, opening
doors for students to become leaders in this fast-growing segment of the food business.

In 2018 the College introduced its first graduate degree program and its first primarily on-
line degree offering, the Master of Professional Studies in Food Business. The program includes
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three short residencies at the New York and California campuses. Additionally, during this period,
the CIA and Asahi Shuzo, maker of Dassai super premium sake, announced a collaboration to
further the education and awareness of sake in the United States. Asahi Shuzo built its first U.S.
brewery in Hyde Park, New York, becoming the first sake producer from Japan to establish a
facility on the East Coast. The company selected the location because of its proximity to the CIA.
As part of the partnership, the CIA, with the support of Asahi Shuzo, is developing curriculum,
workshops, and special events and tastings.

In 2019 the College expanded its graduate degree offerings to include Master of
Professional Studies in Wine and Beverage management at the CIA’s Greystone campus in
California. The CIA also entered into a ninety-nine-year ground lease agreement with Nolan
Reynolds International (NRI) for the construction, development and operation of a resort style
hotel. The hotel will be located on the north end of the Hyde Park campus overlooking the Hudson
River. The One & Only luxury resort brand will manage and operate the resort. Site work on the
development has commenced and the property is expected to open in 2028. Under the ground
lease arrangement, the College receives annual payments for the use of the land but would not
incur any costs or debt related to the construction, development or operation of the hotel. Initial
ground lease payments of $150,000 per year during the construction phase have commenced.
Ground lease payments will increase to $500,000 per year after the hotel opens for operations.
After the hotel has been operating for three years, lease payments will increase to $1 million per
year and will increase every three years thereafter.

The CIA’s total enrollment for the 2023-24 academic year was 4,282 students in its degree
programs on all campuses. The CIA employs approximately 138 chef-instructors and other faculty
members. The College’s 55,000 graduates are leaders and pacesetters in the industry.

Vision 2035 Strategic Plan

As the world evolves, the CIA seeks to continue to adapt. Based on today’s and future
needs, the CIA aims to continue to inspire and enable individuals and organizations to thrive in
the broader food and beverage industry through innovative educational programs, services, and
experiences, ongoing learning and development support, and its food industry thought leadership.
To achieve this, the CIA is embarking on “Vision 2035,” a strategic plan to ignite existing growth
initiatives for the College.

The College’s sixth president, Michiel Bakker, appointed in September 2024, along with
the leadership team and the CIA Board of Trustees, is embarking on a process to “co-create” the
vision for the future of the CIA (“Vision 2035”) and work to transform the College into a global
institute for culinary, food, beverage and hospitality education; focusing on the learning and
development of the next generation of culinary and hospitality leaders, while being an industry
thought leader and partner.

Vision 2035 will define how the CIA will adapt, innovate and transform to drive both

growth and impact with new educational programs, services, and experiences that anticipate the
future needs of students, professionals, and the industry- and society- at large.
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Associate Degree Program

The CIA’s associate degree programs include CIA Core Advantage, the core hands-on
kitchen and bakeshop learning experience, and are able to be completed in less than two years.
CIA’s associate programs are offered on all three domestic campuses and include up to 1,300 hours
of hands-on practical kitchen experience as well as lecture-style classes in hospitality/management
subjects.

The associate program is divided into three 15-week semesters of required courses that all
students must complete on campus and one 18-week on-the-job training session with a cooperating
foodservice establishment. Students who successfully complete this program in New York or
California earn an AOS degree. Students in Texas earn an Associate in Applied Science (“AAS”)
degree.

Bachelor’s Degree Program

The CIA’s bachelor degree programs include the same culinary or baking curriculum that
builds on the CIA Core Advantage with leadership, problem solving, and entrepreneurial
development, through specialized majors, concentrations, and travel experiences. The CIA’s
bachelor programs are offered at the New York campus and are able to be completed in less than
38 months. The CIA offers four majors that lead to a bachelor’s degree: food business
management, applied food studies, culinary science, and hospitality management. Other additional
undergraduate opportunities include Food Business Leadership and an online program for students
who already have a CIA associate degree, as well as a bachelor’s degree completion program in
culinary arts and baking and pastry arts.

The food business management program stresses hands-on instruction in culinary arts or
baking and pastry arts in the College’s facilities, and includes business-related courses in
marketing, communications, finance, languages, world culture, and supervisory leadership to teach
students how to identify market opportunities and create business plans designed specifically for
the food industry. Students may also opt to participate in overseas travel experience to pursue an
academic concentration.

The major in applied food studies provides an in-depth understanding of food policy, ethics
and ecology, as well as agriculture, sustainability, food systems and world cuisines and cultures.
Courses in subjects such as anthropology of food, food ecology, food history, and social science
complement the College’s foundational hands-on kitchen and bake shop classes. Together they
prepare graduates to impact vital food-related global issues from a chef’s perspective.

The culinary science degree applies to a science-based understanding of food and
ingredients and how to use science to impact the senses and to develop new food products.
Graduates pursue careers in culinary research and development, as creative restaurant chefs, or in
food production and delivery at large-scale operations such as the military or healthcare facilities.
Course subjects include culinary chemistry, dynamics of heat transfer, flavor science and
perception, and precision temperature cooking.

The hospitality management degree provides a strong foundation for successful career
options at world-class hotels, restaurants, resorts, and other top tourist attractions and destination
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management locations. CIA students work with top hospitality management executives in the
United States and abroad, and learn the business of running elite hotels, restaurants, resorts, and
other top hospitality sites. The CIA offers extensive course work and hands-on experience with
more than three times the food- and beverage-focused learning of any other hospitality program
nationally—uniquely positioning students for a successful career in hospitality management.

Bachelor’s students in select majors may also opt to pursue an academic concentration.
Current concentration subjects include Farm-to-Table; Advanced Wine, Beverage and Hospitality;
Beverage Productions and Service; Advanced Concepts in Baking and Pastry; Culinary
Intrapreneurship; Asian Cuisine Studies; African Cuisine and Cultures; and Mediterranean
Cuisine. Most concentrations feature a semester at one of the CIA’s domestic campuses or at an
international location.

Master’s Degree Programs

The CIA’s online master’s programs are designed to help students expand their career
options, elevate their skills, and reestablish their professional goals.

In the food business master’s program, students learn from top subject matter experts
drawn from the food, beverage, and hospitality industry and CIA faculty. They also gain insights
from guest speakers in food and beverage, finance, marketing, operations, law, entrepreneurship,
food concepts, and product development. The primarily online curriculum also features two short
residencies, at the CIA at Copia in Napa, California and the College’s New York campus.

Students in the online wine and beverage management master’s program take part in
interactive tastings and sensory analyses during short residencies in the Napa Valley and with
tasting Kits delivered to their homes. They also hear from wine and beverage authorities and
connect with vintners, distillers, distributors, and retailers. The program also goes beyond wine to
study mixology, distilled spirits, and fermented and non-alcoholic beverages.

The sustainable food systems master’s program is designed to prepare students to address
the complex social, environmental, and economic factors affecting the world’s food systems.
Classes will explore the interconnectedness between planetary health and future food systems.
Students will participate in immersive in-person residencies that explore the characteristics of food
systems in San Francisco (the Bay Area) and East Coast (New York City and Hudson Valley).

The master’s program in culinary arts explores the future of gastronomy through
innovation, imagination and sustainability. This highly selective program takes up to six students
per year that have a demonstrated record of accomplishment in a professional culinary setting.
Students are placed in one of the paid internship positions in Northern California studying under a
three-star Michelin chef.

The newest master’s degree program, in culinary therapeutics, set to launch in the Fall 2025
semester, aims to use culinary arts to improve health, well-being, and peak performance. This
program will approach food as medicine through a chef’s perspective- integrating evidence based
nutritional science with culinary strategies focused on delivering delicious meals to drive real
behavioral change to achieve desired health outcomes.
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Hands-on Cooking and Baking Classes for Food Enthusiasts

A variety of programs for food enthusiasts are available at all of the CIA’s U.S.-based
campuses, including single day classes, multi-day boot camps, and private classes. The College
also offers DISH, a premium online, members-only destination that provides resources such as
recipes, videos, and menu planning tools to help the home cooks to become home chefs.

Industry Leadership Programs and Consulting Services

CIA’s leadership conferences and programs seek to be the think tank for the industry, and
the roadmap to its future, bringing together the best minds from industry, academia, and
government to address critical issues affecting our food system. From professional conferences to
invitational retreats, sector collaboratives, research, custom video and content solutions,
informational resources, and more, the CIA’s thought leadership initiatives give top chefs, high-
volume menu decision makers, and experts from around the globe the tools they need to drive what
will be on our plates in the next year, decade, and beyond, and guide their guests toward healthier,
more sustainable food choices whether dining out or at home.

The CIA Consulting department, a team of chefs and certified hospitality educators, takes
ideas from CIA leadership programs and distills them into actionable strategies for businesses
including college and university dining facilities, consumer packaged goods companies, senior
living communities, and restaurants. The CIA Consulting team provides guidance from facility
and menu design to new product innovation and recipe development. CIA Consulting also
manages the CIA’s ProChef® program, with three progressive levels of training and certification.
From culinary fundamentals and food safety to plant-forward cooking, global cuisines and
techniques, management, and finance, these video-based and custom training programs combine
hands-on training and mentorship to help organizations build and retain their workforce, as well
as individuals better position themselves for career advancement.

Accreditation

The College is accredited by the Middle States Commission on Higher Education, an
institutional accrediting agency recognized by the U.S. Secretary of Education and the Council for
Higher Education Accreditation. The Middle States Commission reaffirmed the CIA’s
accreditation in June 2017. The next evaluation visit is scheduled for Spring 2026. The College
holds an Absolute Charter issued by the New York State Board of Regents and is approved for
veterans training under the G.I. Bill of Rights. The curricula are registered by the New York State
Education Department. The College is also authorized by the California Bureau of Private
Postsecondary Education and the Texas Higher Education Coordinating Board.

Governance

The governing body of the CIA, as chartered by the New York State Board of Regents, is
a Board of Trustees (the “Trustees”), comprised of up to 25 elected individuals selected by a
nominating committee and voted upon by the CIA’s Board of Trustees to serve a three-year term.
There are currently 24 active trustees. The Trustees, who are not compensated for their services,
meet at least three times a year to discuss, direct, and manage the business concerns and affairs of
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the College. The Board of Trustees has the following committees which meet regularly throughout
the year: Advancement, Audit, Compensation, Education, Finance, Investment and Trusteeship.

Officers

Chairman

Marc Sarrazin

President & CEO,
DeBragga and Spitler, Inc

Vice Chairman
Anne Fink
President, Global
Foodservice
PEPSICO

Treasurer

Philip Jones
President

Jones Dairy Farm

Secretary

Regynald Washington
President &CEO

RGW Enterprises

Trustees

Arash Azarbarzin 89
Principal & CEO
Highgate

Raymond Bickson
Principal & CEO, Bickson
Hospitality Group

Maneet Chauhan ‘90
Chef/Founder
Morph Hospitality Group

Stanley Cheng
CEOQO Meyer Corporation

Kyle Connaughton
Chef/Owner
Single thread Farm

Adam Crocini
Sr. VP, Global Head F&B
Hilton Hotels

Alice Elliott
Chief Executive Officer
The Elliott Group

Noah Glass
Founder & CEO, Olo

Shep Gordon
Agent, Talent Manager

Marc Hoffman ‘77
Principal

Gleneagle Hospitality
Advisors

J. Riley Lagesen
Shareholder
Greenberg Traurig LLP

Bridget McCall 92
CEO
The Seasoned Carte, Inc.

Carlton McCoy ‘06
CEOQO & Managing Partner
Lawrence Wine Estates

John Metz Jr. ‘92
CEO/Exec Chef/
Co-Founder
Sterling Hospitality

Nicole Regan Miller
CFO
7Brew

Michael Mina ‘89
CEO, Mina Group LLC

Ted Rich
Chief Growth Officer
Rich Products Corporation

Claudia Schubert
Senior Advisor

The Boston Consulting
Group

Clarice Turner
President & CEO

The Almond Board of
California

Bob Unanue
President, Goya Foods, Inc



Trustees Emeriti

Ralph Brennan
President

Ralph Brennan Restaurant
Group LLC

William C. Anton
Chairman & CEO
Anton Enterprises, Inc.

Frank Arthur Banks ‘57
Retired

RIHGA Royal New York
Hotel

Robert Berenson
Retired
Grey Global Group

Jeffrey P. Berlind
Partner
BP Partners

Elizabeth Blau
Founder & CEO
Blau & Associates

Richard Bradley
Chairman, Bradley
Holdings, Ltd.

Fred E. Carl, Jr.
President
Carl Investments

August J. Ceradini, Jr.
Chairman Emeritus
President & CEO

Circle Navigation Inc.

Lee A. Cockerell
Lee Cockerell, LLC
Retired, Walt Disney
World Co.

Dr. John J. Connolly
Chairman Emeritus
President & CEO — Retired
Castle, Connolly Medical
Ltd.

John N. Daly

President

Investment Management
Marketing

Lori Daniel

Consultant, Culinary
Continuum

Founder, Two Chefs on a
Roll

James Doherty
Retired
Lebhar-Friedman, Inc.

Frank Farhrenkopf, Jr.
Retired

American Gaming
Association

Daniel A. Gescheidle
Retired

National Restaurant
Association Educational
Foundation

Margaret Happel Perry
Past President
Les Dames d’Escoffier NY

Michael Kaufman
Managing Director
The Astor Group

Thomas Keller
Chef/Owner

The French Laundry, Per
Se, Bouchon
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Abigail Kirsch
Founder

Abigail Kirsch Catering
Relationships

Peter Kleiser
Retired
Hilton Hotels Corp.

Ted J. Kleisner
Chairman

Hershey Entertainment &
Resorts

Takeshi Kohjima
Chairman of the Board
Seiyo Goods-Compass
Group, Inc.

Charles LaForge
President
Wayfarer Inns

Richard Lavin
Founder
Leveraged Wisdom

Jon Luther
Retired Chairman & CEO
Dunkin’ Brands

Tony May
President, Tony May
Group

Richard Mazer
Retired
Ventura Foods

Charles Merinoff 11
Co-Chairman
Breakthru Beverage Group

M. Cameron Mitchell ‘86
President & CEO
Cameron Mitchell
Restaurants



Robert A. Muh
Director, Sutter Securities
Inc

Charlie Palmer ‘79
Chef/ Restaurateur
The Charlie Palmer Group

Alan R. Plassche
Foodservice Consultant

Melinda R. (Mindy) Rich
Vice Chair
Rich Products Corporation

Harold (Hal) Rosser
Managing Partner
Rosser Capital Partners

Harris (Bud) Rusitzky
President
The Greening Group

Arno B. Schmidt
Owner/President
Arno Schmidt Enterprises

John L. Sharpe
Chairman

Executive Hospitality
Partners

Arnym Solomon ‘69
CEO

Boucan Group
International

Rodney Stoner ‘65
Rod Stoner LLC

Nick Valenti

Chairman Emeritus
Founder

Patina Restaurant Group

Roy Yamaguchi ‘76
Chef & Owner
Roy’s Restaurants

Kevin Zraly

Founder and Teacher
Windows on the World
Wine School

Honorary Trustees

Christopher (Kit)
Goldsbury
Chairman

Silver Ventures, Inc.

William N. Hulett

Vice Chairman of the
Board

BridgeStreet Worldwide,
Inc.

I. Pano Karatassos ‘60
President/CEO

Buckhead Life Restaurant
Group

J. Williard Marriott, Jr.
Chairman/CEO
Marriott International, Inc.

John J. Profaci
President
Colavita USA

Allan Schuman

Chairman Emeritus
Ecolab, Inc.
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Administration

The CIA is administered on a day-to-day basis by the President and the President’s
Leadership Team, which is comprised of the Provost, Vice President for Finance &
Administration, Vice President for Academic Affairs/Chief Academic Officer, Vice President for
Marketing & Communications, Vice President for Strategic Partnerships, Industry Leadership &
Impact, Vice President for Enrollment Management, Vice President of Branch Campus
Operations & Non Degree Programs, Vice President for Student Life and Chief of Staff and Chief
Information Officer. The President is the CIA’s Chief Executive Officer appointed by the Board
of Trustees and is under contract with the College until August 31, 2029. The CIA’s
Administrative Officers are the President and Vice President for Finance & Administration.

Michiel Bakker — President — Michiel Bakker was appointed the College’s sixth president
on September 1, 2024. Mr. Bakker worked in various global leadership roles at Google. From 2012
to 2021, he was responsible for Google’s celebrated Food at Work program, supporting all
foodservice-related activities and initiatives, as well as developing internal and external
partnerships to explore and tackle the challenges and opportunities in global food systems. He also
led Google’s Global Workplace Programs organization with overall responsibility for the ongoing
delivery of events, health & performance, transportation, and food at work services to more than
250,000 individuals worldwide. Most recently, Mr. Bakker steered the Global Workplace Strategy,
Innovation, and Sustainability team, leading the work on Google’s long-term workplace strategy,
workplace experience, and sustainability efforts for Google’s global office real estate portfolio.
Before joining Google in 2012, Mr. Bakker spent 17 years with Starwood Hotels & Resorts
Worldwide, Inc. in various hotel and global food and beverage operations roles. These included
creating and building out partnerships, leading hotel food and beverage developments and
openings, food experience design, and running hotel and food & beverage operations. Mr. Bakker
holds an Executive MSc degree in Real Estate and Construction Management from the University
of Denver Daniels College of Business, a Master of Hospitality Administration degree from the
University of Nevada, Las Vegas, an MBA from the University of Bradford in the United
Kingdom, and a bachelor’s degree in Hotel Administration from the Hotel Management School
Maastricht in the Netherlands. He is an active contributor to various advisory boards of
organizations including the Yale Center for Customer Insights, the EAT Forum, the World Food
Program Innovation Accelerator, and the Beans is How initiative. He is also a member of the James
Beard Foundation’s Board of Trustees and the Supervisory Board of the Dutch food waste focused
startup Orbisk. In addition, Mr. Bakker hosts the Food Lab Talk podcast, which highlights bold
visions and inspiring actions for the future of food systems, and he contributed a chapter to the
book Food Inc. 2. He has been involved with the CIA for many years, serving on the advisory
councils for the college’s Sustainable Food Systems master’s degree and its Menus of Change®
initiative, and he piloted the college’s ProChef® Plant-Forward Kitchen training and certification
program at Google.

Mark Erickson — Provost — An honors graduate of the CIA class of 1977, Chef Erickson
was employed by the College in 1984 as a faculty member, was promoted to Education Department
head in 1987, and promoted to director of culinary education in Hyde Park in 1988. He left the
CIA in 1990, but returned in 1999 as managing director of Greystone, the CIA’s California
campus, and was eventually named provost in 2011. Mr. Erickson retired from the CIA and his
role as Provost on May 30, 2025. He is continuing on a part time basis serving as Senior Academic
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Advisor for Culinary & Academic Initiative providing his expertise and guidance to the Office of
the Provost and Academic Affairs as those offices transition to a new leader.

Jeroen Grevan - Provost — Mr. Grevan will begin his role as Provost on August 25, 2025,
and is a seasoned higher education executive with over 15 years of specialized experience in the
hospitality and education sectors. Since 2024 he has served as the Head of Future Workforce
Development at NEOM in Saudia Arabia, where he led the development of innovative educational
programs. In this role, he is responsible for developing and implementing a range of leadership,
vocational, and culinary programs. Prior to his role at NEOM, he was Managing Director of the
Emirates Academy of Hospitality Management in Dubai. Under his leadership, the academy
climbed from the top- 150 to the global top-10 QS Hospitality and Leisure subject rankings within
three years. Mr. Greven also has extensive experience in key leadership roles at Swiss Education
Group, where he served as Academic Director and Executive Director. Mr. Greven holds an M.A.
in Education from the University of Derby, United Kingdome and an M.A. in International
Hospitality Management from the Swiss Hotel Management School.

Maria Krupin — Vice President for Finance & Administration — As the CIA’s Vice
President of Finance and Administration, Ms. Krupin is responsible for providing vision and
leadership for all financial matters and acts as its chief financial officer. She also oversees legal
affairs, human resources, safety and facilities. Ms. Krupin has implemented strategies for
managing finances at all four campuses and oversees all higher educational compliance-related
financial matters. Ms. Krupin joined the College in 2015 after 23 years with Ramapo College
(“Ramapo”) in Mahwah, New Jersey, the last 17 months as vice president for administration and
finance. In addition to serving as vice president at Ramapo, Ms. Krupin was also the associate
vice president of budget and fiscal planning, acting controller, executive director of budget and
fiscal planning, and both director and associate director of budget and fiscal affairs. During her
tenure at Ramapo, she also served as an adjunct instructor for four years. Earlier in her career, she
was a senior accountant at Fairleigh Dickinson University in Teaneck, New Jersey and an
accountant with a certified public accounting firm in New Rochelle, New York. Ms. Krupin holds
a Master of Science in management, with a concentration in finance, from the New Jersey Institute
of Technology, and a Bachelor of Business Administration in accounting from Pace University.
Among her many financial and higher education affiliations, she serves as a peer evaluator for the
Middle States Commission on Higher Education, and has given presentations to academic peers
on the topic of “allocating resources to achieve mission during uncertain times.” She is a member
of the National Association of College and University Business Officers, and is a board member
of New York College and University Risk Management Group.

Dr. Michael Sperling — Vice President for Academic Affairs/Chief Academic Officer
— Dr. Sperling is responsible for providing leadership in academic administration and faculty
management, principally concerning strategy, implementation, and assessment of a coherent and
dynamic curriculum. Dr. Sperling joined the College’s administration in 2012 after serving five
years as Provost and Vice President for Academic Affairs at Mercy College in Dobbs Ferry,
New York. During his academic career, he was also Provost and Dean of Faculty at
Manhattanville College; Vice Provost for Global Learning, Assistant Provost for Educational
Technology, Interim Dean and Psychology Department Chair at Fairleigh Dickinson University;
and an American Council on Education Fellow at Baruch College. His collegiate faculty
experience includes serving as a professor in psychology at Mercy, Manhattanville, and Fairleigh
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Dickinson, and as a visiting fellow of psychology in psychiatry at Cornell University Medical
College. Dr. Sperling earned both his Doctor of Philosophy (PhD) and Master of Science degrees
in clinical psychology from the University of Massachusetts at Amherst and his Bachelor of Arts
in psychology from the University of Pennsylvania. He is a member of the American Council on
Education’s Council of Fellows, the American Psychological Association, and is Vice Chair of the
Board of One to World, a non-profit organization providing enrichment programming to Fulbright
Scholars and international students in the New York metropolitan region.

Dan Vinh - Vice President of Marketing and Communications — Mr. Vinh is
responsible for leading Admissions marketing for the CIA, primarily driving inquiries and
applications for the associate, bachelor’s, master’s and certificate programs for all domestic
campuses. He also leads marketing for the CIA’s industry and professional services, including
thought leadership conferences and CIA Consulting and ProChef certification programs, as well
as CIA’s consumer offerings, including all campus dining venues, food enthusiast classes, and the
CIA at Copia food and wine facility. Mr. Vinh joined the CIA in 2018 from Marriott International,
where he led marketing for the lifestyle hotel brands Renaissance, Le Méridien and AC Hotels.
Prior to Marriott, he held various brand management and marketing leadership positions at AOL,
1-800-flowers.com, and Unilever. Mr. Vinh holds a Master’s in Business Administration from the
J.L. Kellogg School of Management at Northwestern University and a Bachelor’s of Science from
the Mclntire School of Commerce at the University of Virginia.

Robert E. Jones ‘20 — Vice President Strategic Partnerships, Industry Leadership and
Impact — Mr. Jones, a CIA alum, was appointed in 2025 to a newly created role where he will be
a vital part of building out and activating elements of the College’s long-term strategic plan,
strengthen global presence and amplify the CIA’s influence across the culinary, food, beverage,
and hospitality sectors. He will also oversee the CIA’s leadership conferences. Previously, Mr.
Jones served as vice president of Global Public Affairs for Mosa Meat—a Netherlands-based
TIME magazine “Top 10 Startup,” and as president of Cellular Agriculture Europe, a Brussels-
based industry association representing small- and medium-sized enterprises and multinationals in
front of the European Commission and Parliament. Prior to moving to Europe, he acquired more
than 20 years of high-level experience in public policy, government affairs, and partnership roles—
including as an appointee in both Democratic and Republican administrations, advising the U.S.
Secretary of Commerce on sustainable seafood issues. Mr. Jones holds a Master of Science in
Social Business & Entrepreneurship from the London School of Economics, as well as a Master
of Arts in Political Management from George Washington University. He has 10 years’
experience as an adjunct professor of Political Science with St. Edward’s University in Austin,
Texas, and has been a formal advisor to many prominent organizations, including Food for Climate
League, the Marine Fisheries Advisory Committee, European Institute of Innovation and
Technology’s (EIT) Protein Diversification Think Tank, as well as an agri-food mentor for the
100x Impact Accelerator. Robert is a native of Corpus Christi, Texas.

Rachel Birchwood —Vice President for Enroliment Management — Ms. Birchwood is
responsible for all student recruitment and retention efforts for the CIA’s associate, bachelor’s,
and graduate-level education programs at the not-for-profit college’s domestic campuses. Prior to
her appointment to her current position in 2018, Ms. Birchwood served for five years as senior
director of admissions and enrollment for the college. She joined the CIA in 2001 as an admissions
representative and advanced through the organization’s leadership as the assistant director of
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admissions and then director of admissions. Ms. Birchwood previously held a variety of positions
in education and youth development, including serving as field director for the Girl Scout Council
of Vermont in Rutland, VT; camping program director for the Merrimack Valley YMCA in
Lawrence, MA; and adult education coordinator for Frost Valley YMCA in Claryville, NY.
Ms. Birchwood earned her Master of Education (MEd) degree in organizational management and
educational administration from Antioch University and graduated cum laude with a Bachelor of
Science degree from the State University of New York, College at Cortland. Ms. Birchwood is a
member of the National Association for College Admission Counseling (NACAC) as well as the
New York State Association for College Admission Counseling (NYSACAC). She was a speaker
at the NYSACAC/NEACAC Super Conference in 2018 and the International Association for
Admission Counseling Conference in 2015.

Sue Cussen —Vice President Branch Campus Operations & Non-Degree Programs —
Ms. Cussen is responsible for oversight of the day-to-day operations of the College’s campuses in
St. Helena and Napa, California; San Antonio, Texas; and Singapore. Prior to her current position,
Ms. Cussen was Senior Director of Continuing Education and Publishing and Director of
Marketing for the Continuing Education Department at the CIA. She came to the College in 2000
with extensive experience in the marketing arena. She was Director of Marketing, Sales and
Communication at Container Machinery Corporation in Kinderhook, New York; Project Manager
at Elrick and Lavidge in Clifton Park, NY; Regional Sales Representative at Pitney Bowes,
Albany, New York; and Marketing Manager at Certified Reports in Kinderhook, New York.
Ms. Cussen holds a Bachelor of Science degree in business economics from the State University
of New York at Oneonta and an MBA with a marketing concentration from the State University
of New York at Albany.

Dr. Shari Saperstein — Vice President for Student Life — Dr. Saperstein was recently
appointed to the role of Vice President for Student Life and will be joining the leadership team on
August 4, 2025. Dr. Saperstein brings more than thirty years of experience to her role at the CIA.
Most recently she served as Vice President for Student Affairs at Nova Southeastern University
where she led efforts to enhance the student experience across academic support, residential life,
student conduct, disability services, campus engagement, and career development. As a member
of both the President’s Council and Dean’s Council, she played a key role in shaping strategic
initiatives and student-centered policies. In her role she will oversee the student experience outside
the classroom, including residence life and housing, health services, counseling, student activities
and the student recreation center. Dr. Saperstein holds a Bachelor of Arts in Communication
Studies from The State University of New York at Buffalo, a Master of Arts in Higher Education
Administration from New York University, and a Doctor of Education in Higher Education
Leadership from Nova Southeastern University.

Rick Tietjen — Chief of Staff and Chief Information Officer — Mr. Tietjen is the Chief
of Staff and Chief Information Officer. As Chief of Staff, Mr. Tietjen is responsible for the
President’s Office administration, compliance, policy, business intelligence, the planning and
execution of major college initiatives and hospitality. Under the Chief Information Officer role,
he oversees the College’s Information Technology Systems department, which includes enterprise
systems, infrastructure services, user support, network services, telecommunications, and
audio/video. Prior to his current appointment in 2015, Mr. Tietjen was the College’s associate
vice president of planning and operations support for five years. After joining the CIA in 1990,
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he advanced through successive responsibilities in the Information Technology department,
achieving the senior position of director of systems and networking, followed by an appointment
to the College’s administration as senior director of planning and operational improvement. He
also taught Computers and Food Business as an adjunct instructor from 2005 to 2007, and was
awarded CIA Staff Member of the Year in 2002. As background for his work at the College,
Mr. Tietjen gained foodservice industry experience in dining operations at the Beekman Arms in
Rhinebeck, NY from 1987 to 1992. Mr. Tietjen earned his MBA from Capella University in 2003
and his Bachelor of Science degree in computer science from Marist College in 1991. He also
holds Oracle DBA and Novell CNE technical certifications along with completing other technical
and non-technical certificates. Mr. Tietjen is a member of the National Association of College and
University Business Officers and EDUCAUSE, a non-profit association that is focused on higher
education information technology. Mr. Tietjen also serves on the non-profit boards of Abilities
First Incorporated in Poughkeepsie, New York and Hudson Valley Pattern from Progress in
Newburgh, New York.

OPERATING INFORMATION
Faculty

The College’s 138 full-time chefs and instructors share their culinary expertise in classes
which average an 18:1 student-instructor ratio. Each Culinary and Baking and Pastry Chef
instructor must have at least seven years of experience in the foodservice industry and most have
more than a decade of service in some of the world’s finest restaurants, hotels, and industry
corporations. The following table sets forth the faculty profile for the past five academic years.

FACULTY PROFILE

2020-21 2021-22 2022-23 2023-24 2024-25

Full-Time 138 128 130 138 138
Part-Time and Adjuncts 75 69 77 64 89
Total 213 197 207 202 227
Full-Time Equiv. Faculty 163 151 156 159 168

Employee Relations

The faculty on the Hyde Park, New York campus is represented in collective bargaining
by the Culinary Teachers Association. The College’s current contract with the Culinary Teachers
Association expires on May 31, 2027. The Hyde Park maintenance staff is represented in
collective bargaining by The Culinary Craft Association, an unaffiliated local union. The current
contract with the Culinary Craft Association will expire on May 31, 2026. The faculty on the
Greystone campus in California is represented in collective bargaining by The Greystone
Federation of Teachers. The College’s contract with the Greystone Federation of Teachers expired
on May 31, 2025. The administration is currently negotiating contract terms with the faculty
union. The CIA characterizes employee relations as good.
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Admissions

Identified in the table below are the numbers of applications received for admission to the
College for each academic year of study over the past five academic years. Also included are the
number of applications accepted, and the number of students enrolled for each academic year.

ADMISSIONS STATISTICS - ACADEMIC YEAR

Applications, Acceptances and Matriculants

Undergraduate
Applications
Acceptances

Accept. Ratio

Matriculants
Matriculation Ratio

2020-21 2021-22 2022-23 2023-24 2024-25
3,685 3,929 3,859 4,310 4,230
3,459 3,785 3,515 3,826 3,760
93.9% 96.3% 91.1% 88.8% 88.9%
1,349 1,484 1,445 1,461 1,422
39.0% 39.2% 41.1% 38.8% 37.8%

For the Fall 2024 semester the College enrolled 1,030 matriculated students compared to
Fall 2023 semester of 1,066 matriculates. This represents a 3% decrease over fall 2023.

As of June 20, 2025, the CIA has received a good response from prospective students for
the Fall 2025 semester. Net deposits for first-year incoming students are currently 1,222. While
the College expects that some of these deposited students will withdraw their deposits before the
start of the fall semester, the CIA anticipates meeting its enrollment target for Fall 2025 of 1,071.
The anticipated increase over Fall 2024 is attributable to continued demand for CIA programs,
enhanced recruitment efforts, capacity expansion at the San Antonio campus, and targeted

financial aid initiatives.

Student Enrollment

Most matriculated undergraduate students attend the College on a full-time basis. Graduate
students attend on a part time basis. The following table presents the fall enrollment for the last
five academic years for both undergraduate and graduate student enroliments.

TOTAL STUDENT ENROLLMENT SUMMARY

Fall Enrollment by Academic Year

Year

Fall 2020
Fall 2021
Fall 2022
Fall 2023
Fall 2024
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As a result of the COVID-19 pandemic, the College experienced a slight decline in
freshman enrollment in fiscal year 2019-20 as a result of the suspension of in-person learning for
the Summer 2020 semester. The College operated under a hybrid-learning model for the 2020-21
academic year, which resulted in some students in the bachelor’s degree program electing to take
classes fully remote in the summer and fall of 2020.

The College attracts students from all over the United States as well as from abroad. In
fall 2024, 86% of the College’s degree program enrollment was drawn from outside New York
State. In fall 2024, 14.1% of students were from New York State and 10.2% were from foreign
countries. The table below presents the geographic profile of the College’s enrollment for the fall
of 2024.

2024 Fall

Origin Enrollment Percentage
New York 458 14.1%
California 355 10.9%
Texas 282 8.7%
New Jersey 204 6.3%
Pennsylvania 170 5.2%
Florida 129 4.0%
Virginia 131 4.0%
Connecticut 94 2.9%
Massachusetts 87 2.7%
Ohio 82 2.5%
Maryland 81 2.5%
All Other U.S. 853 26.2%
Foreign 331 10.2%
Total 3,257 100%

International students account for approximately 10% of the total enrollment. For Fall
2025, the incoming first-year class includes approximately 50 students from foreign countries. To
date, more than half of these students have either secured student visas or have confirmed visa
appointments at U.S. consulates. Following the recent lifting of the federal pause on the issuance
of student visas, the College expects additional progress in visa acquisitions in the coming weeks.
The primary countries of origin of these students include India, Saudi Arabia, South Korea,
Mexico, and Canada. The CIA remains actively engaged in supporting international students
through the visa process and anticipates additional deposited international students will arrive for
the start of Fall 2025 semester.

Competition

The CIA considers its major competitor to be Johnson & Wales University with campuses
in Providence, Rhode Island and Charlotte, North Carolina. This is based on student cross
application data and National Student Clearing House data which reports where students ultimately
enroll.
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Continuing Education

The College conducts Continuing Education Programs on all domestic campuses.
Continuing Education encompasses a multitude of educational programs, including courses for
professional culinarians which are designed to upgrade the skills of professionals in the hospitality
industry, certificate programs, seminars and conferences, wine programs, distance learning,
exclusive master chef testing, and adult education for food enthusiasts. Non-credit tuition revenue
generated from Continuing Education and Culinary Leadership Conferences totaled $11.6 million
in fiscal year 2023-24.

Graduation
DEGREES CONFERRED BY THE CIA
2019-20 2020-21 2021-22 2022-23 2023-24
Associate 504 665 564 604 643
Bachelor’s 282 404 386 421 411
Total 786 1,069 950 1,025 1,054

Retention and Graduation Rates

The College maintains a solid academic performance profile, with an undergraduate
retention rate of 70% and a graduation rate of 63%, reflecting consistent student engagement and
degree completion outcomes.

The following table presents undergraduate retention rates from fall 2019 to fall 2020
through fall 2023 to fall 2024.

Fall 23 to Fall 24 70%
Fall 22 to Fall 23 75%
Fall 21 to Fall 22 65%
Fall 20 to Fall 21 64%
Fall 19 to Fall 20 81%
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The College’s six-year graduation rate for the fall 2018 cohort was 63%. The table below
provides a five-year historical view of the six-year graduation rate.

2018 Cohort 63%
2017 Cohort 65%
2016 Cohort 71%
2015 Cohort 2%
2014 Cohort 70%

Tuition and Fees

For the 2024-25 fiscal year, annual full-time tuition at the CIA, for students in either the
associate or bachelor’s degree program is $36,900, miscellaneous fees total $2,660 and full room
and board charges amount to $13,800. Miscellaneous fees cover the cost of uniforms, knife kits
and general student fees. Net credit program tuition and fees and housing revenues account for
approximately 73% of the College’s operating revenues without donor restrictions. The College’s
gross credit program tuition and fees from all campuses was $147.6 million in fiscal year 2023-
24.

Tuition, room and board charges and miscellaneous student fees for the last five fiscal years
are listed below:

STUDENT CHARGES FOR DEGREE PROGRAMS

2020-21 2021-22 2022-23 2023-24 2024-25

Tuition $32,000 $32,800 $33,850 $35,520 $36,900
Miscellaneous Fees 2,310 2,385 2,395 2,605 2,660
Room and Board 11,820 12,270 12,700 13,260 13,800
Total $46,130 $47,455 $48,945 $51,385 $53,360

Student Financial Aid

The College administers a student aid program through which approximately 95% of the
student body receives financial assistance in the form of grants, scholarships, loans, or campus
employment. In fiscal year 2023-24, the College provided $36 million in institutional grant aid to
students. In addition, Federal grants to students from the Pell Program, the Supplemental
Educational Opportunity Grants Program and the Veterans Benefits Program amounted to
$13.8 million. New York residents enrolled at the College received $581,000 in grants from the
State’s Tuition Assistance Plan in 2023-24. A summary of the funds provided for scholarships
and grants for the past five fiscal years is as follows:
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SOURCES OF SCHOLARSHIP AND GRANT AID
(in thousands)

College
Grants/ Federal Outside
Fiscal Year Scholarships State Grants Grants Awards Total

2019-20 $25,923 $766 $10,095 $5,710 $42,493
2020-21 32,839 671 11,311 5,816 50,637
2021-22 34,465 680 11,076 5,946 52,168
2022-23 35,082 656 12,508 6,100 54,346
2023-24 36,043 581 13,760 7,352 57,736

In addition to grant aid, students financed their educational costs with jobs and loans.
Students earned approximately $327,000 from College-sponsored employment opportunities. In
2023-24 students borrowed an aggregate of $13.3 million under the Stafford Student Loan
program and $36.8 million in various parent and alternative loan programs.

ANNUAL FINANCIAL STATEMENT INFORMATION

The consolidated financial statements of the College as of and for the years ended May 31,
2023, and 2024 included in Appendix B to this Official Statement, have been audited by Grant
Thornton LLP, independent certified public accountants, as stated in their report.

MANAGEMENT DISCUSSION OF FINANCIAL RESULTS

For fiscal year 2023-24, the Board of Trustees approved an operating budget surplus of
$7.1 million and a total increase in net assets of $10.0 million. The CIA generated a $17.2 million
operating surplus in fiscal year 2023-24. The achievement of this surplus was due to increased
enrollment and tuition and fees revenue and the continued successful implementation of the
College’s planned cost efficiencies. Consolidated net results were $39.3 million due to strong
operating results, continued strong donor support and ahead of policy investment returns. The
consolidated net performance exceeded budget by $29.3 million.

During fiscal year 2023-24, assets grew by $34.4 million, while liabilities decreased
$4.9 million. The growth in the CIA’s assets was largely driven by an increase in investments of
$18 million, the new equity method investment and the gain from the ground lease for the hotel
project on the College’s property.

For fiscal year 2024-25, the Board of Trustees approved an operating budget surplus of
$8.4 million and a total increase in net assets of $11.0 million. The CIA is currently projecting to
exceed both budget targets.

[Remainder of page intentionally left blank]
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The statements below represent the change in net assets without donor restrictions for the
College over the past five fiscal years.

Without Donor Restrictions Activities
Five Fiscal Years Ended May 31
(in thousands)

2020 2021 2022 2023 2024
Operating revenues and gains:
Tuition, fees, and housing $130,849 $129,542 $148,542 $174,913 $182,806
Less scholarships and awards (32,386) (36,665) (39,734) (40,708) (40,833)
Net tuition, fees, and housing 98,463 92,877 108,808 134,205 141,973
Contributions for operations 5,685 4,369 5,989 6,674 6,227
Government grants and contracts 3,779 5,141 8,415 1,792 680
Investment return designated for 13,130 4,069 4,060 4,007 4,096
operations
Sales and services of activities 12,952 1,776 10,540 15,167 14,982
Other sources 2,403 905 2,039 3,484 3,032
Net assets released from restrictions 7,147 7,052 7,050 25,089 7,133
Total operating revenues and gains 143,559 116,189 146,901 190,418 178,123
Operating expenses:
Instruction 52,470 41,050 47,787 52,170 56,079
Academic support 16,527 13,621 17,647 15,099 16,088
Student services 15,038 12,771 13,549 17,318 17,599
Institutional support 33,191 27,658 32,907 37,505 39,168
Aucxiliary enterprises 25,170 16,622 24,119 31,036 31,951
Lease gift write-off - - - 18,503 -
Total operating expenses 142,396 111,722 136,009 171,631 160,885
Increase/(decrease) in net assets from 1,163 4,467 10,892 18,787 17,238
operations
Nonoperating:
Contributions for plant and endowment 363 732 611 797 1,752
Net assets released for plant 27 10 7 14 464
Investment return above amounts (11,827) 19,224 (7,243) (3,832) 7,133
designated for current operations
Appreciation/(depreciation) in fair (111) 87 - - -
value of derivative instrument
Loss on debt defeasance/termination (968) (524) 557 - -
fGe:in on asset acquisition/land lease - - 1,190 - 5,426
CHF-CIA LLC related revenues 1,824 1,467 1,211 - -
CHF-CIA LLC related expenses (2,237) (2,321) (1,122) - -
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Effective adoption of accounting - 2,519 - - -
standard

Increase/(decrease) in net assets from (12,929) 21,194 (4,789) (3,021) 14,775
nonoperating activities

Increase/(decrease) in net assets (11,766) 25,661 6,103 15,766 32,013
Net assets at the beginning of the year 205,649 193,883 219,544 225,647 241,413
Net assets at the end of the year $193,883 $219,544 $225,647 $241,413 $273,426

The College adopted Financial Accounting Standards Board (“FASB”) Accounting
Standards Codification (“ASC”) Topic 606, Revenue from Contracts with Customers (“ASC 606”)
as of and for the year ended May 31, 2019. One of the key provisions under Topic 606 requires an
entity to combine two or more contracts entered into at or near the same time with the same
customer and account for the contracts as a single contract if certain criteria are met. The College
evaluated such criteria and determined that the contracts it has with its students for tuition, fees,
housing revenue and scholarships should be combined into a single contract. Accordingly, housing
revenue, which was historically reported separately was combined with such revenues were
reported as tuition, fees, housing revenue and scholarships on its statement of activities
commencing with the years ended May 31, 2021 and 2020, and thereafter.

Net Assets

Net assets without donor restrictions were approximately $273.4 million as of May 31,
2024 and consisted primarily of investments, cash, other unrestricted assets and net plant equity.
Net plant equity at May 31, 2024 was $154.5 million. Net assets with donor restrictions are
generally available for program purposes such as term endowment, pledged gifts and unspent
donor restricted gifts. Net assets with donor restrictions also include amounts received from
donors that are restricted in perpetuity, the investment return from which is used to support
program activities such as financial aid, instruction, and facility maintenance.

For comparative purposes, the table below presents a summary of the changes in the
College’s net assets in each category of net assets over the past five years based on information
derived from the College’s consolidated audited financial statements for the fiscal years ended
May 31, 2020 through May 31, 2024.

[Remainder of page intentionally left blank]
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Net assets without donor restrictions:
Operating revenues and gains

Operating expenses

Increase (decrease) in net assets from
operations

Increase (decrease) from non-operations

Change in net assets without donor
restrictions

Net assets with donor restrictions:
Contributions

Net assets released from restrictions
Other revenue sources

Net restricted investment return
Change in net assets with donor
restrictions

Increase (decrease) in net assets

Net assets at the beginning of the year
Net assets at the end of the year

Net Assets:

Without donor restrictions

With donor restrictions

Total

Changes in Net Assets
Five Fiscal Years Ended May 31

(in thousands)

2020

$143,559
142,396

1,163
(12,929)

(11,766)

4,119
(7,175)

802

(2,254)
(14,020)
299,493
285,473

193,883
91,590
$285,473

2021

$116,189
111,722

4,467
21,194

25,661

5,057
(7,062)

22,217

20,212
45,873
285,473
331,346

219,544
111,802
$331,346

2022

$146,901
136,009

10,892
(4,789)

6,103

3,869
(7,057)
6
(2,287)
(5,469)
634
331,346
331,980

225,647
106,333
$331,980

2023

$190,418
171,631

18,787
(3,021)

15,766

25,360
(25,103)
4

(246)

15
15,781
331,980
347,761

241,413
106,348
$347,761

2024

$178,123
160,885

17,238
14,775

32,013

6,817
(7,595)
5
8,083

7,310
39,323
347,761
387,084

273,426
113,658
$387,084

The College adopted issued Accounting Standards Update (“ASU”) No. 2016-14, Not-for-
Profit Entities (Topic 958): Presentation of Financial Statements of Not-for-Profit Entities (“ASU
2016-14") as of and for the year ended May 31, 2019. One of the significant changes includes the
presentation of two net asset classes classified as “net assets without donor restrictions” and “net
assets with donor restrictions”; in general, ASU 2016-14 requires amounts previously reported as
unrestricted net assets to be classified as net assets without donor restrictions and amounts
previously reported as temporarily restricted net assets and permanently restricted net assets to be

classified as net assets with donor restrictions.
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Fund Raising

During fiscal year 2024, the College recorded $14.8 million in net gifts. Of this amount,
$8.7 million represented operating gifts and $6.1 million represented contributions for plant and
endowment. Cash and other gift revenue totaling $10.1 million were received during the year and
$4.7 million in net pledge gifts were received. In fiscal year 2022-23, the College received $32.8
million in contributions primarily driven by a new pledge for the San Antonio campus. There was
a San Antonio campus lease gift-in-kind write-off, which resulted in $14.3 million contributions,
net of the lease gift write-off, in fiscal year 2022-23. The College’s pledge receivable as of May 31,
2024 was $30.7 million, which is presented at net present value.

The CIA will continue to focus on increasing the amount of cash support and future years’
pledges. In fiscal year 2019, the final conditional pledge for the continuation of the San Antonio
campus was met. The College recorded the value of the San Antonio campus lease through
August 2050 as a pledge receivable. In fiscal year 2022-23, the San Antonio campus lease was
written-off for the carrying value of $18,502.954. A foundation provided the College with a multi-
year pledge to support the educational mission, operations and activities of the San Antonio
campus. The present value of the San Antonio campus gift received in fiscal year 2023-24 was
$18,951,964.

The chart which follows shows a seven-year history of net gifts received.

Fiscal Year Net Gifts Received
2018 $15,304,796
2019 33,462,880
2020 10,165,895
2021 10,156,811
2022 10,468,312
2023 32,830,940
2024 14,796,361
Total $ 127,185,997

[Remainder of page intentionally left blank]
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Investments

Total investments include long-term and short-term investments and deposits with trustees.
The following table provides the market value of the CIA’s total investments for the past five fiscal
years ended May 31:

Total Investments

2020 2021 2022 2023 2024

Short-term funds 3,340,198 3,430,079 2,808,087 24,160,472 31,502,652
Commingled equity and debt

funds 1,828,149 2,217,632 2,471,854 2,585,250 2,354,936
Private equity 1,605,991 1,416,275 1,436,949 954,474 890,620
Multi-strategy 140,821,763 161,075,410 156,327,798 156,342,395 174,635,373
Real assets and real estate 451,444 153,027 56,105 19,039 16,188
Equity method investment 0 0 0 0 7,299,378
Total Investments 148,047,545 168,292,423 163,100,793 184,061,630 216,699,147

On May 31, 2024, total investments had a market value of $216.7 million, of which the
College estimates approximately $97.0 million of investments could be liquidated within 90 days.
On May 31, 2024, the College’s Multi-Strategy investments were comprised of 40% global
equities, 12% fixed income, 15% absolute return, 14% real assets and 19% private equity. As of
May 31, 2024, 81% of the College’s total investments were invested in single fund-of-funds
managed by Cerity Partners, the College’s outsourced chief investment officer (“Cerity”), and had
an estimated market value of $174.7 million.

As of May 31, 2025, the College’s investments had an unaudited market value of
$239,309,210.

The College has adopted a total return spending policy on its endowment and similar funds.
Under this policy, the College accounts for a spending rate of five percent based on the endowment
fund’s average fair value of the prior 12 quarters. The spending rate is accounted for as investment
return designated for operations in operating revenues. Excess earnings, or investment return
shortfalls, are accounted for in non-operating activities.

Historically the College’s operations have generated sufficient cash flow such that the
College has not drawn down funding from long term investments. In fiscal year 2024, the College
generated $19.9 million in positive cash flows from operations. The goal established by the
College’s Board of Trustees remains to grow the College’s long-term investment value through
investment earnings and appreciation, new gifts and operating surpluses.

The College’s endowment is overseen by the Investment Committee of the Board of
Trustees and supported by Cerity as the investment consultant. The Investment Committee has
the responsibility for maintaining the investment policy including the spending policy, asset
allocation and rebalancing of the portfolio, and the selection and/or retention of the investment
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manager(s). The Investment Committee meets on a quarterly basis with Cerity to review
performance, asset allocation and any other issues.

The following table details the market value of the College’s endowment investments for
the past five fiscal years ended May 31:

Endowment Investments

2020 2021 2022 2023 2024

Endowments  $128,238,412 $162,266,753 $151,051,280 $144,302,202 $154,768,202

Pension Plans

All employees of the College are eligible to participate in the Defined Contribution Plan
sponsored by the Teacher’s Insurance and Annuity Association. Under this defined contribution
plan, the College makes annual contributions to the plans, which are immediately vested, for the
benefit of the participants. There are no unfunded past service costs under this plan.

Land, Building and Equipment

The following table shows the book value of land, buildings and equipment and furnishings
at May 31 of each of the last five fiscal years.

Fiscal Buildings &  Furniture & Construction  Accumulated

Year Land Improvements  Equipment In Progress Depreciation Total
2020 $8,725,418 $343,584,905 $98,262,219 $3,108,519  $(187,724,082) $265,956,979
2021 8,725,418 333,244,854 99,313,102 0 (194,976,489) 246,306,885
2022 8,725,418 347,862,755 101,899,910 0 (205,556,495 252,931,588
2023 8,725,418 351,528,294 106,593,044 0 (216,13,728) 250,723,028
2024 8,516,253 358,782,689 111,396,949 1,272,810  (226,730,419) 253,238,282

The College presently carries, under blanket policies, insurance on its buildings and their
contents, excluding building foundations and land, at 100% of the replacement cost.

Future Capital Plans

The CIA has no plans for future capital projects within the next few years. All maintenance
type capital expenditures will be funded within the capital budget funds allocated each fiscal year.
There are no plans for any near term future debt.

Cybersecurity

The CIA maintains a robust Information Security program, overseen by the Chief
Information Officer. The College takes a layered approach to cybersecurity, utilizing state-of-the-
art tools to monitor and protect its systems from a security perspective. In addition to the College’s
constant monitoring, it engages third parties to conduct annual external penetration tests to ensure
best practices are being followed. The College uses an array of security technologies and
applications to protect against cybersecurity threats. The CIA’s networks are segmented to provide
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layered protection, and the College has implemented two-factor authentication for faculty and
staff.

The CIA also maintains a cyber-insurance policy with Beazley Insurance Company which
includes pre-contracted service providers to handle mailing and call center duties as may be
necessitated by a breach at highly discounted prices.

Outstanding Indebtedness

Long-term indebtedness of the College at May 31, 2024 is summarized as follows:

Issue Rate(s) Maturity Outstanding

California Statewide Communities Development

Authority Revenue Bonds, Series 2008 2.60% 2038 $ 5,880,000
Dormitory Authority of the State of New York

Insured Revenue Bonds, Series 2013 4.625%-6.0% 2043 18,500,000*
California Statewide Communities Development

Authority Revenue Bonds, Series 2016B 5.0% 2046 4,080,000
Dutchess County Local Development Corporation

Revenue Bonds, Series 2016A 3.47%-5% 2046 25,455,000
Dutchess County Local Development Corporation

Revenue Bonds, Series 2018 5.0% 2036 18,200,000
TD Bank Term Loan Taxable Series 2021 3.35% 2031 302,906
Dutchess County Local Development Corporation

Revenue Bonds, Series 2021 4.0%-5.0% 2040 16,155,000
Dutchess County Local Development Corporation

Revenue Bonds, Series 2022A 4.0%-5.0% 2042 10,170,000
Add: Bonds Premium $ 12,909,883
Less: Bonds Discount (126,534)
Less: Bonds Issue Costs (2,371,937)
Bonds and Loans Payable, Net $ 109,154,318

*Expected to be redeemed in full with a portion of the proceeds of the Series 2025 Bonds.

In connection with the 2008 California Statewide Communities Development Authority
Revenue Bonds, the College (the “Series 2008 Bonds”) entered into an interest rate swap
agreement at an original notional amount of $14,150,000. During fiscal year 2011, the College
completed a remarketing of the Series 2008 Bonds which converted the Series 2008 Bonds from
variable rate bonds secured by a letter of credit to variable rate bank direct placement bonds
purchased by TD Bank, NA (*TD Bank”) and the interest rate swap was assumed by TD Bank. In
fiscal year 2021, the College converted the Series 2008 Bonds held by TD Bank to a fixed rate for
an initial term of 10 years, expiring in January 2031, and terminated the swap. The swap
termination was financed by an unsecured 10-year term loan from TD Bank which is cross-
defaulted to the Series 2008 Bonds. The College has had no swap exposure since May 31, 2021.

The Series 2008 Bonds are secured by a senior pledge of revenues equal to the maximum
annual debt service on the Bonds and a mortgage on the Greystone facility. The agreement with
TD Bank provides for annual compliance with a 1.10:1.0 debt service coverage covenant and a
liquidity covenant which requires total cash and investments less permanently restricted
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endowment corpus to be a minimum of 75% of outstanding long-term debt. If there is a breach of
the liquidity covenant, the College is required to engage a management consultant unless the
breach is solely caused by a decline in the market value of investments. Both the Series 2008
Bonds and the TD Bank term loan are pre-payable without penalty at any time.

Lines of Credit

The College’s cash flows have seasonal variations attributable to timing of tuition and
contributions received. To manage liquidity, the College utilizes lines of credit. The College
carries two revolving unsecured lines of credit with TD Bank and Provident Bank in the maximum
principal amount of $6 million with each bank for a total of $12 million. The lines of credit are
unsecured general obligation of the College with a floating interest rate based on SOFR. As of
May 31, 2024, there were no outstanding balances on any of the lines of credit.

Insurance

The College carries a broad range of property and general liability coverages, including
Directors and Officers liability, Employment Practices Liability, Crime, Fiduciary Liability
coverage, cyber liability insurance and excess umbrella policies in amounts customary for
institutions of the size of the College.

The College currently carries Directors and Officers and Employment Practices insurance
with limits of $5,000,000 per claim and $5,000,000 in the aggregate, with a $5,000,000 layer of
excess coverage. The College also has $2,000,000 ERISA coverage.

The College has a general liability policy providing coverage for $1,000,000 per
occurrence and $2,000,000 in the aggregate as well as $1,000,000 auto liability coverage. In
addition, the college has a $15,000,000 umbrella policy that covers losses in excess of the general
liability and automobile liability coverages.

Property coverage for all domestic campuses is $375,000,000 including business
interruption coverage. The College carries workers’ compensation insurance on all of its
employees and has a $5,000,000 cyber security insurance policy. In addition to the cyber security
policy, the College also has a crime policy including fidelity and social engineering.

Litigation

There is no material litigation pending or threatened against the College which would result
in recovery which is not covered by applicable insurance programs less deductible provisions.
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O GrantThornton

GRANT THORNTON LLP
757 Third Ave., 9" Floor
New York, NY 10017-2013

D +1212599 0100
F +1212 3704520

GT.COM

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

To the Board of Trustees of
The Culinary Institute of America

Opinion

We have audited the consolidated financial statements of The Culinary Institute of
America (the “College”), which comprise the consolidated balance sheets as of

May 31, 2024 and 2023, and the related consolidated statement of activities and cash
flows for the years then ended, and the related notes to the consolidated financial
statements.

In our opinion, the accompanying consolidated financial statements present fairly, in
all material respects, the financial position of the College as of May 31, 2024 and
2023, and the results of its operations and its cash flows for the years then ended in
accordance with accounting principles generally accepted in the United States of
America.

Basis for opinion

We conducted our audits of the consolidated financial statements in accordance with
auditing standards generally accepted in the United States of America (US GAAS).
Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are
required to be independent of the College and to meet our other ethical
responsibilities in accordance with the relevant ethical requirements relating to our
audits. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the
consolidated financial statements in accordance with accounting principles generally
accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of
consolidated financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the consolidated financial statements, management is required to
evaluate whether there are conditions or events, considered in the aggregate, that
raise substantial doubt about the College’s ability to continue as a going concern for
one year after the date the consolidated financial statements are issued.

Grant Thornton LLP is a U.S. member firm of Grant Thornton International Ltd (GTIL). GTIL and each of its member firms are
separate legal entities and are not a worldwide partnership.



O GrantThornton

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not absolute assurance and therefore is
not a guarantee that an audit conducted in accordance with US GAAS will always
detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the consolidated financial statements.

In performing an audit in accordance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout
the audit.

e Identify and assess the risks of material misstatement of the consolidated
financial statements, whether due to fraud or error, and design and perform audit
procedures responsive to those risks. Such procedures include examining, on a
test basis, evidence regarding the amounts and disclosures in the consolidated
financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the College’s internal
control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as
well as evaluate the overall presentation of the consolidated financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in
the aggregate, that raise substantial doubt about the College’s ability to continue
as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit, significant audit
findings, and certain internal control-related matters that we identified during the audit.

New York, New York
September 25, 2024



CONSOLIDATED BALANCE SHEETS

ASSETS
Cash and cash equivalents
Short-term investments
Investments
Student accounts receivable, net
Other receivables
Inventory
Prepaid and other assets
Contributions receivable, net
Long-term loans to students, net
Right-of-use lease assets
Deposits with bond trustees
Net investment in lease
Equity method investment
Land, buildings and equipment, net

Total assets
LIABILITIES AND NET ASSETS

Liabilities
Accounts payable
Deferred revenue
Accrued liabilities
Accrued compensated absences
Bonds payable, net
Lease liabilities
U.S. government refundable advances

Total liabilities
Net assets
Without donor restrictions
With donor restrictions

Total net assets

Total liabilities and net assets

The Culinary Institute of America

May 31,

2024 2023
$ 22,683,347 $ 29,717,432
31,502,652 24,160,472
177,897,117 159,901,158
4,477,927 2,860,282
271,129 764,381
2,256,271 2,379,271
3,057,834 3,090,475
30,713,671 29,870,256
62,591 177,731
8,935,028 9,981,273
6,483,814 6,497,890
5,635,320 -
7,299,378 -
253,238,282 250,723,028

$ 554,514,361

$ 520,123,649

$ 3,821,198 $ 3,896,271
26,879,752 23,001,985
12,595,733 14,105,453

5,085,935 5,345,183
109,154,318 114,938,041
9,217,220 10,140,823
676,698 935,078
167,430,854 172,362,834
273,426,099 241,412,936
113,657,408 106,347,879
387,083,507 347,760,815

$ 554,514,361

$ 520,123,649

The accompanying notes are an integral part of these consolidated financial statements.
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Operating revenues and gains:
Tuition, fees and housing, net
Contributions of cash and other financial assets
Contributions of nonfinancial assets
Government grants and contracts
Investment return designated for operations
Sales and services of activities
Other sources
Net assets released from restrictions

Total operating revenues and gains

Operating expenses:
Instruction
Academic support
Student services
Institutional support
Auxiliary enterprises
Lease gift write-off

Total operating expenses

Increase (decrease) in net assets from operations

Nonoperating activities:

Contributions of cash and other financial assets for plant and endowment
Contributions of nonfinancial assets for plant and endowment
Investment return above/(in deficit to) amounts designated for current operations

Net assets released from restrictions for plant
Gain on land lease

Increase (decrease) in net assets from nonoperating activities

INCREASE IN NET ASSETS
Net assets at the beginning of the year

Net assets at the end of the year

The Culinary Institute of America

CONSOLIDATED STATEMENTS OF ACTIVITIES

For years ended May 31, 2024 and 2023

2024 2023
Without With Without With
Donor Donor Donor Donor

Restrictions

Restrictions

Total

Restrictions

Restrictions

Total

$ 141973279 $ - $141973279 $ 134205411 $ - $ 134,205,411
3,328,772 2,452,466 5,781,238 3,491,554 24,318,127 27,809,681
2,898,215 - 2,898,215 3,182,448 - 3,182,448

680,575 - 680,575 1,791,951 - 1,791,951
4,095,593 3,889,776 7,985,369 4,006,709 3,583,394 7,590,103
14,982,551 - 14,982,551 15,167,071 - 15,167,071
3,031,781 5,469 3,037,250 3,484,137 3,789 3,487,926
7,132,825 (7,132,825) - 25,089,306 (25,089,306) -
178,123,591 (785,114) 177,338,477 190,418,587 2,816,004 193,234,591
56,078,853 - 56,078,853 52,169,536 - 52,169,536
16,088,410 - 16,088,410 15,099,324 - 15,099,324
17,598,543 - 17,598,543 17,318,192 - 17,318,192
39,168,429 - 39,168,429 37,505,368 - 37,505,368
31,950,979 - 31,950,979 31,036,096 - 31,036,096
- - - 18,502,954 - 18,502,954
160,885,214 - 160,885,214 171,631,470 - 171,631,470
17,238,377 (785,114) 16,453,263 18,787,117 2,816,004 21,603,121
- 4,364,918 4,364,918 367,200 1,042,254 1,409,454

1,751,990 - 1,751,990 429,357 - 429,357
7,133,226 4,193,140 11,326,366 (3,832,289) (3,829,245) (7,661,534)
463,415 (463,415) - 14,457 (14,457) -
5,426,155 - 5,426,155 - - -
14,774,786 8,094,643 22,869,429 (3,021,275) (2,801,448) (5,822,723)
32,013,163 7,309,529 39,322,692 15,765,842 14,556 15,780,398
241,412,936 106,347,879 347,760,815 225,647,094 106,333,323 331,980,417

$ 273,426,099

$ 113,657,408

$ 387,083,507

$ 241,412,936

$ 106,347,879

$ 347,760,815

The accompanying notes are an integral part of these consolidated financial statements.
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The Culinary Institute of America

CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities:

Change in net assets

Adjustments to reconcile change in net assets to net cash provided by operating activities:

Depreciation and amortization

Years ended May 31,

Net realized and unrealized (gains) loss on investments and deposits with bond trustees

Equity method investment loss
Equipment donations
Derecognition of land
Contributions restricted for long-term investment
Change in assets and liabilities:
Student accounts receivable, net
Other receivables
Inventory
Prepaid and other assets
Contributions receivable, net
Right-of-use assets
Net investment in lease
Accounts payable and accrued liabilities
Deferred revenue
Lease liabilities

Net cash provided by operating activities

Cash flows from investing activities:

Purchases of land, buildings, and equipment

Net loans advanced to students

Purchases/sales of short-term investments
Proceeds from sales and maturities of investments
Purchases of investments

Purchases of equity method investments

Net cash used in investing activities

Cash flows from financing activities:

2024 2023
$39,322,692  $ 15,780,398
10,112,852 10,073,392
(16,835,354) 391,648
622 -
(1,751,990) (429,357)
209,165 -
(6,116,908) (1,839,095)
(1,617,645) (347,835)
493,252 (444,272)
123,000 (121,177)
32,641 (153,223)
(843,415) (2,098,143)
1,046,245 (9,278,745)
(5,635,320) -
(1,844,041) 952,883
3,877,767 3,888,357
(669,090) 9,679,374
19,904,473 26,054,205
(11,579,120) (7,929,315)
115,140 60,044
(7,342,180)  (21,352,385)
133,608 351,024
(1,294,213) (351,124)
(7,300,000) -

(27,266,765)

(29,221,756)

Repayments of principal of indebtedness (5,289,884) (4,653,570)
Repayments of principal of finance leases (254,513) (245,133)
Change in deposits with bond trustees 14,076 (783,064)
Net decrease in U.S. government grants refundable (258,380) (89,554)
Contributions restricted for long-term investment 6,116,908 1,839,095
Net cash provided by (used in) financing activities 328,207 (3,932,226)
(DECREASE) IN CASH AND CASH EQUIVALENTS (7,034,085) (7,099,777)
Cash and cash equivalents at beginning of year 29,717,432 36,817,209
Cash and cash equivalents at end of year $ 22,683,347 $ 29,717,432
Supplemental data:
Interest paid on bonds $ 4,832,009 $ 4,922,938
Interest paid on finance leases $ 25,215 $ 29,512
Gifts-in-kind $ 4,446,892 $ 3,611,805

The accompanying notes are an integral part of these consolidated financial statements.
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The Culinary Institute of America
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

May 31, 2024 and 2023

NOTE 1 - THE COLLEGE

The Culinary Institute of America (the “College”) is widely recognized as the world’s premier culinary
colleges setting the standard for excellence in professional culinary, foodservice, beverage and hospitality
education since 1946. The Culinary Institute of America is a private independent college that is exempt
from federal incomes taxes under the provision of Section 501 (c) (3) of the Internal Revenue Code (IRC).
The College has three domestic campuses located in Hyde Park, NY, St. Helena and Napa, CA (Greystone
and Copia), respectively, as well as a campus in San Antonio, TX. The College also has an international
campus located in Singapore that is operated through The Culinary Institute of America Singapore, Ltd., a
wholly owned subsidiary of the College.

The College offers foundational associate degrees in culinary arts and baking and pastry arts; bachelor’s
degree majors in culinary arts, baking and pastry arts, culinary science, food business management,
hospitality management or applied food studies. The College offers online master's degrees in Food
Business, Wine and Beverage Management, Sustainable Food Systems and Culinary Arts. The College
also offers an accelerated culinary arts certificate and executive education as well as industry leadership
conferences and consulting services. In addition, the College offers programs and courses for professionals
and food enthusiasts and operates nine public restaurants. At the Singapore campus, the College has a
collaboration agreement with the Singapore College of Technology offering a food business management
bachelor’s degree for either culinary arts or baking and pastry education. The College’s worldwide network
of over 55,000 alumni includes leaders in every area of foodservice and hospitality industry.

In fiscal 2024 the College created a single member entity, CIA Investment Holdings LLC, for the sole
purpose of investing in a hotel development project on land leased to a third-party on the north parcel of
the Hyde Park, NY campus.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The accompanying consolidated financial statements include the accounts of the College and have been
prepared using the accrual basis of accounting in accordance with accounting principles generally accepted
in the United States of America (“U.S. GAAP”) for not-for-profit entities. All significant intercompany
balances and transactions have been eliminated in consolidation.

Net Asset Accounting

The College’s resources are classified and reported in the accompanying consolidated financial statements
as separate classes of net assets in accordance with donor-imposed restrictions as follows:

Without Donor Restrictions - Net assets that are not subject to donor-imposed stipulations but may be
designated for specific purposes by the Board of Trustees or may otherwise be limited by contractual
agreements with outside parties.

With Donor Restrictions - Net assets subject to donor-imposed restrictions for a particular purpose that
expire by the passage of time or can be fulfilled or removed by actions pursuant to the stipulations. These
net assets consist primarily of gifts restricted by donors for capital projects and other operating purposes.
Also included in this category are net assets subject to donor-imposed restrictions to be maintained
permanently by the College. Generally, donors of these assets usually permit the use of all or part of the
investment return on these assets.

Expenses are reported as decreases in net assets without donor restrictions. Expirations of time and
fulfillment of donor-imposed stipulations are reported as net asset releases from the with donor restrictions



The Culinary Institute of America
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED

May 31, 2024 and 2023

classification to the without donor restrictions classification. It is the College’s policy to record contributions
with donor restrictions received and expended in the same accounting period as net assets without donor
restrictions.

Nonoperating activities include contributions to be used for facilities and equipment or contributions for the
endowment. Nonoperating activities also includes activities relating to investment return (or loss) net of
amounts designated for current operations, as well as gains or losses resulting from nonrecurring financing
activities.

Fair Value Measurements

The College reports fair value measures of its financial assets and liabilities. Investments and other financial
instruments are reported at fair value. Fair value represents the price that would be received upon the sale
of an asset or paid upon the transfer of a liability in an orderly transaction between market participants as
of the measurement date. Except for investments reported at net asset value (“NAV”), as a practical
expedient to estimate fair value, the College uses a three-tiered hierarchy to categorize those assets and
liabilities reported at fair value based on the valuation methodologies employed. The hierarchy is defined
as follows:

Level 1 - Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the College has the ability to access at the measurement date. Assets and liabilities classified
as Level 1 generally include listed equities;

Level 2 - Inputs are quoted market prices for markets that are not active or financial instruments for
which all significant inputs are observable, either directly or indirectly. Assets and liabilities
classified as Level 2 generally include fixed income securities and derivative instruments;
and

Level 3 - Inputs include pricing inputs that are unobservable for the assets and reflect certain
assumptions to determine fair value.

The inputs or methodology used for valuing or classifying investments for financial reporting purposes is
not necessarily an indication of the risk associated with investing in those investments or a reflection on the
liquidity of each fund’s underlying assets and liabilities. With respect to those investments reported at NAV
as a practical expedient, fair value hierarchy categorization is not required. The fair value amounts
presented as NAV are intended to permit reconciliation of the fair value hierarchy disclosure to the amounts
presented in the consolidated balance sheets.

Cash Equivalents

For the purposes of the consolidated statements of cash flows, the College considers all highly liquid
investments with a maturity of three months or less at the time of purchase to be cash equivalents, unless
they are part of investment funds.

Revenue Recognition and Receivables

In accordance with Financial Accounting Standards Board (“FASB”) Accounting Standards Codification
(“ASC”) Topic 606, Revenue from Contracts with Customers (“ASC 606"), the College recognizes revenue
when control of the promised goods or services are transferred to the College’s students or outside parties
in an amount that reflects the consideration the College expects to be entitled to in exchange for those
goods or services. The standard outlines a five-step model whereby revenue is recognized as performance
obligations within a contract are satisfied.



The Culinary Institute of America
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED

May 31, 2024 and 2023

ASC 606 requires expanded disclosures regarding revenue recognition to ensure an understanding as to
the nature, amount, timing and uncertainty of revenue and cash flows arising from contracts with customers.
The College has identified student revenues, sales and services of educational activities and sales of other
auxiliary enterprise revenue as revenue categories subject to the adoption of ASC 606. The College
recognizes contracts with customers, as goods or services transferred or provided in accordance with
ASC 606.

Tuition, Fees and Housing Revenue

Revenue from student education, dining services and residence is determined based on published rates
and is billed prior to the start of each semester and reflected net of reductions from institutional student aid
and scholarships. Payments received prior to the commencement of an academic semester and the related
net revenue is deferred and recognized in the period the services are rendered.

Student Accounts Receivable

Student accounts receivable are reported net of allowance for doubtful accounts. Management has
established an allowance for doubtful accounts for outstanding balances deemed uncollectible. These
allowances are determined based upon numerous considerations, including the specific composition of the
receivable balance, established payment terms, historic trends of delinquencies, write-offs and other
information. On a periodic basis, these factors are considered and the allowances for doubtful accounts are
adjusted accordingly with a corresponding adjustment to the provision for allowance for doubtful accounts.

Reserves have been provided for student accounts receivable estimated to be uncollectible at
May 31, 2024 and 2023 totaling $5,305,409 and $4,637,012, respectively.

Contributions, Grants and Contracts

The College recognizes revenue from contributions, grants and contracts in accordance with Accounting
Standards Update (“ASU”) 2018-08, Not-For-Profit Entities (Topic 958): Clarifying the Scope and the
Accounting Guidance for Contributions Received and Contributions Made. Accordingly, the College
evaluates whether a transfer of assets is (1) an exchange transaction in which a resource provider is
receiving commensurate value in return for the resources transferred or (2) a contribution. If the transfer of
assets is determined to be an exchange transaction, the College applies guidance under ASC 606. If the
transfer of assets is determined to be a contribution, the College evaluates whether the contribution is
conditional based upon whether the agreement includes both (1) one or more barriers that must be
overcome before the College is entitled to the assets transferred and promised and (2) a right of return of
assets transferred or a right of release of a promisor’s obligation to transfer assets.

Unconditional contributions are recognized as revenues when donors’ commitments are received.
Contributions of assets other than cash are recorded at their estimated fair value. Conditional pledges are
recognized as revenues when the conditions on which they depend are substantially met.

Contributions restricted for the acquisition of land, buildings and equipment or for the construction of assets
are reported as net assets with donor restrictions. These contributions are released to net assets without
donor restrictions upon acquisition of the assets.

Unconditional pledges are reported at their estimated net present values, net of an allowance for
uncollectible amounts, and are classified as net assets with donor restrictions. The allowance for
uncollectible contributions is estimated based upon management’s judgment and includes factors such as
prior collection history.

Nonfinancial assets are recorded at the fair value of the assets received and are classified as either
operating or non-operating contributions. Nonfinancial assets that are capitalized are classified as non-
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operating. All other nonfinancial assets received are classified as operating contributions and either placed
into inventory or fully expensed in the fiscal year received. The College uses the wholesale price in the
United States of America (i.e. the principal market) for nonfinancial assets received. Operating nonfinancial
assets received include food and beverage donations for student culinary and baking classes, assets
received for student activities, student cooking competitions, College events, conferences and kitchen
equipment used in student classrooms and restaurants. Donated food and beverages are used in the
student-operated restaurants or in classroom instruction. Donated items may be auctioned off as part of
the College’s fundraising events or student operated dinner events.

Short-Term Investments

Short-term investments are reported at fair value based on quoted fair values and consist principally of U.S.
treasuries, commercial paper and money market funds with maturities less than one year. These
investments are intended to be available for current operations.

Investments

Investments are recorded at fair value for investments that the College does not have the ability to exercise
significant influence over operating and financial policies of the investee. If an investment is held directly by
the College and in an active market where quoted prices exists, the College reports the fair value as the
market price. Shares in mutual funds are based on share values reported by the funds as of the last
business day of the fiscal year. The College also holds shares or units in alternative investment funds
involving hedge and private equity strategies. Such alternative investment funds may hold securities or
other financial instruments for which a ready market exists and are priced accordingly. In addition, such
funds may hold assets that require the estimation of fair values in the absence of readily determinable fair
values. Such valuations are determined by fund managers and generally consider variables such as
operating results, comparable earnings multiples, projected cash flows, recent sales prices, and other
pertinent information, and may reflect discounts for the illiquid nature of certain investments held.

The College utilizes the NAV reported by each of the alternative investment funds as a practical expedient
for determining the fair value of the investment. These investments are redeemable at NAV under the
original terms of the subscription agreements and operations of the underlying funds. However, it is possible
that these redemption rights may be restricted or eliminated by the funds in the future in accordance with
the underlying fund agreements. Due to the nature of the investments held by these funds, changes in
market conditions and the economic environment may significantly impact the NAV of the funds and,
consequently, the fair value of the College’s interests in these funds. Furthermore, changes to the liquidity
provisions of the funds may significantly impact the fair value of the College’s interest in the funds.

Endowment and investment return includes interest and dividends, realized gains and losses, and the
change in unrealized appreciation (depreciation) on the associated investments. The average cost of
investment securities sold is used to determine the basis for computing realized gains or losses, and the
College accounts for investment sales and purchases on a trade date basis.

Inventory

Inventory primarily represents restaurant operating supplies and food and beverage and are stated at the
lower of cost, determined principally on the weighted average cost method, or market.

Deposits with Bond Trustees

Deposits with bond trustees represent funds held by designated bond trustees for debt service payments.
Deposits with bond trustees are held in cash and cash equivalents and are recorded at fair value.
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Equity Method Investments

The College uses the equity method to account for investments in financial entities if the College has the
ability to exercise significant influence over operating and financial policies of the investee. Accordingly, the
College includes its proportionate share of earnings and/or losses of equity method investee in the
investment return in the statement of activities.

Land, Buildings and Equipment

Land, buildings and equipment in excess of $5,000 are recorded at cost at the date of acquisition or fair
value at date of donation.

Depreciation is recorded using the straight-line method with estimated useful lives used in the calculation
of depreciation by major category of assets are as follows:

Buildings and building improvements 50 years
Major kitchen equipment purchases/donations 25 years
Kitchen equipment and renovations 15 years
Furniture and equipment 7 years
Computer equipment 5 years

Collections and similar assets (collectively, “Collections”) have been recognized at their estimated fair value
based upon appraisals or similar valuations at the date of acquisition or donation. Works of art, historical
treasures and similar assets are capitalized but not depreciated.

Leases

The College determines if an arrangement is a lease or a service contract at inception. A contract is
determined to be or contain a lease if the contract conveys the right to control the use of identified property,
plant, or equipment (an identified asset) in exchange for consideration. When an arrangement is a lease,
the College determines if it's an operating or a finance lease.

Leases result in recognition of right-of-use (“ROU”") assets and lease liabilities on the consolidated
statements of financial position. ROU assets represent the right to use an underlying asset for the lease
term. Lease liabilities represent the obligation to make lease payments arising from the lease, measured
on a discounted basis.

At lease inception, the lease liability is measured at the present value of the lease payments over the lease
term. The ROU asset equals the lease liability adjusted for any initial direct costs, prepaid or deferred rent,
and lease incentives. For the initial and subsequent measurement of all lease liabilities, the discount rate
is based on the rate implied within the lease, or on the College’s incremental borrowing rate using a period
comparable with the lease term, or a risk-free rate of return for a period comparable with the lease term.

The lease term may include options to extend or terminate the lease that the College is reasonably certain
to exercise. Operating lease expense is generally recognized on a straight-line basis over the lease term.
A ROU asset and lease liability is not recognized for leases with an initial term of 12 months or less.

Student Loans Receivable and U.S. Government Refundable Advances

Student loans receivable are carried at unpaid principal balances, which represent net realizable value.
These loans have mandated interest rates and repayment terms subject to significant restrictions as to their
transfer and disposition. Amounts received from the federal government to fund a portion of the student
loans are ultimately refundable to the federal government and are classified as U.S. Government refundable
advances in the consolidated balance sheet.
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Reserves have been provided for long-term loans to students estimated to be uncollectible at May 31, 2024
and 2023 totaling $5,372 and $129,093, respectively.

Deferred Revenue

Deferred revenue at May 31, 2024 and 2023 totaled $26,867,615 and $23,001,985, respectively, and
represents the College’s performance obligation to transfer future enrollment and instructional services to
students, including participants in culinary educational conferences. For the years ended May 31, 2024 and
2023, the College recognized nearly all of the $23,001,985 and $19,113,628, respectively, in revenue from
amounts that were included in deferred revenues at the beginning of the respective fiscal years. The
changes in deferred revenues were caused by normal timing differences between the satisfaction of
performance obligations and student and participant payments.

Discount and Bond Premium

Bonds payable are recorded net of the discount or premium. Amortization and accretion of this discount or
premium is recorded using the straight-line method. Net accretion (amortization expense) amounted to
$613,484 for the fiscal years ended May 31, 2024 and 2023, respectively.

Bond Issuance Costs

Bond issuance costs are capitalized and amortized over the term of the related bond, using the straight line
method. Bond issuance costs totaled $2,371,987 and $2,491,584, net of amortization, at May 31, 2024 and
2023, respectively, and are included in the bonds and notes payable, net balance on the consolidated
balance sheets. Amortization expense amounted to $119,647 for the fiscal years ended
May 31, 2024 and 2023, respectively.

Expenses

Expenses are recognized by the College as incurred. Expenses paid in advance and not yet incurred are
reported as prepaid expenses until the applicable period.

The costs of program and supporting activities have been summarized on a functional basis on the
accompanying consolidated statements of activities. Expenses directly attributable to a specific functional
area are reported within that functional area. The maintenance of plant, depreciation expense and interest
expense are allocated based on square footage.

Income Taxes

The College follows guidance that clarifies the accounting for uncertainty in tax positions taken or expected
to be taken in a tax return, including issues relating to financial statement recognition and measurement.
This guidance provides that the tax effects from an uncertain tax position can only be recognized in the
consolidated financial statements if the position is more likely than not to be sustained if the position were
to be challenged by a taxing authority. The assessment of the tax position is based solely on the technical
merits of the position, without regard to the likelihood that the tax position may be challenged.

The College is exempt from federal income tax under Internal Revenue Code (the “Code”) Section 501(a)
as an organization described in Section 501(c)(3), though it is subject to tax on income unrelated to its
exempt purpose, unless that income is otherwise excluded by the Code. The College has processes
presently in place to ensure the maintenance of its tax-exempt status; to identify and report unrelated
income; to determine its filing and tax obligations in jurisdictions for which it has nexus; and to identify and
evaluate other matters that may be considered tax positions. The College has determined that there are no
material uncertain tax positions that require recognition or disclosure in its consolidated financial
statements.
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For the years ended May 31, 2024 and 2023, the College reported unrelated business income tax, for
federal and state purposes, that is immaterial for financial statement purposes as the College has federal
net operating losses that exceed its projected tax liability.

Liabilities

Liabilities for loss contingencies arising from claims, assessments, litigation, and other sources are
recorded when it is probable that a liability has been incurred and the amount can be reasonably estimated.
Legal costs incurred in connection with loss contingencies are expensed as incurred.

Management Estimates

The preparation of consolidated financial statements in accordance with U.S. GAAP requires management
to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure
of contingent assets and liabilities at the date of the consolidated financial statements, and the reported
amounts of revenues and expenses during the reporting period. Significant items subject to such estimates
and assumptions include the valuation allowances for receivables, and the valuation of certain investments.
Actual results could differ from those estimates.

Concentrations of Credit Risk

The College maintains its cash and money market funds with high credit quality financial institutions, which
at times may exceed federally insured limits. The College has not experienced, nor does it anticipate, any
losses with respect to such accounts. The College has a significant investment in equities, fixed income
securities, mutual and exchange-traded funds and alternative investments, both marketable and non-
marketable, and is therefore subject to concentrations of credit risk.

NOTE 3 - INVESTMENTS

The long-term investment objective of the College is to invest its assets in a prudent manner to achieve a
long-term rate of return sufficient to fund a portion of its spending and to increase investment value after
inflation. The College’s investment strategy incorporates a diversified asset allocation approach that
maintains, within defined limits, exposure to domestic and international equities, fixed income, real estate,
and private equity markets. The majority of the College’s investments are managed in a pooled fund that
consists primarily of endowment assets.
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The College’s investments at May 31, 2024 and 2023 are summarized in the following tables by their fair
value hierarchy classification:

Investments, at fair value:
Commingled equity and
debt funds

Private equity

Total investments,
at fair value

Investments measured at
NAV:
Private equity
Multi-strategy
Real assets

Total investments

Short-term investments:
Cash
Fixed income and
money market funds

Equities
Total short-term
investments

Investments, at fair value:
Commingled equity and
debt funds

Private equity

Total investments,
at fair value

Investments measured at
NAV:
Private equity
Multi-strategy
Real assets

Total investments

Short-term investments:
Cash
Fixed income and
money market funds

Equities
Total short-term
investments
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2024
Total Fair Redemption Days’
Value Level 1 Level 2 Level 3 Frequency Notice
$ 2354936 $ 2,354936 $ - $ - Daily 1-3
342,577 - - 342,577 llliquid -
2,697,513 $ 2,354,936 - $ 342,577
548,042 llliquid -
174,635,374 Various -
16,188 lNliquid -
$ 177897117
$ 7,416,361 $ 7,416,361 Daily 1-3
21,253,228 21,253,228 Daily 1-3
2,833,063 2,833,063 Daily 1-3
$ 31,502,652 $ 31,502,652
2023
Total Fair Redemption Days’
Value Level 1 Level 2 Level 3 Frequency Notice
$ 2585250 $ 2,585,250 - 0% - Daily 1-3
348,120 - - 348,120 llliquid -
2,933,370 $ 2,585,250 - $ 348,120
606,354 lliquid -
156,342,395 Various -
19,039 lNliquid -
$ 159,901,158
$ 329,459 $ 329,459 Daily 1-3
21,725,849 21,725,849 Daily 1-3
2,105,164 2,105,164 Daily 1-3
$ 24,160,472 $ 24,160,472
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As of both May 31, 2024 and 2023, 98% of the College’s investments were invested in a fund-of-funds
managed by Cerity Partners, the College’s outsourced chief investment officer. Cerity Partners’ managed
funds offers the College the ability to direct investments via share classes offering exposure in global
equities, fixed income, absolute return, real assets and private equity. As of May 31, 2024 and 2023, the
College’s investment in this multi-strategy fund was comprised of 40% and 38% global equities,
respectively, 12% and 11% global fixed income, respectively, 15% and 15% absolute return, respectively,
14% and 16% real assets, respectively, and 19% and 20% private equity, respectively.

Of the investments managed by Cerity Partners, 66% are liquid in one year or less.
The College’s investments, at fair value, have liquidity provisions at May 31, 2024 as follows:

Investment redemption period:

Daily (up to 5 days) $ 63,674,797
Up to 1 Month 8,759,980
1 Month to 3 Months 24,527,945
3 Months to 6 Months 5,255,988
6 Months to 1 Year 15,767,964
1Yearto5 Years 45,551,897
Greater than 5 Years 14,358,546

Total $ 177,897,117

NOTE 4 - ENDOWMENT FUNDS

The College’s endowment consists of funds established for a variety of purposes, including both
donor-restricted endowment funds and funds designated by the College to function as endowments
(board-designated).

Return Objectives and Risk Parameters

The College has adopted investment and spending policies for endowment assets that attempt to provide
a predictable stream of funding to programs supported by its endowment while seeking to maintain the
purchasing power of its endowment assets. Endowment assets include those assets of donor-restricted
funds that the College must hold in perpetuity or for a donor-specified period, as well as board-designated
funds. The primary investment objective of the management of the endowment fund is to maintain and grow
the fund’s real value by generating average annual real returns that meet or exceed the spending rate, after
inflation, management fees, and administrative costs. Consistent with this goal, the Board of Trustees and
the Investment Committee intend that the endowment fund be managed with an intention to maximize total
returns consistent with prudent levels of risk, and reduce portfolio risk through asset allocation and
diversification.

Strategies Employed for Achieving Objects

To satisfy its long-term rate-of-return objectives, the College relies on a total return strategy in which
investment returns are achieved through both capital appreciation (realized and unrealized) and current
yield (interest and dividends). The Investment Committee is responsible for establishing the asset allocation
policy. The asset allocation policy is designed to attempt to achieve diversity among capital markets and
within capital markets, by investment discipline and management style. The Investment Committee designs
a policy portfolio in light of the endowment’s needs for liquidity, preservation of purchasing power, and risk
tolerance.
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The College targets a diversified asset allocation that places emphasis on investments in global equities,
global fixed income, absolute return, real assets, and private equity strategies to achieve its long-term return
objectives within prudent risk constraints. The Investment Committee reviews the policy portfolio asset
allocation, exposures, and risk profile on an ongoing basis.

Spending Policy

The College has a policy of appropriating for distribution each year a percentage of its endowment fund
based on the fund’s average fair value over the prior 12 quarters. The spending rate approved by the Board
of Trustees was 5% for the years ended May 31, 2024 and 2023. In establishing this policy, the College
considered the long-term expected return on its endowment, with a goal of preserving the endowment’s
earning power. To achieve this goal, the College expects the endowment to generate an annual rate of
return that exceeds the sum of the spending rate of the policy and inflation, as measured by the US CPI
Urban Consumers NSA Index. This is consistent with the College’s objective to maintain the purchasing
power of the endowment assets held, as well as to provide additional growth through new gifts and
investment return.

In establishing these policies, the College considered the expected return on its endowment and its
programming needs. Accordingly, the College expects the current spending policy to allow its endowment
to maintain its purchasing power and to provide a predictable and stable source of revenue to the annual
operating budget. Additional real growth will be provided through new gifts, any excess investment return,
or additions by the Board of Trustees. The effective spending rate was 5.09% and 4.82% for the years
ended May 31, 2024 and 2023, respectively.

The following is a summary of the College’s endowment net asset composition by type of fund as of
May 31,2024 and 2023:

2024
With Donor Restrictions
Accumulated Original Original
Unspent Value of Value of Endowment
Without Earnings on Term Permanent Total with
Donor Restricted Endowment Endowment Donor
Restrictions Endowments Gifts Gifts Restrictions Total

Board-designated
endowment funds $ 75,979,897 $ - $ - $ - $ - $ 75,979,897
Donor-restricted
endowment funds:
Endowment funds - 16,589,687 25,600,560 36,447,266 78,637,513 78,637,513
Underwater
endowment
funds - (6,052) - 156,844 150,792 150,792

Total

endowment
funds $ 75,979,897 $ 16,583,635 $ 25,600,560 $ 36,604,110 $ 78,788,305 $ 154,768,202
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2023
With Donor Restrictions
Accumulated Original Original
Unspent Value of Value of Endowment
Without Earnings on Term Permanent Total with
Donor Restricted Endowment Endowment Donor
Restrictions Endowments Gifts Gifts Restrictions Total

Board-designated
endowment funds $71,231,794  $ - % - $ - % - $71,231,794
Donor-restricted
endowment funds:
Endowment funds - 12,085,413 25,613,718 33,287,495 70,986,626 70,986,626
Underwater
endowment
funds - (68,530) - 2,152,312 2,083,782 2,083,782

Total

endowment
funds $ 71,231,794 $ 12,016,883 $ 25,613,718 $ 35,439,807 $ 73,070,408 $144,302,202

Annually, the College’s management assesses whether certain endowment balances comprising its
restricted endowment fund, had fair values less than their historical corpus values. Aggregate shortfalls of
this nature amounted to $6,052 and $68,530 at May 31, 2024 and 2023, respectively.

For fiscal year 2024, the Board approved to transfer $455,000 of the proceeds from the 2024 CIA
Leadership Awards Gala to establish a quasi-endowment fund in honor of retiring president Dr. Tim Ryan.

The following is a summary of the components of the return of the endowment pool and changes in
endowment net assets for the years ended May 31, 2024 and 2023:

2024
With Donor Restrictions

Accumulated

Unspent Original Value Original Value Endowment
Earnings on of Term of Permanent Total with
Without Donor Restricted Endowment Endowment Donor
Restrictions Endowments Gifts Gifts Restrictions Total

Endowment at beginning of

year $ 71,231,794 $ 12,016,883 $ 25,613,718 $ 35,439,807 $ 73,070,408 $ 144,302,202
Net investment return 7,958,352 8,088,458 - - 8,088,458 16,046,810
Contributions - - - 1,164,303 1,164,303 1,164,303
Board Designated Transfer 455,000 - - - - 455,000
Appropriaﬂon for expenses (3,665,249) (3,521,706) (13,158) - (3,534,864) (7,200,113)

Endowment net
assets, end of year $ 75,979,897 $ 16,583,635 $ 25,600,560 $ 36,604,110 $ 78,788,305 $ 154,768,202

2023
With Donor Restrictions

Accumulated

Unspent Original Value Original Value Endowment
Earnings on of Term of Permanent Total with
Without Donor Restricted Endowment Endowment Donor
Restrictions Endowments Gifts Gifts Restrictions Total

Endowment at beginning of

year $ 75,787,218 $ 15,628,308 $ 25,613,718 $ 34,022,036 $ 75,264,062 $ 151,051,280
Net investment return (365,789) (245,851) - - (245,851) (611,640)
Contributions - - - 1,417,771 1,417,771 1,417,771
Appropriation for expenses (4,189,635) (3,365,574) - - (3,365,574) (7,555,209)

Endowment net
assets, end of year $ 71,231,794 $ 12,016,883 $ 25,613,718 $ 35,439,807 $ 73,070,408 $ 144,302,202
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The College follows the New York Prudent Management of Institutional Funds Act (“NYPMIFA”) in the
management of its endowment. The College has interpreted NYPMIFA as allowing the College to spend or
accumulate the amount of an endowment fund that the College determines is prudent for the uses, benefits,
purposes and duration for which the endowment fund is established, subject to the intent of the donor as
expressed in the gift instrument. The College classifies as net assets with donor restrictions (a) the original
values of gifts donated to permanent endowments, (b) the original values of subsequent gifts to permanent
endowments, and (c) accumulations to permanent endowments made in accordance with the directions of
the applicable donors’ gift instruments at the times the accumulations are added to the funds. Unspent
endowment earnings remain classified as with donor restrictions until those amounts are appropriated for
spending by the College’s Board of Trustees in a manner consistent with the standard of prudence
prescribed by NYPMIFA.

In accordance with NYPMIFA, the Investment Committee considers the following factors in making a
determination to appropriate or accumulate endowment funds:

e The duration and preservation of the fund;

e The purposes of the College and its endowment fund,;

¢ General economic conditions;

e The expected total return from income and the appreciation of investments;
o Other resources of the College;

e Where appropriate and where circumstances would otherwise warrant, alternatives to expenditure
of an endowment fund, giving due consideration to the effect that such alternatives may have on the
College; and

e The investment policies of the College.

NOTE 5 - EQUITY METHOD INVESTMENTS

The College entered into a joint venture agreement with NRI Hudson Valley Holdings, LLC, (the “General
Partner”) to develop a hotel on the campus of the College. The joint venture created by the College and the
General Partner is NRI Hyde Park Holdings LLC.

The College accounts for its investment in NRI Hyde Park Holdings LLC under the equity method of
accounting. In April 2024, $7,300,000 was transferred from the CIA Investment Holdings LLC to NRI Hyde
Park Holdings LLC, as an initial investment in the project. A $622 investment loss was recorded in fiscal
year 2024. The investment value of the NRI Hyde Park Holdings LLC is $7,299,378 as of May 31, 2024.
The College has a commitment to invest up to a total of $10,000,000.

NOTE 6 - TUITION, FEES AND HOUSING, NET

The College offers associate, bachelor and master degrees, as well as a certificate program with credits.
See Note 1 for more detail on the degree and credit programs offered by the College. The College also
offers continuing education, non-credit programs at all of its campuses for both food enthusiasts and food
service professionals. At the Copia and Hyde Park campuses, the College offers industry leadership
conferences and training which focus on nutritional health and wellness, sustainability and food ethics, and
professional development in food industry excellence and innovation. The College offers residential housing
to students on its Hyde Park and Greystone campuses.
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In the following tables, revenue is disaggregated by type of service provided for the years ended
May 31,2024 and 2023:

Year Ended May 31, 2024

Credit Non-Credit CIA
Programs Programs Housing Total
Tuition and fees $ 147,579,733 $ 11,627,136 $ 23,599,277 $ 182,806,146
Less: scholarships (40,831,679) (188) (1,000) (40,832,867)
Total $ 106,748,054 $ 11,626,948 $ 23,598,277 $ 141,973,279

Year Ended May 31, 2023

Credit Non-Credit CIA
Programs Programs Housing Total
Tuition and fees $141,821,602 $ 10,509,845 $ 22,582,322 $174,913,769
Less: scholarships (40,598,200) - (110,158) (40,708,358)
Total $101,223,402 $ 10,509,845 $ 22,472,164 $ 134,205,411

NOTE 7 - CONTRIBUTIONS AND CONTRIBUTIONS RECEIVABLE, NET

At May 31, 2024 and 2023, contributions receivable are estimated to be collected are as follows:

2024 2023

Less than one year $ 4,210,396 $ 4,180,071
One to five years 15,232,270 14,104,873
Thereafter 18,527,447 19,150,811
37,970,113 37,435,755

Less: present value discount (3% at May 31, 2024 and 2023) (6,974,083) (7,312,057)
Less: allowance for doubtful receivables (282,359) (253,442)
Total $ 30,713,671 $ 29,870,256

In fiscal year 2019, the College recorded the value of a San Antonio campus lease gift (i.e. free rent) through
August 16, 2050 as a contribution receivable. In fiscal year 2023, the College was informed that they were
going to be required to pay rent on the San Antonio campus and therefore the remaining pledge receivable
was written off. A foundation provided the College with a new multi-year pledge to support the educational
mission, operations, and activities in San Antonio. The gift has committed payments to be received each
year through fiscal year 2043. The present value of the gift received was $18,951,964 as of the date of gift.
The present value of the pledge in support of the San Antonio campus was $17,838,761 and $18,230,738
for the years ended May 31, 2024 and 2023, respectively.

The San Antonio campus lease gift write-off was effective at the beginning of the fiscal year 2023 and the
net carrying value of the gift lease write-off in fiscal year 2023 was $18,502,954.

20



The Culinary Institute of America
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTINUED

May 31, 2024 and 2023

Contributions include gifts which support both operating and nonoperating activities of the College are
comprised of the following:

2024 2023
Pledge revenue $ 4,441,270 $ 30,281,892
Cash and other gift revenue 5,475,790 5,614,290
Contributions of non-financial assets - operations 2,898,215 3,182,448
Contributions of non-financial assets - capital 1,751,990 429,357
Gross contributions 14,567,265 39,507,987
Receivable write-offs and net change in allowance for doubtful
receivables (108,878) (160,571)
Net change in present value adjustment 337,974 (6,516,476)
Total contributions per statement of activities 14,796,361 32,830,940
Lease gift write-off - (18,502,954)
Contributions net of lease gift write-off $ 14,796,361 $ 14,327,986

Contributions of non-financial assets used for operations include food and beverage donations and non-
capital kitchen equipment and supplies used for charitable and student events. For the years ended
May 31,2024 and 2023, food and beverage donations amounted to $2,016,419 and $2,038,987,
respectively. For the years ended May 31, 2024 and 2023, non-capital kitchen equipment and supplies
used for charitable and student events donations amounted to $881,796 and $1,143,461, respectively.
Donated equipment valued at over $5,000 is capitalized and recorded as nonoperating revenues.
Contributions of capital non-financial donations were $1,751,990 and $463,415 for the years ended
May 31,2024 and 2023, respectively.

For the years ended May 31, 2024 and 2023, the College’s fundraising expense amounted to $2,684,385
and $2,499,207, respectively. These amounts do not include expenses incurred for fundraising events
which amounted to $1,290,141 and $1,185,171 for the years ended May 31, 2024 and 2023, respectively.
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NOTE 8 - LAND, BUILDINGS AND EQUIPMENT, NET AND LEASES

Land, buildings and equipment as of May 31, 2024 and 2023 consists of:

2024 2023
Land $ 8516253 $ 8,725,418
Building and building improvements 358,782,689 351,528,294
Furniture and equipment 111,396,949 106,593,044
Construction in progress 1,272,810 -
Total 479,968,701 466,846,756
Less: accumulated depreciation (226,730,419) (216,123,728)
Total $ 253,238,282 $ 250,723,028

Depreciation of buildings and building improvements, and furniture and equipment was $10,606,691 and
$10,567,232 for the years ended May 31, 2024 and 2023, respectively.

Interest costs incurred during construction are capitalized, net of interest earned on construction funds.
There was no interest capitalized during the years ended May 31, 2024 and 2023.

The College has several non-cancelable operating leases, for which a right-of-use asset and a lease liability
are recorded in the accompanying consolidated balance sheet. The College measures its lease assets and
liabilities using an appropriate discount rate. The College considered the likelihood of exercising renewal
or termination terms in measuring its ROU assets and lease liabilities.

The College’s lease payments include both fixed and variable payments. Variable payments are based on
indices specified in the leases. The leases contain no termination options or residual value guarantees.

The College has elected the practical expedient to forgo applying the recognition requirements in ASC 842
to short-term leases.

The components of lease cost for the years ended May 31, 2024 and 2023 are as follows:

2024 2023
Operating lease cost $ 1,290,663 $ 1,275,682
Finance lease cost
Amortization of ROU assets 254,513 245,133
Interest on lease liabilities 25,215 29,512
Total lease cost $ 1570,391 $ 1,550,327

Rental expense for agreements not classified as leases totaled $1,074,231 and $1,239,101 for the years
ended May 31, 2024 and 2023, respectively.
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Supplemental cash flow information related to leases for the years ended May 31, 2024 and 2023 are as
follows:

2024 2023

Cash paid for amounts included in the measurement of lease

liabilities

Operating cash flows from operating leases $ 1,290,663 $ 1,275,682

Operating cash flows from finance leases 25,215 29,512

Financing cash flows from finance leases 254,513 245,133
ROU assets obtained in exchange for lease obligations in fiscal

years 2024 and 2023
Operating leases 63,341 9,648,910
Finance leases - 765,470

Supplemental balance sheet information related to leases as of May 31, 2024 is as follows:

Finance Operating Total
ROU assets $ 1,219,539 $ 8,258,818 $ 9,478,357
Accumulated amortization (543,329) - (543,329)
Total $ 676,210 $ 8,258,818 $ 8,935,028
Lease liabilities $ 694,068 $ 8,523,152 $ 9,217,220
Weighted-average remaining lease term 5.08 years 8.79 years
Weighted-average discount rate 3.0% 3.0%

Supplemental balance sheet information related to leases as of May 31, 2023 is as follows:

Finance Operating Total
ROU assets $ 1,291,200 $ 9,096,307 $ 10,387,507
Accumulated amortization (406,234) - (406,234)
Total $ 884,966 $ 9,096,307 $ 9,981,273
Lease liabilities $ 899,074 $ 9,241,749 $ 10,140,823
Weighted-average remaining lease term 5.35 years 9.74 years
Weighted-average discount rate 3.0% 3.0%
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The maturity of the lease liability under the College’s leases as of May 31, 2024 is as follows:

Year Ending May 31, Finance Operating Total
2025 $ 183,060 $ 1,118,394 $ 1,301,444
2026 139,229 1,010,948 1,150,177
2027 136,009 1,005,438 1,141,447
2028 124,106 1,025,934 1,150,040
2029 and thereafter 175,527 5,610,230 5,785,757
Total lease obligation, gross 757,921 9,770,944 10,528,865
Less: present value discount (63,853) (1,247,792) (1,311,645)
Total lease 0b|igation' net $ 694,068 $ 8,523,152 $ 9,217,220

Future minimum rental payments due under leases at May 31, 2024 are as follows:

Year Ending May 31,

2025 $ 1,301,444
2026 1,150,177
2027 1,141,447
2028 1,150,040
2029 and thereafter 5,785,757

Total $ 10,528,865

NOTE 9 - LESSOR - 99-YEAR GROUND LEASE

In December 2023, the CIA (lessor) executed a ground lease with NRI Hyde Park LLC (lessee). The CIAis
leasing a parcel of land consisting of 21.55 acres on the north section of the Hyde Park campus overlooking
the Hudson River to NRI Hyde Park LLC. The purpose of the lease agreement is for NRI Hyde Park LLC
to construct, operate and manage an upscale hotel resort and hotel villas. The term of the lease agreement
states that from the commencement of construction until the hotel opening date the lessee shall pay the
lessor $150,000 in base rent per year in equal, monthly installments of $12,500. Construction is expected
to begin in October 2024.

Once the hotel and hotel villas are completed, the lease includes two contingent increases of additional
monthly installments. The first contingent increase is for the completion of the hotels. Commencing on the
hotel opening date, the lessee shall pay the lessor $500,000 in base rent per year in equal, monthly
installments of $41,667. The second contingent increase is for the sale of the hotel villa units. Once sales
are completed, the lessee shall pay the lessor an additional $500,000 in base rent per year in equal, monthly
installments of $41,667. Because the two additional base rents are contingent, the amounts are not included
in the valuation calculation of the net investment in lease.

In addition to base rent and the contingent additional rents, the lessee is responsible for all other costs and
expenses relating to or arising out of the use, operation, and maintenance of the leased property. At all
times, the lessee shall keep the building insured against loss or damage by fire or other casualty. At the
end of the 99 year lease, the lessee shall surrender the property in good condition to the lessor.
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The 99-year ground lease transaction was accounted for by the College as a sales-type lease. Accordingly,
on the lease commencement date, the lessor a) derecognized the net book value of the land of $209,165,
b) recognized a gross lease receivable of $14,850,000, c) recorded a present value of lease payments not
yet received by the College of $9,214,680 and d) recorded a gain on land lease sale of $5,426,155. The
gain on land lease sale is recognized in the nonoperating activities section in the 2024 consolidated
statement of activities. As of May 31, 2024, a net investment in lease of $5,635,320 was recognized on the
consolidated balance sheet.

Components of net investment in lease as of May 31, 2024 includes the following:

Gross lease receivable $ 14,850,000
Present value of lease (9,214,680)
Net investment in lease $ 5,635,320

Minimum future lease payments due to the College under the ground lease as of May 31, 2024, are as
follows:

Years Ending May 31,

2025 $ 100,000
2026 150,000
2027 150,000
2028 150,000
2029 and Thereafter 14,300,000

Total minimum lease payments 14,850,000
Less: amounts representing interest (2.021%) (9,214,680)

Present value of future minimum lease payments $ 5,635,320
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NOTE 10 - BONDS, AND LOANS PAYABLE

Bonds Loans payable are comprised of the following at May 31, 2024 and 2023:

Interest Qutstanding at Outstanding at Maturity Coupon
Rate Original Issue May 31, 2024 May 31, 2023 Date Interest Rate
Dorm Authority State of
New York
Revenue bonds
Series 2013 (b) 5.56% $ 30,800,000 $ 18,500,000 $ 19,210,000 07/01/2043 2.0%-5.0%
Dutchess County Local
Development
Series 2016A (c) 4.45 37,040,000 25,455,000 27,465,000 07/01/2046 1.64-5.0
Series 2018 (d) 3.46 23,165,000 18,200,000 19,295,000 07/01/2036 5
Series 2021 (h) 2.57 16,885,000 16,155,000 16,530,000 07/01/2040 4-5
Series 2022A (i) 2.57 10,630,000 10,170,000 10,630,000 07/01/2042 4-5
Communities
Development
Authority
Revenue bonds series
Series 2008 (e) 2.60 18,200,000 5,880,000 6,480,000 10/01/2038 2.60
Series 20168 (f) 3.70 12,725,000 4,080,000 4,080,000 07/01/2046 5
TD Bank
2021 Taxable loan (g) 3.35 428,004 302,906 342,792 01/01/2031 3.35%
98,742,906 104,032,792
Add bond premium 12,909,883 13,533,103
Less bond discounts (126,534) (136,270)
Less bond issue
costs (2,371,937) (2,491,584)
Bonds and loans
payab|e’ net $ 109,154,318 $ 114,938,041

(@)

(b)

()

The Series 2013 Bonds were issued to (1) finance the major renovation and equipping of the College’s
student recreation center and (2) finance land improvements for the areas surrounding the new
conference center at the Hyde Park campus. These bonds are secured by pledged tuition revenues
(as defined by the loan agreement). The bonds were issued at fixed interest rates ranging from 2.0%
to 5.0% at the date of issuance depending on the underlying principal maturity date. These bonds were
issued at a premium that is being amortized using the straight-line method over the remaining life of
the bonds, resulting in a yield ranging from 0.87% to 5.18%.

The Series 2016A Bonds were issued to (1) finance the construction and equipping of various capital
projects located at the Hyde Park campus and (2) refund in full the previously issued DASNY (Series
2004A and Series 2004C Bonds). The bonds are secured by pledged tuition revenues (as defined in
the loan agreement) subject to the prior DASNY pledges. The bonds were issued at fixed interest rates
ranging from 1.64% to 5.0% at the date of issuance depending on the underlying principal maturity date
and were issued at a premium that is being amortized using the straight-line method over the life of the
bonds.

The Series 2018 Bonds were issued to refund in full the previously issued DASNY (Series 2004D and
Series 2006 Bonds). The Series 2018 Bonds were issued by the Dutchess County Local Development
Authority with a principal value of $23,165,000. The bonds were issued at a fixed interest rate of 5.0%
and were issued at a premium that is being amortized using the straight-line method over the life of the
bond.
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The Series 2021 Bonds were issued to finance the refunding of the CHF-CIA 2011 Bonds and purchase
the dormitory facilities associated with those bonds and to partially refund the College's Series 2013
Bonds. The Bonds were issued by the Dutchess County Local Development Authority with a principal
value of $16,885,000. The Bonds were issued at fixed interest rates ranging from 4%-5%, and at
premium that is being amortized using the straight-line method. The bonds are secured by pledged
tuition revenues (as defined in the loan agreement).

The Series 2022A Bonds were issued to finance the refunding of the Series 2012 Bonds. The Bonds
were issued by the Dutchess County Local Development Authority with a principal value of
$10,630,000. The Bonds were issued at fixed interest rates ranging from 4%-5%, and at premium that
is being amortized using the straight-line method The bonds are secured by pledged tuition revenues
(as defined in the loan agreement).

The Series 2008 Bonds were issued to (1) finance the renovation and equipping of the student
residential property and the campus store located at Greystone and (2) refund in full the previously
issued California Statewide Communities Development Authority (Series 2005 Bonds). The bonds are
secured by pledged tuition revenues (as defined in the loan agreement) and a first lien mortgage on
the Greystone campus. During fiscal year 2021, the Series 2008 Bonds were converted to a fixed rate
loan held by TD Bank through a second supplemental indenture and loan agreement with TD Bank.

The Series 2016B Bonds were issued to finance the construction and equipping of various capital
projects located at both California campuses. The bonds are secured by pledged tuition revenues (as
defined in the loan agreement). The bonds were issued at fixed interest rate of 5.0% and were issued
at a premium that is being amortized using the straight-line method over the life of the bonds.

The fixed rate taxable loan totaling $428,004 was entered into with TD Bank to terminate the interest
rate swap liability associated with the Series 2008 bonds. The loan was issued at fixed interest rate of
3.35%.

At May 31, 2024, scheduled principal payments of the bonds are summarized as follows:

Year Ending May 31,

2025 $ 5,486,243
2026 5,682,646
2027 5,894,097
2028 6,095,597
2029 5,507,148
Thereafter through 2047 70,077,176

Bond principal maturities 98,742,907
Add bond premium 12,090,883
Less bond discounts (126,535)
Less bond issue costs (2,371,937)

Bonds and notes payables, net $ 109,154,318

Total interest expense for the years ended May 31, 2024 and 2023 totaled $4,738,279 and $4,966,875,
respectively.
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Credit Facility

The College carries two revolving unsecured lines of credit with TD Bank and Lakeland Bank in the
maximum principal amount of $6 million with each bank for a total of $12 million. The lines of credit are
unsecured general obligation of the College with a floating interest rate based on Secured Overnight
Financing Rate (“SOFR") as of May 31, 2024, there were no outstanding balances on any of the lines of
credit.

NOTE 11 - DEPOSITS WITH BOND TRUSTEES

Funds on deposit with bond trustees, primarily representing investments in U.S. Treasury obligations at fair
value (Level 1), relate to the Series 2008, Series 2013, Series 2016, Series 2018, Series 2021 and Series
2022 Bonds as follows:

2024
Debt Service
Fund Project Fund Total
Series 2008 $ 107 $ - 3 107
Series 2013 1,128,040 - 1,128,040
Series 2016 2,556,096 - 2,556,096
Series 2018 1,433,437 - 1,433,437
Series 2021 659,355 - 659,355
Series 2022 706,779 - 706,779
$ 6,483,814 $ - $ 6,483,814
2023
Debt Service
Fund Project Fund Total
Series 2008 $ - $ 25,181 $ 25,181
Series 2013 1,106,761 - 1,106,761
Series 2016 2,499,056 4,222 2,503,278
Series 2018 1,410,166 - 1,410,166
Series 2021 680,084 2,082 682,166
Series 2022 767,527 2,811 770,338
$ 6,463,594 $ 34296 $ 6,497,890

The amounts in the debt service funds are for the anticipated principal and bond interest payments due
July 1 and October 1 of each year through maturity.

NOTE 12 - RETIREMENT PLAN

All employees of the College who have been employed by the College for at least one year and work in
excess of 1,000 hours annually are eligible to participate in the College’s Retirement Defined Contribution
Plan managed by the Teacher’s Insurance and Annuity Association (“TIAA”"). Under this plan, the College
makes annual contributions which are immediately vested for the benefit of the participants. For the years
ended May 31, 2024 and 2023, the expense amounted to $3,577,808 and $3,119,642, respectively.
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The College also has a Supplemental Tax Deferred Annuity Plan with TIAA for employees who want to
make additional retirement contributions. There is no pension expense to the College for this plan.

The College also has a 457(b) and a 457(f) deferred compensation plan (the “457 Plans”), for a select group
of management and highly compensated employees. The 457 Plans are nonqualified deferred
compensations plans subject to the provisions of the IRC section 457. Until paid or made available to the
participant, all deferred amounts and investment earnings related to the deferral amounts are solely the
property of the College and are subject to the claims of the College’s creditors. Participants’ rights under
the 457 Plans are equal to those of a general creditor of the College. As of May 31, 2024 and 2023, the
457 Plan assets and corresponding liabilities totaled $3,865,217 and $3,247,918, respectively, and are
included in investments and Prepaid and other assets with an offset in accrued liabilities in the
accompanying statement of financial position.

NOTE 13 - DONOR-RESTRICTED NET ASSETS

2024 2023
Perpetual restriction for scholarships $ 22,665966 $ 21,911,663
Perpetual restriction for facility maintenance and operations 12,577,551 12,577,551
Perpetual restriction for general use 2,178,900 2,016,400
Total net assets with perpetual restrictions 37,422,417 36,505,614
Time or purpose restrictions 76,234,991 69,842,265
Total net assets with donor restrictions $ 113,657,408 $ 106,347,879

Net assets with perpetual restrictions includes contributions receivable of $818,307 and $1,065,807 and at
May 31, 2024 and 2023, respectively, that upon receipt are to be held in perpetuity. Time or purpose
restricted net assets included contributions receivable of $29,895,364 and $28,804,447 at May 31, 2024
and 2023, respectively.

NOTE 14 - FUNDS AVAILABLE AND LIQUIDITY RESOURCES

The College regularly monitors liquidity required to meet its operating needs and other contractual
commitments, while also striving to maximize the investment of its available funds. The College has various
sources of liquidity at its disposal, including cash and cash equivalents, short-term investments, liquid
managed investments and lines of credit. See Note 8 for information about the College’s lines of credit.
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The following table reflects the College’s financial assets as of May 31, 2024 and 2023, reduced by amounts
not available for general expenditure within one year. Financial assets are considered unavailable when
illiquid or not convertible to cash within one year, perpetual and term endowments, unappropriated and
accumulated unspent restricted endowment gains, unspent donor-restricted funds or because the College’s
governing board has set aside the funds for long-term investment as board designated endowments. These

board designations could be drawn upon if the board approves that action.

Financial assets:

Cash and cash equivalents $

Short-term investments
Investments

Student accounts receivable, net
Other receivables

Contributions receivable, net

Financial assets, at year end

Less:
Amounts unavailable for general expenditures within one year due to:
Endowment corpus restricted in perpetuity
Endowment corpus with time restriction
Contributions to be received after one year, net
Contributions to be received in one year restricted in perpetuity
Unappropriated accumulated endowment gains, net

Funds restricted for donor purposes

2024 2023
22,683,347 29,717,432
31,502,652 24,160,472

177,897,117 159,901,158
4,477,927 2,860,282
271,129 764,381
30,713,671 29,870,256
267,545,843 247,273,981

(36,604,110)
(25,600,561)
(26,503,274)
(280,000)
(16,583,634)
(3,941,148)

(35,439,807)
(25,613,719)
(25,690,186)
(437,500)
(12,016,683)
(3,192,931)

Total amounts unavailable due to donor restrictions

(109,512,727)

(102,390,826)

Total financial assets available to management for general
expenditure before amounts subject to the Board’s approval

Amounts available to management subject to the Board's approval:
Board-designated for Quasi-Endowment

158,033,116

(75,979,897)

144,883,155

(71,231,794)

Total financial assets available to management to meet cash

needs for general expenditure within one year $

82,053,219

73,651,361

NOTE 15 - SALES AND SERVICES ACTIVITIES

Sales and services activities are non-student revenue sources for the College. The revenues are comprised
of sales from College restaurants, on-campus catering functions and sales from the multiple campus

bookstores and online store sales.
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The following is a summary of sales and services revenues by category:

For the Year Ended May 31, 2024

Campus
Restaurants Catering Stores Total
Sales and services revenues $ 8,140,023 $ 5,007,756 $ 1,834,772 $ 14,982,551
For the Year Ended May 31, 2023
Campus
Restaurants Catering Stores Total
Sales and services revenues $ 8,169,017 $ 5,055,259 $ 1,942,795 $ 15,167,071

NOTE 16 - FUNCTIONAL EXPENSES

Campus expenses are reported in the accompanying statements of activities by functional classification.
The allocation of operation and maintenance of plant is based on square footage. Depreciation and
amortization expense includes depreciation of buildings, building improvements, and equipment.

College expenses by natural classification were as follows for the years ended May 31, 2024 and 2023:

Total expenses

2024
Academic Student Institutional Auxiliary
Instruction Support Services Support Enterprise Total
Expenses:
Salaries and benefits $ 32,683,702 $ 10,418,604 $ 8,629,696 $ 19,073,822 $ 6,811,243 $ 77,617,067
Contracted services 5,196,106 2,728,396 3,391,755 8,907,130 13,298,688 33,522,075
Food and beverage 7,392,449 561,163 520,522 526,309 3,153,454 12,153,897
Supplies and other
expenses 4,214,522 1,080,839 1,452,142 6,156,281 2,387,266 15,291,050
Utilities and occupancy 2,130,452 471,123 379,404 2,060,295 2,379,053 7,420,327
Depreciation and
amortization 4,014,966 769,826 1,472,416 1,814,985 2,040,659 10,112,852
Interest and fees 446,656 58,459 1,752,608 629,607 1,880,616 4,767,946
Total expenses $ 56,078,853 $ 16,088,410 $ 17,598,543 $ 39,168,429 $ 31,950,979  $160,885,214
2023
Academic Student Institutional Auxiliary
Instruction Support Services Support Enterprise Total
Expenses:
Salaries and benefits $ 29,347,716 $ 10,193,037 $ 7,737,176 $ 17,811,371 $ 6,654,658 $ 71,743,958
Contracted services 4,964,640 2,447,580 3,741,627 7,807,214 12,438,509 31,399,570
Food and beverage 7,198,774 617,410 535,982 616,653 3,079,472 12,048,291
Supplies and other
expenses 4,583,394 647,479 1,651,876 6,726,281 2,208,834 15,817,864
Utilities and occupancy 1,696,835 356,023 335,557 2,132,829 2,522,289 7,043,533
Depreciation and
amortization 3,911,869 776,222 1,490,826 1,745,433 2,149,042 10,073,392
Interest and fees 466,308 61,573 1,825,148 665,587 1,983,292 5,001,908
Lease g|ft write-off - - - 18,502,954 - 18,502,954
$ 52,169,536 $ 15,099,324 $ 17,318,192 $ 56,008,322 $ 31,036,096 $171,631,470
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NOTE 17 - RELATED PARTY TRANSACTIONS

The College has a written conflict of interest policy that requires, among other things, that no member of
the Board of Trustees or key person, or any immediate family member, can participate in any decision in
which he or she has a material financial interest or exercises influence. Each Trustee and key person is
required to certify compliance with the conflict of interest policy on an annual basis as well as disclose any
potential related-party transactions to the audit committee. If such a relationship exists, the College requires
that such transactions be conducted at arms’ length, with terms that are fair and reasonable to and for the
benefit of the College. There were no material related party transactions during the years ended May 31,
2024 and 2023.

NOTE 18 - SUBSEQUENT EVENTS

The College has evaluated subsequent events from the consolidated balance sheet date through
September 25, 2024, the date at which the consolidated financial statements were available to be issued.
On September 23, 2024, the College fulfilled its capital investment obligation of $10,000,000 to NRI Hyde
Park Holdings LLC related to its investment in the development of a hotel on the Hyde Park campus. The
payments were made in accordance with the agreement and no further investments are required. The
College is not aware of any other subsequent events which would require recognition or disclosure in the
accompanying consolidated financial statements.
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This INDENTURE OF TRUST, dated as of August 1, 2025 (this "Indenture"), is by and
between DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION, a not-for-profit
local development corporation existing under the laws of the State of New York, having its
principal office at 3 Neptune Road, Poughkeepsie, New York 12601 (the "lIssuer") and THE
BANK OF NEW YORK MELLON, as trustee, a banking corporation duly organized and
existing under the laws of the State of New York authorized to accept and execute trusts of the
character hereinafter set forth, having an office at 240 Greenwich Street, New York, New York
10286, as Trustee (the "Trustee").

RECITALS

WHEREAS, the Issuer was created pursuant to and in accordance with the provisions of
Section 1411 of the New York Not-for-Profit Corporation Law (the "Act") and is empowered
under the Act to undertake the providing of projects of a character such as the Projects for the
public purposes of the State of New York (the "State"); and

WHEREAS, the Issuer proposes to issue its $16,690,000 Tax-Exempt Revenue Bonds,
Series 2025 (The Culinary Institute of America Project) (the "Series 2025 Bonds™) under
Section 145 of the Internal Revenue Code of 1986, as amended (the "Code"), for the purposes of
providing funds for the Project (as defined below) for the benefit of The Culinary Institute of
America, a duly organized and validly existing New York education corporation and an
organization described in Section 501(c)(3) of the Code, which is exempt from federal income
taxation pursuant to Section 501(a) of the Code, having an office at 1946 Campus Drive, Hyde
Park, New York 12583 (the "Institution"), for the following purposes:

(A)  The refunding of the outstanding principal amount of the Dormitory
Authority of the State of New York ("DASNY") The Culinary Institute of
America Revenue Bonds, Series 2013 (the “Series 2013 Bonds"), issued
for the benefit of the Institution in the original principal amount of Thirty
Million Eight Hundred Thousand and 00/100 Dollars ($30,800,000) (the
"Series 2013 Bonds"), the proceeds of which were used to finance (a) the
construction and equipping of an approximately 42,000 square foot, two
story 800 seat theater and conference center on the Campus and (b) the
transformation of the existing approximately 52,000 square foot Student
Recreation Center on the Campus into a student union by the construction
and equipping of an approximately 33,000 square foot one-story addition
which will include three kitchens and a dining room to accommodate 500
diners and serve as a student meeting space during non-dining areas and
may include administrative offices;

(B)  Paying certain costs of issuance and other incidental expenses incurred in
connection therewith (collectively, paragraphs (A) and (B) shall be
referred to here as the "Project").

WHEREAS, contemporaneously with the execution of this Indenture, the Issuer has
loaned the proceeds of the Series 2025 Bonds to the Institution for the purposes of (a) the Project
and (b) paying certain costs of issuance of the Series 2025 Bonds pursuant to a certain Loan
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Agreement, dated as of August 1, 2025 (the "Loan Agreement"), by and between the Issuer and
the Institution; and

WHEREAS, the execution and delivery of this Indenture and the issuance of the Series
2025 Bonds under the Act as herein provided have been in all respects approved and duly and
validly authorized by resolutions duly adopted by the Issuer; and

WHEREAS, to provide moneys for a portion of the costs of financing and refinancing the
Project, the Issuer has authorized the issuance, sale and delivery of its Series 2025 Bonds in the
aggregate principal amount of SIXTEEN MILLION SIX HUNDRED NINETY THOUSAND
AND 00/100 DOLLARS ($16,690,000) pursuant to the Act, a Bond Resolution of the Issuer
adopted on June 4, 2025, and this Indenture; and

WHEREAS, as security for the Series 2025 Bonds: (i) the Issuer will assign to the
Trustee all of its rights under the Loan Agreement (except for the Unassigned Rights, as
hereinafter defined) pursuant to the terms of a certain Pledge and Assignment with an
Acknowledgement thereof by the Institution, dated as of August 1, 2025, from the Issuer to the
Trustee (the "Assignment"); and (ii) the Institution will grant to the Trustee a security interest in
and lien on the Pledged Revenues (as defined herein) pursuant to the Loan Agreement; and

WHEREAS, the fully registered Series 2025 Bonds without coupons to be issued
hereunder and the Trustee's Certificate of Authentication to be endorsed on the Series 2025
Bonds are all to be in substantially the forms annexed hereto as Exhibit A-1, with necessary and
appropriate variations, omissions and insertions as permitted or required by this Indenture; and

WHEREAS, all things necessary to make the Series 2025 Bonds, when authenticated by
the Trustee and issued as provided in this Indenture, the valid, binding and legal special
obligations of the Issuer according to the import thereof, and to constitute this Indenture a valid
lien on the Trust Estate and a valid pledge and assignment of the revenues and receipts herein
described to the payment of the principal of, and Redemption Price of and interest of the Series
2025 Bonds, have been done and performed, and the creation, execution and delivery of this
Indenture, and the creation, execution, issuance and delivery of the Series 2025 Bonds, subject to
the terms hereof, have in all respects been duly authorized.

NOW, THEREFORE, THE PARTIES HERETO FURTHER DECLARE:
GRANTING CLAUSES

That the Issuer, in consideration of the mutual covenants herein contained, and as
security for the Series 2025 Bonds and any Additional Bonds issued hereunder and for the
payment of all other sums required to be paid hereunder, does hereby grant a security interest in,
release, assign, transfer and pledge unto the Trustee, and its successors and assigns forever, for
the benefit of the Owners and future Owners of the Series 2025 Bonds and any Additional Bonds
issued hereunder, the following described property:

a. (i) All moneys and obligations which are deposited or required to be
deposited in the Bond Fund, the Project Fund, the Renewal Fund, or any other fund established
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under this Indenture (except the Rebate Fund), (ii) all other moneys or obligations which at such
time are deposited or are required to be deposited with, or are held or required to be held by or
on behalf of, the Trustee in trust under any of the provisions of this Indenture and any other right,
title or interest which at such time is subject to the lien of this Indenture, except for moneys or
obligations deposited with or paid to the Trustee for the redemption or payment of Series 2025
Bonds or any Series of Additional Bonds issued hereunder which are deemed to have been paid
in accordance with Article VII hereof, and (iii) all rights and interests of Issuer in and to the
Loan Agreement (except Unassigned Rights) and the Promissory Note;

b. Any and all other Property of every name and nature from time to time hereafter
by delivery or by writing of any kind conveyed, mortgaged, pledged, assigned or transferred, as
and for additional security hereunder (except moneys and securities in the Rebate Fund), by the
Issuer or by anyone in its behalf or with its written consent or by the Institution in favor of the
Trustee, which is hereby authorized to receive any and all such Property at any and all times and
to hold and apply the same subject to the terms hereof

TO HAVE AND TO HOLD all said properties, real, personal and mixed, pledged,
assigned and conveyed by the Issuer as aforesaid, or intended so to be, unto the Trustee and its
successors in the trust and its assigns forever.

In consideration of the purchase and acceptance of any and all of the Series 2025 Bonds
and any series of Additional Bonds authorized to be issued pursuant to this Indenture by those
who shall hold the same from time to time: (a) this Indenture shall constitute a contract among
the Issuer, the Trustee and the Owners from time to time of the Series 2025 Bonds and any series
of Additional Bonds, and (b) the pledge made in this Indenture and the covenants set forth herein
to be performed by the Issuer shall be for the equal and ratable benefit, security and protection of
all Owners of the Series 2025 Bonds and any series of Additional Bonds which from time to time
may be issued under and secured by this Indenture without privilege, priority or distinction as to
the lien or otherwise of any of the Series 2025 Bonds over any other of the Series 2025 Bonds or
over any other series of Additional Bonds issued hereunder;

PROVIDED, HOWEVER, that if the Issuer, its successors or assigns, (a) shall pay or
cause to be paid the principal of, redemption premium, if any, and interest on the Series 2025
Bonds and any series of Additional Bonds at the times and in the manner mentioned in the Series
2025 Bonds and any series of Additional Bonds or shall provide, as permitted hereby, for the
payment thereof, (b) shall perform and observe all the covenants to be performed and observed
by it hereunder, and (c) shall pay or cause to be paid to the Trustee all sums of money due or to
become due to it in accordance with the terms and provisions hereof and of the Loan Agreement,
then upon such final payments, this Indenture and the rights hereby granted shall cease,
determine and be void; otherwise this Indenture shall be and remain in full force and effect.

THIS INDENTURE FURTHER WITNESSETH that the Issuer hereby agrees and
covenants with the Trustee for the equal and proportional benefit of the respective Owners, and,
the Trustee hereby accepts and agrees to accept and discharge such trusts from time to time of
the said Series 2025 Bonds and any series of Additional Bonds or any part thereof, as follows:

ARTICLE |
DEFINITIONS; RULES OF CONSTRUCTION
Section 1.01. Definition of Terms. All of the capitalized terms used in this Indenture and
not otherwise defined herein shall have the meanings assigned thereto in the Schedule of

Definitions attached hereto as Schedule A and made a part hereof

Section 1.02. Rules of Construction. Unless the context clearly indicates to the contrary,
the following rules shall apply to the construction of this Indenture:

(a) Words importing the singular number shall include the plural number and
vice versa.

(b) Words importing the redemption or calling for redemption of Bonds shall
not be deemed to refer to or connote the payment of Bonds at their stated maturity.

(c) All references herein to particular articles or sections, unless otherwise
provided, are references to articles or sections of this Indenture.

(d) The headings herein are solely for convenience of reference and shall not
constitute a part of this Indenture, nor shall they affect its meaning, construction or effect.

ARTICLE Il
AUTHORIZATION AND ISSUANCE OF BONDS

Section 2.01. Authorized Amount of Series 2025 Bonds; Minimum Denominations;
Interest Rate; Maturity Dates.

(a) No Bonds may be authenticated and issued under the provisions of this
Indenture except in accordance with this Article 1. Except as otherwise provided in Section 2.14
hereof, the aggregate principal amount of the Series 2025 Bonds which may be authenticated and
issued under this Indenture is SIXTEEN MILLION SIX HUNDRED NINETY THOUSAND
AND 00/100 DOLLARS ($16,690,000). The Series 2025 Bonds shall be issued in one series in
the aggregate principal amount of $16,690,000. The minimum authorized denomination of
Bonds authorized and issued under this Indenture is $5,000 or any integral multiple
denominations thereof.

(b) The Series 2025 Bonds shall be dated August 27, 2025, and shall bear
interest from such date, payable semi-annually thereafter on January 1 and on July 1 in each
year, commencing on January 1, 2026, at the rates shown below and shall mature on the dates
and in the principal amounts shown below:



Serial Series 2025 Bonds

Maturity Principal

(July 1) Amount Interest Rate
2026 $815,000 5.000%
2027 855,000 5.000
2028 905,000 5.000
2029 945,000 5.000
2030 990,000 5.000
2031 1,040,000 5.000
2032 1,090,000 5.000
2033 1,145,000 5.000
2039 1,615,000 5.000
2040 1,695,000 5.000
2041 1,775,000 5.000
2042 1,865,000 5.000
2043 1,955,000 5.250

Section 2.02. Purpose for Which Series 2025 Bonds May Be Issued. The Series 2025
Bonds may be issued for the purpose of providing funds to finance or refinance the Project.

Section 2.03. Installments, Interest Rates and Certain Other Provisions. The Series 2025
Bonds shall be issued in the form of fully registered Series 2025 Bonds without coupons having
installments of principal and interest due at the times, and bearing interest, all as described in the
applicable form of Bond with respect thereto. The Series 2025 Bonds shall be issued as set forth
in the Form of Series 2025 Bond set forth as Exhibit A-1 hereto. Any Series of Additional Bonds
shall be issued in the form set forth in the Form of Bond attached to the Supplemental Indenture
executed and delivered in connection with the issuance of such Additional Bonds. The Bonds
shall be payable at the places and in the manner set forth in said Form of Series 2025 Bond.
Notwithstanding anything contained in this Indenture to the contrary, interest on the Series 2025
Bonds due on any Debt Service Payment Date shall be payable to the Person in whose name
such Series 2025 Bond is registered at the close of business on the Record Date with respect to
such Debt Service Payment Date, irrespective of any transfer or exchange of such Series 2025
Bond subsequent to such Record Date and prior to such Debt Service Payment Date, unless the
Issuer shall default in the payment of interest due on such Debt Service Payment Date. In the
event of any such default, such defaulted interest shall be payable to the Person in whose name
such Series 2025 Bond is registered at the close of business on a special record date for the
payment of such defaulted interest established by notice mailed by or on behalf of the Issuer to
the Owners of Series 2025 Bonds not less than fifteen (15) days preceding such special record
date. Such notices shall be mailed to the Persons in whose name the Series 2025 Bonds are
registered at the close of business on the fifth (5th) day preceding the date of mailing. Payment
of interest on the Series 2025 Bonds will be made by (i) check or draft mailed to the registered
address of the Person entitled thereto, or (ii) by wire transfer on any Owner of at least $500,000
in aggregate principal amount of Bonds, upon written notice provided by the Owner to the
Trustee not later than five (5) days prior to the Record Date for such Debt Service Payment Date.
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Section 2.04. Execution; No Recourse; Special Obligations.

(a) The Series 2025 Bonds shall be executed in the name of and on behalf of
the Issuer by the manual or facsimile signature of its Chairman or Chief Executive Officer. Each
such facsimile signature shall have the same force and effect as if manually signed. In case any
officer whose manual or facsimile signature shall appear on the Series 2025 Bonds shall cease to
be such officer before the delivery of such Series 2025 Bonds, such signature shall nevertheless
be valid and sufficient for all purposes as if he had remained in office until such delivery; and
any Series 2025 Bond may be signed on behalf of the Issuer, manually or in facsimile, by the
person who, on the date of execution of such Series 2025 Bond, shall be the proper officer of the
Issuer, although on the date of execution of this Indenture such person was not such officer.

(b) All covenants, stipulations, promises, agreements and obligations of the
Issuer contained in the Issuer Documents and in the other documents and instruments connected
therewith shall be deemed to be the covenants, stipulations, promises, agreements and
obligations of the Issuer and not of any member, officer, agent or employee of the Issuer in his
individual capacity, and no recourse under or upon any obligation, covenant or agreements
contained in the Issuer Documents and the Series 2025 Bonds or otherwise based upon or in
respect to the Issuer Documents and the Series 2025 Bonds or any documents supplemental
hereto or thereto, or for any of the Series 2025 Bonds or for any claim based thereon or
otherwise in respect thereof, shall be had against any past, present or future member, officer,
agent or employee, as such, of the Issuer, or of any successor public benefit corporation or
political subdivision, or any person executing the Issuer Documents and the Series 2025 Bonds
either directly or through the Issuer or any successor public benefit corporation or political
subdivision, it being expressly understood that the Issuer Documents and the Series 2025 Bonds
are solely special obligations, and that no such personal liability whatsoever shall attach to, or is
or shall be incurred by, any such member, officer, agent or employee of the Issuer or of any such
successor public benefit corporation or political subdivision, or any person executing the Series
2025 Bonds, because of the creation of the indebtedness authorized thereby, or under or by
reason of the obligations, covenants or agreements contained in the Issuer Documents or in any
of the Series 2025 Bonds or implied therefrom, and that any and all such personal liability of,
and any and all such rights and claims against, every such member, officer, agent or employee
because of the indebtedness authorized hereby, or under or by reason of the obligations,
covenants or agreements contained in the Issuer Documents or in any of the Series 2025 Bonds
or implied therefrom are, to the extent permitted by law, expressly waived and released as a
condition of, and as a consideration for, the execution of the Issuer Documents and the issuance
of the Series 2025 Bonds.

(c) The obligations and agreements of the Issuer contained herein shall not
constitute or give rise to an obligation of the State or any municipality or subdivision thereof
(including Dutchess County), and neither the State nor any municipality or political subdivision
thereof (including Dutchess County) shall be liable thereon, and further such obligations and
agreements shall not constitute or give rise to a general obligation of the Issuer, but rather shall
constitute limited obligations of the Issuer payable solely from the revenues of the Issuer derived
and to be derived under the Loan Agreement.



Section 2.05. Authentication. No Series 2025 Bond shall be valid for any purpose or
shall be entitled to any right or benefit hereunder unless there shall be endorsed on such Series
2025 Bond a Certificate of Authentication, duly executed by the Trustee, substantially in the
form set forth in the Form of Series 2025 Bond included herein as Exhibit A-1. Such executed
Certificate of Authentication by the Trustee upon any such Series 2025 Bond shall be conclusive
evidence that such Series 2025 Bond has been authenticated and delivered under this Indenture.
The Trustee's Certificate of Authentication on any Series 2025 Bond shall be deemed to have
been executed by it if signed by an authorized signatory of the Trustee, but it shall not be
necessary that the same person sign the Certificate of Authentication on all of the Series 2025
Bonds issued hereunder.

Section 2.06. Form of Series 2025 Bonds. All Series 2025 Bonds issued under this
Indenture, the Trustee's Certificate of Authentication and the provisions for assignment endorsed
thereon shall be substantially in the form set forth as Exhibit A-1 attached hereto, with such
appropriate variations, omissions and insertions as are permitted or required by this Indenture,
and may have such letters, numbers or other marks of identification and such legends and
endorsements placed thereon as may be required to comply with any applicable laws, rules or
regulations.

Section 2.07. Authorization and Preparation of Series 2025 Bonds. Definitive Series
2025 Bonds shall be prepared, executed and delivered to the Trustee, which Series 2025 Bonds
shall be typewritten or xerographically reproduced.

Section 2.08. Delivery of Series 2025 Bonds.

(@) Upon the execution and delivery of this Indenture, the Issuer shall execute
and deliver the Series 2025 Bonds to the Trustee, and the Trustee shall authenticate the Series
2025 Bonds and deliver them to the Owners in accordance with the directions of the Issuer and
the provisions of this Section 2.08.

(b) Prior to or simultaneously with the delivery by the Trustee of any of the
Bonds, there shall be filed with the Trustee at least:

(i) Original executed counterparts of each of the Bond Documents.

(i) A certified copy of the resolution duly adopted by the Board of
Trustees of the Institution authorizing the execution and delivery of the Institution Documents.

(iif) A copy, duly certified by the Secretary of the lIssuer, of the
resolution or resolutions adopted by the Issuer authorizing the execution and delivery of the
Issuer Documents and the issuance, execution, sale and delivery of the Series 2025 Bonds.

(iv)  Opinions of counsel for the Institution, in form satisfactory to the
Issuer, Bond Counsel, the Trustee, and the Underwriter, stating that, among other things, in the
opinion of counsel for the Institution, each of the Institution Documents has been duly authorized
by and lawfully executed and delivered on behalf of the Institution, is in full force and effect and
is valid and binding upon the Institution in accordance with its terms, except to the extent limited
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by bankruptcy, insolvency, reorganization or other laws affecting creditors' rights and that the
Institution is an Exempt Organization.

) An opinion of counsel for the Issuer stating that, among other
things, in the opinion of such counsel, each of the Bond Documents to which the Issuer is a
party, has been duly authorized by and lawfully executed and delivered on behalf of the Issuer, is
in full force and effect and is valid and binding upon the Issuer in accordance with its terms.

(vi)  An opinion or opinions of Bond Counsel stating that, among other
things, in the opinion of such Bond Counsel (A) the Issuer is duly authorized and entitled to issue
the Series 2025 Bonds, (B) the Series 2025 Bonds have been duly authorized, executed and
delivered by the Issuer and constitute valid and binding special obligations of the Issuer, and (C)
under existing law, the interest on the Series 2025 Bonds is excluded from gross income for
Federal income tax purposes and exempt from personal income taxes imposed by the State and
any political subdivision thereof, except under certain conditions to be more fully expressed in
such opinion.

(vii)  An authorization to the Trustee, signed by an Authorized
Representative of the Issuer, to authenticate and deliver the Series 2025 Bonds to the Owners.

(viii) A rating letter from each Rating Agency, if any, issuing a rating on
the Series 2025 Bonds.

Section 2.09. Mutilated, Lost, Stolen or Destroyed Bonds.

@) In the event any Bond is mutilated, lost, stolen or destroyed, the Issuer
shall execute and, upon its request, the Trustee shall authenticate and deliver, a new Bond of like
maturity, series, interest rate and principal amount and bearing the same number (or such number
as the Trustee shall permit) as the mutilated, destroyed, lost or stolen Bond, in exchange for the
mutilated Bond, or in substitution for the Bond so destroyed, lost or stolen. In every case of
exchange or substitution, the applicant shall furnish to the Issuer and to the Trustee (i) such
security or indemnity as may be required by them to hold each of them harmless from all risks,
however remote, and (ii) evidence to their satisfaction of the mutilation, destruction, loss or theft
of the applicant's Bond and of the ownership thereof. Upon the issuance of any Bond upon such
exchange or substitution, the Issuer may require the payment of a sum sufficient to cover any tax
or other governmental charge that may be imposed in relation thereto and any other expenses,
including counsel fees, of the Issuer or the Trustee. In case any Bond which has matured or is
about to mature shall become mutilated or be destroyed, lost or stolen, the Issuer may, instead of
issuing a Bond in exchange or substitution therefor, pay or authorize the payment of the same
(without surrender thereof except in the case of a mutilated Bond) if the applicant for such
payment shall furnish to the Issuer and to the Trustee such security or indemnity as they may
require to hold them harmless and evidence to the satisfaction of the Issuer and the Trustee of the
mutilation, destruction, loss or theft of such Bond and of the ownership thereof.

(b) Every new Bond issued pursuant to the provisions of this Section 2.09
shall constitute an additional contractual, special obligation of the Issuer (whether or not the
destroyed, lost or stolen Bond shall be found at any time after the issuance of such new Bonds, in
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which case the destroyed, lost or stolen Bond shall be void and unenforceable) and shall be
entitled to all the benefits of this Indenture equally and proportionately with any and all other
Bonds duly issued under this Indenture.

(c) All Bonds shall be held and owned upon the express condition that the
provisions of this Section 2.09 are exclusive, with respect to the replacement or payment of
mutilated, destroyed, lost or stolen Bonds, and shall preclude all other rights or remedies,
notwithstanding any law or statute existing or hereinafter enacted to the contrary.

Section 2.10. Negotiability of Bonds and Registration Books.

(a) All Series of Bonds issued under this Indenture shall be negotiable, subject
to the provisions for registration and transfer contained in this Indenture and in such series of
Bonds.

(b) So long as any Series of Bonds shall remain Outstanding, the Issuer shall
maintain, at the Office of the Trustee, books for the registration and transfer such series of
Bonds. The Trustee is hereby appointed Bond Registrar for the Issuer for the purpose of
registering and making transfers on such registration books for each Series of Bonds issued
hereunder. By executing this Indenture, the Trustee accepts the duties and obligations of Bond
Registrar for the Issuer. The Trustee, as Bond Registrar, shall register in such books and permit
to be transferred thereon, under such reasonable regulations as the Trustee may prescribe, any
Series of Bonds entitled to registration or transfer.

Section 2.11. Transfer of Bonds.

(@) Each Series 2025 Bond shall be transferable only on the books of the
Trustee and upon surrender of the Bond, at the Office of the Trustee, together with a written
instrument of transfer, satisfactory to the Trustee, duly executed by the registered owner or his
attorney duly authorized in writing. Upon the transfer of any registered Series 2025 Bond, the
Issuer shall issue in the name of the transferee a new registered Series 2025 Bond of the same
aggregate principal amount and maturity and rate of interest as the surrendered Series 2025
Bond.

(b) The Issuer, the Trustee and any Paying Agent may deem and treat the
Person in whose name any Series 2025 Bond shall be registered upon the books of the Trustee as
the absolute owner thereof, whether such Series 2025 Bond shall be overdue or not for the
purpose of receiving payment of the principal of or Redemption Price and, except as otherwise
provided in Section 2.03 hereof, interest on such Series 2025 Bond and for all other purposes.
All such payments so made to any such registered Owner or upon his order shall be valid and
effectual to satisfy and discharge the liability of the Issuer upon such Series 2025 Bond to the
extent of the sum or sums so paid. Neither the Issuer, the Trustee nor any Paying Agent shall be
affected by any notice to the contrary.

Section 2.12. Regulations with Respect to Exchanges and Transfers.

(@) In all cases in which the privilege of exchanging or transferring the Series
2025 Bonds is exercised, the Issuer shall execute and the Trustee shall authenticate and deliver
the Series 2025 Bonds in accordance with the provisions of this Indenture. All Series 2025
Bonds surrendered in any exchanges or transfers shall forthwith be canceled in accordance with
the provisions of Section 5.12 hereof. For every exchange or transfer of the Series 2025 Bonds,
whether temporary or definitive, the Issuer or the Trustee may make a charge sufficient to
reimburse it for (i) any tax, fee or other governmental charge required to be paid with respect to
the delivery of definitive Series 2025 Bonds in exchange for temporary Series 2025 Bonds, (ii)
the cost of preparing each new Series 2025 Bond, and (iii) any other expenses, including counsel
fees, of the Issuer or the Trustee incurred in connection therewith.

(b) Neither the Issuer nor the Trustee shall be obligated to exchange or
transfer any Series 2025 Bond during the ten (10) days next preceding (i) a Debt Service
Payment Date, or (ii) in the case of any proposed redemption of Series 2025 Bonds, the date of
the first mailing of notice of such redemption.

Section 2.13. Book-Entry Bonds.

(a) Notwithstanding the foregoing provisions of this Article Il, the Series
2025 Bonds shall initially be issued in the form of one fully-registered bond for the aggregate
principal amount of the Series 2025 Bonds of each series and maturity, which shall be prepared
and delivered in the name of the Bondholder.

(b) Except as provided in paragraph (h) of this section, all of the Series 2025
Bonds shall be registered in the name of Cede & Co., as nominee of DTC, provided that if DTC
shall request that the Series 2025 Bonds be registered in the name of a different nominee, the
Trustee shall exchange all or any portion of the Series 2025 Bonds for an equal aggregate
principal amount of Bonds registered in the name of such nominee or nominees of DTC. If the
Series 2025 Bonds shall be registered in the name of Cede & Co., as nominee of DTC, no person
other than DTC or its nominee shall be entitled to receive from the Issuer or the Trustee either a
Bond or any other evidence of ownership of the Series 2025 Bonds, or any right to receive any
payment in respect thereof, unless DTC or its nominee shall transfer record ownership of all or
any portion of the Series 2025 Bonds on the register in connection with discontinuing the book
entry system as provided in paragraph (h) or otherwise.

(c) So long as any Bonds are registered in the name of DTC or any nominee
thereof, all payments of the principal or Redemption Price of or interest on such Bonds shall be
made to DTC or its nominee in accordance with the DTC Letter of Representations on the dates
provided for such payments under this Indenture. Each such payment to DTC or its nominee
shall be valid and effective to fully discharge all liability of the Issuer or the Trustee with respect
to the principal or Redemption Price of or interest on the Series 2025 Bonds to the extent of the
sum or sums so paid. In the event of the redemption of less than all of the Series 2025 Bonds
outstanding of any maturity, the Trustee shall not require surrender by DTC or its nominee of the
Series 2025 Bonds so redeemed, but DTC (or its nominee) may retain such Bonds and make an
appropriate notation on the Bond certificate as to the amount of such partial redemption;
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provided that DTC shall deliver to the Trustee, upon request, a written confirmation of such
partial redemption and thereafter the records maintained by the Trustee shall be conclusive as to
the amount of the Series 2025 Bonds of such maturity which have been redeemed.

(d) The Issuer and the Trustee may treat DTC (or its nominee) as the sole and
exclusive owner of the Series 2025 Bonds registered in its name for the purposes of payment of
the principal or Redemption Price, if any, of or interest on the Series 2025 Bonds, selecting the
Series 2025 Bonds or portions thereof to be redeemed, giving any notice permitted or required to
be given to Holders under this Indenture, registering the transfer of Bonds, and for all other
purposes whatsoever; and neither the Issuer nor the Trustee nor the Institution shall be affected
by any notice to the contrary. Neither the Issuer nor the Trustee shall have any responsibility or
obligation to any participant in DTC, any person claiming a beneficial ownership interest in the
Series 2025 Bonds under or through DTC or any such participant, or any other person who is not
shown on the register as being a Holder, with respect to either: (i) the Series 2025 Bonds, (ii) the
accuracy of any records maintained by DTC or any such participant, (iii) the payment by DTC or
any such participant of any amount in respect of the principal or redemption price of or interest
on the Series 2025 Bonds, (iv) any notice which is permitted or required to be given to Holders
under this Indenture, (v) the selection by DTC or any such participant of any person to receive
payment in the event of a partial redemption of the Series 2025 Bonds, and (vi) any consent
given or other action taken by DTC as Holder.

(e) So long as any Bonds are registered in the name of DTC or any nominee
thereof, all notices required or permitted to be given to the Holders of such Bonds under this
Indenture shall be given to DTC as provided in the DTC Letter of Representations.

()] In connection with any notice or other communication to be provided to
Holders pursuant to this Indenture by the Issuer or the Trustee with respect to any consent or
other action to be taken by Holders, DTC shall consider the date of receipt of notice requesting
such consent or other action as the record date for such consent or other action, provided that the
Issuer or the Trustee may establish a special record date for such consent or other action. The
Issuer or the Trustee shall give DTC notice of such special record date not less than fifteen (15)
calendar days in advance of such special record date to the extent possible.

() At or prior to settlement for the Series 2025 Bonds, the Issuer shall
execute or signify its approval of the DTC Letter of Representations. Any successor Trustee
shall, in its written acceptance of its duties under this Indenture, agree to take any actions
necessary from time to time to comply with the requirements of the DTC Letter of
Representations.

(h)  The book-entry system for registration of the ownership of the Series 2025
Bonds may be discontinued at any time if either (i) after not less than 30 days' prior written
notice to the Issuer and the Trustee, DTC determines to resign as securities depository for the
Series 2025 Bonds, or (ii) after notice to DTC and the Trustee, the Issuer determines that
continuation of the system of book-entry transfers through DTC (or through a successor
securities depository) is not in the best interests of the Issuer. In either of such events (unless in
the case described in clause (i) above, the Issuer appoints a successor securities depository), the
Series 2025 Bonds shall be delivered in registered certificate form to such persons, and in such
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maturities and principal amounts, as may be designated by DTC, but without any liability on the
part of the Issuer or the Trustee for the accuracy of such designation. Whenever DTC requests
the Issuer and the Trustee to do so, the Issuer and the Trustee shall cooperate with DTC in taking
appropriate action after reasonable notice to arrange for another securities depository to maintain
custody of certificates evidencing the Series 2025 Bonds.

Section 2.14. Additional Bonds.

(a) So long as this Indenture is in effect, one or more Series of Additional
Bonds may be issued, authenticated and delivered upon original issuance for the purpose of
(i) financing additional costs with respect to the Project, (ii) providing funds in excess of Net
Proceeds to repair, relocate, replace, rebuild or restore the Project in the event of damage,
destruction or taking by eminent domain, (iii) providing extensions, additions, improvements or
facilities to the Project, (iv) funding the costs of acquiring, constructing, equipping and start-up
costs of any capital project of the Institution, (v) refunding Outstanding Bonds or other
Indebtedness of the Institution, or (vi) refunding any other Indebtedness or bonds for which the
Institution is the primary obligor, or for which the Institution is responsible for paying the debt
service payments in connection therewith, or which the Institution has guaranteed. Such
Additional Bonds shall be payable from the receipts and revenues payable to the Issuer from a
Loan Agreement between the Issuer and the Institution. Prior to the issuance of a Series of
Additional Bonds and the execution of a Supplemental Indenture in connection therewith, (x) the
Issuer and the Institution shall enter into a new Loan Agreement providing, among other things,
that the payments payable under the new Loan Agreement shall be computed so as to amortize in
full the principal of and interest on such Additional Bonds and any other costs in connection
therewith and (y) a new mortgage on new mortgaged property shall be granted by the Institution
to the Issuer to secure such Additional Bonds, if required.

(b) Each such Series of Additional Bonds shall be deposited with the Bond
Registrar and thereupon shall be authenticated by the Authenticating Agent. Upon payment to
the Trustee of the proceeds of sale of the Additional Bonds, they shall be delivered by the Bond
Registrar at the direction of the Trustee to or upon the order of the purchaser or purchasers
thereof, but only upon receipt by the Trustee of:

(i) a copy of the resolution, duly certified by the Chairman, Vice
Chairman, Chief Executive Officer, or Chief Financial Officer, of the Issuer, authorizing, issuing
and awarding the Additional Bonds to the purchaser or purchasers thereof and providing the
terms thereof and authorizing the execution of any Supplemental Indenture and any amendments
of or supplements to the Loan Agreement;

(if)  original executed counterparts of the Supplemental Indenture and
the new Loan Agreement, expressly providing that, to the extent applicable, for all purposes of
the Supplemental Indenture and the new Loan Agreement, the project referred to therein and the
premises financed or refinanced thereunder shall include the buildings, structures, improvements,
machinery, equipment or other facilities being financed, and the Bonds referred to therein shall
mean and include the Additional Bonds being issued as well as the Bonds now being issued and
any Additional Bonds theretofore issued;
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(iif)  a written opinion of Bond Counsel, to the effect that the issuance
of the Additional Bonds and the execution thereof have been duly authorized and that all
conditions precedent to the delivery thereof have been fulfilled;

(iv)  a certificate of an Authorized Representative of the Institution to
the effect that each Bond Document, as amended, to which it is a party continues in full force
and effect and that there is no Event of Default nor any event which upon notice or lapse of time
or both would become an Event of Default;

(v)  an original, executed counterpart of the amendment to each Bond
Document with respect to such Additional Bonds;

(vi) if applicable, an executed municipal bond insurance policy issued
by a bond insurer or other credit facility issued by a bank which guarantees or secures the
payment of principal of and interest on the Additional Bonds, in each case; only if such Addition
Bonds (or portion thereof) are to be insured by a bond insurer or secured by a credit facility
issued by a bank; and

(vii) a written order to the Trustee executed by an Authorized
Representative of the Issuer to authenticate and deliver the Additional Bonds to the purchaser or
purchasers therein identified upon payment to the Trustee of the purchase price therein specified,
plus accrued interest, if any; and

(viii) a certificate of the President or other Authorized Officer of the
Institution evidencing that the issuance of such series of Additional Bonds complies with Section
8.13 of the Loan Agreement.

(c) (i) Upon the request of the Institution, one or more series of
Additional Bonds may be authenticated and delivered upon original issuance to refund
("Refunding Bonds") all Outstanding Bonds or any part of Outstanding Bonds. Refunding
Bonds shall be issued in a principal amount sufficient, together with other moneys available
therefor, to accomplish such refunding and to make such deposits required by the provisions of
this Indenture and of the resolution authorizing said Refunding Bonds. In the case of the
refunding under this Section 2.14(c) of less than all Bonds Outstanding, the Trustee shall proceed
to select such Bonds in accordance with Section 3.03 hereof.

(i) Refunding Bonds may be authenticated and delivered only upon
receipt by the Trustee (in addition to the receipt by it of the documents required by Section
2.14(b) hereof, as may be applicable) of:

(A) Irrevocable written instructions from the Issuer, to the Trustee, at
least forty-five (45) days prior to the Redemption Date, satisfactory
to the Trustee, to give due notice of redemption pursuant to Section
3.02 hereof to the Holders of all the Outstanding Bonds to be
refunded prior to maturity on the Redemption Date specified in
such instructions;
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(B)  Either:

1) moneys in an amount sufficient to effect payment at
maturity or upon redemption at the applicable Redemption
Price, together with accrued interest on such Bonds to the
maturity or Redemption Date, which moneys shall be held
by the Trustee or any Paying Agent in a separate account
irrevocably in trust for and assigned to the respective
Holders of the Outstanding Bonds being refunded, which
moneys shall be held in trust and used as provided in
Section 7.01 hereof, or

) Government Obligations in such principal amounts, having
such maturities, bearing such interest, and otherwise having
such terms and qualifications, as shall be necessary to
comply with the provisions of Section 7.01 hereof, and any
moneys required pursuant to said Section (with respect to
all Outstanding Bonds or any part of one or more series of
Outstanding Bonds being refunded), which Government
Obligations and moneys shall be held in trust and used only
as provided in said Section 7.01.

(iii) ~ The Institution shall furnish to the Trustee and the Issuer at the
time of delivery of the Series of Refunding Bonds a certificate of an independent public
accountant stating that the Trustee and/or the Paying Agent (and/or any escrow agent as shall be
appointed in connection therewith) shall hold in trust the moneys or such Government
Obligations and moneys required to effect such payment at maturity or earlier redemption.

(d) Each Series of Additional Bonds issued pursuant to this Section shall be
equally and ratably secured under this Indenture with the Series 2025 Bonds and all other Series
of Additional Bonds, if any, issued pursuant to this Section, without preference, priority or
distinction of any Bond over any other Bonds except as expressly provided in or permitted by
this Indenture.

(e) Notwithstanding anything herein to the contrary, no Series of Additional
Bonds shall be issued unless: (i) at the time of issuance of such Series of Additional Bonds and
after the application of proceeds thereof, there is no Event of Default under any Bond Document;
(i) the Loan Agreement is in effect and at the time of issuance there is no Event of Default under
any such document nor any event which upon notice or lapse of time or both would become such
an Event of Default; and (iii) the Rating Agency, if any, has confirmed in writing that the
issuance of such Additional Bonds will not result in a reduction or withdrawal of the then current
rating on the Bonds Outstanding.

()] The Supplemental Indenture providing for the issuance of any Series of
Additional Bonds shall contain applicable provisions for the payment of principal of,
Redemption Price of, and interest on such Series of Additional Bonds including any interest rate
modes applicable to such Series of Additional Bonds, redemption provisions applicable to such
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Series of Additional Bonds, such Funds, Accounts or subaccounts to be created or held by the
Trustee under Article IV hereof with respect to such Series of Additional Bonds, collateral and
security (including credit facilities securing such Series of additional Bonds) and such other
terms and provisions as the Issuer may determine are necessary in connection with the issuance
of such Additional Bonds.

ARTICLE 1l
REDEMPTION OF SERIES 2025 BONDS BEFORE MATURITY

Section 3.01. Redemption Dates and Prices.

(a) The Series 2025 Bonds shall be subject to redemption prior to the
respective maturities thereof on the terms and at the prices set forth in subsections (b), (c), (d),
(e) and (f) of this Section 3.01.

(b) The Series 2025 Bonds maturing on or after July 1, 2039, are subject to
redemption by the Issuer, at the option of the Institution, on or after July 1, 2035, in whole or in
part at any time, at the Redemption Price of 100% of the principal amount outstanding, plus
accrued interest to the Redemption Date.

The Institution may direct such prepayment only if it shall prepay an amount under the
Loan Agreement equal to the amount of the prepayment price described above.

(c) The Series 2025 Bonds are subject to extraordinary optional redemption
prior to maturity, as a whole or in part at any time, without premium or penalty, at a Redemption
Price equal to 100% of the principal amount of the Series 2025 Bonds to be redeemed plus
interest accrued thereon to the Redemption Date, upon the occurrence of any of the following
events:

(i) The Facility or any material portion of the Facility shall have been
damaged or destroyed to such extent that, in the opinion of an Authorized Representative of the
Institution (expressed in a certificate filed with the Issuer and the Trustee within sixty (60) days
after such damage or destruction), (A) the Facility or any such portion of any of the Facility
cannot be reasonably restored within a period of twelve (12) consecutive months after such
damage or destruction to the condition thereof immediately preceding such damage or
destruction, or (B) the Institution is thereby prevented or is reasonably expected to be thereby
prevented from carrying on its normal operations within the Facility or any such portion of any
of the Facility for a period of twelve (12) consecutive months after such damage or destruction,
or (C) the cost of restoration of any of the Facility or such portions of any of the Facility would
exceed the Net Proceeds of insurance carried thereon; or

(i) Title to, or the use of, all or any material part of any of the Facility
shall have been taken by Condemnation such that, in the opinion of an Authorized
Representative of the Institution (expressed in a certificate filed with the Issuer and the Trustee
within sixty (60) days after the date of such taking), the Institution is thereby prevented from
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carrying on their respective normal operations therein for a period of twelve (12) consecutive
months after such taking.

(d) The Series 2025 Bonds are subject to mandatory redemption, without
premium or penalty, in whole or in part, and shall be prepaid or redeemed prior to maturity with
moneys deposited into the Bond Fund as a result of the unused balance in the Series 2013 Bonds
Redemption Account, or the Series 2025 Bonds Project Account of the Project Fund, upon the
abandonment of the Project or a portion thereof due to a legal or regulatory impediment and
deposited in the Bond Fund pursuant to Sections 4.04 and 4.05 of this Indenture.

(e) The Series 2025 Bonds are subject to mandatory redemption pro rata,
without premium or penalty in whole or in part and shall be prepaid or redeemed prior to
maturity with moneys deposited into the Bond Fund as a result of the unused balance in the
Renewal Fund and deposited in the Bond Fund pursuant to Section 4.05 and 4.07 of this
Indenture.

Section 3.02. Notice of Redemption.

(a) The Trustee shall call the Series 2025 Bonds for redemption as provided in
subsections (b) or (c) of Section 3.01, upon receipt of notice from the Issuer or the Institution
directing such redemption, which notice shall be sent to the Trustee at least forty-five (45) days
prior to the Redemption Date specified in such notice and shall specify (i) the principal amount
of Series 2025 Bonds and their maturities so to be called for redemption, (ii) the applicable
Redemption Price, and (iii) the provision or provisions of Section 3.01 hereof pursuant to which
such Series 2025 Bonds are to be called for redemption. The Trustee shall call the Series 2025
Bonds for redemption as provided in subsection (d) of Section 3.01 as soon as practical upon
notice from the Institution of the abandonment of the Project or a portion thereof in accordance
with the terms thereof without need for further direction form the Issuer or the Institution. The
Trustee shall call Series 2025 Bonds for redemption as provided in subsections (e) and (f) of
Section 3.01 without need for direction from the Institution or Issuer.

(b) When the Series 2025 Bonds are to be redeemed pursuant to Section 3.01
hereof, the Trustee shall give notice of the redemption of the Series 2025 Bonds in the name of
the Issuer, stating: (i) the Series 2025 Bonds to be redeemed; (ii) the Redemption Date; (iii) that
such Series 2025 Bonds will be redeemed at the Office of the Trustee; (iv) that on the
Redemption Date there shall become due and payable upon each Series 2025 Bond to be
redeemed the Redemption Price thereof, together with interest accrued to the Redemption Date;
and (v) that from and after the Redemption Date interest thereon shall cease to accrue. Any
notice of redemption may be conditioned on sufficient funds being on deposit with the Trustee
on the Redemption Date to effect such redemption and if sufficient funds are not on deposit, the
redemption shall be rescinded and be of no further force and effect. Notwithstanding anything to
the contrary contained herein, failure by the Trustee to give such notice by mail, or any defect
therein, shall not affect the validity of any proceeding for the redemption of the Series 2025
Bonds.

(c) Notice required by subsection (b) of this Section 3.02 shall be given by
mail at least thirty (30) days and not more than sixty (60) days prior to said redemption by the
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Owner of each Series 2025 Bond to be redeemed to at the address shown on the registration
books; but failure to give such notice by mail, or any defect therein, shall not affect the validity
of any proceeding for the redemption of the Series 2025 Bonds.

Section 3.03. Payment of Redeemed Bonds.

(@) After notice shall have been given in the manner provided in Section 3.02
hereof, the Series 2025 Bonds or portions thereof called for redemption shall become due and
payable on the Redemption Date so designated. Upon presentation and surrender of such Series
2025 Bonds at the Office of the Trustee, such Series 2025 Bonds shall be paid at the Redemption
Price, plus accrued interest to the Redemption Date.

(b) If, on the Redemption Date, moneys for the redemption of all the Series
2025 Bonds or portions thereof to be redeemed, together with interest thereon to the Redemption
Date, shall be held by the Trustee so as to be available therefor on such date, the Series 2025
Bonds or portions thereof so called for redemption shall cease to bear interest, and such Series
2025 Bonds or portions thereof shall no longer be Outstanding hereunder or be secured by or be
entitled to the benefits of this Indenture except with respect to payment of the Redemption Price
thereof and accrued interest thereon to the Redemption Date. If such moneys shall not be so
available on the Redemption Date, the notice of redemption shall be rescinded and such Series
2025 Bonds or portions thereof shall continue to bear interest until paid at the same rate as they
would have borne had they not been called for redemption and shall continue to be secured by
and be entitled to the benefits of this Indenture.

(c) In the event of any partial redemption, the particular Series 2025 Bonds or
portions thereof to be redeemed shall be selected by the Trustee not more than sixty (60) days
prior to the Redemption Date from maturities designated in writing by the Institution, and within
each maturity by lot or by such other method as the Trustee shall deem fair and appropriate,
provided that for so long as the Bonds shall be Book Entry Bonds, the particular Bond or
portions thereof to be redeemed within a maturity may be selected by lot by the Depository in
such manner as the Depository may determine. Further, the Trustee may provide for the selection
for redemption of portions (equal to $5,000 or any integral multiple of $5,000 in excess thereof)
of Series 2025 Bonds subject to any partial redemption shall not be other than a whole multiple
of $5,000 thereof.

ARTICLE IV

FUNDS, REVENUES, BOND PROCEEDS AND APPLICATION THEREOF
Section 4.01. Establishment of Funds. The following trust funds are hereby established

with the Trustee and shall be held, maintained and administered by the Trustee on behalf of the
Issuer in accordance with this Indenture:
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(a) Dutchess County Local Development Corporation Bond Fund — The
Culinary Institute of America, Series 2025 (the "Bond Fund"), and within such Bond Fund, an
"Interest Account™ and a "Principal Account".

(b) Dutchess County Local Development Corporation Project Fund — The
Culinary Institute of America, Series 2025 (the "Project Fund"), and within such Project Fund,
a "Series 2013 Bonds Redemption Account" and a "Series 2025 Bonds Project Account".

(c) Dutchess County Local Development Corporation Rebate Fund — The
Culinary Institute of America, Series 2025 (the "Rebate Fund").

(d) Dutchess County Local Development Corporation Renewal Fund —The
Culinary Institute of America, Series 2025 (the "Renewal Fund").

(e) Upon the issuance of any series of Additional Bonds pursuant to Section
2.14 hereof, the Supplemental Indenture entered into with such series of Additional Bonds shall
create such Funds and Accounts and/or Subaccounts within any Account with respect to such
series of Bonds.

Section 4.02. Application of Bond Proceeds and Allocation Thereof.

(@) Upon the receipt of the net Bond Proceeds of the Series 2025 Bonds in the
amount of $17,366,180.63 (which amount is equal to the aggregate principal amount of the
Series 2025 Bonds of $16,690,000, plus original issue premium in the amount of $747,989.40,
and less the Underwriter's discount in the amount of $71,808.77) the Issuer shall pay the Trustee
the Bond Proceeds of the Series 2025 Bonds for deposit as follows:

(i) the sum of $17,010,217.91, representing a portion of the Bond
Proceeds of the Series 2025 Bonds, shall be deposited with U.S. Bank Trust Company, National
Association, as trustee for the Series 2013 Bonds, into the Series 2013 Bonds Redemption
Account of the Project Fund opened pursuant to the provisions of the Series 2013 Indenture, to
redeem the Series 2013 Bonds; and

(i)  the sum of $355,962.72, representing the balance of the Bond
Proceeds of the Series 2025 Bonds, shall be deposited into the Series 2025 Bonds Project
Account of the Project Fund to pay costs related to the issuance of the Series 2025 Bonds.

(b) Proceeds of any Additional Bonds shall be applied in accordance with the
Supplemental Indenture related to such Additional Bonds.

(c) Any amounts received from the trustee for the Series 2013 Bonds after the
date hereof shall be deposited into the Series 2025 Bond Fund.

Section 4.03. Moneys to Be Held in Trust. All moneys deposited with, paid to or
received by the Trustee for the accounts of the Issuer (other than amounts deposited in the
Rebate Fund) shall be held by the Trustee in trust, and shall be subject to the lien of this
Indenture and held for the security of the Owners of the particular Series of Bonds until paid in
full; provided, however, that moneys which have been deposited with, paid to or received by the
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Trustee (i) for the redemption of a portion of the particular Series of Bonds, notice of the
redemption of which has been given, or (ii) for the payment of the particular Series of Bonds or
interest thereon due and payable otherwise than upon acceleration by declaration, shall be held in
trust for and subject to a lien in favor of only the Owners of such Series of Bonds so called for
redemption or so due and payable. Upon the issuance of any series of Additional Bonds pursuant
to Section 2.14 hereof, the Supplemental Indenture entered into with such series of Additional
Bonds shall create such Funds and Accounts and/or subaccounts within any Account with
respect to such series of Bonds. The Issuer authorizes and directs the Trustee to withdraw
moneys from said funds for the purposes specified herein, which authorization and direction the
Trustee hereby accepts.

Section 4.04. Use of the Moneys in Project Fund.

(a) Moneys in the Project Fund shall be applied and expended by the Trustee
in accordance with the provisions of this Section and of the Loan Agreement and particularly
Section 4.3 thereof.

(b) The Trustee is hereby authorized and directed, on the Closing Date, to
transfer $17,010,217.91 from amounts on deposit in the Series 2013 Bonds Redemption Account
to the Series 2013 Trustee to redeem the Series 2013 Bonds.

(c) Except as otherwise provided in paragraph (b) immediately above, the
Trustee is hereby directed to issue its checks or send its wires for each disbursement from the
Project Account of the Project Fund upon being furnished with a written requisition therefor
certified by an Authorized Representative of the Institution and substantially in the form of
Exhibit B annexed hereto to pay the Costs of the Project. The Trustee shall maintain adequate
records pertaining to the Project Fund and all disbursements therefrom.

(d) If an Event of Default hereunder shall have occurred and the outstanding
principal amount of the Bonds shall have been declared due and payable, the entire balance
remaining in the Project Fund, after making any transfer to the Rebate Fund directed to be made
by the Institution pursuant to the Tax Compliance Agreement and Section 4.09 hereof, shall be
transferred to the Bond Fund for the redemption of the Series 2025 Bonds.

Section 4.05. Payments into Bond Fund. There shall be deposited in the Subaccounts of
the Accounts of the Bond Fund, as and when received (a) all payments received by the Trustee
under Section 5.3(a) of the Loan Agreement or any similar provision in any Loan Agreement
with respect to the payment of debt service on any Series of Additional Bonds; (b) the balance in
the Project Fund and the Renewal Fund to the extent authorized and specified in Article IV of
this Indenture; (c) the amount of net income or gain received from the investments of moneys in
the Bond Fund and all Funds and Accounts (other than the Rebate Fund) held under this
Indenture after the Completion Date; and (d) all other moneys received by the Trustee pursuant
to any of the provisions of the Loan Agreement or this Indenture and designated for deposit in
the Bond Fund.
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Section 4.06. Use of Moneys in Bond Fund.

(a) Except as otherwise expressly provided in this Indenture, moneys in the
Bond Fund shall be used solely for the purchase or redemption of Series 2025 Bonds and any
Series of Additional Bonds as hereinafter provided. Moneys deposited in the Bond Fund in
accordance with the provisions of Sections 4.04(c) and 4.07(b) of this Indenture, however, may
not be used for the payment of interest on the Series 2025 Bonds and any Series of Additional
Bonds.

(b)  The Trustee shall, on or before each Debt Service Payment Date of the
Series 2025 Bonds, pay out of the monies then held for the credit of the Series 2025 Bonds Sub-
Account of the Interest Account the amounts required for the payment of interest becoming due
on the respective series of the Series 2025 Bonds and any Series of Additional Bonds on such
Debt Service Payment Date, and such amounts so withdrawn are hereby irrevocably dedicated
for and shall be applied to the payment of interest.

(c) The Trustee shall, on or before each Debt Service Payment Date, when
principal of the Series 2025 Bonds and any Series of Additional Bonds are due, pay out of the
monies then held for the credit of the respective Sub-Account of the Principal Account the
amounts required for the payment of principal becoming due at maturity, or upon redemption of
the respective series of the Series 2025 Bonds and any Series of Additional Bonds on such Debt
Service Payment Date and such amounts so withdrawn are hereby irrevocably dedicated for and
shall be applied to the payment of principal.

(d) Moneys transferred to the corresponding Subaccounts of the Accounts of
the Bond Fund from the Project Fund pursuant to Section 4.04(d) hereof or from the Renewal
Fund pursuant to Section 4.07(b) hereof shall be invested, at the written direction of the
Institution, with yield not in excess of (i) the yield on the Series 2025 Bonds, or (ii) the yield on
tax-exempt obligations as described in Section 148(b)(3) of the Code, subject to limitations on
earnings as set forth in the Tax Compliance Agreement, and such moneys and earnings thereon
shall be applied only to pay the principal of the Series 2025 Bonds and any Series of Additional
Bonds as they become due and payable or the Redemption Price of Bonds subject to redemption
pursuant to Section 3.01 hereof.

(e) Reserved.

) The Trustee shall call Bonds for redemption according to Article Il
hereof, upon written direction of the Issuer or the Institution to the Trustee, on or after the date
the Series 2025 Bonds are subject to optional redemption pursuant to Section 3.01(b) hereof,
whenever the assets of the Bond Fund shall be sufficient in the aggregate to provide monies to
pay, redeem or retire all the Bonds then Outstanding or to redeem the Series 2025 Bonds in part
pursuant to Section 3.01(b) hereof, including accrued interest thereon to the Redemption Date.
The Trustee shall call any series of Additional Bonds for redemption in accordance with the
Supplemental Indenture providing for the issuance of such series of Additional Bonds.

(9) Reserved.
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(h) Reserved.

(i) If the balance in the Bond Fund, not otherwise required for scheduled
payments of principal of, Redemption Price or interest on the Series 2025 Bonds or any Series of
Additional Bonds, forty-five (45) days prior to any date on which the Series 2025 Bonds or any
Series of Additional Bonds are subject to redemption pursuant to Section 3.01(b) of this
Indenture equals or exceeds $50,000, the Trustee shall, upon the written request of an Authorized
Representative of the Institution, apply as much of such balance as can be so applied to the
redemption of the Series 2025 Bonds or any Series of Additional Bonds on such next succeeding
Redemption Date in the manner provided in Section 3.01 hereof the Trustee shall promptly
notify the Issuer and the Institution of the principal amount and maturity of each Series 2025
Bond or any Series of Additional Bonds so redeemed and the balance held in the Bond Fund
after such redemption.

()] Whenever the amount in the respective Account or Subaccount in the
Bond Fund is sufficient to redeem all of the Outstanding Series 2025 Bonds or any Series of
Additional Bonds and to pay accrued interest to maturity or the date of redemption, the Trustee
shall, upon written request of an Authorized Representative of the Institution, take and cause to
be taken the necessary steps to redeem all such Series 2025 Bonds or any Series of Additional
Bonds on the next succeeding Redemption Date for which the required redemption notice may
be given or on such later Redemption Date as may be specified by the Institution.

Section 4.07. Payments into Renewal Fund; Application of Renewal Fund.

(a) The Net Proceeds resulting from any insurance award, condemnation
award or recovery from any contractor or subcontractor with respect to the Project shall be
deposited in the Renewal Fund. The amounts in the Renewal Fund shall be subject to a security
interest, lien and charge in favor of the Trustee until disbursed as provided herein.

(b) In the event the Series 2025 Bonds or any Series of Additional Bonds shall
then be subject to redemption in whole (either by reason of such damage, destruction or
condemnation or otherwise) pursuant to the terms thereof or of this Indenture, the Trustee shall,
after making any transfer to the Rebate Fund, at the written direction of the Institution, as
required by the Tax Compliance Agreement and this Indenture, transfer the amounts deposited in
the Renewal Fund to the Bond Fund. If, on the other hand, the Institution is permitted to replace,
repair, rebuild, restore or relocate the Facility pursuant to Article VII of the Loan Agreement, the
Trustee shall, at the written direction of the Institution, apply the amounts on deposit in the
Renewal Fund, after making any transfer to the Rebate Fund, at the written direction of the
Institution, as required by the Tax Compliance Agreement and this Indenture, to such
replacement, repair, rebuilding, restoration or relocation. Upon the completion of such
replacement, repair, rebuilding, restoration or relocation, and after making any transfer to the
Rebate Fund, at the written direction of the Institution, as required by the Tax Compliance
Agreement and Section 4.09 hereof, any balance remaining in the Renewal Fund shall without
further authorization be transferred to the Principal Account of the Bond Fund and thereafter
applied to pay the principal of the Series 2025 Bonds or any Series of Additional Bonds as they
become due and payable.
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(c) If any Event of Default shall exist at the time of the receipt by the Trustee
of the Net Proceeds in the Renewal Fund and be continuing, the Trustee, unless it exercises the
remedy provided by Section 10.2(a)(ii) of the Loan Agreement, shall, after making any transfer
to the Rebate Fund, at the written direction of the Institution, as required by the Tax Compliance
Agreement and this Indenture, transfer the amounts deposited in the Renewal Fund to the Bond
Fund to be applied in accordance with Section 8.05 hereof.

(d) If the Institution elects to replace, repair, rebuild, restore or relocate the
Projects pursuant to Article VII of the Loan Agreement, the Trustee is hereby authorized to apply
the amounts in the Renewal Fund to the payment (or reimbursement to the extent the same shall
have been paid by or on behalf of the Institution, or the Issuer) of the costs required for the
replacement, repair, rebuilding, restoration or relocation of the Facility. The Trustee is further
authorized upon the written direction of the. Institution, and directed to issue its checks for each
disbursement from the Renewal Fund upon a requisition submitted to the Trustee and signed by
an Authorized Representative of the Institution. Such requisition shall be in the same form and
subject to the same conditions as requisitions from the Project Fund.

Section 4.08. Investment Earnings on Funds; Application of Investment Earnings on
Funds.

(a) All investment income or earnings on amounts held in the Project Fund,
the Renewal Fund, the Bond Fund or any other special fund held under any of the Bond
Documents (other than the Rebate Fund) prior to the Completion Date shall be deposited upon
receipt by the Trustee into the Project Fund and used for the purposes set forth in Section 4.04
hereof and after the Completion Date shall be used to pay any remaining sums due for costs of
the Project not previously paid, or deposited by the Trustee into the Interest Account of the Bond
Fund and used to pay the interest component of the next upcoming Debt Service Payment. The
Trustee shall keep separate accounts of all investment earnings from each fund and account
hereunder to indicate the source of the income or earnings.

(b) Within thirty (30) days after the end of each Computation Period, the
Trustee, at the written direction of an Authorized Representative of the Institution, shall transfer
to the Rebate Fund instead of the Project Fund or the Interest Account of the Bond Fund an
amount of the investment earnings on the funds and accounts hereunder, such that the amount
transferred to the Rebate Fund is equal to that amount as is set forth as the Rebate Amount in a
written certificate delivered by the Institution to the Trustee pursuant to the Tax Compliance
Agreement and this Indenture.

Section 4.09. Payments into Rebate Fund; Application of Rebate Fund.

(a) The Rebate Fund and the amounts deposited therein shall not be subject to
a security interest, pledge, assignment, lien or charge in favor of the Trustee or any Owner of any
Series of Bond or any other Person.

(b) The Trustee, upon the receipt of a certification of the Rebate Amount from
an Authorized Representative of the Institution, shall transfer, from moneys in the Project Fund
or the Renewal Fund, or from any other moneys paid by the Institution in accordance with the
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Tax Compliance Agreement, into the Rebate Fund, within thirty (30) days after the end of each
Bond Year, an amount such that the amount held in the Rebate Fund after such deposit is equal
to the Rebate Amount calculated as of the last day of the immediately preceding Bond Year. If
there has been delivered to the Trustee a certification of the Rebate Amount in conjunction with
the completion of the Project at any time during a Bond Year, the Trustee shall deposit in the
Rebate Fund within thirty (30) days of the Completion Date an amount received from the
Institution such that the amount held in the Rebate Fund after such deposit is equal to the Rebate
Amount calculated at the completion of the Project. The amount deposited in the Rebate Fund
pursuant to this paragraph shall be paid by the Institution pursuant to the Tax Compliance
Agreement.

(c) In the event that on the first day of any Bond Year the amount on deposit
in the Rebate Fund exceeds the Rebate Amount, the Trustee, upon the receipt of written
instructions from an Authorized Representative of the Institution, shall withdraw such excess
amount and deposit it in the Series 2025 Bonds Project Account of the Project Fund until the
completion of the Project, or, after the Completion Date, deposit it in the applicable Subaccounts
of the Accounts of the Bond Fund.

(d)  The Trustee, upon the receipt of written instructions from an Authorized
Representative of the Institution, shall pay to the United States, out of amounts in the Rebate
Fund, (i) not later than thirty (30) days after the last day of the fifth Bond Year and after every
fifth Bond Year thereafter, an amount such that, together with prior amounts paid to the United
States, the total paid to the United States is equal to ninety percent (90%) of the Rebate Amount
with respect to the Series 2025 Bonds as of the date of such payment, and (ii) notwithstanding
the provisions of Section 7.02 hereof, not later than thirty (30) days after the date on which all
Series 2025 Bonds have been paid in full, one hundred (100%) percent of the Rebate Amount as
of the date of payment.

(e) The Trustee shall have no obligation under this Indenture to transfer any
amounts to the Rebate Fund unless the Trustee shall have received specific written instructions
from the Institution to make such transfer.

Section 4.10. Reserved.

Section 4.11. Investment of Moneys.

@) Moneys held in any fund established pursuant to Section 4.01 hereof shall
be invested and reinvested by the Trustee in Authorized Investments, pursuant to written
direction by an Authorized Representative of the Institution. Such investments shall mature in
such amounts and have maturity dates or be subject to redemption at the option of the owners
thereof on or prior to the date on which the amounts invested therein will be needed for the
purposes of such fund or accounts. Upon written direction, the Trustee may at any time sell or
otherwise reduce to cash a sufficient amount of such investments whenever the cash balance in
such fund or accounts is insufficient for the purposes thereof The Trustee, if instructed in writing
to invest in money market funds, is to liquidate money market funds to cover all payments unless
written instructions are received to liquidate other securities. Any such investments shall be held
by or under control of the Trustee and shall be deemed at all times a part of the fund or the
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respective account within a fund or special trust account for which such moneys are invested,
and the interest accruing thereon and any profit realized from such investment shall be credited
to and held in and any loss shall be charged to the applicable fund.

(b) The Trustee may make any investment permitted by this Section through
its own bond department. Notwithstanding anything to the contrary contained herein, the Trustee
shall not be liable for any depreciation in the value of any investment made pursuant to this
Section or for any loss arising from any such investment.

(c) Any investment herein authorized is subject to the condition that no use of
the proceeds of any of the Series 2025 Bonds or of any other moneys shall be made which would
cause such Series 2025 Bonds (i) to be "arbitrage bonds" within the meaning of such quoted term
in Section 148 of the Code, (ii) to be "federally guaranteed" within the meaning of such quoted
term in Section 149(b) of the Code, or (iii) to otherwise fail to comply with the terms of the Tax
Compliance Agreement. The Trustee shall not be liable if such use shall cause the Series 2025
Bonds to be "arbitrage bonds", "federally guaranteed" or otherwise fail to comply with the terms
of the Tax Compliance Agreement provided only that the Trustee shall have made such
investment pursuant to the written direction or confirmation by an Authorized Representative of
the Institution as provided in this Section.

(d) Although the Issuer and the Institution each recognize that it may obtain a
broker confirmation or written statement containing comparable information at no additional
cost, the Issuer and the Institution hereby agree that broker confirmations of investments are not
required to be issued by the Trustee for each month in which a monthly statement is rendered by
the Trustee. The Trustee shall, at the written direction of the Institution, sell at the best price
obtainable by the Trustee, or present for redemption, any obligation purchased by it as an
investment whenever it shall be necessary in order to provide monies to meet any payment or
transfer from the Fund or account for which such investment was made.

Section 4.12. Payment to Institution upon Payment of Bonds. Except as otherwise
specifically provided herein, after payment in full of the principal or Redemption Price of and
interest on all the Series 2025 Bonds or any Series of Bonds (or after provision for the payment
thereof has been made in accordance with Article VI of this Indenture) and after payment in full
of the fees, charges and expenses of the Trustee and any Paying Agent, including reasonable
attorneys' fees, and all other amounts required to be paid hereunder, and the fees, charges and
expenses of the Issuer and all other amounts required to be paid under the Loan Agreement, all
amounts remaining in any fund established pursuant to Section 4.01 hereof with respect to such
Series of Bonds (except the Rebate Fund) or otherwise held by the Trustee and by any additional
Paying Agent for the account of the Issuer or the Institution hereunder or under the Loan
Agreement shall be paid to the Institution.

ARTICLEV
GENERAL COVENANTS AND PROVISIONS

Section 5.01. Authority of Issuer; Validity of Indenture and Series 2025 Bonds. The
Issuer hereby covenants that it is duly authorized under the Constitution and laws of the State,
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including particularly and without limitation the Act, to issue the Series 2025 Bonds authorized
hereby, to execute this Indenture and to pledge the revenues and receipts in the manner and to the
extent herein set forth; that all action on its part for the issuance of the Series 2025 Bonds
authorized hereby and the execution and delivery of this Indenture has been duly and effectively
taken; and that such Series 2025 Bonds in the hands of the Owners thereof are and will be valid
and enforceable special obligations of the Issuer according to the import thereof.

Section 5.02. Performance of Covenants. The Issuer hereby covenants, and the Trustee,
by executing this Indenture covenants, that each will faithfully observe and perform at all times
any and all covenants, undertakings, stipulations and provisions on its part to be observed or
performed contained in (a) any Series of Bonds executed, authenticated and delivered hereunder,
and (b) the Issuer Documents.

Section 5.03. Payment of Principal and Interest. Subject to the limitations contained in
Section 2.04(b) and (c) hereof, the Issuer hereby covenants that it will promptly pay or cause to
be paid the Debt Service Payments on every Bond issued under this Indenture at the place, on the
dates and in the manner provided herein. All Debt Service Payments on the Bonds shall be
payable solely from the sources described in Section 2.04(b) and (c). Nothing in the Series 2025
Bonds or any Series of Additional Bonds or in this Indenture shall be construed as pledging any
funds or assets of the Issuer other than those pledged hereby.

Section 5.04. Project Revenues. The Issuer hereby covenants that so long as any of the
Bonds are Outstanding it will deposit or cause to be deposited with the Trustee for its account all
revenues and receipts derived pursuant to the Issuer Documents (except moneys attributable to
Unassigned Rights) or otherwise to pay the Debt Service Payments on the Bonds as the same
become due and payable.

Section 5.05. Priority of Lien of Indenture. The Issuer hereby covenants that this
Indenture is a first lien, subject only to Permitted Encumbrances, upon the Trust Estate, and the
Issuer agrees not to create or suffer to be created any lien having priority or preference over the
lien of this Indenture upon the Trust Estate or any part thereof, except as otherwise specifically
provided in Article IX hereof.

Section 5.06. Enforcement of Duties and Obligations of Institution. The Issuer hereby
covenants that, at the written request of the Trustee, it shall take all legally available action to
cause the Institution fully to perform all duties and acts and fully to comply with the covenants
of the Institution required by the Loan Agreement in the manner and at the times provided in the
Loan Agreement, provided that the Issuer shall be furnished with satisfactory security or
indemnity for the reimbursement of all expenses and to protect it against all liability in
connection with any such action.

Section 5.07. Filing of Financing Statements.

(@) The Issuer hereby covenants that it will cause the initial financing
statements to be filed as required by law in order to create the security interests created in the
Trust Estate.
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(b) The Trustee hereby covenants that it will cause to be filed all continuation
statements under the Uniform Commercial Code of the State in such manner and in such places
as may be required by law in order to protect and maintain in force the lien of the Trustee and the
security interest created in the Trust Estate. The Institution shall be responsible for the
reasonable costs incurred by the Trustee in filing all continuation statements hereunder.

Section 5.08. Inspection of Project Books. The Issuer hereby covenants that all books
and documents in its possession relating to the Project and the revenues derived under the Loan
Agreement shall at all reasonable times be open to inspection by such accountants or other
agents as the Trustee may from time to time designate.

Section 5.09. Rights Under Bond Documents. The Bond Documents, duly executed
counterparts of which have been filed) with the Trustee, set forth the covenants and obligations
of the parties thereto. Reference is hereby made thereto for a detailed statement of the covenants,
obligations and rights of the Institution, the Issuer and the other parties thereunder. The Issuer
agrees that the Trustee, in its name or in the name of the Issuer, may enforce all rights of the
Issuer and all obligations of the Institution under the Bond Documents for and on behalf of the
Owners, whether or not an Event of Default exists hereunder. Nothing in this Section 5.09 shall
permit any reduction in the payments required to be made by the Institution under or pursuant to
the Bond Documents or any alteration in the terms of payment thereof All covenants and
agreements on the part of the Issuer shall be for the benefit of the holders from time to time of
the Bonds and may be enforced in the manner provided by Article VIII hereof on behalf of such
holders by the Trustee.

Section 5.10. List of Owners.

(a) The Trustee, as Bond Registrar, shall keep on file at the Office of the
Trustee, under reasonable procedures established by the Trustee, a list of the names and
addresses of the Owners of all Bonds which, from time to time, may be registered on the
registration books kept by the Trustee. The Issuer shall have no responsibility with regard to the
accuracy of said list. At reasonable times and under reasonable regulations established by the
Trustee, said list may be inspected and copied by the Institution or by the Owners (or a
designated representative thereof) of twenty-five percent (25%) or more in aggregate principal
amount of Series 2025 Bonds Outstanding and all other Series of Additional Bonds issued
hereunder.

(b) Each Owner, by the purchase and acceptance of any Bond, consents to the
disclosure of his name, address and the principal amount of the Series 2025 Bonds held by him
and agrees that the Trustee shall not be held accountable for the disclosure of any such
information.

Section 5.11. Failure to Present Bonds. Subject to the provisions of Section 2.09 hereof,
in the event any Bond shall not be presented for payment when the principal or Redemption
Price thereof becomes due, either at maturity or at the date fixed for prior redemption thereof or
otherwise, if moneys sufficient to pay such Bond shall be held by the Trustee for the benefit of
the Owner thereof, all liability of the Issuer to the Owner thereof for the payment of such Bond
shall forthwith cease, determine and be completely discharged. Thereupon, the Trustee shall hold

-26 -



such moneys, without liability for interest thereon, for the benefit of the Owner of such Bonds,
who shall thereafter be restricted exclusively to such moneys for any claim under this Indenture
or on, or with respect to, said Bond. Subject to any law to the contrary, if any Bond shall not be
presented for payment within the period of two (2) years following the date when such Bond
becomes due, whether by maturity or call for prior redemption or otherwise, the Trustee shall
return to the Issuer the funds theretofore held by it for payment of such Bond, and thereafter
(a) all liability of the Trustee with respect to such moneys shall terminate, and (b) such Bond
shall, subject to the defense of any applicable statute of limitations, thereafter be an unsecured
obligation of the Issuer. The Trustee shall, at least sixty (60) days prior to the expiration of such
two (2) year period, give notice to any Owner who has not presented any Bond for payment that
any moneys held for the payment of any such Bond will be returned as provided in this Section
5.11 at the expiration of such two (2) year period. The failure of the Trustee to give any such
notice shall not affect the validity of any return of funds pursuant to this Section 5.11.

Section 5.12. Cancellation. All Bonds which have been paid, redeemed, purchased or
surrendered shall be cancelled and delivered by the Trustee to the Issuer. A copy of the cancelled
Bond or other form of notice of such cancellation shall be delivered to the Institution upon its
written request.

Section 5.13. Payments Due on Days Other Than Business Days. In any case where the
date that any payment of the principal of, premium, if any, or interest on any Bonds issued
hereunder or the date fixed for redemption of any Bonds shall be a day other than a Business
Day, then such payment shall be made on the next succeeding Business Day with the same force
and effect as if made on the date due, and no interest shall accrue for the period after such date.

Section 5.14. Agreement to Provide Information. The Trustee agrees, whenever
requested in writing by the Issuer or the Institution, to provide such information that is known to
the Trustee relating to the Bonds as the Issuer or the Institution, from time to time, may
reasonably request, including, but not limited to, such information as may be necessary to enable
the Issuer or the Institution to make any reports required by any federal, state or local law or
regulation or to request any consent or waiver from the holders of the Bonds.

Section 5.15. Continuing Disclosure Agreement. Pursuant to Section 8.15 of the Loan
Agreement, the Institution has undertaken responsibility for compliance with, and he Issuer shall
have no liability to the holders of the Bonds or any other person with respect to, any reports,
notices or disclosures required by or provided pursuant to the Continuing Disclosure Agreement
authorized by said Section 8.15. Notwithstanding any other provision of this Indenture, failure of
the Institution or the Trustee to perform in accordance with the Continuing Disclosure
Agreement shall not constitute a default or an Event of Default under this Indenture, and the
rights and remedies provided by this Indenture upon the occurrence of such a default or an Event
of Default shall not apply to any such failure, but the Continuing Disclosure Agreement may be
enforced only as provided therein.
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ARTICLE VI
PRIORITY RIGHTS OF TRUSTEE

Section 6.01. Priority Rights of Trustee. The rights and privileges of the Institution set
forth in the Loan Agreement are specifically made subject and subordinate to the rights and
privileges under the Bond Documents of the Trustee and the Owners of the Bonds.

ARTICLE VII
DISCHARGE OF LIEN; DEFEASANCE OF BONDS
Section 7.01. Discharge of Lien.

(a) If the Issuer shall pay or cause to be paid to the Owners of any series of
Bonds or of all Outstanding Bonds the principal thereof, redemption premium, if any, and
interest thereon, at the times and in the manner stipulated therein and in this Indenture, and if
there shall have been paid all fees, charges and expenses required to be paid under Section 9.02
hereof, then the lien on the Trust Estate hereby created for the benefit of the Owners of such
Series of Bonds so paid shall be released, discharged and satisfied. In such event, except as
otherwise specifically provided herein, the Trustee and any additional Paying Agent shall pay or
deliver to the Institution all moneys or securities held by it pursuant to this Indenture which are
not required for the payment of principal of, interest and premium, if any, on such Series of
Bonds. The Issuer may pay or cause to be paid any Series of Bonds without at the same time
paying or causing to be paid all other Series of Outstanding Bonds. If the Issuer does not pay or
cause to be paid, at the same time, all Outstanding Bonds, then the Trustee and any additional
Paying Agent shall not return those moneys and securities held under this Indenture as security
for the benefit of the Owners of Bonds not so paid or caused to be paid.

(b) When all of the Outstanding Bonds shall have been paid in full, or
provisions for such full payment of all Outstanding Bonds shall have been made in accordance
with this Section 7.01 and Section 7.02, the Trustee and the Issuer shall promptly execute and
deliver to the Institution such written certificates, instruments and documents as the Institution
shall reasonably provide to cause the lien of this Indenture upon the Trust Estate to be discharged
and canceled.

(c) Notwithstanding the fact that the lien of this Indenture upon the Trust
Estate may have been discharged and canceled in accordance with this Section, this Indenture
and the rights granted and duties imposed hereby, to the extent not inconsistent with the fact that
the lien upon the Trust Estate may have been discharged and canceled, shall nevertheless
continue and subsist until the principal or Redemption Price of and interest on all of the Bonds
shall have been fully paid or the Trustee shall have returned to the Issuer pursuant to Section
5.11 hereof all funds theretofore held by the Trustee for payment of any Bonds not theretofore
presented for payment.
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Section 7.02. Discharge of the Indenture.

(a) Any Outstanding Bond or installments of interest with respect thereto
shall, prior to the maturity or redemption date thereof, be deemed to have been paid within the
meaning of, and with the effect expressed in, subsection (a) of Section 7.01 if: (i) there shall have
been deposited with the Trustee sufficient cash and/or Government Obligations, in accordance
with subsection (b) of Section 7.02, which will, without further investment, be sufficient,
together with the other amounts held for such payment, to pay the principal of the Series of
Bonds when due or to redeem the Series of Bonds on the earliest possible redemption date
thereof at the Redemption Price specified in Section 3.01 hereof; (ii) in the event such Bonds are
to be redeemed prior to maturity in accordance with Section 3.01 hereof or in a Supplemental
Indenture with respect to such Series of Bonds, all action required by the provisions of this
Indenture to redeem the Bonds shall have been taken or provided for to the satisfaction of the
Trustee and notice thereof in accordance with Section 3.02 hereof or in a Supplemental Indenture
with respect to such Series of Bonds shall have been duly given or provision satisfactory to the
Trustee shall have been made for the giving of such notice; (iii) provision shall have been made
for the payment of all fees and expenses of the Trustee and of any additional Paying Agent with
respect to the Series of Bonds of which the Bond is a part; (iv) the Issuer shall have been
reimbursed for all of its expenses under the Loan Agreement with respect to the Series of Bonds
of which such Series of Bonds is a part; (v) all other payments required to be made under the
Loan Agreement and this Indenture or any Supplemental Indenture with respect to such Series of
Bonds of which the Bond is a part shall have been made or provided for; (vi) the Issuer causes to
be delivered an opinion of Bond Counsel stating that all conditions precedent with respect to the
satisfaction and discharge of this Indenture have been met; and (vii) there shall have been
delivered to the Issuer and to the Trustee a verification report from a verification agent (in each
case reasonably satisfactory to the Issuer and the Trustee) to the effect that the moneys and/or
Government Obligations are sufficient, together with any income to be earned thereon, without
reinvestment, to pay the principal of, interest on, and redemption premium, if any, of the Bonds
to be defeased.

(b) For the purpose of this Section 7.02, the Trustee shall be deemed to hold
sufficient moneys to pay the principal of an Outstanding Bond not then due or to redeem an
Outstanding Bond prior to the maturity thereof only if there shall be on deposit with the Trustee
and available for such purpose an amount of cash and/or a principal amount of Government
Obligations, maturing or redeemable at the option of the owner thereof not later than (i) the
maturity date of such Series of Bonds, or (ii) the first date following the date of computation on
which such Series of Bonds may be redeemed pursuant to Article I11 hereof (whichever may first
occur), which, together with income to be earned on such Government Obligations prior to such
maturity date or Redemption Date, equals the principal and redemption premium, if any, due on
such Series of Bonds, together with all interest thereon (at the maximum applicable rate) which
has accrued and which will accrue to such maturity or Redemption Date.

(c) Upon the defeasance of any series of Series of Bonds or of all Outstanding
Bonds in accordance with Section 7.01 and this Section 7.02, the Trustee shall hold in trust, for
the benefit of the Owners of such Series of Bonds, all such cash and/or Government Obligations,
shall make no other or different investment of such cash and/or Government Obligations and
shall apply the proceeds thereof and the income therefrom only to the payment of such Bonds.
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Section 7.03. Lien Law Section 73 Covenant. The Institution, for itself hereby covenants
to the Issuer and to the Trustee, as a third-party beneficiary hereof, that the Institution will
receive advances of monies under the Bond Documents and will hold the right to receive such
advances as trust funds to be first applied to the payment of trust claims as defined in Section 71
of the Lien Law of the State, and that the Institution will apply the same to such payments only,
before using any part of such advances for any other purpose.

ARTICLE VIII
DEFAULT PROVISIONS AND REMEDIES OF TRUSTEE AND BONDHOLDERS

Section 8.01. Events of Default. The following shall be "Events of Default" under this
Indenture with respect to any Bond or any Series of Bonds:

(a) A default in the due and punctual payment of any interest or any principal,
or Redemption Price of any Bond, whether at the stated maturity thereof, upon proceedings for
redemption thereof or upon the maturity thereof by declaration, or any other amounts due under
this Indenture or the other Bond Documents or any other bond documents entered into in
connection with any series of Additional Bonds; or

(b) A default in the performance or observance of any other of the covenants,
agreements or conditions on the part of the Issuer contained in this Indenture or in any Series of
Bonds and the continuance thereof for a period of thirty (30) days after written notice given by
the Trustee or by the Owners of not less than fifty percent (50%) of the principal amount of the
applicable Series of Bonds then Outstanding; or if such default cannot be cured within thirty (30)
days, but the Issuer is proceeding diligently to cure such default, then the Issuer shall be
permitted an additional ninety (90) days within which to remedy the default; or

(c) The occurrence of an Event of Default under any Loan Agreement.

Section 8.02. Acceleration; Annulment of Acceleration.

(a) Upon the occurrence of an Event of Default under Section 10.1(a)(v) of
the Loan Agreement or any similar provision in any other Loan Agreement with respect to any
Additional Bonds, all Series of Bonds Outstanding shall become immediately due and payable
without action or notice of any kind on the part of the Trustee or the Issuer. Upon the occurrence
and continuance of an Event of Default, the Trustee shall, by notice in writing delivered to the
Issuer and the Institution, declare all Series of Bonds Outstanding immediately due and payable,
and such Series of Bonds shall become and be immediately due and payable, anything in the
Series of Bonds or in this Indenture to the contrary notwithstanding. In such event, there shall be
due and payable on the Series of Bonds an amount equal to the total principal amount of all such
Series of Bonds, plus all interest accrued thereon and which will accrue thereon to the date of
payment. If all of the Series of Bonds Outstanding shall become so immediately due and
payable, the Issuer and the Trustee shall as soon as possible declare by written notice to the.
Institution all unpaid installments payable by the Institution under Section 5.3(a) of the Loan
Agreement or any similar provision in any other Loan Agreement with respect to any Additional
Bonds to be immediately due and payable.
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(b) At any time after the principal of the Series 2025 Bonds shall have been so
declared to be due and payable, and before the entry of final judgment or decree in any suit,
action or proceeding instituted on account of such default, or before the completion of the
enforcement of any other remedy under this Indenture, the Trustee may annul such declaration
and its consequences with respect to any Series 2025 Bonds not then due by their terms if (i)
moneys shall have been deposited in the Bond Fund sufficient to pay all matured installments of
interest and principal, or the Redemption Price (other than principal then due only because of
such declaration) of such Outstanding Series of Bonds; (ii) sufficient moneys shall be available
to pay the amounts described in Section 9.02 of this Indenture; (iii) all other amounts then
payable by the Issuer hereunder shall have been paid or a sum sufficient to pay the same shall
have been deposited with the Trustee; and (iv) every other Event of Default known to the Trustee
(other than a default in the payment of the principal of such Bonds then due only because of such
declaration) shall have been remedied to the satisfaction of the Trustee. No such annulment shall
extend to or affect any subsequent Event of Default or impair any right consequent thereon.

(c) Reserved.

Section 8.03. Enforcement of Remedies.

(a) Upon the occurrence and continuance of any Event of Default, and upon
being provided with security or indemnity reasonably satisfactory to the Trustee against any
liability or expense which might thereby be incurred, the Trustee shall proceed forthwith to
protect and enforce its rights and the rights of the Owners under the Act, the applicable Series of
Bonds and the applicable Loan Agreement by such suits, actions or proceedings as the Trustee,
being advised by counsel, shall deem expedient. In considering what actions are or are not
prudent in the circumstances, the Trustee shall consider whether or not to take such action as
may be permitted to be taken by the Trustee under any of the Financing Documents.

(b) The Trustee acting directly may sue for, enforce payment of and receive
any amounts due or becoming due from the Issuer or the Institution for principal, Redemption
Price, interest or otherwise under any of the provisions of the Series of Bonds, the Bond
Documents, and any bond documents entered into in connection with any Series of Additional
Bonds without prejudice to any other right or remedy of the. Trustee or of the Owners.

(c) Regardless of the happening of an Event of Default, the Trustee shall have
the right to institute and maintain such suits and proceedings as it may be advised by such
Owners shall be necessary or expedient (i) to prevent any impairment of the security under this
Indenture by any acts which may be unlawful or in violation of this Indenture or of any
resolution authorizing any Series of Bonds, or (ii) to preserve or protect the interests of the
Owners, provided that such request is in accordance with law and the provisions of this Indenture
and is not unduly prejudicial to the interests of the Owners not making such request.

Section 8.04. Appointment of Receivers. Upon the occurrence of an Event of Default
and upon the filing of a suit or commencement of other judicial proceedings to enforce the rights
of the Trustee or the Owners under this Indenture, the Trustee shall, to the extent permitted by
law, be entitled, as a matter of right, to the appointment of a receiver or receivers of the Trust
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Estate and of the revenues and receipts thereof, pending such proceedings, with such powers as
the court making such appointment shall confer.

Section 8.05. Application of Moneys.

(@) The Net Proceeds received by the Trustee pursuant to any right given or
action taken under the provisions of this Article VIII shall be, after paying the fees and expenses
of the Trustee, deposited in the Bond Fund.

(b) All moneys held in a Sub-Account of the Bond Fund for any particular
Series of Bonds during the continuance of an Event of Default shall be applied as follows:

(i) Unless the principal of all the Bonds of a particular Series of
Bonds shall have become due or shall have been declared due and payable,

FIRST - To the payment of all installments of the interest then due,
in the order of the maturity of the installments of such interest and,
if the amount available shall not be sufficient to pay in full any
particular installment of interest, then to the payment ratably,
according to the amounts due on such installment, to the Persons
entitled thereto without any discrimination or preference; and

SECOND - To the payment of the unpaid principal or Redemption
Price, if any, of any Series of Bonds or principal installments
which shall have become due (other than any Bonds called for
redemption for the payment of which moneys are held pursuant to
the provisions of this Indenture), in order of their due dates, with
interest on such Bonds, at the rate or rates expressed thereon, from
the respective dates upon which such Bonds became due and, if the
amount available shall not be sufficient to pay in full Bonds due on
any particular date, together with such interest, then to the payment
ratably, according to the amount of principal and interest due on
such date, to the Persons entitled thereto without any
discrimination or preference; and

THIRD - To the payment of the principal or Redemption Price of
and interest on such Bonds as the same become due and payable;
and

(ii) If the principal of all such Bonds shall have become due or shall
have been declared due and payable, to the payment of the principal and interest (at the rate or
rates expressed thereon) then due and unpaid upon all such Bonds, without preference or priority
of principal over interest or of interest over principal, or of any installment of interest over any
other installment of interest, or of any Bond over any other Bonds of such series, ratably
according to the amounts due respectively for principal and interest, to the Persons entitled
thereto without any discrimination or preference; and
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(iif)  If the principal of all such Bonds shall have been declared due and
payable and if such declaration shall thereafter have been annulled pursuant to provisions of
Section 8.02(b) hereof, the moneys shall be applied in accordance with the provisions of
paragraph (i) of this Section 8.05(b).

(c) Whenever moneys are to be applied by the Trustee pursuant to the
provisions of this Section 8.05, such moneys shall be applied at such time or times as the Trustee
shall determine in good faith, 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. On the date fixed by the Trustee for application of such moneys, interest on the
amounts of principal to be paid on such date shall cease to accrue. The Trustee shall give such
notice as it may deem appropriate of the application of any such moneys and of the fixing of any
such date.

Section 8.06. Remedies Vested in Trustee. Except as otherwise provided in Section
8.08(c) hereof, all rights of action (including the right to file proof of claim) under this Indenture,
the Loan Agreement, the Assignment, the Note or under any of the Series of Bonds may be
enforced by the Trustee without possession of any of the Series of Bonds or the production
thereof in any trial or other proceedings relating thereto. Any such suit or proceeding instituted
by the Trustee shall be brought in its name as Trustee without the necessity of joining as
plaintiffs or defendants any Owners of any Series of Bonds. Subject to the provisions of Section
8.05 hereof, any recovery of judgment shall be for the equal benefit of the Owners of the
Outstanding Bonds.

Section 8.07. Remedies Not Exclusive. No remedy conferred upon or reserved to the
Trustee or to the Owners by this Indenture is intended to be exclusive of any other remedy. Each
and every such remedy shall be cumulative and shall be in addition to any other remedy given to
the Trustee or to the Owners hereunder or now or hereafter existing at law or in equity or by
statute.

Section 8.08. Individual Bondholder Action Restricted.

(@) No Owner of any Bonds shall have any right to institute any suit, action or
proceedings in equity or at law for the enforcement of this Indenture or for the execution of any
trust hereunder or for any remedy under this Indenture unless:

(i) an Event of Default has occurred of which the Trustee has been
notified as provided in Section 9.01(b)(viii) hereof or of which by said Section the Trustee is
deemed to have notice; and

(i)  the Owners of at least fifty-one percent (51%) in aggregate
principal amount of Bonds Outstanding shall have made written request to the Trustee to proceed
to exercise the powers granted in this Indenture or to institute such action, suit or proceeding in
its own name; and

(iii) ~ such Owners shall have offered the Trustee indemnity as provided
in Section 9.01 hereof; and
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(iv)  the Trustee shall have failed or refused to exercise the powers
herein granted or to institute such action, suit or proceedings in its own name for a period of
sixty (60) days after receipt by it of such request and offer of indemnity.

(b) No one or more Owners of any Bonds shall have any right in any manner
whatsoever to affect, disturb or prejudice the interests of the Trustee in the Trust Estate or to
enforce any right hereunder except in the manner herein provided and for the equal benefit of the
Owners of all such Bonds Outstanding.

(c) Nothing contained in this Indenture shall affect or impair, or be construed
to affect or impair, (i) the right of the Owner of any Bonds to receive payment of the principal of
or interest on such Bond, as the case may be, on or after the due date thereof, or (ii) the rights of
the holders of at least seventy-five percent (75%) of the aggregate principal amount of such
Bonds then Outstanding to institute suit for the enforcement of any such payment on or after
such due date; provided, however, no Owner of any Bonds may institute or prosecute any such
suit or enter judgment therein if, and to the extent that, the institution or prosecution of such suit
or the entry of judgment therein would, under applicable law, result in the surrender, impairment,
waiver or loss of the lien of this Indenture on the Trust Estate for the equal and ratable benefit of
all Owners of Bonds issued hereunder.

Section 8.09. Termination of Proceedings. In case any proceeding taken by the Trustee
on account of any Event of Default shall have been discontinued or abandoned for any reason or
shall have been determined adversely to the Trustee or the Owners, the Issuer, the Institution, the
Trustee and the Owners shall be restored to their former positions and rights hereunder, and all
rights, remedies and powers of the Trustee and the Owners shall continue as if no such
proceeding had been taken.

Section 8.10. Waiver and Non-Waiver of Event of Default. No delay or omission of the
Trustee to exercise any right or power accruing upon any Event of Default shall impair any such
right or power or shall be construed to be a waiver of any such Event of Default or an
acquiescence therein. Every power and remedy given by this Article VIII to the Trustee may be
exercised from time to time and as often as may be deemed expedient.

Section 8.11. Notice of Defaults.

(a) Within ninety (90) days after (i) the receipt of notice of an Event of
Default as provided in Section 9.01(b)(viii) hereof, or (ii) the occurrence of an Event of Default
of which the Trustee is deemed to have notice by such Section, the Trustee shall, unless such
Default shall have theretofore been cured, give written notice thereof by first class mail to each
Series of Bonds then Outstanding, provided that, except in the case of a default in the payment of
the principal of, Redemption Price of, or interest on any of the Bonds, the Trustee may withhold
such notice to the Owners if, the Trustee determines in good faith that the withholding of such
notice is in the best interests of the Owners.

(b) The Trustee shall promptly notify the Issuer and the Institution of any
Event of Default known to the Trustee.
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ARTICLE IX
TRUSTEE AND PAYING AGENT

Section 9.01. Appointment of Trustee and Acceptance of Duties.

(a) The Bank of New York Mellon, a New York banking corporation, having
its principal corporate trust office at 240 Greenwich Street, New York, New York 10286, is
hereby appointed as Trustee. The Trustee shall signify its acceptance of the duties and
obligations of the Trustee, subject to the terms and conditions set forth in subsection (b) of this
Section 9.01, by executing this Indenture.

(b) The acceptance by the Trustee of the trusts imposed upon it by this
Indenture and its agreement to perform said trusts are subject to the following express terms and
conditions, and no implied covenants or obligations shall be read into this Indenture against the
Trustee.

(c) Prior to the occurrence of an Event of Default, the Trustee undertakes to
perform such duties and only such duties as are specifically set forth in this Indenture. In case an
Event of Default has occurred and has not been cured, the Trustee shall exercise such of the
rights and powers vested in it by this Indenture, and use the same degree of care and skill in their
exercise as a reasonable and prudent man would use, under the circumstances, in the conduct of
his own affairs.

(d) The Trustee may execute any of the trusts or powers conferred upon it in
this Indenture and perform any of its duties hereunder by or through attorneys, agents or
employees, and shall be entitled to act upon the opinion or advice of its counsel concerning all
matters with respect to the trust and its duties hereunder, and may in all cases pay such
reasonable compensation to all such attorneys and agents as may reasonably be employed in
connection with the trust hereunder. The Trustee may act upon an opinion of Independent
Counsel or Counsel to the Trustee and shall not be responsible for any loss or damage resulting
from any action taken or omitted to be taken in good faith in reliance upon such opinion of
Independent Counsel or Counsel to the Trustee.

(e) The Trustee shall not be responsible for any recital herein, in any offering
statement or in any Series of Bonds (except in respect to the Certificate of Authentication of the
Trustee endorsed on any Series of Bonds), nor for the recording or re-recording or filing or re-
filing of this Indenture or any other Bond Documents, except for filing U.C.C. Continuation
Statements, nor for insuring any Property securing such Series of Bonds, or otherwise subject to
the Lien of the Financing Documents, or for collecting any insurance moneys, or for the payment
of, or for minimizing taxes, charges, assessments or Liens upon the same, or otherwise as to the
maintenance of the security hereof, nor for the validity of the execution by the Issuer of this
Indenture or of any supplements hereto or any instruments of further assurance or of any other
Financing Documents, nor for the sufficiency of the security for any Series of Bonds, nor for any
value of or title to any Property securing such Series of Bonds, nor for the performance or
observance of any covenants, conditions or agreements on the part of the Institution under the
Institution Documents.
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U] The Trustee may become the Owner of any Bond or Series of Bonds
secured hereby with the same rights which it would have if it were not Trustee.

(9) The Trustee shall be protected in acting in good faith upon any notice,
request, consent, certificate, order, affidavit, letter, telegram or other paper or document believed
by it to be genuine and to have been signed or sent by the proper Person or Persons.

(h) The Trustee may rely upon:
(A) acertificate, signed by an Authorized Representative of the Issuer:

1) as to the existence or non-existence of any fact or facts
stated therein;

) as to the sufficiency or validity of any instrument, paper or
proceeding, other than a resolution of the Issuer; and

3) prior to the occurrence of an Event of Default of which the
Trustee has been notified in writing as provided in Section
9.01(b)(viii) hereof or of which by said Section the Trustee
is deemed to have notice, as to the necessity or
appropriateness of any particular dealing, transaction or
action; and

(B) a certificate, signed by the Secretary of the Issuer, as to the due
adoption and validity of a resolution of the Issuer.

(i) The permissive right of the Trustee to do things enumerated in this
Indenture or the other Financing Documents shall not be construed as a duty, and in doing or not
doing so the Trustee shall not be answerable for other than its gross negligence or willful
misconduct.

@) The Trustee shall not be deemed to have notice of any Event of Default
hereunder except a Default in the payment of the principal or Redemption Price of or interest on
any of Series of Bonds, whether at maturity or upon prior redemption, unless the Trustee shall be
specifically notified in writing of such Event of Default.

(k) All moneys received by the Trustee shall be held in trust in the manner
and for the purpose for which they were received but need not be segregated from other moneys
held by the Trustee, except to the extent required by this Indenture or by law. Neither the Trustee
nor any paying agent shall be under any liability for interest on any moneys received hereunder
except such as may be agreed upon with the Issuer. The Trustee shall not be liable for any loss
pertaining to an Authorized Investment executed in accordance with written instructions from the
Institution.

(0} At any reasonable time, the Trustee and its duly authorized agents, experts
and representatives may (but shall not be obligated to) inspect any of the security for any Series
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of Bonds and any books, papers and records of the Issuer pertaining to the Project and any Series
of Bonds.

(m)  The Trustee shall not be required to give any bond or surety in respect of
the execution of the trusts and powers intended to be conferred upon it in this Indenture or
otherwise in respect of the premises.

(n) The Trustee may (but shall not be obligated to) demand, as a condition of
the authentication of any Bonds, the withdrawal of any moneys, the release of any Property or
the taking of any other action contemplated by this Indenture, any certificates, opinions,
appraisals or other information, or corporate action or evidence thereof (in addition to any other
prerequisites required in any other Section of this Indenture), which the Trustee may reasonably
deem desirable for the purpose of establishing the right of the Issuer to the authentication of each
Series of Bonds, the withdrawal of the moneys, the release of the Property or the taking of the
other action.

(0) None of the provisions contained in this Indenture shall require the
Trustee to expend or risk its own funds or otherwise incur personal financial liability in the
performance of any of its duties or in the exercise of any of its rights or powers, if there shall be
reasonable ground for believing that the prompt repayment of such funds or adequate indemnity
against such liability is not reasonably assured to it. Before taking any action under this
Indenture, the Trustee may require that satisfactory security or indemnity be furnished to it for
the reimbursement of all expenses to which it may be put and to protect it against all liability,
except liability which may be adjudicated to have resulted from its own gross negligence or
willful misconduct, by reason of any action so taken.

(p) Except as provided in Section 9.01(b)(viii) above, the Trustee shall not be
personally liable for any debts contracted, nor for damages arising from injury to Persons or
damage to Property, nor for salaries, nor for non-fulfillment of contracts during any period when
it may be in the possession of or managing any Property as in this Indenture provided.

(a) The Trustee may request that the Issuer deliver a certificate setting forth
the names of individuals and/or title of officers of the Issuer authorized at such time to take
specified actions pursuant to this Indenture.

n The Trustee shall not be accountable for the use of any proceeds of the
Bonds paid out in accordance with this Indenture of the Bonds.

Section 9.02. Fees, Charges and Expenses of Trustee and Paying Agents. The Issuer
shall pay or reimburse the Trustee and any Paying Agent, or cause the Trustee and any Paying
Agent to be paid or reimbursed, for reasonable fees for their Ordinary Services rendered
hereunder and all Ordinary Expenses reasonably and necessarily paid or incurred in connection
with such Ordinary Services and, in the event that it should become necessary that the Trustee or
any Paying Agent perform Extraordinary Services, reasonable extra compensation therefor, and
for reasonable and necessary Extraordinary Expenses in connection therewith, provided, that if
such Extraordinary Services or Extraordinary Expenses are occasioned by the gross negligence,
willful misconduct or willful default of the Trustee or any Paying Agent, it shall not be entitled
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to compensation or reimbursement therefor. The Issuer shall pay or reimburse the Trustee, or
cause the Trustee to be paid or reimbursed, for the reasonable fees and expenses of the Trustee as
Paying Agent and Bond Registrar for each Series of Bonds as hereinabove provided. The
obligation of the Issuer under this Section 9.02 to compensate, reimburse and indemnify the
Trustee and any Paying Agent shall constitute additional indebtedness secured hereunder which,
in the absence of an Event of Default hereunder, shall be subordinate to the lien in favor of
Owners. Upon the occurrence of any Event of Default hereunder, the Trustee and any Paying
Agent shall have a first lien upon the Trust Estate for the foregoing compensation,
reimbursement and indemnification rights, with right of payment prior to payment on account of
interest on, or principal or Redemption Price of, each Series of Bonds. The rights of the Trustee
and each Paying Agent shall survive the resignation or removal of such Trustee or Paying Agent
and the payment of each Series of Bonds and discharge of this Indenture.

Section 9.03. Intervention by Trustee. Subject to Section 9.01(b)(v), in any judicial
proceeding to which the Issuer is a party and which, in the opinion of the Trustee and its counsel,
has a substantial bearing on the interests of Owners of the Series 2025 Bonds, the Trustee may
intervene on behalf of Owners, and shall intervene on behalf of Owners if (a) so requested in
writing by the Owners of at least fifty-one percent (51%) in aggregate principal amount of each
Series of Bonds Outstanding, and (b) offered the security and indemnity provided for in Section
9.01 of this Indenture.

Section 9.04. Right of Trustee to Pay Taxes, Insurance Premiums and Other Charges.

(@) If any tax, assessment, payment in lieu of tax, governmental or other
charge upon any part of the Trust Estate is not paid, or if any insurance is not maintained as
required herein, or if an Event of Default under the Loan Agreement occurs and the Trustee
incurs costs and expenses in accordance with Section 10.4(b) of the Loan Agreement, the Trustee
may pay such tax, assessment, payment in lieu of tax, governmental or other charge or insurance
premium or cost or expense, without prejudice, however, to any rights of the Trustee or the
Owners hereunder arising in consequence of such failure. Any amount so paid under this Section
9.04 shall become so much additional indebtedness secured by this Indenture, and the same shall
be given a preference in payment over any Bonds and interest thereon, and shall be paid out of
the proceeds of revenues collected from the Trust Estate, if not otherwise caused to be paid.

(b) The Trustee shall be under no obligation to make any payment described
in subsection (a) of this Section 9.04 unless it (i) shall have been requested in writing to do so by
the Owners of at least fifty-one percent (51%) in aggregate principal amount of each Series of
Bonds Outstanding and (ii) shall have been provided with adequate funds to make such payment.

Section 9.05. Merger or Consolidation of Trustee. Any corporation or association into
which the Trustee may be converted or merged, or with which it may be consolidated, or to
which it may sell or transfer its trust business and assets as a whole or substantially as a whole,
or any corporation or association resulting from any such conversion, sale, merger, consolidation
or transfer to which it is a party, ipso facto, shall be and become successor Trustee hereunder and
be vested with all the trusts, powers, discretions, immunities, privileges and all other matters as
was its predecessor, without the execution or filing of any instrument or any further act, deed or
conveyance on the part of any of the parties hereto.
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Section 9.06. Resignation by Trustee. The Trustee and any successor Trustee may, at
any time, resign from the trusts hereby created and be discharged of their duties and obligations
under this Indenture by giving not less than sixty (60) days written notice to the Issuer and, by
first class mail, to each Owner of each Series of Bonds then Outstanding. Such resignation shall
take effect upon the date specified in such notice, provided, however, that in no event shall such
a resignation take effect until a successor Trustee has been appointed pursuant to Section 9.08 of
this Indenture. If no successor Trustee shall have been appointed within 45 days of the notice of
resignation or removal of the Trustee, the Trustee shall have the right, at the expense of the
Issuer, to petition a court of competent jurisdiction for the appointment of a successor Trustee.

Section 9.07. Removal of Trustee. The Trustee may be removed at any time with 30
days' notice without cause by an instrument which (i) is signed by the Owners of not less than
fifty-one percent (51%) in aggregate principal amount of each Series of Bonds then Outstanding,
(ii) specifies the date on which such removal shall take effect and the name and address of the
successor Trustee, and (iii) is delivered to the Trustee, the Issuer and the Institution. Notice of
any such removal shall be given, by first class mail, to the Trustee and each Owner of Bonds
then Outstanding not less than sixty (60) days before such removal is to take effect as stated in
such instrument. The Trustee may also be removed at any time for any breach of trust or for
acting or proceeding in violation of, or for failing to act or proceed in accordance with, any
provisions of this Indenture or the Loan Agreement, by any court of competent jurisdiction upon
the application by the Issuer, the Institution or the Owners of not less than fifty-one percent
(51%) in aggregate principal amount of each Series of Bonds then Outstanding.

Section 9.08. Appointment of Successor Trustee by Bondholders; Temporary Trustee.

(a) In case the Trustee hereunder shall resign, or be removed, or be dissolved,
or shall be in the course of dissolution or liquidation, or otherwise become incapable of acting
hereunder, or in case it shall be taken under the control of any public officer or officers, or of a
receiver appointed by a court, a successor Trustee may be appointed by the Issuer or the Owners
of not less than fifty-one percent (51%) in aggregate principal amount of each Series of Bonds
then Outstanding by an instrument signed by such Owners and delivered to such successor
Trustee, the predecessor Trustee, the Issuer and the Institution. Notice of any such appointment
shall be given, by first class mail, to each Owner of each Series of Bonds then Outstanding
within thirty (30) days after delivery to the Issuer of the instrument appointing such successor
Trustee.

(b) In case of the occurrence of any event affecting the Trustee hereunder
described in subsection (a) of this Section 9.08, the Issuer, by an instrument signed by the
Chairman and attested by the Secretary, may appoint a temporary Trustee to fill such vacancy
until a successor Trustee shall be appointed by the Owners in the manner provided in subsection
(a) of this Section 9.08. Such instrument appointing such successor Trustee by the Issuer shall be
delivered to the successor Trustee so appointed, to the predecessor Trustee and to the Institution.
Notice of any such appointment shall be given, by first class mail, to each Owner of each Series
of Bonds then Outstanding within thirty (30) days after delivery to the successor Trustee of the
instrument appointing such successor Trustee. Any such temporary Trustee appointed by the
Issuer shall immediately and without further act be superseded by any successor Trustee
appointed by the Owners.
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(c) Any Trustee appointed pursuant to the provisions of this Section 9.08 shall
be a national banking association, trust company or bank which is authorized to exercise the
corporate trust powers intended to be conferred upon it by this Indenture and has combined
capital and surplus of at least $25,000,000, or any other corporate or individual trustee duly
authorized and empowered to act as Trustee hereunder and reasonably acceptable to the Issuer
and approved by all Owners.

Section 9.09. Concerning Successor Trustees.

@) Every successor Trustee appointed hereunder shall execute, acknowledge
and deliver to its predecessor Trustee and the Issuer an instrument accepting such appointment
hereunder. Thereupon such successor, without any further act, deed or conveyance, shall become
fully vested with all the Property, rights, powers, trusts, duties and obligations, with respect to
this Indenture, of its predecessor Trustee.

(b) Every predecessor Trustee shall, on the written request of the Issuer or the
successor Trustee, execute and deliver an instrument transferring to such successor Trustee all
the Property, rights, powers and trusts of such predecessor hereunder. Every predecessor Trustee
shall deliver to its successor Trustee all securities and moneys held by it as Trustee hereunder. If
any instrument from the Issuer shall be requested by any successor Trustee, acknowledging the
transfer to such successor Trustee of the Property, rights, powers and duties hereby vested or
intended to be vested hereunder, any and all such instruments shall be executed, acknowledged
and delivered by the Issuer.

(c) The resignation of any Trustee and the instrument or instruments
removing any Trustee and appointing a successor hereunder, together with all other instruments
provided for in this Article IX, shall be filed and/or recorded by the successor Trustee with the
Issuer.

Section 9.10. Successor Trustee as Custodian of Funds and Paying Agent. In the event
of a change of Trustees, the predecessor Trustee shall cease to be (a) custodian of the Funds
created pursuant to Section 4.01 hereof and of all other moneys, Property, rights and assets of the
Issuer, and (b) Bond Registrar and Paying Agent for principal or Redemption Price of and
interest on each Series of Bonds, and the successor Trustee shall become such custodian, Bond
Registrar and Paying Agent. Every predecessor Trustee shall deliver to its successor Trustee all
books of account, the registration books, the list of Bondholders and all other records, documents
and instruments relating to its duties as such custodian, Bond Registrar and Paying Agent.

Section 9.11. Trust Estate May Be Vested in Co-Trustee.

@) In the event the Trustee determines that it may be necessary or desirable to
appoint one or more co-trustees to exercise any of the rights, powers or remedies granted to the
Trustee hereunder, the Trustee may appoint an additional Person or Persons to act as co-trustee
or co-trustees hereunder by executing an instrument of appointment for each such co-trustee and
by delivering such instrument of appointment to the co-trustee, the Issuer and the Institution.
Any such instrument of appointment shall confer such rights, powers, duties and obligations
hereunder as the Trustee may deem necessary or desirable upon the co-trustee as joint tenant (or,
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if required by applicable law, as tenant-in-common) with the Trustee, except to the extent that,
under applicable law, the Trustee is incompetent or unqualified to exercise any of such rights or
powers or to discharge any of such duties or obligations. To such extent, such rights, powers,
duties and obligations may be conferred upon and exercised and performed solely by the co-
trustee. If any written instrument shall be requested from the Issuer by the co-trustee more fully
and certainly to vest in it such rights, powers, duties and obligations, such instrument or
instruments shall be executed, acknowledged and delivered by the Issuer.

(b) The Trustee, at any time by an instrument in writing delivered to any co-
trustee, the Issuer and the Institution, may remove such co-trustee. In case any co-trustee shall
become incapable of acting, resign or be removed, all the Property, rights, powers, duties and
obligations of such co-trustee, so far as permitted by law, shall vest in and be exercised by the
Trustee until the appointment by the Trustee of a successor to such co-trustee.

Section 9.12. Appointment, Resignation or Removal of Paying Agent; Successors.

(@) The Trustee is hereby designated and, by executing this Indenture, agrees
to act as Paying Agent for and in respect to each Series of Bonds issued hereunder.

(b) The Issuer, from time to time, may appoint one or more additional Paying
Agents and, in the event of the resignation or removal of any Paying Agent, successor Paying
Agents by an instrument signed by the Chairman of the Issuer and attested by the Secretary of
the Issuer and delivered to such Paying Agent and the Trustee. Any such additional Paying
Agent or successor Paying Agent shall be a national banking association, trust company or bank
which is authorized by law to perform all the duties imposed upon a Paying Agent by this
Indenture and has a combined capital and surplus of at least $25,000,000. Any such additional
Paying Agent or successor Paying Agent shall signify its acceptance of the duties and obligations
imposed upon it by this Indenture by executing and delivering to the Issuer and the Trustee a
written acceptance thereof.

(c) The principal office of each Paying Agent is hereby designated as the
respective office or agency of the Issuer for the payment of the principal or Redemption Price of
and interest on each Series of Bonds. Any additional Paying Agent shall hold all moneys
received by it for the payment of the principal of or Redemption Price of and interest on each
Series of Bonds in trust for the benefit of the Owners of each Series of Bonds. Any additional
Paying Agent, and its directors, officers, employees or agents, may in good faith buy, sell, own,
hold and deal in any of Series of Bonds, and may join in any action which any Owner may be
entitled to take with like effect as if such association, bank or trust company were not such
Paying Agent.

(d) A Paying Agent may at any time resign and be discharged of the duties
and obligations created by this Indenture by giving at least sixty (60) days written notice to the
Issuer and the Trustee. A Paying Agent may be removed at any time by an instrument signed by
the Chairman, the Chief Executive Officer or the Chief Financial Officer of the Issuer and
attested by the Secretary of the Issuer and delivered to such Paying Agent and the Trustee.
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(e) In the event of the resignation or removal of a Paying Agent, such Paying
Agent shall pay over, assign and deliver any moneys held by it as Paying Agent to its successor,
or if there be no successor, to the Trustee.

Section 9.13. Trustee to Exercise Powers of Statutory Trustee. The Trustee shall be and
is hereby vested with all of the rights, powers and duties of a trustee under this Indenture
appointed by Owners, and the right of Owners to appoint a trustee is hereby abrogated.

ARTICLE X
SUPPLEMENTAL INDENTURES

Section 10.01. Supplemental Indentures Not Requiring Consent of Owners.

(a) Without the consent of or notice to any of the Owners of each Series of
Bonds issued hereunder, the Issuer and the Trustee may enter into one or more Supplemental
Indentures, not inconsistent with the terms and provisions hereof, for any one or more of the
following purposes:

(i) To cure any ambiguity or formal defect or omission in this
Indenture;

(i)  To cure, correct or supplement any defective provision of this
Indenture in such manner as shall not be inconsistent with this Indenture and shall not impair the
security hereof nor adversely affect the Owners;

(iii)  To grant to or confer upon the Trustee for the benefit of the
Owners any additional rights, remedies, powers or authority that may lawfully be granted to or
conferred upon the Owners or the Trustee, but only with the prior written consent of the
Institution not unreasonably to be withheld;

(iv) To add to the covenants and agreements of the Issuer in this
Indenture, other covenants and agreements to be observed by the Issuer;

(V) To identify more precisely the Trust Estate;

(vi)  To subject to the lien of this Indenture additional revenues,
receipts, Property or collateral, but only with the prior written consent of the Institution not
unreasonably to be withheld;

(vii)  To release Property from the lien of this Indenture or to grant or
release easements to the extent permitted by this Indenture;

(viii) To make any other changes in this Indenture which do not
prejudice the interests of the Trustee, the Institution or the Owners;

(ix)  To make any change which, in the opinion of Bond Counsel, is
necessary or desirable in order to preserve the exclusion of interest on the Series 2025 Bonds or
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any other series of Tax-Exempt Additional Bonds issued hereunder from gross income for
federal income tax purposes;

x) To make any change requested by a Rating Agency in connection
with obtaining or maintaining a rating on any Series of Bonds; or

(xi)  To issue any series of Additional Bonds in accordance with the
provisions of Section 2.14 hereof

(b) In connection with the execution and delivery of any Supplemental
Indenture to be entered into under the provisions of Article X of this Indenture, the Trustee shall
be entitled to receive and may rely upon an opinion of Independent Counsel as conclusive
evidence that any such Supplemental Indenture complies with the foregoing conditions and
provisions.

Section 10.02. Supplemental Indentures Requiring Consent of Owners.

(@) Except as provided in Section 10.01 hereof, the Owners of not less than
fifty-one percent (51%) in aggregate principal amount of Bonds then Outstanding (or if less than
all Series of Bonds then Outstanding are affected by such Supplemental Indenture, then the
Owners of not less than fifty-one percent (51%) in aggregate principal amount of the Series of
Bonds so affected) shall have the right, from time to time, to consent to and approve the
execution by the Issuer and the Trustee of such Supplemental Indentures as shall be deemed
necessary and desirable by the Issuer for the purpose of modifying, altering, amending, adding to
or rescinding any of the terms or provisions contained in this Indenture or in any Supplemental
Indenture or in the Series 2025 Bonds or any other Series of Bonds issued hereunder; provided,
however, that nothing contained in this Section 10.02 shall permit:

(i) A change in the terms of redemption or maturity of the principal of
or the time of payment of interest on any Outstanding Series of Bonds or a reduction in the
principal amount or Redemption Price of any Outstanding Series of Bonds or the rate of interest
thereon, without the consent of the Owners of such Series of Bonds; or

(ii)  The creation of a lien upon the Trust Estate ranking prior to or on a
parity with the lien created by this Indenture, without the consent of the Owners of all
Outstanding Series of Bonds; or

(iif) A preference or priority of any Bond or Series of Bonds over any
other such Bond or Series of Bonds, without the consent of the Owners of all such Outstanding
Bonds so affected; or

(iv) A reduction in the aggregate principal amount of any Series of
Bonds required for consent to such Supplemental Indenture, without the consent of the Owners
of all Outstanding Series of Bonds.

(b) If at any time the Issuer shall request the Trustee to enter into a
Supplemental Indenture for any of the purposes of Section 10.02(a) hereof, the Trustee, upon
being satisfactorily indemnified with respect to expenses, shall cause notice of the proposed
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execution of such Supplemental Indenture to be given, by first class mail, to each Owner of
Series of Bonds then Outstanding at their addresses as they appear on the registration books kept
by the Trustee. Such notice shall briefly summarize the contents of the proposed Supplemental
Indenture and shall state that copies thereof are on file at the Office of the Trustee for inspection
by all Owners.

(c) The Trustee shall not, however, be subject to any liability to any Owner by
reason of its failure to mail the notice required by Section 10.02(b) hereof.

(d) If, within such period after the mailing of the notice required by Section
10.02(b) hereof as the Issuer shall prescribe with the approval of the Trustee, the Issuer shall
deliver to the Trustee an instrument or instruments executed by the Owners of not less than fifty-
one percent (51%) in aggregate principal amount of Series of Bonds then Outstanding, referring
to the proposed Supplemental Indenture as described in such notice and consenting to and
approving the execution thereof, the Trustee shall execute such Supplemental Indenture.

(e) If the Owners of not less than fifty-one percent (51%) in aggregate
principal amount of the Series of Bonds Outstanding at the time of the execution of any such
Supplemental Indenture shall have consented .to and approved the execution thereof as herein
provided, no Owner of such Series of Bonds shall have any right to object to any of the terms
and provisions contained therein or in, any manner to question the propriety of the execution
thereof or enjoin or restrain the Trustee or the Issuer from executing the same or from taking any
action pursuant to the provisions thereof.

L) The Trustee shall be entitled to receive and may rely upon an opinion of
Independent Counsel as conclusive evidence that (i) any Supplemental Indenture entered into by
the Issuer and the Trustee, and (ii) the evidence of requisite Owner consent thereto comply with
the provisions of this Section 10.02.

Section 10.03. Consent of Institution to Supplemental Indentures. Notwithstanding
anything contained in this Indenture to the contrary, no Supplemental Indenture which affects
any rights or obligations of the Institution shall become effective unless and until the Institution
shall have consented in writing to the execution and delivery of such Supplemental Indenture.
The Trustee shall be entitled to receive and may rely upon the opinion of Independent Counsel as
conclusive evidence of whether or not a Supplemental Indenture affects any rights of the
Institution within the meaning of, and for the purposes of, this Section 10.03. The Trustee shall
deliver to the Institution a copy of all executed Supplemental Indentures.

Section 10.04. Effect of Supplemental Indentures.  Any Supplemental Indenture
executed in accordance with the provisions of this Article X shall thereafter form a part of this
Indenture. All the terms and conditions contained in any such Supplemental Indenture shall be
part of the terms and conditions of this Indenture for any and all purposes.
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ARTICLE XI

AMENDMENTS AND MODIFICATIONS TO THE LOAN AGREEMENT AND TAX
COMPLIANCE AGREEMENT

Section 11.01. Amendments to the Loan Agreement Not Requiring Consent of Owners.
Without the consent of or notice to any of the Owners, the Issuer may enter into, and the Trustee
may consent to, any amendment, change or modification of any Loan Agreement as may be
required (a) by the provisions thereof or of this Indenture, (b) for the purpose of curing any
ambiguity or formal defect or omission therein, (c) in connection with the description of the
Project and the substitution, addition or removal of a portion of the Facility as provided in the
Loan Agreement and this Indenture, (d) in connection with additional real estate which is to
become part of the Project, or (e) in connection with any other change therein which, in the sole
judgment of the Trustee, does not adversely affect the interests of the Trustee or the Owners of
the applicable Series of Bonds. The Trustee shall be entitled to receive and may rely upon an
opinion of Independent Counsel stating that and as conclusive evidence that any such
amendment, change or modification complies with the provisions of this Section.

Section 11.02. Amendments to the Loan Agreement Requiring Consent of Owners.
Except for amendments, changes or modifications as provided in Section 11.01 hereof, neither
the Issuer nor the Trustee shall consent to any amendment, change or modification of the Loan
Agreement without mailing of notice and the written approval or consent of the Owners of not
less than fifty-one percent (51%) in aggregate principal amount of the applicable Series of Bonds
at the time Outstanding procured and given in the manner set forth in Section 10.02 hereof;
provided, however, that no such amendment shall be permitted which changes the terms of
payment thereunder without the consent of the Owners of all the applicable Series of Bonds then
Outstanding. The Trustee shall be entitled to receive and may rely on an opinion of Independent
Counsel stating that and as conclusive evidence that any such amendment, change or
modification and the evidence of requisite Owner consent comply with the requirements of this
Section.

Section 11.03. Reserved.
Section 11.04. Reserved.

Section 11.05. Amendments of Tax Compliance Agreement Not Requiring Consent of
Owners. Without the consent of or notice to any of the Owners, the Issuer and the Institution
may consent to any amendment, change or modification of the Tax Compliance Agreement as
may be required (a) for the purpose of curing any ambiguity or formal defect or omission, or
(b) in connection with any other change therein which, in either case, does not adversely affect
the interests of the Issuer, the Institution or the Owners of the applicable Series of Bonds. The
Issuer and the Institution shall be entitled to receive and may rely upon an opinion of Bond
Counsel stating that and as conclusive evidence that any such amendment, change or
modification complies with the provisions of the Section.

Section 11.06. Amendments of Tax Compliance Agreement Requiring Consent of
Owners. Except for amendments, changes or modifications as provided in Section 11.05 hereof,
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neither the Issuer nor the Institution shall enter into any amendment, change or modification of
the Tax Compliance Agreement without mailing of notice and the written approval or consent of
the Owners of not less than fifty-one percent (51%) in aggregate principal amount of the
applicable Series of Bonds at the time Outstanding procured and given in the manner set forth in
Section 10.02 hereof The Issuer shall be entitled to receive and may rely upon an opinion of
Bond Counsel stating that and as conclusive evidence that any such amendment, change or
modification and the evidence of requisite Owner consent comply with the provisions of this
Section.

ARTICLE XII
MISCELLANEOUS
Section 12.01. Consent of Owners.

@) Any consent, request, direction, approval, objection or other instrument
required or permitted by this Indenture to be signed and executed by the Owners may be in any
number of writings of similar tenor and may be signed or executed by such Owners in person or
by agent appointed in writing. Proof of the execution of any such consent, request, direction,
approval, objection or other instrument or of the writing appointing any such agent and of the
ownership of such Bonds, if made in the following manner, shall be sufficient for any of the
purposes of this Indenture and may be conclusively relied on by the Trustee with regard to any
action taken thereunder:

(i) The fact and date of the execution by any Owner or his attorney of
such instrument may be proved by (A) the certificate (which need not be acknowledged or
verified) of an officer of a bank or trust company or of any notary public or other officer
authorized to take acknowledgments of deeds to be recorded in the state in which he purports to
act, that the person signing such instrument acknowledged to him the execution thereof on such
date, or (B) by an affidavit of a witness of such execution, duly sworn to before such notary
public or other officer. The authority of the person or persons executing any such instrument on
behalf of a corporate Owner may be established without further proof if such instrument is
signed by a person purporting to be the president or a vice president of such corporation.

(ii)  The ownership of such Bonds and the amount, numbers and other
identification, and the date of holding the same, shall be proved by the registration books kept by
the Bond Registrar.

(b)  Any request, consent or vote of the Owners of any Bond shall bind all
future Owners of such Bond with respect to anything done or suffered to be done or omitted to
be done by the Issuer or the Trustee in accordance therewith, unless and until such request,
consent or vote is revoked by the filing with the Trustee of a writing, signed and executed by the
Owners of such Bond, in form and substance and within such time as shall be satisfactory to the
Trustee.
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Section 12.02. Limitation of Rights. With the exception of rights herein expressly
conferred, nothing expressed or mentioned in or to be implied from this Indenture or the Bonds
is intended or shall be construed to give to any Person, other than the parties hereto and the
Owners of any Bonds, any right, remedy or claim under or with respect to this Indenture or any
covenants, conditions or provisions herein contained. This Indenture and all of the covenants,
conditions, and provisions hereof are intended to be for the sole and exclusive benefit of the
parties hereto and the Owners of the Bonds and all Series of Additional Bonds as herein
provided.

Section 12.03. Severability.

(a) If any provision of this Indenture shall, for any reason, be held or shall, in
fact, be inoperative or unenforceable in any particular case, such circumstance shall not render
the provision in question inoperative or unenforceable in any other case or circumstance or
render any other provision herein contained inoperative or unenforceable.

(b) The invalidity of any one or more phrases, sentences, clauses, paragraphs
or sections in this Indenture shall not affect the remaining portions of this Indenture or any part
thereof.

Section 12.04. Notices. All notices, certificates or other communications hereunder shall
be in writing and shall be either delivered personally or sent by certified mail, postage prepaid,
return receipt requested, addressed as follows or to such other addresses as any party may specify
in writing to the others:

To the Issuer:

Dutchess County Local Development Corporation
3 Neptune Road

Poughkeepsie, New York 12601

Attention: Chief Executive Officer

With a copy to:

Cappillino Rothschild & Egan LLP
7 Broad Street

P.O. Box 390

Pawling, New York 12564-0390
Attention: Donald Cappillino, Esq.

To the Trustee:
The Bank of New York Mellon
240 Greenwich Street

New York, New York 10286
Attention: Corporate Trust Department
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With a copy to:

Ballard Spahr LLP

1675 Broadway, 19" Floor

New York, New York 10019
Attention: David Fernandez, Esq.

To the Institution:

The Culinary Institute of America

1946 Campus Drive

Hyde Park, New York 12583

Attention: Maria Krupin, Vice President — Finance & Administration

With a copy to:

Bond, Schoeneck & King PLLC
One Lincoln Center

Syracuse, New York 13202
Attention: Paul Reichel, Esq.

Such notices shall be deemed to have been given upon receipt or upon the refusal of the
party being notified to accept delivery of such notice. A duplicate copy of each notice, certificate
or other communication given hereunder by either the Issuer or the Trustee to the other shall also
be given to the Institution. The Trustee shall have the right to accept and act upon instructions,
including funds transfer instructions (“Instructions™) given pursuant to this Indenture or the
Financing Documents and delivered using Electronic Means; provided, however, that the Issuer
and the Institute shall provide to the Trustee an incumbency certificate listing officers with the
authority to provide such Instructions ("Authorized Officers") and containing specimen
signatures of such Authorized Officers, which incumbency certificate shall be amended by the
Issuer or the Institute whenever a person is to be added or deleted from the listing. If the Issuer or
the Institute elects to give the Trustee Instructions using Electronic Means and the Trustee in its
discretion elects to act upon such Instructions, the Trustee's understanding of such Instructions
shall be deemed controlling. The Issuer and the Institute understand and agree that the Trustee
cannot determine the identity of the actual sender of such Instructions and that the Trustee shall
conclusively presume that directions that purport to have been sent by an Authorized Officer
listed on the incumbency certificate provided to the Trustee have been sent by such Authorized
Officer. The Issuer and the Institute shall be responsible for ensuring that only Authorized
Officers transmit such Instructions to the Trustee and that the Issuer and all Authorized Officers
are solely responsible to safeguard the use and confidentiality of applicable user and
authorization codes, passwords and/or authentication keys upon receipt by the Issuer or the
Institute. The Trustee shall not be liable for any losses, costs or expenses arising directly or
indirectly from the Trustee's reliance upon and compliance with such Instructions
notwithstanding such directions conflict or are inconsistent with a subsequent written instruction,
provided, however, that such losses have not arisen from the gross negligence or willful
misconduct of the Trustee, it being understood that the failure of the Trustee to verify or confirm
that the person providing the instructions or directions, is, in fact, an authorized person does not
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constitute gross negligence or willful misconduct. The Issuer and the Institute respectively agree:
(i) to assume all risks arising out of the use of Electronic Means to submit Instructions to the
Trustee, including without limitation the risk of the Trustee acting on unauthorized Instructions,
and the risk of interception and misuse by third parties; (ii) that it is fully informed of the
protections and risks associated with the various methods of transmitting Instructions to the
Trustee and that there may be more secure methods of transmitting Instructions than the
method(s) selected by the Issuer or the' Institution; (iii) that the security procedures (if any) to be
followed in connection with its transmission of Instructions provide to it a commercially
reasonable degree of protection in light of its particular needs and circumstances; and (iv) to
notify the Trustee immediately upon learning of any compromise or unauthorized use of the
security procedures.

Section 12.05. Counterparts. This Indenture may be executed in several counterparts,
each of which shall be an original and all of which together shall constitute but one and the same
instrument.

Section 12.06. Applicable Law. This Indenture shall be governed and construed
exclusively by the applicable laws of the State of New York without regard or reference to its
conflict of laws principles.

Section 12.07. Lien Law. This Indenture shall be subject to the provisions of Section 13
of the Lien Law of the State.

Section 12.08. No Recourse on Bonds. No recourse shall be had for the payment of the
principal of or the interest on the Bonds issued hereunder or for any claim based thereon or on
this Indenture against any member or officer of the Issuer or any person executing the Bonds.

Section 12.09. Table of Contents and Section Headings Not Controlling. The Table of
Contents and the headings of the several sections of this Indenture have been prepared for
convenience of reference only and shall not control, affect the meaning of, or be taken as an
interpretation of any provision of this Indenture.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Issuer has caused these presents to be signed in its name
and on its behalf by its Chief Executive Officer, and, to evidence its acceptance of the trust
hereby created, the Trustee has caused these presents to be signed in its name and on its behalf as
of August 1, 2025.

DUTCHESS COUNTY LOCAL
DEVELOPMENT CORPORATION

By:
Name: Jane Denbaum
Title: Chief Financial Officer

Indenture of Trust
Signature Page
Page 1 of 2



THE BANK OF NEW YORK MELLON,
AS TRUSTEE

By:
Name: Glenn Kunak
Title:  Vice President

Indenture of Trust
Signature Page
Page 2 of 2
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EXHIBIT A-1
(FORM OF SERIES 2025 BONDS)
NOTICE:

THIS SERIES 2025 BOND HAS NOT BEEN REGISTERED
UNDER THE SECURITIES ACT OF 1933 AND
MAY NOT BE SOLD OR TRANSFERRED
WITHOUT REGISTRATION UNDER SAID ACT
OR EXEMPTION THEREFROM.

DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
TAX-EXEMPT REVENUE BONDS, SERIES 2025
(THE CULINARY INSTITUTE OF AMERICA PROJECT)

No. A1R-_ Principal Amount: $
Registered Owner: Cede & Co. CUSIP No.
Interest Rate % Maturity Date: July 1,20

DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION, a not-for-profit
local development corporation duly existing under the laws of the State of New York, having its
principal office at 3 Neptune Road, Poughkeepsie, New York 12601 (the "lIssuer"),
acknowledges itself indebted and for value received promises to pay, solely from the source and
as hereinafter provided, to the Registered Owner set forth above at the address set forth on the
registration books of The Bank of New York Mellon, as trustee (said trustee and any successor
thereto under this Indenture being herein collectively called the "Trustee") as of its applicable
Record Date, the principal amount set forth above on the Maturity Date set forth above or sooner
as provided herein. The outstanding principal hereof shall bear interest from the date hereof at
the per annum interest rate set forth above calculated on the basis of a three-hundred sixty (360)
day year of twelve (12) thirty (30) day months (the "Bond Rate") (except as otherwise provided
herein), payable semi-annually on the first day of each January and July commencing on January
1, 2026, and continuing thereafter until said principal is paid in full. All capitalized terms used
herein, unless otherwise defined herein, shall have the meanings ascribed to such terms in
Schedule A to the Indenture (as hereinafter defined), which Schedule A is hereby incorporated
by reference in this Series 2025 Bond and made a part hereof. Payment of the principal of this
Series 2025 Bond, and, if this Series 2025 Bond shall be redeemed prior to maturity, payment of
the principal and redemption premium, if any, and interest accrued to the redemption date, shall
be made upon presentation and surrender hereof at the principal corporate trust office of The
Bank of New York Mellon, as Paying Agent of the Issuer, at 240 Greenwich Street, New York,
New York 10286 (the "Paying Agent"), or at the office designated for such payment by any
successor paying agent or at such other place as may be agreed upon in advance by the Paying
Agent and the registered Owner of this Series 2025 Bond. Interest (other than interest which is
included in the Redemption Price) on this Series 2025 Bond due on any Debt Service Payment
Date shall be payable to the Owner in whose name this Series 2025 Bond is registered at the
close of business on the Record Date with respect to such Debt Service Payment Date (i) by
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check or draft mailed on the Debt Service Payment Date to the Registered Owner, or (ii) by wire
transfer on the Debt Service Payment to any Owner of at least $500,000 in aggregate principal
amount of Series 2025 Bonds, upon written notice provided by the Owner to the Trustee not later
than five (5) days prior to the Record Date for such Debt Service Payment Date; provided,
however that payment of interest on redemption of any Series 2025 Bond shall be made only
upon presentation and surrender of such Bond as provided in the Indenture; provided, further,
that if and to the extent there shall be a default in the payment of the interest due on any Debt
Service Payment Date, the defaulted interest shall be paid to the Owner in whose name this
Series 2025 Bond is registered at the close of business on a special record date established by
notice mailed by or on behalf of the Issuer to the Owners of Series 2025 Bonds not less than
fifteen (15) days preceding such special record date. Wire transfer payments of interest shall be
made at such wire transfer address as the Owner shall specify in his notice requesting payment
by wire transfer, provided that the Trustee has received sufficient information to make such wire
transfer, including, but not limited to, ABA routing and account numbers. The principal,
Redemption Price of, and interest on this Series 2025 Bond are payable in lawful money of the
United States of America which, at the time of payment, is legal tender for the payment of public
and private debts.

Any payment of interest or principal which is due on a day other than a Business Day
shall be due and payable on the next succeeding Business Day with the same effect as if paid on
the date due. "Business Day" means a day other than a Saturday, Sunday or legal holiday or day
on which banking institutions in New York, New York or any city in which the principal office
of the Trustee or any Paying Agent is located are authorized by law or executive order to remain
closed.

This Series 2025 Bond is one of a duly authorized series of the Issuer's Tax-Exempt
Revenue Bonds, Series 2025 (The Culinary Institute of America Project) issued in the aggregate
principal amount of SIXTEEN MILLION SIX HUNDRED NINETY THOUSAND AND
NO/100 DOLLARS ($16,690,000) (hereinafter called the "Series 2025 Bonds") for the purposes
of providing funds for the Project (as defined in the Indenture) for the benefit of The Culinary
Institute of America, a duly organized and validly existing New York education corporation and
an organization described in Section 501(c)(3) of the Code, which is exempt from federal income
taxation pursuant to Section 501(a) of the Code, having an office at 1946 Campus Drive, Hyde
Park, New York 12583 (the "Institution").

The minimum authorized denomination of Series 2025 Bonds authorized and issued
under the Indenture is $5,000 or any integral multiple denomination thereof The Series 2025
Bonds are all issued under and are equally and ratably secured by and entitled to the protection
of an Indenture of Trust, dated as of August 1, 2025 (which Indenture as from time to time
amended and supplemented is herein referred to as the "Indenture"), duly executed and
delivered by the Issuer to the Trustee. In order to evidence the Institution's obligation to repay
the Series 2025 Bonds the proceeds of which were loaned by the Issuer to the Institution under
the Loan Agreement, dated as of August 1, 2025 (the "Loan Agreement"), the Institution will
issue to the Issuer a certain Promissory Note, dated August 27, 2025 (the “Note") in the principal
amount of the Series 2025 Bonds.
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The Series 2025 Bonds are additionally secured by: (i) a certain Pledge and Assignment,
dated as of August 1, 2025 (the "Assignment") from the Issuer to the Trustee, pursuant to which
the Issuer assigns to the Trustee all of the Issuer's rights under the Loan Agreement (except the
Unassigned Rights), with financing statements with respect to the Indenture and the Assignment
are filed in the Office of the Secretary of State of the State of New York; and (ii) the Institution
will grant to the Trustee a security interest in and lien on the Pledged Revenues pursuant to the
Loan Agreement.

Reference is hereby made to the Loan Agreement, the Indenture, the Assignment, the
Note, and to all amendments and supplements thereto (copies of which are and will be on file at
the principal corporate trust office of the Trustee), for a description of the property pledged and
assigned, the provisions, among others, with respect to the nature and extent of the security, the
rights, duties and obligations of the Issuer, the Trustee and the Owners of the Series 2025 Bonds
and the terms upon which the Series 2025 Bonds are issued and secured.

Redemption of Bonds; Redemption Dates and Prices.

(@) The Series 2025 Bonds shall be subject to redemption prior to the
respective maturities thereof on the terms and at the prices set forth in subsections (b), (c), (d),
(e) and (f) in Section 3.01 of the Indenture.

(b) The Series 2025 Bonds maturing on or after July 1, 2039, are subject to
redemption by the Issuer, at the option of the Institution, on or after July 1, 2035, in whole or in
part at any time, at the Redemption Price of 100% of the principal amount outstanding, plus
accrued interest to the Redemption Date. The Institution may direct such prepayment only if it
shall prepay an amount under the Loan Agreement equal to the amount of the prepayment price
described above.

(c) The Series 2025 Bonds are subject to extraordinary optional redemption
prior to maturity, as a whole or in part at any time, without premium or penalty, at a Redemption
Price equal to 100% of the principal amount of the Series 2025 Bonds to be redeemed plus
interest accrued thereon to the Redemption Date, upon the occurrence of any of the following
events:

(i) The Facility or any material portion of the Facility shall have been
damaged or destroyed to such extent that, in the opinion of an Authorized Representative
of the Institution (expressed in a certificate filed with the Issuer and the Trustee within
sixty (60) days after such damage or destruction), (A) the Facility or any such portion of
any of the Facility cannot be reasonably restored within a period of twelve (12)
consecutive months after such damage or destruction to the condition thereof
immediately preceding such damage or destruction, or (B) the Institution is thereby
prevented or is reasonably expected to be thereby prevented from carrying on its normal
operations within the Facility or any such portion of any of the Facility for a period of
twelve (12) consecutive months after such damage or destruction, or (C) the cost of
restoration of any of the Facility or such portions of any of the Facility would exceed the
Net Proceeds of insurance carried thereon; or
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(ii)  Title to, or the use of, all or any material part of any of the Project
shall have been taken by Condemnation such that, in the opinion of an Authorized
Representative of the Institution (expressed in a certificate filed with the Issuer and the
Trustee within sixty (60) days after the date of such taking), the Institution is thereby
prevented from carrying on their respective normal operations therein for a period of
twelve (12) consecutive months after such taking;

(d) The Series 2025 Bonds are subject to mandatory redemption, without premium or
penalty, in whole or in part, and shall be prepaid or redeemed prior to maturity with moneys
deposited into the Bond Fund as a result of the unused balance in the Series 2013 Bonds
Redemption Account, or the Series 2025 Bonds Project Account of the Project Fund, upon the
abandonment of the Project or a portion thereof due to a legal or regulatory impediment and
deposited in the Bond Fund pursuant to Sections 4.04 and 4.05 of this Indenture.

Notice of Redemption.

(@) The Trustee shall call the Series 2025 Bonds for redemption as provided in
subsections (b) or (c) of Section 3.01, upon receipt of notice from the Issuer or the Institution
directing such redemption, which notice shall be sent to the Trustee at least forty-five (45) days
prior to the Redemption Date specified in such notice and shall specify (i) the principal amount
of Series 2025 Bonds and their maturities so to be called for redemption, (ii) the applicable
Redemption Price, and (iii) the provision or provisions of Section 3.01 hereof pursuant to which
such Series 2025 Bonds are to be called for redemption. The Trustee shall call the Series 2025.
Bonds for redemption as provided in subsection (d) of Section 3.01 as soon as practical upon
notice from the Institution of the abandonment of the Project or a portion thereof in accordance
with the terms thereof without need for further direction form the Issuer or the Institution.
Trustee shall call Series 2025 Bonds for redemption as provided in subsections (e) and (f) of
Section 3.01 without need for direction from the Institution or Issuer.

(b) When the Series 2025 Bonds are to be redeemed pursuant to Section 3.01
of the Indenture, the Trustee shall give notice of the redemption of the Series 2025 Bonds in the
name of the Issuer, stating: (i) the Series 2025 Bonds to be redeemed; (ii) the Redemption Date;
(iii) that such Series 2025 Bonds will be redeemed at the Office of the Trustee; (iv) that on the
Redemption Date there shall become due and payable upon each Series 2025 Bond to be
redeemed the Redemption Price thereof, together with interest accrued to the Redemption Date;
and (v) that from and after the Redemption Date interest thereon shall cease to accrue. Any
notice of redemption may be conditioned on sufficient funds being on deposit with the Trustee
on the Redemption Date to effect such redemption and if sufficient funds are not on deposit, the
redemption shall be rescinded and be of no further force and effect. Notwithstanding anything to
the contrary contained herein, failure by the Trustee to give such notice by mail, or any defect
therein, shall not affect the validity of any proceeding for the redemption of the Series 2025
Bonds.

(c) Notice required by subsection (b) of this Section 3.02 shall be given by

mail at least thirty (30) days and not more than sixty (60) days prior to said redemption by the
Owner of each Series 2025 Bond to be redeemed to at the address shown on the registration
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books; but failure to give such notice by mail, or any defect therein, shall not affect the validity
of any proceeding for the redemption of the Series 2025 Bonds.

Reference to any article or section of any statute in this Series 2025 Bond shall be
deemed to be reference to any similar, corresponding or replacement article or section of any
future statute.

The Indenture permits, with certain exceptions as therein provided, the amendment
thereof and the modification of the rights and obligations of the Issuer and the rights of the
registered owners of the Series 2025 Bonds at any time by the Issuer with the consent of the
Institution and of the registered owners of not less than fifty-one percent (51%) in aggregate
principal amount of the Series 2025 Bonds at the time Outstanding thereunder. Any such consent
shall be conclusive and binding upon each such registered owner and upon all future owners of
each Bond and of any such Series 2025 Bond issued upon the transfer thereof, whether or not
notation of such consent is made thereon.

The Series 2025 Bonds are special obligations of the Issuer and are payable solely from
the revenues, receipts and other payments derived from the Project and as otherwise provided in
the Loan Agreement, the Note and the Indenture. Payments pursuant to the Loan Agreement are
required to be made by the Institution directly to the Trustee and to be deposited in a separate
Bond Fund held by the Trustee for the payment of the principal of, redemption premium, if any,
and interest on the Series 2025 Bonds.

THIS SERIES 2025 BOND IS NOT AND SHALL NOT BE A DEBT OF THE STATE OF
NEW YORK OR ANY MUNICIPALITY OF THE STATE OF NEW YORK
(INCLUDING WITHOUT LIMITATION THE COUNTY OF DUTCHESS), AND
NEITHER THE STATE OF NEW YORK NOR ANY MUNICIPALITY OF THE STATE
(INCLUDING WITHOUT LIMITATION THE COUNTY OF DUTCHESS) SHALL BE
LIABLE HEREON. NEITHER THE MEMBERS, OFFICERS, AGENTS OR
EMPLOYEES OF THE ISSUER NOR ANY PERSON EXECUTING THIS SERIES 2025
BOND SHALL BE LIABLE PERSONALLY OR BE SUBJECT TO ANY PERSONAL
LIABILITY OR ACCOUNTABILITY BY REASON OF THE ISSUANCE HEREOF.

Upon initial issuance, except as otherwise provided in Section 2.13 of the Indenture, the
ownership of this Series 2025 Bond shall be DTC (the "Securities Depository™) and the Series
2025 Bonds shall be registered in the name of Cede & Co., as nominee for DTC. Payment of
interest for any Series 2025 Bonds registered in the name of Cede & Co. shall be made by wire
transfer of New York Clearing House or equivalent same day funds to the account of Cede & Co.
on the Debt Service Payment Date for the Series 2025 Bonds at the address indicated for Cede &
Co. in the registration books of the Issuer kept by the Trustee. It is anticipated that during the
term of the Series 2025 Bonds, the Securities Depository will make book entry transfers among
its Participants and receive and transmit payment of principal of, redemption premium, if any,
and interest on, the Series 2025 Bonds to the Participants until and unless the Trustee
authenticates and delivers replacement bonds to the Beneficial Owners as provided in the
Indenture.
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This Series 2025 Bond is fully negotiable and transferable, as provided in the Indenture,
only upon compliance with the restrictions set forth in the legend to this Series 2025 Bond and
only upon the books of the Issuer kept by the Trustee, by the registered owner hereof in person
or by his attorney duly authorized in writing, upon the surrender of this Series 2025 Bond,
together with a written instrument of transfer satisfactory to the Trustee. Thereupon a new bond
or bonds, in registered form, in the same aggregate principal amount and of the same maturity
and rate of interest shall be issued to the transferee in exchange therefor, subject to the conditions
and upon payment of the charges provided in the Indenture.

The Issuer, the Trustee and any additional paying agent may deem and treat the person in
whose name this Series 2025 Bond is registered as the absolute owner hereof, whether this Series
2025 Bond shall be overdue or not, for the purpose of receiving payment of the principal of, the
redemption premium, if any, and interest on this Series 2025 Bond and for all other purposes. All
such payments so made to the registered owner shall be valid and effectual to satisfy and
discharge the liability upon this Series 2025 Bond to the extent of the sum or sums so paid, and
neither the Issuer, the Trustee nor any additional paying agent shall be affected by any notice to
the contrary.

The owner of this Series 2025 Bond shall have no right to enforce the provisions of the
Indenture or to institute any action to enforce the covenants therein, or to take any action with
respect to any Event of Default under the Indenture, or to institute, appear in or defend any suit
or other proceedings with respect thereto, except as otherwise expressly provided in the
Indenture. In addition, the right of the owner of this Series 2025 Bond to institute or prosecute a
suit for the enforcement of payment hereof or to enter a judgment in any such suit is limited to
the extent that such action would result in the surrender, impairment, waiver or loss of the lien of
the Indenture for the equal and ratable benefit of all owners of Bonds.

This Series 2025 Bond shall not be valid or become obligatory for any purpose or be
entitled to any security or benefit under the Indenture until the Certificate of Authentication
hereon shall have been signed by the Trustee.

It is hereby certified, recited and declared that all acts, conditions and things required to
exist, happen and be performed precedent to and in the execution and delivery of the Indenture
and the issuance of this Series 2025 Bond do exist, have happened and have been performed in
due time, form and manner as required by law; and that the issuance of this Series 2025 Bond
and the issue of which it forms a part, together with all other obligations of the Issuer, does not
exceed or violate any constitutional, statutory or corporate limitations.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, DUTCHESS COUNTY LOCAL DEVELOPMENT
CORPORATION has caused this Series 2025 Bond to be executed in its name by the manual or
facsimile signature of its Chief Executive Officer or other authorized officer as of the ___ day
of August, 2025.

DUTCHESS COUNTY LOCAL
DEVELOPMENT CORPORATION

By:
Name: Jane Denbaum
Title: Chief Financial Officer
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(FORM OF TRUSTEE'S CERTIFICATE OF AUTHENTICATION) (FORM OF ASSIGNMENT)

This Series 2025 Bond is one of the Bonds described in the within mentioned Indenture. FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto
, (please print or typewrite name and address of transferee)
the within Bond and all right and title thereunder, and hereby irrevocably constitutes and

THE BANK OF NEW YORK MELLON, appoints , attorney to transfer the within Bond on the books kept for
AS TRUSTEE registration thereof, with full power of substitution in the premises.
Dated: August ___, 2025 By: Dated:

Authorized Officer
In the presence of:

[END OF FORM OF SERIES 2025 BONDS]
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EXHIBIT B [Signature Page to Initial Requisition]

(FORM OF REQUISITION) THE CULINARY INSTITUTE OF
THE CULINARY INSTITUTE OF AMERICA AMERICA
August , 2025
L 1] By:

An Authorized Representative
Re:  Certificate of Requisition Number

Ladies and Gentlemen:

This Certificate of Requisition is made pursuant to Section 4.04 of the Indenture of Trust,
dated as of August 1, 2025 (the "Indenture"), between the Dutchess County Local Development
Corporation (the "Issuer") and The Bank of New York Mellon, as Trustee (the "Trustee"). All
definitions in the Indenture are hereby incorporated by reference.

We hereby request that the sum of Dollars ($ ) be
disbursed by you to us from the Series 2025 Bonds Project Account of the Project Fund
established and held by you under the Indenture.

Attached hereto as Schedule Number 1 is a general description of the Costs of the Project
covered by this Certificate of Requisition and the manner in which such payment is to be made.

In respect of the Cost of the Project described in Schedule Number 1 hereto, we hereby
certify that: (1) each obligation paid or payable in connection therewith has been properly
recorded on our books, (2) each such obligation is a proper charge against the Project Fund,
(3) no such obligation is the basis of any previous withdrawal from the Project Fund, (4) such
obligations will not result in less than 95% of the Net Proceeds (including any investment
earnings thereon) being used for land or depreciable property, (5) the cost to us of the portion of
Improvements or Equipment covered by this Certificate of Requisition, if any, is not less than the
amount to be paid to us hereunder, (6) none of the items for which requisition is made constitutes
equipment (including fixtures) other than equipment listed on an accompanying schedule, (7) we
are not in default under the Loan Agreement and nothing has occurred to our knowledge which
prevents performance of our obligations under the Loan Agreement, and (8) each such obligation
does not violate the Tax Compliance Agreement.

[Remainder of Page Intentionally Left Blank — Signature Page Follows]
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SCHEDULE NUMBER 1
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SCHEDULE A
SCHEDULE OF DEFINITIONS

"Account" means any Account within any Fund created and maintained pursuant to Section 4.01
of the Indenture.

"Acknowledgement" means the Acknowledgement by the Institution of the Assignment.
"Act" means, Section 1411 of the New York Not-For-Profit Corporation Law.

"Additional Bonds" or "Series of Additional Bonds" means any Series of Additional Bonds
issued by the Issuer on behalf of the Institution pursuant to Section 2.14 of the Indenture.

"Affiliate" shall mean a corporation, partnership, association, limited liability company, joint
venture, business trust or similar entity organized under the laws of any state that directly or
indirectly through one or more intermediaries controls, or is controlled by, or is under common
contract with, the Institution.

"Annual Debt Service" when used in connection with any Indebtedness, means as of any
particular date of calculation the amount required to be paid by the Institution during the then
current Fiscal Year to pay the principal, whether at maturity or upon mandatory redemptions and
prepayments, of and interest on such Indebtedness; provided, however, that such amounts
required to be paid on Short-Term Indebtedness shall include interest only; and provided further
that such amount shall not include interest to be paid from proceeds of Indebtedness (i.e.
capitalized interest) or principal amounts paid during the then current Fiscal Year from the
proceeds of Refunding Debt. In the event the Institution has entered into variable rate to fixed
rate swap agreement or agreements in connection with all or a portion of its Indebtedness,
"Annual Debt Service" shall include payments exchanged by the Institution and the interest rate
swap provider(s) under such interest rate swap agreement(s) by adding any amounts paid by the
Institution to the swap provider(s) and subtracting any amounts received by the Institution from
the swap provider(s).

"Applicable Elected Representative” means any Person constituting an "applicable elected
representative™ within the meaning given to the term in Section 147(f)(2)(E) of the Code.

"Assignment” means the Pledge and Assignment with Acknowledgement thereof by the
Institution, dated as of August 1, 2025, from the Issuer to the Trustee pursuant to which the
Issuer assigns to the Trustee all of its rights under the Loan Agreement (except the Unassigned
Rights).

"Authorized Investments" means:

A. Direct obligations of the United States of America (including obligations issued
or held in book-entry form on the books of the Department of the Treasury, and
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CATS and TIGRS) or obligations the principal of and interest on which are
unconditionally guaranteed by the United States of America.

Bonds, debentures, notes or other evidence of indebtedness issued or guaranteed
by any of the following federal agencies and provided such obligations are backed
by the full faith and credit of the United States of America (stripped securities are
only permitted if they have been stripped by the agency itself):

1. U.S. Export-Import Bank (Eximbank)
Direct obligations are fully guaranteed certificates of beneficial ownership

2. Farmers Home Administration (FmHA)

Certificates of beneficial ownership

Federal Financing Bank

Federal Housing Administration Debentures (FHA)

General Services Administration

Participation Certificates

6. Government National Mortgage Association (GNMA or "Ginnie Mae")
GNMA — guaranteed mortgage-backed bonds
GNMA — guaranteed pass-through obligations
(not acceptable for certain cash-flow sensitive issues)

7. U.S. Maritime Administration
Guaranteed Title XI financing

8. U.S. Department of Housing and Urban Development (HUD)
Project Notes
Local Authority Bonds
New Communities Debentures — U.S. government guaranteed debentures
U.S. Public Housing Notes and Bonds — U.S. government guaranteed
public housing notes and bonds

oA~

Bonds, debentures, notes or other evidence of indebtedness issued or guaranteed
by any of the following non-full faith and credit U.S. government agencies
(stripped securities are only permitted if they have been stripped by the agency
itself):

1. Federal Home Loan Bank System
Senior debt obligations
2. Federal Home Loan Mortgage Corporation (FHLMC or "Freddie Mac")
Participation Certificates
Senior debt obligations
3. Federal National Mortgage Association (FNMA or "Fannie Mae")
Mortgage-backed securities and senior debt obligations
Resolution Funding Corp. (REFCORP) obligations

Farm Credit System
Consolidated systemwide bonds and notes

o~
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Money market funds registered under the Federal Investment Company Act of
1940, whose shares are registered under the Federal Securities Act of 1933.

Certificates of deposit secured at all times by collateral described in (A) and/or
(B) above. Such certificates must be issued by commercial banks, savings and
loan associations or mutual savings banks. The collateral must be held by a third
party and the Trustee must have a perfected first security interest in the collateral.

Certificates of deposit, savings accounts, deposit accounts or money market
deposits which are fully insured by FDIC, including BIF and SAIF.

Investment Agreements, including GIC's, Bond Purchase Agreements and
Reserve Fund Put Agreements provided by banks and other institutions rated A by
S&P and A by Moody's without regard to rating qualifier (+ or -).

Commercial paper rated, at the time of purchase, Prime — 1 by Moody's and A-1
or better by S&P.

Bonds or notes issued by any state or municipality which are rated by Moody's
and S&P in one of the two highest rating categories assigned by such agencies.

Federal funds or bankers acceptances with a maximum term of one year of any
bank which has an unsecured, uninsured and unguaranteed obligation rating of
Prime — 1 or A3 or better by Moody's and A-1 or A or better by S&P.

Repurchase agreements providing for the transfer of securities from a dealer bank
or securities firm (seller/borrower) to a municipal entity (buyer/lender), and the
transfer of cash from a municipal entity to the dealer bank or securities .firm with
an agreement that the dealer bank or securities firm will repay the cash plus a
yield to the municipal entity in exchange for the securities at a specified date.

1. Repurchase agreements must be between the Issuer and a dealer bank or
securities firm.
a. Primary dealers on a Federal Reserve reporting dealer list which
are rated A or better by S&P and Moody's or
b. Banks rated A or above by S&P, Fitch and Moody's.

2. The written repurchase agreements contract must include the following:
a. Securities which are acceptable for transfer are:

1) Direct U.S. governments, or
) Federal agencies backed by the full faith and credit of the
U.S. government (and FNMA and FHLMC)
b. The term of the repurchase agreements may be up to 30 days.
c. The collateral must be delivered to the Issuer, the Trustee (if the
Trustee is not supplying the collateral) or third party acting as
agent for the Trustee (if the Trustee is supplying the collateral)
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before/simultaneous with payment (perfection by possession of
certificated securities).
d. Valuation of collateral:
(1)  The securities must be valued weekly, marked-to-market at
current market price plus accrued interest.

(@) The value of collateral must be equal to 104% of the
amount of cash transferred by the municipal entity
to the dealer bank or security firm under the
repurchase agreements plus accrued interest. If the
value of securities held as collateral slips below
104% of the value of the cash transferred by
municipality, then additional cash and/or acceptable
securities must be transferred. If, however, the
securities used as collateral are FNMA or FHLMC,
then the value of collateral must equal 105%.

3. Legal opinion which must be delivered to the Issuer:
a. Repurchase agreements meet guidelines under state law for legal
investment of public funds.

All references in this definition of "Authorized Investments" to the ratings shall be the
rating at the time such investment is made. Any subsequent downgrading or rating withdrawal
shall not affect the status of an Authorized Investment.

"Authorized Representative" means, in the case of the Issuer, the Chairman, the Vice Chairman,
the Chief Executive Officer, the Chief Financial Officer, the Secretary or the Assistant Secretary
of the Issuer; in the case of the Institution, the President or the Chief Financial Officer of the
Institution; and, in the case of either of the Issuer and the Institution, such additional persons as,
at the time, are designated to act on behalf of the Issuer or the Institution, as the case may be, by
written certificate furnished to the Trustee, the Issuer or the Institution, as the case may be,
containing the specimen signature of each such person and signed on behalf of (i) the Issuer by
the Chairman, the Vice Chairman, the Chief Executive Officer, the Chief Financial Officer, the
Secretary or the Assistant Secretary of the Issuer, or (ii) the Institution by the President or the
Chief Financial Officer of the Institution.

"Available Assets" means the sum of all cash and cash equivalents, short-term investments, long-
term investments, investments and assets held by trustees under bond indenture agreements
(exclusive of amounts held by trustees attributable to Non-Recourse Indebtedness), and any cash,
cash equivalents or investments held as collateral, less all permanently restricted endowment
corpus of the Institution, all as shown on the audited financial statements of the Institution,
determined in accordance with generally accepted accounting principles then applicable to the
Institution.

"Available Assets to Debt Ratio Covenant" means a ratio of Available Assets to Long-Term
Indebtedness at least equal to 0.65:1.
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"Balloon Indebtedness" means Long-Term Indebtedness of which twenty-five percent (25%) or
more in principal amount matures, is mandatorily required to be redeemed or prepaid, or is
required to be purchases by the Institution (either automatically or at the option of the holder of
such Balloon Indebtedness) in any one year.

"Bankruptcy Code" means the United States Bankruptcy Code, as amended from time to time.

"Bond" or "Bonds" or "Series of Bonds" means collectively, the Series 2025 Bonds and any
Series of Additional Bonds.

"Bond Counsel" means the law firm of Harris Beach Murtha Cullina PLLC or an attorney or
other firm of attorneys whose experience in matters relating to the issuance of obligations by
states and their political subdivisions is nationally recognized.

"Bond Documents” means the Bond Purchase Agreement, the Indenture, the Loan Agreement,
the Assignment, the Tax Compliance Agreement, the Note, the Continuing Disclosure
Agreement, the Preliminary Official Statement and the Official Statement.

"Bond Fund" means the fund so designated which is established by Section 4.01 of the
Indenture.

"Bond Purchase Agreement” means the Bond Purchase Agreement, dated August 7, 2025
between the Issuer and the Underwriter, and approved by the Institution, as the same may be
amended from time to time.

"Bond Proceeds"” means the aggregate amount, including any accrued interest, paid to the Issuer
by the Bondholders pursuant to the Indenture as the purchase price of the Series 2025 Bonds.

"Bond Rate" means the Tax-Exempt rate of interest from time to time payable on any of the
Series 2025 Bonds as defined therein.

"Bond Registrar" means the Trustee, acting in its capacity as Bond Registrar with respect to the
Bonds, and its successors and assigns in such capacity.

"Bond Resolution" means the resolution duly adopted by the Issuer on June 4, 2025, authorizing
the issuance, execution, sale and delivery of the Bonds and the execution and delivery of Issuer
Documents, as such resolution may be amended or supplemented from time to time.

"Bond Year" shall have the meaning in the Tax Compliance Agreement.

"Bondholder" means Owner.

"Business Day" means any day other than a Saturday, a Sunday, a legal holiday or a day on
which banking institutions in New York, New York or any city in which the principal office of

the Trustee or any Paying Agent is located are authorized by law or executive order to remain
closed.
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"Certificate of Authentication of the Trustee" and "Trustee's Certificate of Authentication” means
the certificate executed by an authorized signatory of the Trustee certifying the due
authentication of each of the Series 2025 Bonds issued under the Indenture.

"Closing Date" means the date of sale and delivery of the Bonds.

"Code" means the Internal Revenue Code of 1986, as amended, and the final, temporary and
proposed rules, regulations, rulings and interpretations of the Department of the Treasury
promulgated thereunder.

"Completion Date" means the date of completion for the Project.

"Computation Period" means "Computation Period" as defined in the Tax Compliance
Agreement.

"Condemnation" means the taking of title to, or the use of, Property under the exercise of the
power of eminent domain by any governmental entity or other Person acting under governmental
authority.

"Continuing Disclosure Agreement" means the Continuing Disclosure Agreement, dated as of
August 27, 2025, among the Institution, DAC and the Trustee.

"Cost of the Project" or "Costs of the Project" means all those costs and items of expense listed
in Section 4.3 of the Loan Agreement.

"DAC" means Digital Assurance Certification, L.L.C.
"DASNY" means the Dormitory Authority of the State of New York.

"Debt Service Coverage Covenant" means a Debt Service Coverage Ratio of at least 1.25:1.00.

"Debt Service Coverage Ratio" means the ratio of (i) Operating Revenues Available for Debt
Service to (ii) Annual Debt Service.

"Debt Service Payment" means, with respect to any Debt Service Payment Date, (i) the interest
payable on such Debt Service Payment Date on all Bonds then Outstanding, plus (ii) the
principal or Redemption Price, if any, payable on such Debt Service Payment Date on all such
Bonds.

"Debt Service Payment Date" means any date on which each Debt Service Payment shall be
payable on any of the Series 2025 Bonds so long as the Series 2025 Bonds shall be outstanding.

"DTC" means The Depository Trust Company, New York, New York.
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"DTC Letter of Representations” means the Letter of Representations from the Issuer to DTC.

"Electronic _Means" shall mean the following communications methods: e-mail, facsimile
transmission, secure electronic transmission containing applicable authorization codes,
passwords and/or authentication keys issued by the Trustee, or another method or system
specified by the Trustee as available for use in connection with its services hereunder.

"Equipment” means all machinery, equipment and other personal property financed or refinanced
with Bond Proceeds.

"Event of Default" (i) when used with respect to the Indenture means any of those events defined
as an Event of Default by Section 8.01 of the Indenture, and (ii) when used with respect to the
Loan Agreement, means any of the events defined as Events of Default by Section 10.1 of the
Loan Agreement.

"Exempt Organization" means an organization described in Section 501(c)(3) of the Code and
which is exempt from federal income taxation pursuant to Section 501(a) of the Code.

"Extraordinary Services" and "Extraordinary Expenses" means all services rendered and all fees
and expenses incurred by or due to the Trustee or any Paying Agent under the Indenture other
than Ordinary Services and Ordinary Expenses, including reasonable fees and disbursements of
Trustee's counsel.

"Facility" means the Improvements and the Equipment.

"Financing Documents" means, collectively, the Series 2025 Bonds, the Indenture and the Loan
Agreement, the Assignment, the Note, the Tax Compliance Agreement, the Bond Purchase
Agreement, the Continuing Disclosure Agreement, the Preliminary Official Statement, the Final
Official Statement, any other document or instrument executed in connection therewith, and any
other instrument or document supplemental thereto.

"Fiscal Year" means the twelve (12) month period beginning on June 1 in any year or such other
fiscal year as the Institution may select from time to time.

"Fitch" means Fitch Ratings and its successors and assigns.
"Fund" means any Fund created and maintained pursuant to Section 4.01 of the Indenture.

"Future Obligation Mortgage™ means any mortgage granted by the Institution to secure
additional Indebtedness, as further described in Section 8.22 of the Loan Agreement.

"Government Obligations" means:

1. U.S. Treasury Certificates, Notes and Bonds (including State and Local
Government Series — "SLGS").
2. Direct obligations of the Treasury which have been stripped by the Treasury

itself, CATS, TIGRS and similar securities.
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3. Resolution Funding Corp. (REFCORP). Only the interest component of
REFCORP strips which have been stripped by request to the Federal Reserve The
Bank of New York in book entry form are acceptable.

4. Pre-refunded municipal bonds rated Aaa by Moody's and AAA by S&P. If
however, the issue is only rated by S&P (i.e., there is no Moody's rating), then the
pre-refunded bonds must have been pre-refunded with cash, direct U.S. or U.S.
guaranteed obligations or AAA rated pre-refunded municipals to satisfy this
condition.

5. Obligations issued by the following agencies which are backed by the full faith
and credit of the U.S.:

a. U.S. Export-Import Bank (Eximbank)
Direct obligations are fully guaranteed certificates of beneficial ownership

b. Farmers Home Administration (FmHA)
Certificates of beneficial ownership
c. Federal Financing Bank
d. General Services Administration
Participation Certificates
e. U.S. Maritime Administration
Guaranteed Title XI financing
f. U.S. Department of Housing and Urban Development (HUD)

Project Notes

Local Authority Bonds

New Communities Debentures — U.S. government guaranteed debentures
— U.S. Public Housing Notes and Bonds — U.S. government guaranteed
public housing notes and bonds

"Hazardous Substance" means, without limitation, any flammable, explosive, radon, radioactive
materials, asbestos, urea formaldehyde foam insulation, polychlorinated biphenyls, petroleum,
petroleum constituents, petroleum products, methane, hazardous materials, hazardous wastes,
hazardous or toxic substances or related materials, pollutants, or toxic pollutants, as defined in
the Comprehensive Environmental Response, Compensation and Liability Act of 1980, as
amended (42 U.S.C. Sections 9601, et seq.), the Resource Conservation and Recovery Act, as
amended (42 U.S.C. Sections 6901, et seq.), the Hazardous Materials Transportation Act, as
amended (49 U.S.C. Sections 1801, et seq.), the Toxic Substances Control Act, as amended (15
U.S.C. Sections 2601, et seq.), the Federal Water Pollution Control Act, as amended (33 U.S.C.
Sections 1251 et seq.), Articles 17 and 27 of the New York State Environmental Conservation
Law, or any other applicable Environmental Law and the regulations promulgated thereunder.

"Holder" means Owner.
"Improvements" means all those buildings, improvements, structures and other related facilities

(i) financed or refinanced with Bond Proceeds or of any payment by the Institution pursuant to
the Loan Agreement, and (ii) not part of the Equipment, all as they may exist from time to time.
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"Indebtedness" shall mean any obligation of the Institution for the payment of money, including
without limitation (i) indebtedness for money borrowed, (ii) purchase money obligations,
(iii) leases evidencing the acquisition of capital assets, (iv) reimbursement obligations, and
(v) guarantees of any such obligation of a third party.

"Indenture™ means the Indenture of Trust, dated as of August 1, 2025, by and between the Issuer
and the Trustee, entered into in connection with the issuance, sale, delivery and payment of the
Series 2025 Bonds and the security therefor as the same may be amended or supplemented from
time to time.

"Independent Counsel" means an attorney or attorneys or firm or firms of attorneys duly
admitted to practice law before the highest court of any state of the United States of America or
in the District of Columbia and not a full-time employee of the Issuer, the Institution or the
Trustee.

"Independent Engineer" means an engineer or engineering firm registered and qualified to
practice the profession of engineering under the laws of the State selected by the Institution and
not a full-time employee of the Issuer, the Institution or the Trustee.

"Information Report” means Form 8038 used by the issuers of certain tax-exempt bonds to
provide the Internal Revenue Service with the information required to monitor the State volume
limitations.

"Initial Bondholder" means Cede & Co., as nominee for DTC, as the initial owner of the Series
2025 Bonds.

"Institution" means The Culinary Institute of America, a duly organized and validly existing
New York education corporation and an organization described in Section 501(c)(3) of the
Internal Revenue Code of 1986, as amended, and its successor and assigns.

"Institution Documents” means the Bond Purchase Agreement, the Loan Agreement, the Tax
Compliance Agreement, the Note, the Continuing Disclosure Agreement, the Acknowledgement,
the Preliminary Official Statement, and the Official Statement.

"Issuer" means (i) the Dutchess County Local Development Corporation, its successors and
assigns, and (ii) any local governmental body resulting from or surviving any consolidation or
merger to which the Issuer or its successors may be a party.

"Issuer Documents” means the Bond Purchase Agreement, the Series 2025 Bonds, the Loan
Agreement, the Indenture, the Assignment, the Note, the Tax Compliance Agreement, the
Information Report, the Preliminary Official Statement and the Official Statement.

"Lien" means any interest in Property securing an obligation owed to a Person whether such
interest is based on the common law, statute or contract, and including but not limited to the
security interest arising from a mortgage, encumbrance, pledge, conditional sale or trust receipt
or a lease, consignment or bailment for security purposes. The term "Lien" also means any
reservations, exceptions, encroachments, easements, rights-of-way, covenants, conditions,
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restrictions, leases and other similar title exceptions and encumbrances, including but not limited
to mechanics', materialmen's, warehousemen's, carriers' and other similar encumbrances
affecting real property. For the purposes of this definition, a Person shall be deemed to be the
owner of any Property which it has acquired or holds subject to a conditional sale agreement or
other arrangement pursuant to which title to the Property has been retained by or vested in some
other Person for security purposes.

"Loan Agreement" means the Loan Agreement dated as of August 1, 2025 by and between the
Institution and the Issuer, as the same may be amended, modified or supplemented from time to
time in accordance with the terms thereof, or any other Loan Agreement entered into in
connection with any Series of Additional Bonds.

"Loan Term" means the duration of the loan created in the Loan Agreement.

"Long-Term Indebtedness" means indebtedness with a term greater than one (1) year.

"Management Consultant” means a nationally recognized accounting or management consulting
firm or other similar firm, experienced in reviewing and assessing the Institution's operations,
acceptable to the Issuer.

"Maximum Annual Debt Service" when used in connection with any Indebtedness, means as of
any particular date of calculation the greatest amount of Annual Debt Service required to be paid
by the Institution during the then current or any future Fiscal Year, provided, however, that in the
event the Institution has entered into a variable rate to fixed rate swap agreement in connection
with all or a portion of such Indebtedness, Annual Debt Service in any future Fiscal Year shall be
calculated using the fixed payment due to the interest rate swap provider (s) under such interest
rate swap agreement associated with such Indebtedness.

"Moody's" means Moody's Investor Service."

"Net Proceeds" means so much of the gross proceeds with respect to which that term is used as
remain after payment of all expenses, costs and taxes (including attorneys' fees) incurred in
obtaining such gross proceeds.

"Non-recourse Indebtedness” means Indebtedness secured by a mortgage or other lien on
property on which the creditor has agreed that it will not seek to enforce or collect such
Indebtedness out of any property or assets of the Institution other than the property securing the
same or to collect any deficiency upon a foreclosure, forced sale or other realization upon such
property out of any other property or assets of the Institution.

"Note" or "Promissory Note" means the Promissory Note dated the Closing Date, from the
Institution to the Issuer, substantially in the form of Exhibit D to the Loan Agreement,
evidencing the Institution's obligations to make Loan Payments to the Issuer.

"Office of the Trustee" means the principal corporate trust office of the Trustee, as specified in
Section 12.04 of the Indenture, or such other address as the Trustee shall designate.
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"Official Statement" means the Official Statement, dated August 7, 2025, distributed by the
Underwriter and the Institution in connection with the sale of the Series 2025 Bonds.

"Operating Revenues Available for Debt Service" means total operating revenues without donor
restrictions, minus total operating expenses, exclusive of depreciation and interest paid, all as
shown on the audited financial statements of the Institution stated in accordance with generally
accepted accounting principles then application to the Institution.

"Ordinary Services" and "Ordinary Expenses" means those services normally rendered and those
fees and expenses normally incurred by or due to a trustee or paying agent, as the case may be,
under instruments similar to the Indenture, including reasonable fees and disbursements of
counsel for the Trustee.

"Outstanding™ or "Bonds Outstanding" or "Outstanding Bonds" means all bonds which have
been authenticated by the Trustee and delivered by the Issuer under the Indenture, or any

supplement thereto, except: (i) any Bond cancelled by the Trustee because of payment or
redemption prior to maturity; (ii) any bond deemed paid in accordance with the provisions of
Section 7.01 of the Indenture, except that any such Bond shall be considered Outstanding until
the maturity date thereof only for the purposes of being exchanged or registered; and (iii) any
Bond in lieu of or in substitution for which another Bond shall have been authenticated and
delivered pursuant to Section 2.11 of the Indenture, unless proof satisfactory to the Trustee is
presented that any Bond, for which a Bond in lieu of or in substitution therefor shall have been
authenticated and delivered, is held by a bona fide purchaser, as that term is defined in Article 8
of the Uniform Commercial Code of the State, as amended, in which case both the Bond so
substituted and replaced and the Bond or Bonds so authenticated and delivered in lieu thereof or
in substitution therefor shall be deemed Outstanding.

"Owner" means the registered owner of any Bond as shown on the registration books maintained
by the Bond Registrar pursuant to the Indenture.

"Paying Agent" means the Trustee, acting as such, and any additional paying agent for the Series
2025 Bonds appointed pursuant to Article IX of the Indenture, their respective successors and
any other corporation which may at any time be substituted in their respective places pursuant to
the Indenture.

"Permitted Encumbrances” means (i) the Assignment, (ii) the Loan Agreement, (iii) utility,
access and other easements and rights-of-way, restrictions and exceptions that do not materially
impair the utility or the value of the Property affected thereby for the purposes for which it is
intended, (iv) mechanics', materialmen's, warehousemen's, carriers' and other similar Liens
which are approved in writing by the lIssuer, (v) Liens for taxes not yet delinquent, (vi)
equipment leases of less than one (1) year, (vii) indebtedness in connection with the acquisition
of real property secured solely by non-recourse purchase money mortgages on such real
property, which indebtedness is not a general obligation of the Institution, (viii) Liens which are
in existence as of the Closing Date or described in the audited consolidated financial statements
of the Institution, and (ix) any other Lien on real property consented to by the Institution
provided, however, a Future Obligation Mortgage shall be a Permitted Encumbrance only if the
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Institution executes and delivers a Series 2025 Bond Mortgage in accordance with Section 8.22
of the Loan Agreement.

"Person" or "Persons" means an individual, partnership, corporation, trust or unincorporated
organization, and a government or agency or political subdivision or branch thereof.

"Pledged Revenues" means an amount equal to the Maximum Annual Debt Service from
(i) tuition and fees charged to students for academic instruction, the right to receive the same, the
proceeds thereof and any and all deposit accounts containing Pledged Revenues, and (ii) any
other moneys, income, rents or revenues of the Institution, the right to receive the same and the
proceeds thereof pledged to the Issuer in connection with the issuance of a Series of Bonds,
which other moneys, income, rents or revenues or the right to receive the same may be subject to
pledges thereof made prior to the issuance of the Series of Bonds in connection with which such
moneys, income, rents or revenues, the right to receive the same and the proceeds thereof are
pledged to the Issuer.

"Prior Pledges" means the liens, pledges, charges, encumbrances and security interests made and
given pursuant to (i) a loan agreement dated as of November 1, 2008 relating to the California
Statewide Communities Development Authority Variable Rate Demand Revenue Bonds (The
Culinary Institute of America) Series 2008, as amended by the First Supplemental Loan
Agreement, dated as of October 1, 2010 in connection with the conversion of the Series 2008
Bonds to "qualified tax-exempt obligations”, and as further amended by the Second
Supplemental Loan Agreement, dated as of January 1, 2021 in connection with the conversion of
the Series 2008 Bonds to fixed rate bonds (ii) a loan agreement dated as of August 30, 2016
relating to the California Statewide Communities Development Authority Revenue Bonds, Series
2016B (The Culinary Institute of America Project), (iii) a loan agreement dated as of September
1, 2016 relating to the Issuer's Culinary Institute of America Revenue Bonds, Series 2016A, (iv)
a loan agreement dated as of July 1, 2018 relating to the Dutchess County Local Development
Corporation Tax-Exempt Revenue Bonds, Series 2018 (The Culinary Institute of America
Project), (v) a loan agreement dated as of October 1, 2021 relating to the Dutchess County Local
Development Corporation Tax-Exempt Revenue Bonds, Series 2021 (The Culinary Institute of
America Project), and (vi) a loan agreement dated as of October 1, 2021 relating to the Dutchess
County Local Development Corporation Tax-Exempt Revenue Bonds, Series 2022A (The
Culinary Institute of America Project).

"Preliminary Official Statement" means the Preliminary Official Statement, dated July 25, 2025,
distributed by the Underwriter and the Institution in connection with the sale of the Series 2025
Bonds.

"Project” or "Project" means the Project as more particularly described in the Loan Agreement
and including the Improvements and the Equipment financed or refinanced by the Institution the
proceeds of the Series 2025 Bonds loaned by the Issuer to the Institution under the Loan
Agreement.

"Project Fund" means the fund so designated which is created by Section 4.01 of the Indenture.
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"Property" means any interest in any kind of property or asset, whether real, personal or mixed,
or tangible or intangible.

"Rating Agency" means Moody's, Fitch, S&P or such other nationally recognized rating agency
which shall have issued and is maintaining a rating on the Series 2025 Bonds.

"Rating Agency Letter" means the rating letter from each Rating Agency assigning a rating on
the Series 2025 Bonds.

"Rebate Amount” means, with respect to the Series 2025 Bonds, the amount computed as
described in the Tax Compliance Agreement.

"Rebate Fund" means the fund so designated pursuant to Section 4.01 of the Indenture.

"Record Date" means, with respect to any Debt Service Payment Date, the fifteenth (15th) day of
the month next preceding such Debt Service Payment Date (whether or not a Business Day).

"Redemption Date" means, when used with respect to a Bond, the date of redemption thereof
established pursuant to Section 3.01 of the Indenture.

"Redemption Price" means, when used with respect to a Bond, the principal amount thereof plus
the applicable premium, if any, payable upon the prior redemption thereof pursuant to the
Indenture.

"Refunding Debt" means Indebtedness issued or incurred to pay or provide for the payment of
other Indebtedness.

"Renewal Fund" means the fund so designated and created pursuant to Section 4.01 of the
Indenture.

"Schedule of Definitions" means the words and terms set forth in this Schedule of Definitions
attached to the Indenture as the same may be amended from time to time.

"SEQR Act" means the State Environmental Quality Review Act and the regulations thereunder.

"Series 2013 Bonds" means the Dormitory Authority of the State of New York's The Culinary
Institute of America Revenue Bonds, Series 2013

"Series 2013 Bonds Trustee" means U.S. Bank National Association.

"Series 2025 Bonds" means the Issuer's Tax-Exempt Revenue Bonds, Series 2025 (The Culinary
Institute of America Project) issued pursuant to the terms of the Indenture on August 1, 2025 in
the aggregate principal amount of $16,690,000 and substantially in the form of Exhibit A-1 of
the Indenture.
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"Short-Term Indebtedness" means indebtedness with a term of one (1) year or less, but not
including accounts payable or accrued liabilities by the Institution in the ordinary course of its
operations.

"S&P" or "Standard & Poor's" means Standard & Poor's Ratings Services, a division of The
McGraw Hill Companies, Inc.

"State" means the State of New York.

"Sub-Account” means any Sub-Account established for a particular Series of Bonds in any
Account in any Fund created and maintained pursuant to Section 4.01 of the Indenture.

"Supplemental Indenture” means any indenture supplemental to or amendatory of the Indenture
or in connection with the issuance of any Additional Bonds adopted by the Issuer in accordance
with Article X of the Indenture.

"Tax Compliance Agreement" means the Tax Compliance Agreement, dated the Closing Date,
between the Issuer and the Institution, as the same may be amended, modified or supplemented
from time to time in accordance with the terms thereof and with the terms of the Indenture.

"Testing Date" means last day of the Institution's Fiscal Year.

"Trust Estate” means the rights assigned pursuant to the Indenture and all Property which may
from time to time be subject to the lien of the Indenture.

"Trustee" means (i) The Bank of New York Mellon, a banking corporation having trust powers
duly organized and existing under the laws of the State of New York, having an office at 240
Greenwich Street, New York, New York 10286, and (ii) its successors and any corporation
resulting from or surviving any consolidation or merger to which it or its successors may be a
party and any successor trustee at the time serving as successor trustee hereunder.

"Unassigned Rights" means the rights of the Issuer and moneys payable pursuant to and under
Sections 5.3(b), 6.4(b) and (c), 6.7, 8.2, 8.8, 10.2(a)(i)(A) (but only to the extent related to the
Issuer's costs and fees) and (B), (iii) and (vi), 10.4(a) and 11.2(b) of the Loan Agreement.

Notwithstanding the preceding sentence, to the extent the obligations of the Institution
under the Sections of the Loan Agreement listed above do not relate to the payment of moneys to
the Issuer for its own account or to the members, directors, officers, agents and employees of the
Issuer for their own account, such obligations, upon assignment of the Loan Agreement by the
Issuer to the Trustee pursuant to the Assignment, shall be deemed to and shall constitute
obligations of the Institution to the Issuer and the Trustee, jointly and severally, and either the
Issuer or the Trustee may commence an action to enforce the Institution's obligations under the
Loan Agreement.

"Underwriter" means (i) BofA Securities, Inc. and (ii) its successors and assigns.
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THIS LOAN AGREEMENT, dated as of August 1, 2025 (this "Loan Agreement"), is by
and between the DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION, a local
development corporation existing under the laws of the State of New York, having its principal
office at 3 Neptune Road, Poughkeepsie, New York 12601 (the "Issuer™), and THE CULINARY
INSTITUTE OF AMERICA, a duly organized and validly existing New York education
corporation and an organization described in Section 501(c)(3) of the Internal Revenue Code of
1986, as amended (the “Code"), which is exempt from federal income taxation pursuant to Section
501(a) of the Code, having an office at 1946 Campus Drive, Hyde Park, New York 12583 (the
"Institution").

RECITALS

WHEREAS, the Issuer was created pursuant to and in accordance with the provisions of
Section 1411 of the New York Not-for-Profit Corporation Law (the "Act") and is empowered
under the Act to undertake the providing of projects of a character such as the Project for the public
purposes of the State of New York (the "State"); and

WHEREAS, the Issuer proposes to issue its $16,690,000 Tax-Exempt Revenue Bonds,
Series 2025 (The Culinary Institute of America Project) (the "Series 2025 Bonds") under Section
145 of the Code for the purposes of undertaking one or more projects for the benefit of the
Institution for the following purposes:

(A)  The refunding of the outstanding principal amount of the Dormitory
Authority of the State of New York ("DASNY") The Culinary Institute of
America Revenue Bonds, Series 2013 (the "Series 2013 Bonds") issued for
the benefit of the Institution in the original principal Thirty Million Eight
Hundred Thousand and 00/100 Dollars ($30,800,000), the proceeds of
which were used to finance (a) the construction and equipping of an
approximately 42,000 square foot, two story 800 seat theater and conference
center on the Campus and (b) the transformation of the existing
approximately 52,000 square foot Student Recreation Center on the Campus
into a student union by the construction and equipping of an approximately
33,000 square foot one-story addition which will include three kitchens and
a dining room to accommodate 500 diners and serve as a student meeting
space during non-dining areas and may include administrative offices; and

(B)  Paying certain costs of issuance and other incidental expenses incurred in
connection therewith (collectively, (A) and (B) shall be referred to here as
the "Project").

WHEREAS, the Issuer is issuing the Series 2025 Bonds pursuant to the terms of an
Indenture of Trust, dated as of August 1, 2025 (the "Indenture™), by and between the Issuer and
The Bank of New York Mellon, as trustee (the "Trustee"); and

WHEREAS, contemporaneously with the execution of the Indenture, the Issuer will loan
the proceeds of the Series 2025 Bonds to the Institution for financing the Project pursuant to the
terms of this Loan Agreement; and



WHEREAS, simultaneously with the issuance of the Series 2025 Bonds, the Institution
will execute and deliver to the Issuer (i) a promissory note evidencing the loan by the Issuer to the
Institution of the proceeds of the Series 2025 Bonds, which promissory note will be endorsed by
the Issuer, without recourse, to the Trustee and will be in substantially the form attached hereto as
Exhibit B (the "Note"); and

WHEREAS, the execution and delivery of the Indenture and this Loan Agreement and the
issuance of the Series 2025 Bonds under the Act as herein provided have been in all respects
approved and duly and validly authorized by resolutions duly adopted by the Issuer; and

WHEREAS, the Institution has agreed with the Issuer, to complete the Project in
accordance with this Loan Agreement;

AGREEMENT

For and in consideration of the premises and the mutual covenants hereinafter contained,
the parties hereto do hereby mutually agree as follows:

ARTICLE |
DEFINITIONS
All capitalized terms used in this Loan Agreement and not otherwise defined herein shall
have the meanings assigned thereto in the Schedule of Definitions attached to the Indenture, which

meanings are incorporated herein and made a part hereof by reference.

ARTICLE I

REPRESENTATIONS AND COVENANTS

Section 2.1 Representations and Covenants of Issuer. The Issuer makes the following
representations and covenants as the basis for the undertakings on its part herein contained:

@) The Issuer is duly established and validly existing under the provisions of the Act
and has full legal right, power and authority to execute, deliver and perform each of the Issuer
Documents and the other documents contemplated thereby. Each of the Issuer Documents and the
other documents contemplated thereby has been duly authorized, executed and delivered by the
Issuer.

(b) The Issuer will cause the Project to be financed and refinanced and will loan the
Bond Proceeds of the Series 2025 Bonds to the Institution pursuant to this Loan Agreement, all
for the public purposes of the State.

(c) To finance a portion of the Costs of the Project, the Issuer will issue the Series 2025
Bonds in the aggregate principal amount of $16,690,000. The Series 2025 Bonds will be issued,
mature, bear interest, be redeemable and have other terms and provisions as provided for in the
Series 2025 Bonds and the Indenture.
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(d) By resolution adopted on June 4, 2025, the Issuer determined that, based upon the
review by the Issuer of the materials submitted and the representations made by the Institution
relating to the Project, the Project would not have a “significant impact” or “significant effect" on
the environment within the meaning of the SEQR Act. By Certificate of Approval duly executed
on June 22, 2025, the Applicable Elected Representative, based upon a review of the materials
submitted and the representations made by the Institution relating to the Project, approved issuance
of the Series 2025 Bonds pursuant to Section 147(f) of the Code.

(e) Neither the execution and delivery of any of the Issuer Documents or the other
documents contemplated thereby, or the consummation of the transactions contemplated thereby
nor the fulfillment of or compliance with the provisions of any of the Issuer Documents or the
other documents contemplated thereby will conflict with or result in a breach of or constitute a
default under any of the terms, conditions or provisions of the Act, any other law or ordinance of
the State or any political subdivision thereof, the Issuer's Certificate of Incorporation or By-Laws,
as amended, or any corporate restriction or any agreement or instrument to which the Issuer is a
party or by which it is bound, or result in the creation or imposition of any Lien of any nature upon
any of the Property of the Issuer under the terms of the Act or any such law, ordinance, Certificate
of Incorporation, By-Laws, restriction, agreement or instrument, except for Permitted
Encumbrances.

) Each of the Issuer Documents and the other documents contemplated thereby
constitutes a legal, valid and binding obligation of the Issuer enforceable against the Issuer in
accordance with its terms.

(9) As security for the payment of the Series 2025 Bonds and the obligations of the
Institution under the Financing Documents and the Assignment, the Issuer shall pledge and assign
to the Trustee pursuant to the Indenture and the Assignment all of the Issuer's right, title and interest
in this Loan Agreement (except for Unassigned Rights), and in furtherance of said pledge, the
Issuer will unconditionally assign such Loan Payments to the Trustee for deposit in the Bond Fund
in accordance with the Indenture. The Institution consents to the pledge and assignment of this
Loan Agreement described in this Section 2.1(g).

Section 2.2 Representations and Covenants of Institution. The Institution makes the
following representations and covenants as the basis for the undertakings on its part herein
contained:

(@) The Institution is an education corporation duly organized and validly existing
under the laws of the State, is in good standing under the laws of the State and has full legal right,
power and authority to execute, deliver and perform each of the Institution Documents and the
other documents contemplated thereby. Each of the Institution Documents and the other
documents contemplated thereby has been duly authorized, executed and delivered by the
Institution.

(b)  The Institution (i) is an Exempt Organization and is not a "private foundation," as
such term is defined under Section 509(a) of the Code, (ii) has received a letter or other notification
from the Internal Revenue Service to that effect, and such letter or other notification has not been
modified, limited or revoked, (iii) is in compliance with all terms, conditions and limitations, if



any, contained in such letter or other notification, and the facts and circumstances which form the
basis of such letter or other notification as represented to the Internal Revenue Service continue to
exist, and (iv) is exempt from federal income taxes under Section 501(a) of the Code.

(c) Neither the execution and delivery of any of the Institution Documents or the other
documents contemplated thereby nor the consummation of the transactions contemplated thereby
nor the fulfillment of or compliance with the provisions of any of the Institution Documents or the
other documents contemplated thereby will conflict with or result in a breach of or constitute a
default under any of the terms, conditions or provisions of any law or ordinance of the State or any
political subdivision thereof, the Institution's Charter or By-Laws, as amended, or any corporate
restriction or any agreement or instrument to which the Institution is a party or by which it is bound
which would have a material adverse effect on the Institution or the transaction, or result in the
creation or imposition of any Lien of any nature upon any of the Property of the Institution under
the terms of any such law, ordinance, Charter, By-Laws, restriction, agreement or instrument,
except for Permitted Encumbrances.

(d) There is no action, suit, investigation or proceeding pending or, to the knowledge
of the Institution, threatened against the Institution or any properties or rights of the Institution
before any court, arbitrator or administrative or governmental body which might result in any
materially adverse change in the business, condition or operations of the Institution or which
involves the possibility of materially adversely affecting the ability of the Institution to comply
with this Loan Agreement.

(e) The Facility and the design, construction, renovation, equipping and operation
thereof do conform or will conform with all applicable zoning, planning, building and
environmental laws, ordinances, rules and regulations of governmental authorities having
jurisdiction over the Institution and the Facility.

) Each of the Institution Documents and the other documents contemplated thereby
to which the Institution is a party constitutes a valid and binding obligation of the Institution
enforceable against the Institution in accordance with its terms, except as enforcement may be
limited by bankruptcy, insolvency, reorganization or other laws relating to or affecting the
enforcement of creditor's rights generally, and subject to usual principles of equity.

(9)  The Institution agrees that it (i) shall not perform any act or enter into any
agreement which would adversely affect its status as an Exempt Organization and shall conduct
its operations in a manner which conforms to the standards necessary to qualify the Institution as
a charitable organization within the meaning of Section 501(c)(3) of the Code or any successor
provisions of federal income tax law, and (ii) shall not perform any act, enter into any agreement
or use or permit the Facility, or any portion thereof, to be used in any manner, or for any trade or
business or other non-exempt use related to the purposes of the Institution, which would adversely
affect the exclusion of interest on the Series 2025 Bonds from federal gross income pursuant to
Section 103 of the Code.

(h) The Institution will operate all portions of the Project throughout the Loan Term as
a facility or facilities of higher education.
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(i) The Institution agrees that neither it nor any related party to the Institution (as
defined in Treas. Reg. § 1.150-1(b)) will purchase any of the Series 2025 Bonds in an amount
related to the obligation represented by this Loan Agreement.

Section 2.3 Covenant with Owners. The Issuer and the Institution agree that this Loan
Agreement and the Tax Compliance Agreement are executed in part to induce the purchase by
others of the Series 2025 Bonds. Accordingly, all covenants and agreements on the part of the
Issuer and the Institution set forth in this Loan Agreement and in the Tax Compliance Agreement
are hereby declared to be for the benefit of the Owners from time to time of the Series 2025 Bonds.

ARTICLE Il
TITLE TO PROJECT

Section 3.1 Warranty of Title. The Institution hereby covenants and warrants to the Issuer
and to the Trustee that the Institution has good and marketable title in and to all portions of
Institution's campus where or on which the Facility are located, except for Permitted
Encumbrances.

ARTICLE IV

FINANCING AND REFINANCING OF PROJECTS; ISSUANCE OF
THE SERIES 2025 BONDS

Section 4.1 Financing and Refinancing of Project. The Institution agrees, and covenants
and warrants to the Issuer that the proceeds of the Series 2025 Bonds will be used to finance and
refinance the Project.

Section 4.2 Issuance of the Series 2025 Bonds; Disbursement of Bond Proceeds. In order
to provide funds for payment of the Costs of the Project, together with other payments and
incidental expenses in connection therewith, the Issuer agrees that it will authorize, issue, sell and
cause the Series 2025 Bonds to be delivered on the terms set forth in the Indenture. Bond Proceeds
shall be disbursed in accordance with the provisions of the Indenture and Section 4.3 hereof.

Section 4.3 Application of Series 2025 Bond Proceeds. The Bond Proceeds shall be
deposited in the Project Fund and used to pay the costs of the Project. Except as provided in Section
10.2(a)(ii) hereof, the Bond Proceeds, upon the written direction of an Authorized Representative
of the Institution, and on the conditions provided for in the Indenture, shall be applied to pay only
the following costs and items of expense paid by or on behalf of the Issuer as provided under the
Tax Compliance Agreement or included in a resolution of the Board of Trustees of the Institution
indicating an intent to reimburse the Institution for costs of the Project incurred prior to that date:

(i) the cost to redeem the Series 2013 Bonds;

(i) all fees, taxes, charges and other expenses for recording or filing, as the case
may be, any documents that the Issuer or the Trustee may deem desirable in order
to protect or perfect any security interest contemplated by the Indenture,



(iif)  all legal, accounting and any other fees, costs and expenses incurred in
connection with the preparation, printing, reproduction, authorization, issuance,
execution, sale and distribution of the Series 2025 Bonds and the Bond Documents
and all other documents in connection herewith or therewith, and with any other
transaction contemplated by this Loan Agreement or the Indenture and the fees and
expenses in connection with obtaining a rating, if any, on the Series 2025 Bonds,

(iv)  any administrative fee and fee for services of the Issuer,

v) reimbursement to the Institution for any of the above-enumerated costs and
expenses.

Section 4.4 Reserved.

Section 4.5 Completion by Institution.

@) In the event that the Net Proceeds of the Series 2025 Bonds are not sufficient to pay
in full the Costs of the Project, the Institution agrees to pay, for the benefit of the Issuer and the
Trustee, all such sums as may be in excess of the Net Proceeds of the Series 2025 Bonds. The
Institution shall execute, deliver and record or file such instruments as the Issuer or the Trustee
may request in order to perfect or protect the Issuer's security interests contemplated by the
Indenture and the Note.

(b) The Institution shall not be entitled to any reimbursement for such excess cost or
expense from the Issuer or the Trustee or the Owners of any of the Series 2025 Bonds, nor shall it
be entitled to any diminution or abatement of any other amounts payable by the Institution under
this Loan Agreement.

Section 4.6 Reserved.
Section 4.7 Reserved.

Section 4.8 Covenant; Arbitrage Bond Covenant. The Issuer and the Institution covenant
that (i) they will comply with the provisions of the Code required to preserve the exclusion from
gross income of interest on the Series 2025 Bonds for Federal income tax purposes, and (ii) they
will not use or permit the use of any proceeds of the Series 2025 Bonds in any manner which
would cause the Series 2025 Bonds to be “arbitrage bonds" within the meaning of Section 148 of
the Code.

ARTICLE V
LOAN PROVISIONS

Section 5.1 Loan of Series 2025 Bond Proceeds. The Issuer hereby agrees to loan the
Series 2025 Bond Proceeds to the Institution in accordance with the provisions of this Loan
Agreement. Such Series 2025 Bond Proceeds shall be disbursed to the Institution in accordance
with the provisions of Section 4.3 hereof and of the Indenture.
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Section 5.2 Reserved.

Section 5.3 Loan Payments and Other Amounts Payable.

(@) The Institution shall pay to the Issuer on the Closing Date the Issuer's administrative
fee in the amount of $ ]. In addition, the Institution shall pay to the Issuer an annual
compliance fee of $500.00 on or before January 1 of each year commencing January 1, 2026 and
continuing through the duration of the Loan Agreement. The Institution shall pay basic loan
payments five (5) Business Days before each Debt Service Payment Date directly to the Trustee,
in an amount equal to the Debt Service Payment becoming due and payable on the Series 2025
Bonds on such Debt Service Payment Date. The Institution's obligation to pay such basic loan
payments shall be evidenced by the Promissory Note, substantially in the form attached hereto as
Exhibit B.

(b) In addition to the Loan Payments pursuant to Section 5.3(a) hereof, throughout the
Loan Term, the Institution shall pay to the Issuer as additional loan payments, within fifteen (15)
days of the receipt of demand therefor, an amount equal to the sum of the out-of-pocket expenses
of the Issuer and the members thereof actually incurred (i) by reason of the Issuer's financing of
the Project, or (ii) in connection with the carrying out of the Issuer's duties and obligations under
the Issuer Documents, the payment of which is not otherwise provided for under this Loan
Agreement. The foregoing shall not be deemed to include any annual or continuing administrative
or management fee beyond any initial administrative fee or fee for services rendered by the Issuer.

(c) In addition, the Institution shall pay as additional loan payments within fifteen (15)
days after receipt of a written demand therefor the Ordinary Expenses and Extraordinary Expenses
payable by the Issuer to the Trustee pursuant to and under the Indenture.

(d) Reserved.

(e) The Institution, under the provisions of this Section 5.3, agrees to make the above-
mentioned payments in immediately available funds and without any further notice in lawful
money of the United States of America. In the event the Institution shall fail timely to make any
payment required in Section 5.3(a), the Institution shall pay the same together with interest on such
payment at the Late Payment Rate, but in no event at a rate higher than the maximum lawful
prevailing rate, from the date on which such payment was due until the date on which such payment
is made. In the event the Institution shall fail timely to make any payment required in Section
5.3(b), the Institution shall pay the same together with interest on such payment at the per annum
rate of ten percent (10%), but in no event at a rate higher than the maximum lawful prevailing rate,
from the date on which such payment was due until the date on which such payment is made.

Section 5.4 Obligations of Institution Hereunder Unconditional. The obligations of the
Institution to make the payments required in Section 5.3 hereof, and to perform and observe any
and all of the other covenants and agreements on its part contained herein, shall be a general
obligation of the Institution, and shall be absolute and unconditional irrespective of any defense or
any rights of setoff, recoupment or counterclaim it may otherwise have against the Issuer. The
Institution agrees it will not (i) suspend, discontinue or abate any payment required hereunder, (ii)
fail to observe any of its other covenants or agreements in this Loan Agreement, or (iii) terminate




this Loan Agreement for any cause whatsoever unless and until the Series 2025 Bonds, including
premium, if any, and interest thereon, have been paid or provided for in the Bond Documents.

Subject to the foregoing provisions, nothing contained in this Section 5.4 shall be construed
to release the Issuer from the performance of any of the agreements on its part contained in this
Loan Agreement or to affect the right of the Institution to seek reimbursement from, or institute
any action against any party as the Institution may deem necessary to compel performance or
recover damages for non-performance from such party.

Section 5.5 Payment of Additional Moneys in Prepayment of Series 2025 Bonds. In
addition to any other moneys required or permitted to be paid pursuant to this Loan Agreement,
the Institution may, subject to the terms of the Indenture, pay moneys to the Trustee (i) to be
applied as the prepayment of amounts to become due and payable by the Institution pursuant to
Section 5.3(a) hereof and the Promissory Note, or (ii) to be used for the redemption or prepayment
of any Series 2025 Bonds at such time or times and on such terms and conditions as is provided in
such Series 2025 Bonds and in the Indenture. The Institution shall notify the Issuer and the Trustee
in writing as to the purpose of any such payment.

Section 5.6 Rights and Obligations of the Institution upon Prepayment of Series 2025
Bonds. In the event the Series 2025 Bonds shall have been paid in full prior to the termination of
this Loan Agreement, or provision for such payment shall have been made in accordance with the
Indenture, the Issuer, at the sole cost of the Institution, shall obtain and record or file appropriate
terminations, discharges or releases of any security interest relating to the Project or under the
Indenture.

Section 5.7 Security Interest. The Institution acknowledges that the payments by the
Institution under this Loan Agreement and the Promissory Note are intended as security for
payment of the principal of, and Redemption Price of and interest on the Series 2025 Bonds. In
addition, to secure payment of all loan payments and other sums owing by the Institution hereunder
and to secure the payment and performance of all debts, liabilities and obligations of the Institution
under all of the Bond Documents, the Institution hereby grants a security interest to the Issuer in
(i) all moneys and securities from time to time held by the Trustee pursuant to and under any of
the Bond Documents, except moneys and securities held in the Rebate Fund (to the extent
necessary to insure proper transfer to the Rebate Fund), and all investments and re-investments of
any such moneys and securities, and the proceeds thereof, (ii) all files or other documentation of
the Institution dealing with the receipt or payment of any of the foregoing and (iii) the Pledged
Revenues of the Institution pledged to the Issuer pursuant to Section 8.20 hereof (collectively, the
"Collateral"). The security interest referred to in this Section shall be assigned by the Issuer to the
Trustee.

Section 5.8 Financing Statements. The Institution hereby irrevocably appoints the Trustee
as the Institution’s lawful attorney-in-fact and agent, to prepare and execute any UCC-1 Financing
Statements or UCC-3 Amendments or Assignments on the Institution's behalf in order to protect
the Issuer's and the Trustee's security interests in the Collateral and any assignment thereof and in
any Property demised under this Loan Agreement and on the Institution's behalf to file such
Financing Statements in any appropriate public office. The Institution shall be responsible for the
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reasonable costs incurred by the Trustee and the Issuer in filing all continuation statements
hereunder.

ARTICLE VI

MAINTENANCE, MODIFICATIONS, TAXES AND-INSURANCE

Section 6.1 Maintenance and Modifications of Facility by Institution.

(@) During the Loan Term, the Institution shall not remove any part of the Facility
outside of the jurisdiction of the Issuer and shall (i) keep the Facility in as reasonably safe condition
as its operations shall permit; (ii) make all necessary repairs and replacements to the Facility
(whether ordinary or extraordinary, structural or nonstructural, foreseen or unforeseen); and (iii)
operate the Facility in a sound and economic manner.

(b) The Institution, from time to time, may make any material structural additions,
modifications or improvements to the Facility or any part thereof.

Section 6.2 Installation of Additional Equipment. The Institution or any permitted
sublessee of the Institution from time to time may install additional machinery, equipment or other
personal property in the Project (which may be attached or affixed to the Facility), and such
machinery, equipment or other personal property shall not become, or be deemed to become, a
part of the Facility. The Institution from time to time may create or permit to be created any Lien
on such machinery, equipment or other personal property. Further, the Institution from time to
time may remove or permit the removal of such machinery, equipment and other personal property
from the Facility.

Section 6.3 Taxes, Assessments and Utility Charges.

(@) The Institution agrees to pay, as the same become due and before any fine, penalty,
interest (except interest which is payable in connection with legally permissible installment
payments) or other cost may be added thereto or become due or be imposed by operation of law
for the non-payment thereof, (i) all taxes, payments in lieu of taxes and governmental charges of
any kind whatsoever which may at any time be lawfully assessed or levied against or with respect
to the Facility and any machinery, equipment or other Property installed or brought by the
Institution therein or thereon, including, without limiting the generality of the foregoing, any sales
or use taxes imposed with respect to the Facility or any part or component thereof or the rental or
sale of the Facility or any part thereof and any taxes levied upon or with respect to the income or
revenues of the Issuer from the Facility; (ii) all utility and other charges, including service charges,
incurred or imposed for or with respect to the operation, maintenance, use, occupancy, upkeep and
improvement of the Facility; and (iii) all assessments and charges of any kind whatsoever lawfully
made by any governmental body for public improvements; provided that, with respect to special
assessments or other governmental charges that may lawfully be paid in installments over a period
of years, the Institution shall be obligated under this Loan Agreement to pay only such installments
as are required to be paid during the Loan Term.

(b) The Institution may, in good faith, contest any such taxes, assessments and other
charges. In the event of any such proceedings, the Institution shall pay such taxes, assessments or



other charges so contested, or, at its option, allow the same to remain unpaid during the period of
such proceedings and any appeal therefrom.

(c) The Issuer agrees that if the Institution contests any taxes, assessments or other
charges as provided for in paragraph 6.3(b) hereof, that the Institution shall be entitled to retain all
such amounts.

Section 6.4 Insurance Required. At all times throughout the Loan Term, including, when
indicated herein, the Institution shall, at its sole cost and expense, maintain or cause to be
maintained the following insurance:

(@) Insurance covering the Facility against such risks and for such amounts as are
customarily insured against by facilities of like size and type and shall pay, as the same become
due and payable, all premiums with respect thereto.

(b) Workers' compensation insurance, disability benefits insurance and each other form
of insurance which the Institution is required by law to provide, covering loss resulting from injury,
sickness, disability or death of employees of the Institution who are located at or assigned to the
Facility.

(c) Insurance protecting the Issuer, the Trustee and the Institution against loss or losses
from liability imposed by law or assumed in any written contract (including the contractual liability
assumed by the Institution under Section 8.2 hereof) and arising from personal injury, including
bodily injury or death, or damage to the property of others, caused by an accident or occurrence
with a limit of liability of not less than $1,000,000 (combined single limit for personal injury,
including bodily injury or death, and property damage) and with a blanket excess liability coverage
in an amount not less than $5,000,000 protecting the Issuer, the Trustee and the Institution against
any loss or liability or damage for personal injury, including bodily injury or death, or property
damage. This coverage shall also be in effect during any construction or reconstruction period of
the Facility.

(d) During any construction or reconstruction period of the Facility (and for at least
one year thereafter in the case of Products and Completed Operations as set forth below), the
Institution shall cause the general contractor to carry liability insurance of the type and providing
the minimum limits set forth below:

(i) Workers' compensation and employer's liability with limits in accordance
with applicable law.

(ii)  Comprehensive general liability providing coverage for:

Premises and Operations

Products and Completed Operations
Owners Protective

Contractors Protective

Contractual Liability

Personal Injury Liability

Broad Form Property Damage

10

C-50

(including completed operations)
Explosion Hazard

Collapse Hazard

Underground Property Damage Hazard

Such insurance shall have a limit of liability of not less than $1,000,000 (combined single limit for
personal injury, including bodily injury or death, and property damage).

(iii)  Business auto liability, including all owned, non-owned and hired autos,
with a limit of liability of not less than $1,000,000 (combined single limit for
personal injury, including bodily injury or death, and property damage).

(iv)  Excess "umbrella” liability providing liability insurance in excess of the
coverage's in (ii) and (iii) above with a limit of not less than $5,000,000.

Section 6.5 Additional Provisions Respecting Insurance.

(@) All insurance required by Section 6.4 hereof shall be procured and maintained in
financially sound and generally recognized responsible insurance companies selected by the entity
required to procure the same and authorized to write such insurance in the State. The company
issuing the policies required by Section 6.4 hereof shall be rated "A" or better by A.M. Best Co.,
Inc. Such insurance may be written with deductible amounts comparable to those on similar
policies carried by other companies engaged in businesses similar in size, character and other
respects to those in which the procuring entity is engaged. All policies of insurance required by
Section 6.4 hereof shall provide for at least thirty (30) days' prior written notice of the restriction,
cancellation or modification thereof to the Issuer and the Trustee. The policy evidencing the
insurance required by Section 6.4(c) hereof shall name the Issuer and the Trustee as additional
insureds. All policies evidencing the insurance required by Sections 6.4(d)(ii) and (iv) shall name
the Issuer and the Institution as additional insureds.

(b) A copy of the policy (or certificate and binder) of insurance required by Section
6.4(c) hereof shall be delivered to the Issuer on or before the Closing Date. A copy of the policies
(or certificates and binders) of insurance required by Sections 6.4(d)(ii) and (iv) hereof shall be
delivered to the Issuer on or before the commencement of any construction or reconstruction
period. The Institution shall deliver to the Issuer and the Trustee before the first Business Day of
each twelve (12) month period thereafter a certificate dated not earlier than the immediately
preceding month reciting that there is in full force and effect, with a term covering at least the next
succeeding twelve (12) month period, insurance of the types and in the amounts required by
Section 6.4 hereof and complying with the additional requirements of Section 6.5(a) hereof. Prior
to the expiration of each such policy or policies, the Institution shall furnish to the Issuer and the
Trustee a new policy or policies of insurance or evidence that such policy or policies have been
renewed or replaced or are no longer required by this Loan Agreement. The Institution shall
provide such further information with respect to the insurance coverage required by this Loan
Agreement as the Issuer and the Trustee may from time to time reasonably require.

Section 6.6 Application of Net Proceeds of Insurance. The Net Proceeds of the insurance
carried pursuant to the provisions of Section 6.4 hereof shall be applied as follows: (i) the Net
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Proceeds of the insurance required by Section 6.4(a) hereof shall be applied as provided in Section
7.1 hereof, and (ii) the Net Proceeds of the insurance required by Sections 6.4(b), (c) and (d) hereof
shall be applied toward extinguishment or satisfaction of the liability with respect to which such
insurance proceeds may be paid.

Section 6.7 Right of Trustee to Pay Taxes, Insurance Premiums and Other Charges. If the
Institution fails (i) to pay any tax, together with any fine, penalty, interest or cost which may have
been added thereto or become due or been imposed by operation of law for nonpayment thereof,
assessment or other governmental charge required to be paid by Section 6.3 hereof, (ii) to maintain
any insurance required to be maintained by Section 6.4 hereof, (iii) to pay any amount required to
be paid by any law or ordinance relating to the use or occupancy of the Project or by any
requirement, order or notice of violation thereof issued by any governmental person, (iv) to pay
any mechanic's Lien which is recorded or filed against the Project or any part thereof (unless
contested or bonded in accordance with the provisions of Section 8.9(b) hereof), or (v) to pay any
other amount or perform any act hereunder required to be paid or performed by the Institution
hereunder, the Issuer or the Trustee may pay or cause to be paid such tax, assessment or other
governmental charge or the premium for such insurance or any such other payment or may perform
any such act. No such payment shall be made or act performed by the Issuer or the Trustee until at
least ten (10) days shall have elapsed since written notice shall have been given by the Trustee to
the Issuer, with a copy of such notice being given simultaneously to the Institution (or by the Issuer
to the Institution and the Trustee), and in the case of any tax, assessment or governmental charge
or the amounts specified in clauses (iii), (iv) and (v) hereof, no such payment shall be made in any
event if the Institution is contesting the same in good faith and diligently prosecuting the same
unless an Event of Default hereunder shall have occurred and be continuing. No such payment by
the Issuer or the Trustee shall affect or impair any rights of the Issuer hereunder or of the Trustee
under the Indenture arising in consequence of such failure by the Institution. The Institution shall,
on demand, reimburse the Issuer or the Trustee for any amount so paid or for expenses or costs
incurred in the performance of any such act by the Issuer or the Trustee pursuant to this Section
(which shall include all reasonable legal fees and disbursements), together with interest thereon
from the date of payment of such amount, expense or cost by the Issuer or the Trustee at the per
annum rate of ten percent (10%) and such amount, together with such interest, shall become
additional indebtedness secured by the Pledged Revenues pursuant to Section 8.20 hereof.

ARTICLE VII
DAMAGE, DESTRUCTION AND CONDEMNATION

Section 7.1 Damage or Destruction of the Facility.

(a) If any portion of the Facility shall be damaged or destroyed (in whole or in part) at
any time during the Loan Term:

(i) the Issuer shall have no obligation to replace, repair, rebuild, restore or
relocate the Facility or any project thereof comprising a portion of the Facility; and

(i) there shall be no abatement or reduction in the Loan Payments or other
amounts payable by the Institution under this Loan Agreement (whether or not such
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project comprising a portion of the Facility is replaced, repaired, rebuilt, restored
or relocated); and

(iii)  upon the occurrence of such damage or destruction, the Net Proceeds
derived from the insurance shall be paid to the Trustee and deposited in the Renewal
Fund, and, except as otherwise provided in Section 11.1 and subsection 7.1(f)
hereof, the Institution shall at its option either: (A) replace, repair. rebuild, restore
or relocate such project comprising a portion of the Project, or (B) direct the Trustee
to apply such Net Proceeds to the payment of the principal of the Series 2025 Bonds
or any Additional Bonds as they become due and payable or the Redemption Price
of the Bonds subject to Redemption in accordance with Section 3.01 of the
Indenture.

If the Institution replaces, repairs, rebuilds, restores or relocates the Facility, the Trustee
shall disburse the Net Proceeds from the Renewal Fund in the manner set forth in Section 4.08 of
the Indenture to pay or reimburse the Institution for the cost of such replacement, repair, rebuilding,
restoration or relocation.

(b)  Any such replacements, repairs, rebuilding, restorations or relocations shall be
subject to the following conditions:

(i) such project comprising a portion of the Facility shall be in substantially the
same condition and value as an operating entity as existed prior to the damage or
destruction;

(i) the exclusion of the interest on the Series 2025 Bonds from gross income
for Federal income tax purposes shall not, in the opinion of Bond Counsel, be
adversely affected;

(iii)  the Facility (or such portion thereof) will be subject to no Liens, other than
Permitted Encumbrances; and

(iv)  any other conditions the Issuer may reasonably impose.

(c) All such repair, replacement, rebuilding, restoration or relocation of the Facility (or
such portion thereof) shall be effected with due diligence in a good and workmanlike manner in
compliance with all applicable legal requirements and be promptly and fully paid for by the
Institution in accordance with the terms of the applicable contracts.

(d) If the Institution elects to replace, repair, rebuild, restore or relocate the Facility
pursuant to this Loan Agreement, then in the event such Net Proceeds are not sufficient to pay in
full the costs of such replacement, repair, rebuilding, restoration or relocation, the Institution shall
nonetheless complete the work and pay from its own moneys that portion of the costs thereof in
excess of such Net Proceeds. All such replacements, repairs, rebuilding, restoration or relocations
made pursuant to this Section, whether or not requiring the expenditure of the Institution's own
money, shall automatically become a part of the Facility as if the same were specifically described
herein.
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(e) Any balance of such Net Proceeds remaining in the Renewal Fund after payment
of all costs of replacement, repair, rebuilding, restoration or relocation shall, subject to any rebate
required to be made to the Federal government pursuant to the Indenture or the Tax Compliance
Agreement, be used to redeem the Series 2025 Bonds as provided in the Indenture.

) If the Institution shall exercise its option to terminate this Loan Agreement pursuant
to Section 11.1 hereof, such Net Proceeds shall be applied to the payment of the amounts required
to be paid by Section 11.2 hereof. If an Event of Default hereunder shall have occurred and is
continuing and the Trustee shall have exercised its remedies under Section 10.2 hereof, such Net
Proceeds shall be applied to the payment of the amounts required to be paid by Section 10.2 and
Section 10.4 hereof.

(9) If the entire amount of the Series 2025 Bonds and interest thereon has been fully
paid, or provision therefor has been made in accordance with the Indenture, all such remaining Net
Proceeds shall be paid to the Institution.

(h) Except upon the occurrence and continuation of an Event of Default, the Institution
with the consent of the Issuer, not to be withheld unreasonably, shall have the right to settle and
adjust all claims under any policies of insurance required by Sections 6.4(a) and (d) hereof on
behalf of the Issuer and on its own behalf.

Section 7.2 Condemnation.

(a) If title to or use of the Facility or any portion thereof comprising a portion of the
Facility shall be taken by Condemnation (in whole or in part) at any time during the Loan Term:

(i) the Issuer shall have no obligation to replace, repair, rebuild, restore or
relocate such project comprising a portion of the Facility or acquire, by construction
or otherwise, facilities of substantially the same nature as the Facility (the
"Substitute Facility"); and

(i) there shall be no abatement or reduction in the amounts payable by the
Institution under this Loan Agreement (whether or not Facility (or such portion
thereof) is replaced, repaired, rebuilt, restored or relocated or the Substitute Facility
acquired); and

(iif)  upon the occurrence of such Condemnation, the Net Proceeds derived
therefrom shall be paid to the Trustee and deposited in the Renewal Fund, and,
except as otherwise provided in Section 11.1 and subsection (1) hereof, the
Institution shall

(A) replace, repair, rebuild, restore or relocate the Facility (or such
portion thereof) or acquire the Substitute Facility, or

(B)  redeem an amount of Series 2025 Bonds equal to the Net Proceeds
in accordance with Section 3.01 of the Indenture.
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If the Institution replaces, repairs, rebuilds, restores or relocates the Facility (or such
portion thereof) or acquires the Substitute Facility, the Trustee shall disburse the Net Proceeds
from the Renewal Fund in the manner set forth in Section 4.08 of the Indenture to pay or reimburse
the Institution for the cost of such replacement, repair, rebuilding, restoration, relocation or
acquisition of the Substitute Facility.

(b) Any such replacements, repairs, rebuilding, restorations, relocations or acquisitions
of the Substitute Facility shall be subject to the following conditions:

(i) the Facility (or such portion thereof) or the Substitute Project shall be in
substantially the same condition and value as an operating entity as existed prior to
the condemnation;

(ii)  the exclusion of the interest on the Series 2025 Bonds from gross income
for Federal income tax purposes shall not, in the opinion of Bond Counsel, be
adversely affected;

(iif)  the Facility (or such portion thereof) or the Substitute Facility will be
subject to no Liens, other than Permitted Encumbrances; and

(iv)  any other conditions the Issuer may reasonably impose.

(c) All such repair, replacement, rebuilding, restoration or relocation of the Facility (or
such portion thereof) shall be effected with due diligence in a good and workmanlike manner in
compliance with all applicable legal requirements and shall be promptly and fully paid for by the
Institution in accordance with the terms of the applicable contracts.

(d) If the Institution elects to replace, repair, rebuild, restore or relocate pursuant to this
Loan Agreement, then in the event such Net Proceeds are not sufficient to pay in full the costs of
such replacement, repair, rebuilding, restoration, relocation or acquisition of the Substitute
Facility, the Institution shall nonetheless complete the work or the acquisition and pay from its
own moneys that portion of the costs thereof in excess of such Net Proceeds. All such
replacements, repairs, rebuilding, restoration, relocations and such acquisition of the Substitute
Facility made pursuant to this Section, whether or not requiring the expenditure of the Institution's
own money, shall automatically become a part of the Facility as if the same were specifically
described herein.

(e) Any balance of such Net Proceeds remaining in the Renewal Fund after payment
of all costs of replacement, repair, rebuilding, restoration, relocation or acquisition of the Substitute
Facility shall, subject to any rebate required to be made to the Federal government pursuant to the
Indenture or the Tax Compliance Agreement, be used to redeem the Series 2025 Bonds as provided
in the Indenture.

()] If the Institution shall exercise its option to terminate this Loan Agreement pursuant
to Section 11.1 hereof, such Net Proceeds shall be applied to the payment of the amounts required
to be paid by Section 11.2 hereof. If any Event of Default hereunder shall have occurred and is
continuing and the Trustee shall have exercised its remedies under Section 10.2 hereof, such Net
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Proceeds shall be applied to the payment of the amounts required to be paid by Sections 10.2 and
10.4 hereof.

(9) If the entire amount of the Series 2025 Bonds and interest thereon has been fully
paid, or provision therefor has been made in accordance with the Indenture, all such remaining Net
Proceeds shall be paid to the Institution.

(h) Except upon the occurrence and continuation of an Event of Default, the Institution
with the consent of the Issuer, not to be unreasonably withheld, shall have the right to settle and
adjust all claims under any Condemnation proceedings on behalf of the Issuer and on its own
behalf

Section 7.3 Condemnation of Non-Facility Property. The Institution shall be entitled to
the proceeds of any Condemnation award or portion thereof made for damage to or taking of any
Property which, at the time of such damage or taking, is not part of the Facility.

ARTICLE VIII
SPECIAL COVENANTS

Section 8.1 No Warranty of Condition or Suitability by Issuer. THE ISSUER MAKES
NO WARRANTY, EITHER EXPRESS OR IMPLIED, AS TO THE CONDITION, DESIGN,
OPERATION, MERCHANTABILITY OR FITNESS, OR TITLE TO, THE FACILITY OR
THAT IT IS OR WILL BE SUITABLE FOR THE INSTITUTION'S PURPOSES OR NEEDS.

Section 8.2 Hold Harmless Provisions.

(@) The Institution agrees that the Issuer, the Trustee and each Paying Agent shall not
be liable for and agrees to defend, indemnify, release and hold the Issuer, the Trustee and each
Paying Agent harmless from and against any and all (i) liability for loss or damage to Property or
injury to or death of any and all Persons that may be occasioned by, directly or indirectly, any
cause whatsoever pertaining to the Facility or arising by reason of or in connection with the
occupation or the use thereof or the presence of any Person or Property on, in or about the Facility
or the Land; (ii) any violation of any Environmental Regulations with respect to, or the release of
any Hazardous Substances from the Facility or any part thereof; or (iii) liability arising from or
expense incurred in connection with the Issuer's financing and refinancing of the Project, including
without limiting the generality of the foregoing, all claims arising from the breach by the Institution
of any of its covenants contained herein, and all causes of action and attorneys' fees and any other
expenses incurred in defending any suits or actions which may arise as a result of any of the
foregoing, provided that any such losses, damages, liabilities or expenses of the Issuer, the Trustee
or any Paying Agent are not incurred or do not result from the gross negligence or intentional or
willful misconduct of the Issuer, the Trustee or any Paying Agent or any of their respective
members, directors, trustees, officers, agents or employees. The foregoing indemnities shall apply
notwithstanding the fault or negligence in part of the Issuer, the Trustee or any Paying Agent, or
any of their respective members, directors, trustees, officers, agents or employees, and irrespective

16

C-53

of the breach of a statutory obligation (other than a breach caused by any of their respective gross
negligence or intentional or willful misconduct) or the application of any rule of comparative or
apportioned liability. The foregoing indemnities are limited only to the extent of any prohibitions
imposed by law.

(b) Notwithstanding any other provisions of this Loan Agreement, the obligations of
the Institution pursuant to this Section 8.2 shall remain in full force and effect after the termination
of this Loan Agreement until the expiration of the period stated in the applicable statute of
limitations during which a claim, cause of action or prosecution relating to the matters herein
described may be brought and payment in full or the satisfaction of such claim, cause of action or
prosecution relating to the matters herein described and the payment of all expenses and charges
incurred by the Issuer, the Trustee or their respective members, directors, officers, agents and
employees, relating to the enforcement of the provisions herein specified.

(c) In the event of any claim against the Issuer, the Trustee or any Paying Agent or
their respective members, directors, officers, agents or employees by any employee or contractor
of the Institution or anyone directly or indirectly employed by any of them or anyone for whose
acts any of them may be liable, the obligations of the Institution hereunder shall not be limited in
any way by any limitation on the amount or type of damages, compensation, disability benefits or
other employee benefit acts.

(d) The Trustee and each Paying Agent shall be third party beneficiaries of the
Institution's obligations under this Section 8.2.

Section 8.3 Right to Inspect Facility. The Issuer and the Trustee and the duly authorized
agents of either of them shall have the right at all reasonable times upon prior written notice to the
Institution to inspect the Facility.

Section 8.4 Institution to Maintain Its Existence. The Institution agrees that during the
Loan Term (a) it will maintain its existence as an education corporation constituting an Exempt
Organization subject to service of process within the State; (b) it will preserve its status as an
organization described in Section 501(c)(3) of the Code; (c) it will operate the Facility as an
institution of higher education which, together with other available funds, will be sufficient in each
fiscal year to provide funds for the following: (1) the payment by the Institution of all of its
expenses for the operation, maintenance and repair of its facilities, including the Facility in such
year; (2) the payment of all amounts due under this Loan Agreement in such year; and (3) the
payment of all indebtedness and all other obligations of the Institution due in such year; and (d) it
will not perform any act, enter into any agreement, or use or permit the Project to be used in any
manner or for any unrelated trade or business as described in Section 513(a) of the Code, which
could adversely affect the exemption of interest on the Series 2025 Bonds from federal income
taxes pursuant to Section 103 and 145 of the Code except as provided in the Tax Compliance
Agreement. Except as permitted by the Tax Compliance Agreement, prior to the Institution
performing any act, entering into any agreement or using or permitting the Facility to be used in
any manner that would constitute an unrelated trade or business within the meaning of Section
513(a) of the Code, the Institution shall provide written notice to the Issuer and the Trustee and
the Issuer and the Trustee shall receive an opinion of counsel satisfactory to each of them to the
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effect that such contemplated act, agreement or use will not adversely affect the exemption of
interest on the Bonds for federal income tax purposes.

Section 8.5 Qualification in State. The Institution throughout the Loan Term shall
continue to be duly authorized to do business in the State as an institution of higher education.

Section 8.6 Agreement to Provide Information. The Institution agrees within a reasonable
period of time following a written request by the Issuer to provide and certify or cause to be
provided and certified such information concerning- the Institution, its finances, its operations and
its affairs necessary to enable the Issuer to make any report required by law, including without
limitation pursuant to the Public Authorities Accountability Act of 2005 (the "PAAA™), or the
Public Authorities Reform Act of 2009 (the "PARA") as amended from time to time, governmental
regulation or any of the Issuer Documents or Institution Documents.

Section 8.7 Books of Record and Account; Financial Statements. The Institution at all
times agrees to maintain proper accounts, records and books in which full and correct entries shall
be made, in accordance with generally accepted accounting principles, of all transactions and
events relating to the business and affairs of the Institution.

Section 8.8 Compliance with Orders, Ordinances, Etc.

(@) The Institution, throughout the Loan Term, agrees that it will promptly comply, and
take all reasonable steps to cause any tenant or occupant of the Project to comply, with all statutes,
codes, laws, acts, ordinances, orders, judgments, decrees, injunctions, rules, regulations, permits,
licenses, authorizations, directions and requirements, ordinary or extraordinary, which now or at
any time hereafter may be applicable to the Facility or any part thereof or to the renovation,
construction and equipping thereof, or to any use, manner of use or condition of the Facility or any
part thereof, of all federal, state, county, municipal and other governments, departments,
commissions, boards, courts, authorities, officials and officers having jurisdiction of the Facility
or any part thereof, or to the renovation, construction, equipping and furnishing thereof, or to any
use, manner of use or condition of the Facility or any part thereof and of all companies or
associations insuring the premises.

(b) The Institution shall keep or cause the Facility to be kept free of Hazardous
Substances, except in compliance with applicable law. Without limiting the foregoing, the
Institution shall not cause or permit the Facility to be used to generate, manufacture, refine,
transport, treat, store, handle, dispose, transfer, produce or process Hazardous Substances, except
in compliance with all applicable federal, state and local laws, regulations and permits, nor shall
the Institution cause or permit, as a result of any intentional or unintentional act or omission on the
part of the Institution or any contractor, subcontractor, tenant or subtenant, a release of Hazardous
Substances onto the Facility or onto any other property. The Institution shall comply with and shall
take all reasonable steps to ensure compliance by all contractors, subcontractors, tenants and
subtenants with all applicable federal, state and local laws, ordinances, rules and regulations,
whenever and by whomever triggered, and shall obtain and comply with, and shall take all
reasonable steps to ensure that all contractors, subcontractors, tenants and subtenants obtain and
comply with, any and all approvals, registrations or permits required thereunder. The Institution
shall (a) conduct and complete all investigations, studies, sampling, and testing, and all remedial,
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removal, and other actions necessary to clean up and remove all Hazardous Substances, on, from,
or affecting the Facility (i) in accordance with all applicable federal, state, and local laws,
ordinances, rules, regulations, and policies, (ii) to the reasonable satisfaction of the Trustee and
the Issuer, and (iii) in accordance with the orders and directives of all federal, state, and local
governmental authorities; and (b) defend, indemnify, and hold harmless the Trustee and the Issuer,
their employees, agents, officers, and directors, from and against any claims, demands, penalties,
fines, liabilities, settlements, damages, costs, or expenses of whatever kind or nature, known or
unknown, contingent or otherwise, arising out of, or in any way related to (i) the presence, disposal,
release, or threatened release of any Hazardous Substances which are on, from or affecting the
soil, water, vegetation, buildings, personal property, persons, animals, or otherwise, (ii) any bodily
injury, personal injury (including wrongful death) or property damage (real or personal) arising
out of or related to such Hazardous Substances, (iii) any lawsuit brought or threatened, settlement
reached, or government order relating to such Hazardous Substances, and/or (iv) any violation of
laws, orders, regulations, requirements, or demands of government authorities, or any policies or
requirements of the Trustee and the Issuer, which are based upon or in any way related to such
Hazardous Substances, including, without limitation, reasonable attorney and consultant fees,
reasonable investigation and laboratory fees, court costs, and reasonable litigation expenses. The
provisions of this Section shall be in addition to any and all other obligations and liabilities the
institution may have to the Trustee at common law, and shall survive the transactions contemplated
herein.

(c) Notwithstanding the provisions of subsections (a) and (b) hereof, the Institution
may in good faith contest the validity or the applicability of any requirement of the nature referred
to in such subsections (a) and (b) by appropriate legal proceedings conducted in good faith and
with due diligence. In such event, the Institution may fail to comply with the requirement or
requirements so contested during the period of such contest and any appeal therefrom, unless the
Issuer or the Trustee shall notify the Institution that by failure to comply with such requirement or
requirements, the Facility or any part thereof may be subject to loss, penalty or forfeiture, in which
event the Institution shall promptly take such action with respect thereto or provide such security
as shall be satisfactory to the Trustee and to the Issuer. If at any time the then existing use or
occupancy of the Facility shall, pursuant to any zoning or other law, ordinance or regulation, be
permitted only so long as such use or occupancy shall continue, the Institution shall use all
reasonable efforts to not cause or permit such use or occupancy to be discontinued without the
prior written consent of the Issuer and the Trustee.

(d) Notwithstanding the provisions of this Section 8.8, if, because of a breach or
violation of the provisions of subsections (a) or (b) hereof (without giving effect to subsection (c)
hereof), either the Issuer, the Trustee, or any of their respective members, directors, officers,
agents, or employees, shall be threatened with a fine, liability, expense or imprisonment, then,
upon notice from the Issuer or the Trustee, the Institution shall immediately provide legal
protection and/or pay amounts necessary in the opinion of the Issuer or the Trustee, as the case
may be, and their respective members, directors, officers, agents and employees deem sufficient,
to the extent permitted by applicable law, to remove the threat of such fine, liability, expense or
imprisonment.

(e) Notwithstanding any provisions of this Section, the Trustee and the Issuer retain
the right to defend themselves in any action or actions which are based upon or in any way related
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to such Hazardous Substances. In any such defense of themselves, the Trustee and the Issuer shall
each select their own counsel, and any and all reasonable costs of such defense, including, without
limitation, reasonable attorney and consultant fees, reasonable investigation and laboratory fees,
court costs, and reasonable litigation expenses, shall be paid by the Institution.

Section 8.9 Discharge of Liens and Encumbrances.

(@) The Institution, throughout the Loan Term, shall not permit or create or suffer to be
permitted or created any Lien, except for Permitted Encumbrances, upon the Facility and the
Pledged Revenues or any part thereof by reason of any labor, services or materials rendered or
supplied or claimed to be rendered or supplied with respect to the Facility or any part thereof.

(b) Notwithstanding the provisions of subsection (a) hereof, the Institution may in good
faith contest any such Lien. In such event, the Institution may permit the items so contested to
remain undischarged and unsatisfied during the period of such contest and any appeal therefrom,
unless the Issuer or the Trustee shall notify the Institution that by nonpayment of any such item or
items, the Facility or any part thereof may be subject to loss or forfeiture, in which event the
Institution shall promptly secure payment of all such unpaid items by filing a bond, in form and
substance satisfactory to the Issuer, thereby causing such Lien to be removed or by taking such
other actions as may be satisfactory to the Issuer to protect its interests. Mechanics' Liens shall be
discharged or bonded within ninety (90) days following the Institution's receipt of notice of the
filing or perfection thereof.

Identification of Equipment. All Equipment, as described in Exhibit A
attached hereto, which is financed or refinanced in whole or in part with proceeds of the Series
2025 Bonds pursuant to the provisions of this Loan Agreement shall be properly identified by the
Institution by such appropriate records, including computerized records, as may be approved by
the Trustee. All Equipment and other Property of whatever nature affixed or attached to the Facility
or used or to be used by the Institution in connection with the Facility shall be deemed
presumptively to be part of the Facility for purposes of renovating or constructing the Facility or
were installed by the Institution and all interest therein was retained by the Institution as provided
in Section 6.2 of this Loan Agreement and such Equipment and other Property were properly
identified by such appropriate records as were approved by the Issuer.

Depreciation Deductions and Investment Tax Credit. The parties agree that,
as between them, the Institution shall be entitled to all depreciation deductions with respect to any
depreciable property comprising a part of the Facility pursuant to Section 167 or Section 168 of
the Code and to any investment credit pursuant to Section 38 of the Code with respect to any part
of the Project which constitutes "Section 38 Property".

Employment Opportunities, Notice of Jobs. The Institution covenants and
agrees that, in consideration of the participation of the Issuer in the transactions contemplated
herein, it will, except as otherwise provided or governed by collective bargaining contracts or
agreements to which it is a party, cause any new permanent employment opportunities created in
connection with the Project to be listed with the New York State Department of Labor, Community
Services Division and with the administrative entity of the service delivery area created pursuant
to the Job Training Partnership Act (PL 97-300) in which the Facility is located (collectively, the
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"Referral Agencies"). The Institution also agrees that, except as otherwise provided or governed
by collective bargaining contracts or agreements to which it is a party, it will use its best efforts to
consider first for such new permanent employment opportunities persons eligible to participate in
federal job training partnership (PL 97-300) programs who shall be referred by the Referral
Agencies. As used in this Section 8.12, "permanent employment™ shall mean employment of an
anticipated duration of greater than twelve weeks.

Additional Indebtedness. The Institution may incur additional Long-Term
Indebtedness or request the Issuer to issue one or more series of Additional Bonds under the
Indenture, provided that (i) all terms and conditions for the incurrence of such Additional Bonds
under Section 2.14 of the Indenture have been satisfied, (ii) the Institution maintains a long-term
debt rating not lower than Baa3 or BBB-from at least one Rating Agency and (iii) (a) such
additional Indebtedness is less than or equal to ten percent (10%) of the Institution's unrestricted
and temporarily restricted net assets, or (b) the Institution provides to the Trustee a certificate
containing pro forma calculations demonstrating that the Debt Service Coverage Covenant and the
Auvailable Assets to Debt Ratio each would have been met in the most recently completed fiscal
year taking into account the proposed additional Indebtedness.

Certain Additional Covenants.

(@) The Institution agrees to furnish to the Issuer and the Trustee, as soon as available
and in any event within one hundred fifty (150) days after the close of each fiscal year of the
Institution, a copy of the annual audited financial statements of the Institution, including statements
of financial position as of the end of such year, and the related statement of activities for such
fiscal year, prepared in accordance with generally accepted accounting principles, audited by a
firm of independent certified public accountants. Simultaneously therewith, the Institution shall
provide to the Issuer and the Trustee a certificate of an Authorized Officer of the Institution stating
whether at the immediately preceding Testing Date the Institution had met the Debt Service
Coverage Ratio and the Available Assets to Debt Ratio and setting for the calculations upon which
such statements are based.

(b) The Institution shall deliver to the Issuer and the Trustee with each delivery of
annual financial statements required by Section 8.14(a) hereof, a certificate of an Authorized
Representative of the Institution as to whether or not, as of the close of such preceding fiscal year
of the Institution, and at all times during such fiscal year, the Institution was in compliance in all
material respects with all the provisions which related to the Institution in the Bond Documents,
and if such Authorized Representative of the Institution shall have obtained knowledge of any
default in such compliance or notice of such default, such Authorized Representative of the
Institution shall disclose in such certificate, such default or defaults or notice thereof and the nature
thereof, whether or not the same shall constitute an Event of Default hereunder, and any action
proposed to be taken by the Institution with respect thereto.

(c) The Institution shall immediately notify the Issuer and the Trustee of the occurrence
of any default or any event which with notice and/or lapse of time would constitute a default under
this Loan Agreement or any of the other Bond Documents. Any notice required to be given
pursuant to this subsection shall be signed by an Authorized Representative of the Institution and
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set forth a description of the default and the steps, if any, being taken to cure said default. If no
steps have been taken, the Institution shall state this fact on the notice.

(d) The Institution will do, execute, acknowledge and deliver or cause to be done,
executed, acknowledged and delivered such further acts, instruments, conveyances, transfers and
assurances, at the sole cost and expense of the Institution, as the Issuer or the Trustee deems
necessary or advisable for the implementation, effectuation, correction, confirmation or perfection
of this Loan Agreement and any rights of the Issuer or the Trustee hereunder or under the
Indenture.

(e) The Institution shall furnish to the Issuer and the Trustee notice of the
commencement of any proceeding by or against the Institution commenced under the United States
Bankruptcy Code or any other applicable bankruptcy, insolvency, receivership, rehabilitation or
similar law (an "Insolvency Proceeding").

) The Trustee shall be under no obligation to review the financial statements received
under this Section 8.14 for content and shall not be deemed to have knowledge of the contents
thereof.

Continuing Disclosure Agreement. The Institution has executed and
delivered to the Trustee and DAC a Continuing Disclosure Agreement, dated the date of delivery
of the Series 2025 Bonds. The Institution hereby covenants and agrees with the holders from time
to time of the Series 2025 Bonds that it will comply with and carry out all of the provisions of the
Continuing Disclosure Agreement, as amended from time to time, applicable to it.
Notwithstanding any other provision of this Loan Agreement, failure of the Institution to comply
with the Continuing Disclosure Agreement shall not be considered a default or an event of default
under this Loan Agreement and the rights and remedies provided by this Loan Agreement upon
the occurrence of such a default or an event of default shall not apply to any such failure, but the
Continuing Disclosure Agreement may be enforced only as provided therein.

Securities Law Status. The Institution affirmatively represents, warrants and
covenants that, as of the date of this Loan Agreement, it is an organization organized and operated:
(i) exclusively for civic or charitable purposes; (ii) not for pecuniary profit; and (iii) no part of the
net earnings of which inure to the benefit of any person, private stockholder or individual, all
within the meaning, respectively, of the Securities Act of 1933, as amended, and of the Securities
Exchange Act of 1934, as amended. The Institution agrees that it shall not perform any act nor
enter into any agreement which shall change such status as set forth in this Section 8.16.

Rebate Covenant. The Institution covenants to make, or cause to be made,
any and all payments required to be made to the United States Department of the Treasury in
connection with the Series 2025 Bonds pursuant to Section 148(f) of the Code and to comply with
instructions received from Bond Counsel pursuant to the certification with respect to the making
of any such payments.

Reliance by Trustee. The Trustee shall be entitled to rely on any instructions

given by the Institution pursuant to the terms hereof and the Institution shall indemnify the Trustee
for the consequences of all actions taken pursuant to any such instructions.
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Einancial Covenants.

(@) Debt Service Coverage Ratio. The Institution covenants that it shall charge and
maintain during each fiscal year, student tuition fees, and other charges sufficient to provide a debt
service coverage ratio as of the last day of each Fiscal Year (a "Testing Date") of at least 1.25:1.00.
If (a) on any two consecutive Testing Dates, the Institution does not satisfy the coverage
requirement, or (b) on any Testing Date, the coverage falls below 1.00:1.00, the Trustee may
require the Institution to retain a Management Consultant to make recommendations that will
enable the Institution to comply with the debt service coverage requirement. Compliance with the
Debt Service Coverage Ratio covenant shall be tested annually commencing with the Fiscal Year
ending May 31, 2026, on the basis of the Institution's audited financial statements required
pursuant to Section 8.14 hereof. Failure to maintain the required Debt Service Coverage Ratio,
however, shall not be an Event of Default under this Loan Agreement.

(b)  Available Assets to Debt Ratio. The Institution covenants that it shall maintain a
ratio of Available Assets to Long-Term Indebtedness at least equal to 0.65:1 as of each Testing
Date. Compliance with the Available Assets to Debt Ratio Covenant shall be tested annually
commencing with the Fiscal Year ending May 31, 2026, on the basis of the Institution's audited
financial statements required pursuant to Section 8.14 hereof. If on any Testing Date the Institution
does not satisfy the Available Assets to Debt Ratio requirement described above, or the percentage
decline in the Available Assets to Debt Ratio from the Fiscal Year two years prior to the current
Fiscal Year to the current Fiscal Year is fifty percent (50%) or greater, the Trustee may require the
Institution to retain a Management Consultant. Failure to maintain the required Available Assets
to Debt Ratio, however, shall not be an Event of Default under the Loan Agreement.

Security in Pledged Revenues. As security for the payment of all liabilities
and the performance of all obligations of the Institution pursuant hereto, the Institution does hereby
continuously pledge, grant a security interest in, and assign to the Issuer the Pledged Revenues and
any deposit account of the Institution that may contain Pledged Revenues, together with the
Institution's right to receive and collect the Pledged Revenues and the proceeds of the Pledged
Revenues and of such right. This pledge, grant of security interest in and assignment of the Pledged
Revenues shall be subordinate only to the Prior Pledges.

The Institution represents and warrants that no part of the Pledged Revenues or any right
to receive or collect the same or the proceeds thereof is subject to any lien, pledge, security interest
or assignment, other than Prior Pledges, and that the Pledged Revenues assigned pursuant hereto
are legally available to provide security for the Institution's performance hereunder. The Institution
agrees that it shall not hereafter create or permit the creation of any pledge, assignment,
encumbrance, restriction, security interest in or other commitment of or with respect to the Pledged
Revenues which is prior or equal to the pledge made by this Section.

The pledge of the Pledged Revenues as security for payment of the Institution's obligations
pursuant to this Loan Agreement shall immediately and automatically terminate, without further
action by the Institution, the Issuer or the Trustee, when all Prior Pledges have been extinguished,
which shall occur upon (A) repayment, defeasance and/or redemption of (i) the California
Statewide Communities Development Authority Variable Rate Demand Revenue Bonds (The
Culinary Institute of America), Series 2008, (ii) the California Statewide Communities
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Development Authority Revenue Bonds, Series 2016B (The Culinary Institute of America
Project), (iii) the Issuer's Culinary Institute of America Revenue Bonds, Series 2016A, and (iv) the
Issuer's Tax-Exempt Revenue Bonds, Series 2018 (The Culinary Institute of America Project), and
(B) termination of the pledge of the Pledged Revenues as security for (i) the Issuer's Tax-Exempt
Revenue Bonds, Series 2021 (The Culinary Institute of America Project) (the "Series 2021 Bonds")
and (ii) the Issuer's Tax-Exempt Revenue Bonds, Series 2022A (The Culinary Institute of America
Project) (the "Series 2022A Bonds") pursuant to the loan agreements relating to the Series 2021
Bonds and Series 2022A Bonds. Subject to the Springing Mortgage requirement set forth in
Section 8.22 hereof, and except as hereinafter provided in this Section 8.20, the Institution's
obligations under this Loan Agreement shall thereafter be unsecured general obligations of the
Institution, payable from all revenue and other funds of the Institution available therefor. The
Issuer and the Trustee authorize the Institution to file such UCC forms or other instruments
necessary or appropriate to terminate of record the pledge of Pledged Revenues.

If, at any time after termination of the pledge of the Pledged Revenues pursuant to the
preceding paragraph, the Institution subsequently pledges its revenues, or any portion thereof, to
secure any Indebtedness or other obligations, the Institution shall simultaneously pledge and grant
the Trustee a security interest in such pledged revenues on a pari passu basis. The Institution and
the Trustee shall enter into an intercreditor agreement with holder or beneficiary of any such future
revenue pledge to provide for a sharing of net proceeds of such revenue pledge on an equal and
ratable basis without regard to order of priority.

Lien Law Section 73 Covenant. The Institution, for itself hereby covenants
to the Issuer and to the Trustee, as a third-party beneficiary hereof, that the Institution will receive
advances of monies under the Bond Documents and will hold the right to receive such advances
as trust funds to be first applied to the payment of trust claims as defined in Section 71 of the Lien
Law of the State, and that the Institution will apply the same to such payments only, before using
any part of such advances for any other purpose.

Springing Mortgage.

(@) Notwithstanding anything herein or in the other Financing Documents to the
contrary, if, subsequent to the issuance of the Bonds, the Institution incurs any additional
Indebtedness that is secured by a mortgage lien on Institution real property (each such mortgage
is hereinafter referred to as a "Future Obligation Mortgage™), then on the date the Institution enters
into such Future Obligation Mortgage the Institution shall execute and deliver to the Trustee, or
execute and deliver to the Issuer for assignment to the Trustee, a mortgage securing the Institution's
obligations under the Loan Agreement relating to the Series 2025 Bonds (a "Series 2025 Bond
Mortgage"). Each Series 2025 Bond Mortgage shall grant a mortgage lien on and security interest
in the same Property encumbered by the Future Obligation Mortgage, on a pari passu basis with
the lien of the Future Obligation Mortgage, and shall have substantially the same terms and
conditions as the Future Obligation Mortgage. The Institution and the Trustee shall enter into an
intercreditor agreement with holders of any additional Indebtedness secured by a Future Obligation
Mortgage to provide for a sharing of net proceeds from any recovery under the Future Obligation
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Mortgage and Series 2025 Bond Mortgage on an equal and ratable basis without regard to order
of priority.

(b) The Institution covenants and agrees to cause to be done, executed, or otherwise
acknowledged and delivered, each and every such further act, conveyance and assurance as the
Trustee shall reasonably require for accomplishing the purposes of this Section 8.22. Without
limiting the generality of the foregoing, the Institution shall execute or otherwise authenticate and
deliver all such documents and instruments as shall be required or as may be reasonably requested
by the Trustee from time to time in order to establish, protect and perfect the rights and remedies
intended to be created by any Series 2025 Bond Mortgage and the Trustee's lien interest in the
mortgaged premises in accordance with the terms hereof.

(c) If at any time after the Institution executes and delivers a Series 2025 Bond
Mortgage there shall no longer be outstanding any Indebtedness secured by a mortgage lien on the
Property encumbered by that Series 2025 Bond Mortgage, then that Series 2025 Bond Mortgage
shall be terminated and discharged of record and shall be of no further force or effect.

ARTICLE IX

RELEASE OF CERTAIN LAND; ASSIGNMENT;
AND PLEDGE OF INTERESTS

Section 9.1 Restriction on Sale of Facility; Release of Certain Land.

(@) Except as otherwise specifically provided in the Tax Compliance Agreement, the
Institution shall have the right to lease, convey, transfer, encumber or otherwise dispose of the
Facility or the Equipment or any part thereof, without the prior written consent of the Issuer.

(b) Reserved.

(c) No conveyance of any part of, or interest in, the Facility or the Equipment effected
under the provisions of this Section 9.1 shall entitle the Institution to any abatement or diminution
of the Loan Payments payable by it under this Loan Agreement or the Promissory Note.

Section 9.2 Reserved.
Section 9.3 Assignment.

(@) This Loan Agreement may not be assigned, in whole or in part, without the prior
written consent of the Issuer except as provided in the Tax Compliance Agreement. Any permitted
assignment shall be on the following conditions:

(i) no assignment shall relieve the Institution from primary liability for any of
its obligations hereunder or under any other of the Institution Documents;

(ii)  the assignee (in the discretion of the Issuer) shall assume the obligations of
the Institution hereunder to the extent of the interest assigned, shall be jointly and
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severally liable with the Institution for the performance thereof and shall be subject
to service of process in the State of New York;

(iii)  the Institution shall, within thirty (30) days after the delivery thereof, furnish
or cause to be furnished to the Issuer and to the Trustee a true and complete copy
of such assignment and the instrument of assumption;

(iv)  neither the validity nor the enforceability of the Series 2025 Bonds or any
Bond Document shall be adversely affected thereby;

(v)  the exclusion of the interest on the Series 2025 Bonds from gross income
for Federal income tax purposes will not be adversely affected;

(vi)  the assignee (in the discretion of the lIssuer) shall be an Exempt
Organization and shall utilize the Facility substantially in the same manner as the
Institution.

(b)  To establish the purported effective date of any assignment pursuant to subsection
(a) of this Section 9.3, the Institution, at its sole cost, shall furnish the Trustee or the Issuer, as
appropriate, with an opinion, in form and substance satisfactory to the Trustee or the Issuer, as
appropriate, (i) of Bond Counsel as to items (v) and (vi) above, and (ii) of Independent Counsel as
to items (i), (ii) and (iv) above.

Section 9.4 Pledge of Issuer's Interests to Trustee. The Issuer shall pledge and assign its
rights to and interest in this Loan Agreement and the Note, and in all amounts payable by the
Institution pursuant to Section 5.3 hereof, and all other provisions of this Loan Agreement (other
than Unassigned Rights and except for the moneys and investments from time to time in the Rebate
Fund), to the Trustee as security for the payment of the principal of, and premium, if any, and
interest on the Series 2025 Bonds. The Institution hereby acknowledges and consents to such
pledge and assignment by the Issuer. Notwithstanding the foregoing, all indemnities herein
contained shall, subsequent to such pledge and assignment, continue to run to the Issuer for its
benefit as well as for the benefit of the Trustee.

Section 9.5 Merger of Issuer.

(@) Nothing contained in this Loan Agreement shall prevent the consolidation of the
Issuer with, or merger of the Issuer into, or transfer of its interest, if any, in the entire Project to
any other public benefit corporation or political subdivision which has the legal authority to enter
into this Loan Agreement, provided that:

(i) upon any such consolidation, merger or transfer, the due and punctual
performance and observance of all the agreements and conditions of this Loan
Agreement to be kept and performed by the Issuer shall be expressly assumed in
writing by the public benefit corporation or political subdivision resulting from
such consolidation or surviving such merger or to which the Issuer's interest in the
Project shall be transferred; and
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(ii)  the exclusion of the interest on the Series 2025 Bonds from gross income
for federal income tax purposes shall not be adversely affected thereby.

(b) Within thirty (30) days after the consummation of any such consolidation, merger
or transfer of interest, the Issuer shall give notice thereof in reasonable detail to the Institution and
the Trustee and shall furnish to the Institution and the Trustee (i) a favorable opinion of
Independent Counsel as to compliance with the provisions of Section 9.5(a)(i) hereof, and (ii) a
favorable opinion of Bond Counsel opining as to compliance with the provisions of Section
9.5(a)(ii) hereof. The Issuer promptly shall furnish such additional information with respect to any
such transaction as the Institution or the Trustee may reasonably request.

ARTICLE X
EVENTS OF DEFAULT AND REMEDIES

Events of Default Defined.

(@) The following shall be "Events of Default" under this Loan Agreement:

(i) the failure by the Institution to pay or cause to be paid on the date due, the
amounts specified to be paid pursuant to Sections 5.3(a), (b) and (c) hereof;

(if)  the failure by the Institution to observe and perform any covenant contained
in Sections 6.3, 6.4, 6.5, 8.2, 8.4, 8.5, 8.6, 8.8, 8.12, 8.13, 8.14 and 9.3 hereof;

(iif)  any representation or warranty of the Institution herein or in the Bond
Purchase Agreement shall prove to have been false or misleading in any material
respect and the same shall have a materially adverse effect upon the Institution, the
Project, or the exclusion of interest on the Series 2025 Bonds from gross income
for federal income tax purposes;

(iv)  the failure by the Institution to observe and perform any covenant, condition
or agreement hereunder on its part to be observed or performed (except obligations
referred to in 10.1(a)(i), (ii) or (iii)) for a period of thirty (30) days after receiving
written notice, specifying such failure and requesting that it be remedied, given to
the Institution by the Issuer or the Trustee; provided, however, that if such default
cannot be cured within thirty (30) days but the Institution is proceeding diligently
and in good faith to cure such default, then the Institution shall be permitted an
additional ninety (90) days within which to remedy the default;

) the dissolution or liquidation of the Institution; or the failure by the
Institution to release, stay, discharge, lift or bond within sixty (60) days any
execution, garnishment, judgment or attachment of such consequence as may
impair its ability to carry on its operations; or the failure by the Institution generally
to pay its debts as they become due; or an assignment by the Institution for the
benefit of creditors; the commencement by the Institution (as the debtor) of a case
in Bankruptcy or any proceeding under any other insolvency law; or the
commencement of a case in Bankruptcy or any proceeding under any other
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insolvency law against the Institution (as the debtor) and a court having jurisdiction
in the premises enters a decree or order for relief against the Institution as the debtor
in such case or proceeding, or such case or proceeding is consented to by the
Institution or remains undismissed for sixty (60) days, or the Institution consents to
or admits the material allegations against it in any such case or proceeding; or a
trustee, receiver or agent (however named) is appointed or authorized to take charge
of substantially all of the property of the Institution for the purpose of enforcing a
lien against such Property or for the purpose of general administration of such
Property for the benefit of creditors (the term "dissolution or liquidation of the
Institution” as used in this subsection shall not be construed to include any
transaction permitted by Section 8.4 hereof);

(vi)  an Event of Default under or a default on the part of the Institution of its
obligations under the Indenture or this Loan Agreement shall have occurred and be
continuing; or

(vii)  the invalidity, illegality or unenforceability of any of the Bond Documents,
provided the same does not permit the Issuer or the Trustee, as the case may be, to
recognize the material benefits of the respective documents.

(b) Notwithstanding the provisions of Section 10.1(a) hereof, if by reason of force
majeure any party hereto shall be unable in whole or in part to carry out its obligations under this
Loan Agreement (other than its obligations under Section 5.3(a), (b), (c) or (e) hereof) and if such
party shall give notice and full particulars of such force majeure in writing to the other party and
to the Trustee, within a reasonable time after the occurrence of the event or cause relied upon, such
obligations under this Loan Agreement of the party giving such notice (and only such obligations),
so far as they are affected by such force majeure, shall be suspended during continuance of the
inability, which shall include a reasonable time for the removal of the effect thereof. The term
"force majeure" as used herein shall include, without limitation, acts of God. strikes, lockouts or
other industrial disturbances, acts of public enemies, acts, priorities or orders of any kind of the
government of the United States of America or of the State or any of their departments, agencies,
governmental subdivisions, or officials, any civil or military authority, insurrections, riots,
epidemics, landslides, lightning, earthquakes, fire, hurricanes, storms, floods, washouts, droughts,
arrests, restraint of government and people, civil disturbances, explosions, breakage or accident to
machinery, transmission pipes or canals, shortages of labor or materials or delays of carriers,
partial or entire failure of utilities, shortage of energy or any other cause or event not reasonably
within the control of the party claiming such inability and not due to its fault. The party claiming
such inability shall remove the cause for the same with all reasonable promptness. It is agreed that
the settlement of strikes, lockouts and other industrial disturbances shall be entirely within the
discretion of the party having difficulty, and the party having difficulty shall not be required to
settle any strike, lockout and other industrial disturbances by acceding to the demands of the
opposing party or parties.
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Remedies on Default.

(@) Whenever any Event of Default shall have occurred and be continuing, the Issuer
or the Trustee may take, to the extent permitted by law, any one or more of the following remedial
steps:

(i) declare, by written notice to the Institution, to be immediately due and
payable, whereupon the same shall become immediately due and payable: (A) all
unpaid Loan Payments payable pursuant to Section 5.3(a) hereof and pursuant to
the Promissory Note in amount equal to the aggregate unpaid principal balance of
all Series 2025 Bonds together with all interest which has accrued and will accrue
thereon to the date of payment and all premium, if any, and (B) all other payments
due under this Loan Agreement; provided, however, that if an Event of Default
specified in Section 10.1(a)(v) hereof shall have occurred, such Loan Payments and
other payments due under this Loan Agreement shall become immediately due and
payable without notice to the Institution or the taking of any other action by the
Trustee;

(ii)  (a) apply any undisbursed money in the Project Fund and Renewal Fund to
the payment of the costs and expenses incurred in connection with the enforcement
of the rights and remedies of the Trustee and the Issuer, and (b) apply any
undisbursed monies in the Project Fund, the Renewal Fund, and any other Fund or
Account under the Indenture (other than those sums attributable to Unassigned
Rights and except for the monies and investments from time to time in the Rebate
Fund) to the payment of the outstanding principal amount of the Series 2025 Bonds
and premium, if any, and accrued and unpaid interest on the Bonds;

(iif)  direct the Trustee to realize upon or seize the Trust Estate; or

(iv)  take any other action at law or in equity that may appear necessary or
desirable to collect the payments then due or thereafter to become due hereunder
and to enforce the obligations, agreements or covenants of the Institution under this
Loan Agreement.

(b) Reserved.

(c) Any sums payable to the Issuer as a consequence of any action taken pursuant to
this Section 10.2 (other than those sums attributable to Unassigned Rights and except for the
moneys and investments from time to time in the Rebate Fund) shall be paid to the Trustee and
applied to the payment of the Series 2025 Bonds.

(d) No action taken pursuant to this Section 10.2 shall relieve the Institution from its
obligation to make all payments required by Section 5.3 hereof and pursuant to the Promissory
Note.

(e) Reserved.

29



L) The Issuer shall have all of the rights, powers and remedies of a secured party under
the Uniform Commercial Code of New York, including, without limitation, the right to seize or
otherwise dispose of any or all of the Collateral described in Section 5.7 hereof, and to receive the
payment of or take possession of the Collateral or the proceeds thereof. Upon the occurrence and
during the continuation of an Event of Default by the Institution hereunder, the Institution hereby
agrees that it will not commingle any moneys or other proceeds received by it in connection with
any Collateral with any other moneys, funds or accounts of the Institution.

Remedies Cumulative. No remedy herein conferred upon or reserved to the
Issuer or the Trustee is intended to be exclusive of any other available remedy, but each and every
such remedy shall be cumulative and in addition to every other remedy given under this Loan
Agreement or now or hereafter existing at law or in equity. No delay or omission to exercise any
right or power accruing upon any default shall impair any such right or power or shall be construed
to be a waiver thereof, but any such right and power may be exercised from time to time and as
often as may be deemed expedient. In order to entitle the Issuer or the Trustee, as appropriate, to
exercise any remedy reserved to it in this Article X, it shall not be necessary to give any notice,
other than such notice as may be herein expressly required in this Loan Agreement.

Agreement to Pay Attorneys' Fees and Expenses.

(@) In the event the Institution should default under any of the provisions of this Loan
Agreement and the Issuer should employ attorneys or incur other expenses for the collection of
amounts payable hereunder or the enforcement of performance or observance of any obligations
or agreements on the part of the Institution herein contained, the Institution shall, on demand
therefor, pay to the Issuer the reasonable fees of such attorneys and such other reasonable out-of-
pocket expenses so incurred.

(b) In the event the Institution should default under any of the provisions of this Loan
Agreement and the Trustee should employ attorneys or incur other expenses for the collection of
amounts payable hereunder or the enforcement of performance or observance of any obligations
or agreements on the part of the Institution herein contained, the Institution shall, on demand
therefor, pay to the Trustee the reasonable fees of such attorneys and such other reasonable out-
of-pocket expenses so incurred.

No Additional Waiver Implied by One Waiver. In the event any agreement
contained herein should be breached by any party and thereafter waived by any other party, such
waiver shall be limited to the particular breach so waived and shall not be deemed to waive any
other breach hereunder.

Certificate of No Default. The Institution shall deliver to the Issuer and the
Trustee each year no later than January 15 a certificate signed by the Treasurer, Chief Financial
Officer or the President of the Institution stating that the Institution is not in default under this
Loan Agreement and no Event of Default exists under this Loan Agreement, the Promissory Note
or any other Institution Document. Such certificate shall also contain all information required by
Section 8.6 hereof
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ARTICLE XI

EARLY TERMINATION OF LOAN AGREEMENT; OPTION IN FAVOR
OF INSTITUTION

Early Termination of Loan Agreement. The Institution shall have the option
to terminate this Loan Agreement at any time that the Series 2025 Bonds are subject to redemption
in whole under the Indenture and upon filing with the Issuer and the Trustee a certificate signed
by an Authorized Representative of the Institution stating the Institution's intention to do so
pursuant to this Section and the date upon which such payment shall be made (which date shall
not be less than forty-five (45) nor more than ninety (90) days from the date such certificate is
filed) and upon compliance with the requirements set forth in Section 11.2 hereof.

Conditions to Early Termination of Loan Agreement. In the event the
Institution exercises its option to terminate this Loan Agreement in accordance with the provisions
of Section 11.1 hereof, the Institution shall make the following payments:

(@) To the Trustee for the account of the Issuer: an amount certified by the Trustee
which, when added to the total amount on deposit with the Trustee for the account of the Issuer
and the Institution and available for such purpose, will be sufficient to pay the principal of,
Redemption Price of, and interest to maturity or the earliest practicable redemption date, as the
case may be, on the Series 2025 Bonds, all expenses of redemption and the Trustee's fees and
expenses.

(b) To the Issuer: an amount certified by the Issuer sufficient to pay all unpaid fees and
expenses of the Issuer incurred under the Bond Documents.

(c) To the appropriate Person: an amount sufficient to pay all other fees, expenses or
charges, if any, due and payable or to become due and payable under the Bond Documents.

Amounts Remaining on Deposit with the Trustee upon Payment of Bonds.
After payment in full of the principal of, premium, if any, and interest on the Series 2025 Bonds
and the payment of all fees, charges, expenses and other amounts required to be paid under the
Bond Documents, all amounts on deposit with the Trustee for the account of the Issuer and the
Institution under the Bond Documents (except for amounts attributable to Unassigned Rights and
except for the moneys and investments from time to time in the Rebate Fund) shall belong to and
be paid to the Institution by the Trustee as an overpayment of Loan Payments, and neither the
Trustee nor the Owners of the Series 2025 Bonds shall have any rights hereunder, except those
that shall have theretofore vested.

ARTICLE XII
MISCELLANEOUS
Notices. All notices, certificates and other communications hereunder shall
be in writing and shall be either delivered personally or sent by certified mail, postage prepaid,

return receipt requested, addressed as follows or to such other address as any party may specify in
writing to the other:
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To the Issuer:

Dutchess County Local Development Corporation
3 Neptune Road

Poughkeepsie, New York 12601

Attention: Chief Executive Officer

with a copy to:

Cappillino Rothschild & Egan LLP
7 Broad Street

Pawling, New York 12564-0390
Attention: Donald Cappillino, Esg.

To the Institution:

The Culinary Institute of America

1946 Campus Drive

Hyde Park, New York 12583

Attention: Maria Krupin, Vice President — Finance & Administration

with a copy to:

Bond, Schoeneck & King PLLC
One Lincoln Center

Syracuse, New York 13202
Attention: Paul Reichel, Esg.

To the Trustee:

The Bank of New York Mellon

240 Greenwich Street

New York, New York 10286
Attention: Corporate Trust Department

With a copy to:

Ballard Spahr LLP

1675 Broadway, 19" Floor

New York, New York 10019
Attention: David Fernandez, Esg.

A duplicate copy of each notice, certificate and other written communication given
hereunder by either the Issuer or the Institution to the other shall also be given to the Trustee, and
a duplicate copy of each notice, certificate and any other written communication given hereunder
by either the Trustee or the Issuer to the other shall also be given to the Institution, at the addresses
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herein set forth or provided for. Such notice shall be deemed to have been given upon receipt or
upon refusal of the party being notified to accept delivery of such notice.

Binding Effect. This Loan Agreement shall inure to the benefit of and shall
be binding upon the parties and their respective successors and assigns.

Severability. Inthe event any provision of this Loan Agreement shall be held
invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate
or render unenforceable any other provision hereof

Amendments, Changes and Modifications. This Loan Agreement may not
be amended, changed, modified, altered or terminated except in a writing executed by the parties
hereto in accordance with the provisions of Article XI of the Indenture.

Execution of Counterparts. This Loan Agreement may be executed in several
counterparts, each of which shall be an original and all of which together shall constitute but one
and the same instrument.

Applicable Law. This Loan Agreement shall be governed by and construed
exclusively by the applicable laws of the State without regard or reference to its conflict of laws
principles.

Further Assurances. The Issuer and the Institution shall execute and deliver
all instruments and shall furnish all information necessary or appropriate to perfect or protect any
security interest created or contemplated by this Loan Agreement and the Indenture.

Survival of Obligations. This Loan Agreement shall survive the purchase
and sale of the Series 2025 Bonds and all indemnities and the obligations of the Institution to make
payments required by Section 5.3 shall survive the foregoing and any termination or expiration of
this Loan Agreement and the payment, prepayment or redemption of the Series 2025 Bonds.

Table of Contents and Section Headings not Controlling. The Table of
Contents and the headings of the several Sections in this Loan Agreement have been prepared for
convenience of reference only and shall not control or affect the meaning of or be taken as an
interpretation of any provision of this Loan Agreement.

[Remainder of Page Intentionally Left Blank — Signature Pages Follow]
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IN WITNESS WHEREOF, the Issuer and the Institution have caused this Loan Agreement

THE CULINARY INSTITUTE OF
to be executed in their respective names by their duly authorized officers, all dated as of August AMERICA
1, 2025.

DUTCHESS COUNTY LOCAL By:
DEVELOPMENT CORPORATION

Name: Maria Krupin
Title:  Vice President — Finance &
Administration
By:

Name: Jane Denbaum
Title:  Chief Financial Officer

Signature Page 1 of 2

Signature Page 2 of 2
Loan Agreement

Loan Agreement
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EXHIBIT A
EQUIPMENT

All equipment, fixtures, machinery, building materials and items of personal property acquired,
constructed, renovated and installed and/or to be acquired, constructed, renovated and installed
and financed or refinanced in whole or in part with the proceeds of the Dutchess County Local
Development Corporation Tax-Exempt Revenue Bonds, Series 2025 (The Culinary Institute of
America Project).
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EXHIBIT B
(FORM OF SERIES 2025 PROMISSORY NOTE)

AFTER THE ENDORSEMENT AS HEREON PROVIDED AND PLEDGE OF THIS
NOTE, THIS NOTE MAY NOT BE ASSIGNED, PLEDGED, ENDORSED OR
OTHERWISE TRANSFERRED EXCEPT TO AN ASSIGNEE OR SUCCESSOR OF THE
TRUSTEE IN ACCORDANCE WITH THE INDENTURE, BOTH OF WHICH ARE
REFERRED TO HEREIN

$16,690,000 August ___, 2025

PROMISSORY NOTE

FOR VALUE RECEIVED, THE CULINARY INSTITUTE OF AMERICA, an
education corporation duly organized and existing under the laws of the State of New York and an
organization described in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended
(the "Code") and exempt from federal income taxation pursuant to Section 501(a) of the Code,
having an office at 1946 Campus Drive, Hyde Park, New York 12583 (the "Institution"), by this
promissory note hereby promises to pay to the order of the DUTCHESS COUNTY LOCAL
DEVELOPMENT CORPORATION, a local development corporation existing under the laws of
the State of New York, having its principal office at having its principal office at 3 Neptune Road,
Poughkeepsie, New York 12601 (the “Issuer") the principal sum of SIXTEEN MILLION SIX
HUNDRED NINETY THOUSAND AND NO/100 DOLLARS ($16,690,000), together with
interest on the unpaid principal amount hereof, from the date of the issuance and delivery of the
Series 2025 Bonds (as such term is hereinafter defined) until paid in full, at a rate per annum equal
to the respective rates of interest borne from time to time by the Series 2025 Bonds, Redemption
Price and Purchase Price payments as and when due.

All capitalized terms used but not defined in this Series 2025 Promissory Note shall
have the respective meanings assigned such terms by the Indenture (as hereinafter defined) or by
the Loan Agreement (as hereinafter defined). All such payments shall be made in funds which
shall be immediately available on the due date of such payments and in lawful money of the United
States of America and shall be paid at the designated corporate trust office of The Bank of New
York Mellon, or its successor as trustee (the "Trustee") under the Indenture.

The principal amount, interest, Redemption Price, and Purchase Price shall be
payable on the dates and in the amounts that principal of, interest, Redemption Price and Purchase
Price on the Series 2025 Bonds are payable under the Loan Agreement (as defined below), subject
to prepayments and credits to the extent provided in the Indenture and the Loan Agreement.

This Series 2025 Promissory Note is referred to in the Loan Agreement, dated as
of August 1, 2025 (the "Loan Agreement"), between the Institution and the Issuer, the terms,
conditions and provisions of which are hereby incorporated by reference.

This Series 2025 Promissory Note and the payments required to be made hereunder

are irrevocably assigned, without recourse, representation or warranty, and pledged to the Trustee
under the Indenture of Trust, dated as of August 1, 2025 (the "Indenture"), by and between the
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Issuer and the Trustee, and such payments will be made directly to the Trustee for the account of
the Issuer pursuant to such assignment.

Such assignment is made as security for the payment of the Issuer's $16,690,000 in
aggregate principal amount of Tax-Exempt Revenue Bonds (The Culinary Institute of America
Project), Series 2025 (the "Series 2025 Bonds"), issued by the Issuer pursuant to the Indenture.
All the terms, conditions and provisions of the Indenture, the Loan Agreement and the Series 2025
Bonds are hereby incorporated as a part of this Series 2025 Promissory Note.

The Institution may at its option, and may under certain circumstances be required
to, prepay together with accrued interest, all or any part of the amounts due under this Series 2025
Promissory Note, as provided in the Loan Agreement, the Indenture and the Series 2025 Bonds.

Presentation, demand, protest and notice of dishonor are hereby expressly waived
by the Institution.

The Institution hereby promises to pay costs of collection and attorneys' fees in case
of default on this Series 2025 Promissory Note.

This Series 2025 Promissory Note shall be governed by, and construed in
accordance with, the laws of the State of New York without regard to conflicts of law principles
thereof.

[Remainder of Page Intentionally Left Blank — Signature Page Follows]
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This Series 2025 Promissory Note is signed and delivered as of the date first above
written.

THE CULINARY INSTITUTE OF
AMERICA

Name: Maria Krupin
Title:  Vice President — Finance &
Administration
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FORM OF ENDORSEMENT

PAY TO THE ORDER of The Bank of New York Mellon, without recourse, as
Trustee under the Indenture referred to in the within mentioned Loan Agreement, as security for
the Series 2025 Bonds issued under such Indenture. This endorsement is given without any
warranty as to the authority or genuineness of the signature of the maker of the Series 2025
Promissory Note.

DUTCHESS COUNTY LOCAL
DEVELOPMENT CORPORATION

By:
Name: Jane Denbaum
Title:  Chief Financial Officer

[End of Form of Series 2025 Promissory Note]
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APPENDIX D
FORM OF CONTINUING DISCLOSURE AGREEMENT
AGREEMENT TO PROVIDE CONTINUING DISCLOSURE

DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
TAX-EXEMPT REVENUE BONDS, SERIES 2025
(THE CULINARY INSTITUTE OF AMERICA PROJECT)

This AGREEMENT TO PROVIDE CONTINUING DISCLOSURE (the “Disclosure
Agreement”), dated as of August 27, 2025, is executed and delivered by The Culinary Institute of America
(the “Obligated Person”), The Bank of New York Mellon, as Trustee (the “Trustee”) and Digital Assurance
Certification, L.L.C. (“DAC”), as exclusive Disclosure Dissemination Agent (the “Disclosure
Dissemination Agent”) for the benefit of the Holders (hereinafter defined) of the Bonds (hereinafter
defined) and in order to provide certain continuing disclosure with respect to the Bonds in accordance with
Rule 15¢2-12 of the United States Securities and Exchange Commission under the Securities Exchange Act
of 1934, as the same may be amended from time to time (the “Rule”).

The services provided under this Disclosure Agreement solely relate to the execution of instructions
received from the parties hereto through use of the DAC system and are not intended to constitute “advice”
within the meaning of the United States Dodd-Frank Wall Street Reform and Consumer Protection Act (the
“Act”). DAC will not provide any advice or recommendation to the Issuer, the Obligated Person or anyone
on the Issuer’s or the Obligated Person’s behalf regarding the “issuance of municipal securities” or any
“municipal financial product” as defined in the Act and nothing in this Disclosure Agreement shall be
interpreted to the contrary.

SECTION 1. Definitions. Capitalized terms not otherwise defined in this Disclosure Agreement
shall have the meaning assigned in the Rule or, to the extent not in conflict with the Rule, in the Indenture
(hereinafter defined). The capitalized terms shall have the following meanings:

“Annual Filing Date” means the date, set in Sections 2(a) and 2(f), by which the Annual Report is
to be filed with the MSRB.

“Annual Financial Information” means annual financial information as such term is used in
paragraph (b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure Agreement.

“Annual Report” means an Annual Report described in and consistent with Section 3 of this
Disclosure Agreement.

“Audited Financial Statements” means the financial statements (if any) of the Obligated Person for
the prior fiscal year, certified by an independent auditor as prepared in accordance with generally
accepted accounting principles or otherwise, as such term is used in paragraph (b)(5)(i) of the Rule
and specified in Section 3(b) of this Disclosure Agreement.

“Bonds “ means the bonds as listed on the attached Exhibit A, with the 9-digit CUSIP numbers
relating thereto.

“Certification” means a written certification of compliance signed by the Disclosure Representative
stating that the Annual Report, Audited Financial Statements, Voluntary Financial Disclosure,
Notice Event notice, Failure to File Event notice or Voluntary Event Disclosure delivered to the
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Disclosure Dissemination Agent is the Annual Report, Audited Financial Statements, Voluntary
Financial Disclosure, Notice Event notice, Failure to File Event notice or Voluntary Event
Disclosure required to be or voluntarily submitted to the MSRB under this Disclosure Agreement.
A Certification shall accompany each such document submitted to the Disclosure Dissemination
Agent by the Obligated Person and include the full name of the Bonds and the 9-digit CUSIP
numbers for all Bonds to which the document applies.

“Disclosure Dissemination Agent” means Digital Assurance Certification, L.L.C., acting in its
capacity as Disclosure Dissemination Agent hereunder, or any successor Disclosure Dissemination
Agent designated in writing by the Issuer pursuant to Section 9 hereof.

“Disclosure Representative” means the chief financial officer of the Obligated Person or his or her
designee, or such other person as the Obligated Person shall designate in writing to the Disclosure
Dissemination Agent from time to time as the person responsible for providing Information to the
Disclosure Dissemination Agent.

“Failure to File Event” means the Obligated Person’s failure to file an Annual Report on or before
the Annual Filing Date.

“Financial Obligation” means a (i) a debt obligation; (ii) derivative instrument entered into in
connection with, or pledged as security or a source of payment for, an existing or planned debt
obligation; or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include municipal
securities as to which a final official statement has been provided to the MSRB consistent with the
Rule.

“Force Majeure Event” means: (i) acts of God, war or terrorist action; (ii) failure or shut-down of
the Electronic Municipal Market Access System maintained by the MSRB; or (iii) to the extent
beyond the Disclosure Dissemination Agent’s reasonable control, interruptions in
telecommunications or utilities services, failure, malfunction or error of any telecommunications,
computer or other electrical, mechanical or technological application, service or system, computer
virus, interruptions in Internet service or telephone service (including due to a virus, electrical
delivery problem or similar occurrence) that affect Internet users generally, or in the local area in
which the Disclosure Dissemination Agent or the MSRB is located, or acts of any government,
regulatory or any other competent authority the effect of which is to prohibit the Disclosure
Dissemination Agent from performance of its obligations under this Disclosure Agreement.

“Holder” means any person (a) having the power, directly or indirectly, to vote or consent with
respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds through
nominees, depositories or other intermediaries) or (b) treated as the owner of any Bonds for federal
income tax purposes.

“Indenture” means the Indenture of Trust, dated as of August 1, 2025, by and between the Issuer
and the Trustee.

“Information” means collectively, the Annual Reports, the Audited Financial Statements (if any),
the Notice Event notices, the Failure to File Event notices, the Voluntary Event Disclosures and
the Voluntary Financial Disclosures.

“Issuer” means the Dutchess County Local Development Corporation, as conduit issuer of the
Bonds.
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“MSRB” means the Municipal Securities Rulemaking Board established pursuant to
Section 15B(b)(l) of the United States Securities Exchange Act of 1934, as amended.

“Notice Event” means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule and listed
in Section 4(a) of this Disclosure Agreement.

“Obligated Person” means any person who is either generally or through an enterprise, fund, or
account of such person committed by contract or other arrangement to support payment of all, or
part of the obligations on the Bonds (other than providers of municipal bond insurance, letters of
credit, or other liquidity facilities), as shown on Exhibit A.

“Official Statement” means that Official Statement prepared by the Obligated Person in connection
with the Bonds, as listed on Exhibit A.

“Trustee” means The Bank of New York Mellon and its successors and assigns.

“Voluntary Event Disclosure” means information of the category specified in any of
subsections (e)(vi)(1) through (e)(vi)(I 1) of Section 2 of this Disclosure Agreement that is
accompanied by a Certification of the Disclosure Representative containing the information
prescribed by Section 7(a) of this Disclosure Agreement.

“Voluntary Financial Disclosure” means information of the category specified in any of
subsections (e)(vii)(l) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that is
accompanied by a Certification of the Disclosure Representative containing the information
prescribed by Section 7(b) of this Disclosure Agreement.

SECTION 2.  Provision of Annual Reports.

@) The Obligated Person shall provide, annually, an electronic copy of the Annual Report and
Certification to the Disclosure Dissemination Agent, together with a copy for the Trustee, not later than
150 days after the end of each fiscal year of the Obligated Person (or any time thereafter following a Failure
to File Event as described in this Section), commencing with the fiscal year ending May 31, 2025, such
date and each anniversary thereof, the “Annual Filing Date.” Promptly upon receipt of an electronic copy
of the Annual Report and the Certification, the Disclosure Dissemination Agent shall provide the Annual
Report to the MSRB through its Electronic Municipal Market Access (“EMMA”) System for municipal
securities disclosures. The Annual Financial Information and Audited Financial Statements may be
submitted as a single document or as separate documents comprising a package, and may cross-reference
other information as provided in Section 3 of this Disclosure Agreement.

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure Dissemination
Agent has not received a copy of the Annual Report and Certification, the Disclosure Dissemination Agent
shall contact the Disclosure Representative by telephone and in writing (which may be by e-mail), to remind
the Obligated Person of its undertaking to provide the Annual Report pursuant to Section 2(a). Upon such
reminder, the Disclosure Representative shall, not later than two (2) business days prior to the Annual Filing
Date, either: (i) provide the Disclosure Dissemination Agent with an electronic copy of the Annual
Financial Information, Audited Financial Statements, if available, and unaudited financial statements, if
audited financial statements are not available in accordance with subsection (d) below and the Certification,
or (ii) instruct the Disclosure Dissemination Agent in writing, with a copy to the Trustee, that a Failure to
File Event may occur, state the date by which the Annual Financial Information and Audited Financial
Statements for such year are expected to be provided, and, at the election of the Obligated Person, instruct
the Disclosure Dissemination Agent to send a notice to the MSRB in substantially the form attached as
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Exhibit B on the Annual Filing Date, accompanied by a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.

(© If the Disclosure Dissemination Agent has not received an Annual Report and Certification
by 6:00 p.m. Eastern time on the Annual Filing Date (or, if such Annual Filing Date falls on a Saturday,
Sunday or holiday, then the first business day thereafter) for the Annual Report, a Failure to File Event shall
have occurred and the Obligated Person hereby irrevocably directs the Disclosure Dissemination Agent to
immediately send a notice to the MSRB in substantially the form attached as Exhibit B without reference
to the anticipated filing date for the Annual Report, accompanied by a cover sheet completed by the
Disclosure Dissemination Agent in the form set forth in Exhibit C-1.

(d) If Audited Financial Statements of the Obligated Person are prepared but not available
prior to the Annual Filing Date, the Obligated Person shall provide unaudited financial statements for filing
prior to the Annual Filing Date in accordance with Section 3(b) hereof and, when the Audited Financial
Statements are available, provide in a timely manner an electronic copy to the Disclosure Dissemination
Agent, accompanied by a Certification, together with a copy for the Trustee, for filing with the MSRB.

©) The Disclosure Dissemination Agent shall:

(i) verify the filing specifications of the MSRB each year prior to the Annual Filing
Date;

(i) upon receipt, promptly file each Annual Report received under Section 2(a) and
2(b) with the MSRB;

(i) upon receipt, promptly file each Audited Financial Statement received under
Section 2(d) with the MSRB;

(iv) upon receipt, promptly file the text of each Notice Event received under
Sections 4(a) and 4(b)(ii) with the MSRB, identifying the Notice Event as
instructed pursuant to Section 4(a) or 4(b)(ii) (being any of the categories set forth
below) when filing pursuant to the Section 4(c) of this Disclosure Agreement:

1. Principal and interest payment delinquencies;

2. Non-Payment related defaults, if material;

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. Adverse tax opinions, IRS notices or events affecting the tax status of the
securities;

7. Modifications to rights of securities holders, if material;

8. Bond calls, if material, and tender offers;
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v)

(vi)

10.

11.

12.

13.

14.

15.

16.

Defeasances;

Release, substitution, or sale of property securing repayment of the
securities, if material;

Ratings changes;

Bankruptcy, insolvency, receivership or similar event of the Obligated
Person;

Merger, consolidation, or acquisition of the Obligated Person, if material;

Appointment of a successor or additional trustee, or the change of name
of a trustee, if material;

Default, event of acceleration, termination event, modification of terms,
or other similar events under the terms of a Financial Obligation of the
Obligated Person, any of which reflects financial difficulties; and

Incurrence of a Financial Obligation of the Obligated Person, or agreement
to covenants, events of default, remedies, priority rights, or other similar
terms of a Financial Obligation of the Obligated Person, any of which
affect security holders.

upon receipt (or irrevocable direction pursuant to Section 2(c) of this Disclosure
Agreement, as applicable), promptly file a completed copy of Exhibit B to this
Disclosure Agreement with the MSRB, identifying the filing as “Failure to provide
annual financial information as required” when filing pursuant to Section 2(b)(ii)
or Section 2(c) of this Disclosure Agreement;

upon receipt, promptly file the text of each Voluntary Event Disclosure received
under Section 7(a) with the MSRB, identifying the Voluntary Event Disclosure as
instructed by the Issuer or the Obligated Person pursuant to Section 7(a) (being
any of the categories set forth below) when filing pursuant to Section 7(a) of this
Disclosure Agreement:

1.

2.

“amendment to continuing disclosure undertaking;”

“change in obligated person;”

“notice to investors pursuant to bond documents;”

“certain communications from the Internal Revenue Service;”
“secondary market purchases;”

“bid for auction rate or other securities;”

“capital or other financing plan;”

“litigation/enforcement action;”
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9. “change of tender agent, remarketing agent, or other on-going party;”
10. “derivative or other similar transaction;” and
11. “other event-based disclosures;”

(vii)  upon receipt, promptly file the text of each Voluntary Financial Disclosure
received under Section 7(b) with the MSRB, identifying the Voluntary Financial
Disclosure as instructed by the Issuer or the Obligated Person pursuant to
Section 7(b) (being any of the categories set forth below) when filing pursuant to
Section 7(b) of this Disclosure Agreement:

1. “quarterly /monthly financial information;”

2. “change in fiscal year/timing of annual disclosure;”

3. “change in accounting standard;”

4. “interim/additional financial information/operating data;”

5. “budget;”

6. “investment/debt/financial policy;”

7. “information provided to rating agency, credit/liquidity provider or other
third party;”

8. “consultant reports;” and

9. “other financial/operating data;”

(viii)  provide the Obligated Person and the Issuer evidence of the filings of each of the
above when made, which shall be by means of the DAC system, for so long as
DAC is the Disclosure Dissemination Agent under this Disclosure Agreement.

()] The Obligated Person may adjust the Annual Filing Date upon change of its fiscal year by
providing written notice of such change and the new Annual Filing Date to the Disclosure Dissemination
Agent, the Trustee and the MSRB, provided that the period between the existing Annual Filing Date and
new Annual Filing Date shall not exceed one year.

(9) Any Information received by the Disclosure Dissemination Agent before 6:00 p.m. Eastern
time on any business day that it is required to file with the MSRB pursuant to the terms of this Disclosure
Agreement and that is accompanied by a Certification and all other information required by the terms of
this Disclosure Agreement will be filed by the Disclosure Dissemination Agent with the MSRB no later
than 11:59 p.m. Eastern time on the same business day; provided, however, the Disclosure Dissemination
Agent shall have no liability for any delay in filing with the MSRB if such delay is caused by a Force
Majeure Event provided that the Disclosure Dissemination Agent uses reasonable efforts to make any such
filing as soon as possible.
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SECTION 3. Content of Annual Reports.

Each Annual Report shall contain:

@ Annual Financial Information with respect to the Obligated Person which shall include
operating data and financial information of the type included in the Official Statement for the Bonds as
described in “APPENDIX A-CERTAIN INFORMATION CONCERNING THE COLLEGE” under the
headings “GENERAL INFORMATION”, “OPERATING INFORMATION” and “ANNUAL
FINANCIAL STATEMENT INFORMATION?” relating to: (1) student admissions, similar to that set forth
in the table under the heading “ADMISSIONS STATISTICS — ACADEMIC YEAR;” (2) student
enrollment, similar to that set forth in the tables under the headings “TOTAL STUDENT ENROLLMENT
SUMMARY™ and the total non-credit tuition revenue generated from Continuing Education and Culinary
Leadership Conferences as stated under the heading “- Continuing Education;” (3) tuition and other student
charges, similar to that set forth under the heading “STUDENT CHARGES FOR DEGREE PROGRAMS;”
(4) financial aid, similar to that set forth in the table under the heading “SOURCES OF SCHOLARSHIP
AND GRANT AID;” (5) faculty, similar to that set forth under the heading “FACULTY PROFILE;”
(6) graduation statistics, similar to that set forth in the tables under the headings “DEGREES
CONFERRED BY THE CIA” and “Retention and Graduation Rates”; (7) employee relations, including
material information about union contracts and, unless such information is included in the audited financial
statements of the institution, post retirement benefits and pension plans; (8) donor restrictions and without
donor restrictions and designated net assets and investments and cash equivalents, similar to that set forth
in the tables under the headings “Without Donor Restrictions Activities,” “Changes in Net Assets” and
“Total Investments,” unless such information is included in the audited financial statements of the
Institution; (9) investment in plant, similar to that set forth in the table under the heading “Land, Building
and Equipment,” unless such information is included in the audited financial statements of the Institution;
and (10) outstanding long-term indebtedness, similar to that set forth in the table under the heading
“QOutstanding Indebtedness,” unless such information is included in the Audited Financial Statements;
together with a narrative explanation as may be necessary to avoid misunderstanding regarding the
presentation of such Annual Financial Information concerning the Obligated Person; and

(b) Audited Financial Statements prepared in accordance with generally accepted accounting
principles (“GAAP™) OR alternate accounting principles as described in the Official Statement will be
included in the Annual Report. If Audited Financial Statements are not available, then the Obligated Person
shall be in compliance under this Disclosure Agreement if unaudited financial statements, prepared in
accordance with GAAP or alternate accounting principles as described in the Official Statement, are
included in the Annual Report. Audited Financial Statements (if any) will be provided pursuant to
Section 2(d).

Any or all of the items listed above may be included by specific reference from other documents,
including official statements of debt issues with respect to which the Obligated Person is an “obligated
person” (as defined by the Rule), which have been previously filed the Securities and Exchange
Commission or available from the MSRB Internet Website. If the document incorporated by reference is
a Final Official Statement, it must be available from the MSRB. The Obligated Person will clearly identify
each such document so incorporated by reference.

Any Annual Financial Information containing modified operating data or financial information
shall include an explanation, in narrative form, of such modifications.
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SECTION 4. Reporting of Notice Events.

@ The occurrence of any of the following events with respect to the Bonds constitutes a
Notice Event:

1. Principal and interest payment delinquencies;

2. Non-payment related defaults, if material;

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. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed

or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices and determinations with respect to the tax status
of the securities or other material events affecting the tax status of the securities;

7. Modification to rights of the security holders, if material;

8. Bond calls, if material, and tender offers;

9. Defeasances;

10. Releasel, substitution, or sale of property securing repayment of the Bonds, if
material;

11. Rating changes;
12. Bankruptcy, insolvency, receivership or similar event of the Obligated Person;

Note to subsection (a)(12) of this Section 4: For the purposes of the event described in
subsection (a)(12) of this Section 4, the event is considered to occur when any of the
following occur: the appointment of a receiver, fiscal agent or similar officer for an
Obligated Person in a proceeding under the U.S. Bankruptcy Code or in any other
proceeding under state or federal law in which a court or governmental authority has
assumed jurisdiction over substantially all of the assets or business of the Obligated
Person, or if such jurisdiction has been assumed by leaving the existing governing body
and officials or officers in possession but subject to the supervision and orders of a court
or governmental authority, or the entry of an order confirming a plan of reorganization,
arrangement or liquidation by a court or governmental authority having supervision or
jurisdiction over substantially all of the assets or business of the Obligated Person.

13. The consummation of a merger, consolidation or acquisition involving the
Obligated Person, or the sale of all or substantially all of the assets of the
Obligated Person, other than in the ordinary course of business, the entry into a
definitive agreement to undertake such an action or the termination of a definitive
agreement relating to any such actions, other than pursuant to its terms, if
material;
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14, Appointment of a successor or additional trustee or the change of name of a
trustee, if material;

15. Incurrence of a Financial Obligation of the Obligated Person, if material, or
agreement to covenants, events of default, remedies, priority rights, or other
similar terms of a Financial Obligation of the Obligated Person, any of which
affect security holders, if material; and

16. Default, event of accelerations, termination event, modification of terms, or other
similar events under the terms of a Financial Obligation of the Obligated Person,
any of which reflect financial difficulties.

The Obligated Person shall, in a timely manner not in excess of ten business days after its
occurrence, notify the Trustee and the Disclosure Dissemination Agent in writing upon the occurrence of a
Notice Event. Upon actual knowledge of the occurrence of a Notice Event, the Trustee shall promptly
notify the Obligated Person and also may notify the Disclosure Dissemination Agent in writing of the
occurrence of such Notice Event. Each such notice shall instruct the Disclosure Dissemination Agent to
report the occurrence pursuant to subsection (c) and shall be accompanied by a Certification. Such notice
or Certification shall identify the Notice Event that has occurred (which shall be any of the categories set
forth in Section 2(e)(iv) of this Disclosure Agreement), include the desired text of the disclosure, the written
authorization for the Disclosure Dissemination Agent to disseminate such information, and identify the
desired date for the Disclosure Dissemination Agent to disseminate the information (provided that such
date is not later than the tenth business day after the occurrence of the Notice Event).

(b) The Disclosure Dissemination Agent is under no obligation to notify the Obligated Person
or the Disclosure Representative of an event that may constitute a Notice Event. In the event the Disclosure
Dissemination Agent so notifies the Obligated Person or the Disclosure Representative, such notified party
will within two business days of receipt of such notice (but in any event not later than the tenth business
day after the occurrence of the Notice Event, if the Obligated Person determines that a Notice Event has
occurred), instruct the Disclosure Dissemination Agent that (i) a Notice Event has not occurred and no
filing is to be made or (ii) a Notice Event has occurred and the Disclosure Dissemination Agent is to report
the occurrence pursuant to subsection (c) of this Section 4, together with a Certification. Such Certification
shall identify the Notice Event that has occurred (which shall be any of the categories set forth in
Section 2(e)(iv) of this Disclosure Agreement), include the text of the disclosure that the Obligated Person
desires to make, contain the written authorization of the Obligated Person for the Disclosure Dissemination
Agent to disseminate such information, and identify the date the Obligated Person desires for the Disclosure
Dissemination Agent to disseminate the information (provided that such date is not later than the tenth
business day after the occurrence of the Notice Event).

(c) If the Disclosure Dissemination Agent has been instructed as prescribed in subsection (a)
or as prescribed in subsection (b) of this Section 4 to report the occurrence of a Notice Event, the Disclosure
Dissemination Agent shall promptly file a notice of such occurrence with MSRB, in accordance with
Section 2(e)(iv) hereof. This notice will be filed with a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-1.

SECTION 5. CUSIP Numbers.

Whenever providing information to the Disclosure Dissemination Agent, including but not limited
to Annual Reports, documents incorporated by reference in the Annual Reports, Audited Financial
Statements, Notice Event notices and Voluntary Event Disclosure, the Obligated Person shall indicate the
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full name of the Bonds and the 9-digit CUSIP numbers for the Bonds as to which the provided information
relates.

SECTION 6. Additional Disclosure Obligations.

The Obligated Person acknowledges and understands that other state and federal laws, including
but not limited to the United States Securities Act of 1933, as amended, and Rule 10b-5 promulgated under
the United States Securities Exchange Act of 1934, as amended, may apply to the Obligated Person, and
that the duties and responsibilities of the Disclosure Dissemination Agent under this Disclosure Agreement
do not extend to providing legal advice regarding such laws. The Obligated Person acknowledges and
understands that the duties of the Disclosure Dissemination Agent relate exclusively to execution of the
mechanical tasks of disseminating information as described in this Disclosure Agreement.

SECTION 7.  Voluntary Filing.

@ The Obligated Person, may instruct the Disclosure Dissemination Agent to file Voluntary
Event Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure
Representative. Such Certification shall identify the Voluntary Event Disclosure (which shall be any of the
categories set forth in Section 2(e)(vi) of this Disclosure Agreement), include the text of the disclosure that
Obligated Person desires to make, and identify the date the Obligated Person desires for the Disclosure
Dissemination Agent to disseminate the information. If the Disclosure Dissemination Agent has been
instructed by the Obligated Person as prescribed in this Section 7(a) to file a Voluntary Event Disclosure,
the Disclosure Dissemination Agent shall promptly file such Voluntary Event Disclosure with the MSRB
in accordance with Section 2(e)(vi) hereof. This notice will be filed with a cover sheet completed by the
Disclosure Dissemination Agent in the form set forth in Exhibit C-2.

(b) The Obligated Person, may instruct the Disclosure Dissemination Agent to file Voluntary
Financial Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure
Representative. Such Certification shall identify the VVoluntary Financial Disclosure (which shall be any of
the categories set forth in Section 2(e)(vii) of this Disclosure Agreement), include the desired text of the
disclosure, contain the written authorization for the Disclosure Dissemination Agent to disseminate such
information, if applicable, and identify the desired date for the Disclosure Dissemination Agent to
disseminate the information. If the Disclosure Dissemination Agent has been instructed by the Obligated
Person as prescribed in this Section 7(b) to file a Voluntary Financial Disclosure, the Disclosure
Dissemination Agent shall promptly file such Voluntary Financial Disclosure with the MSRB in accordance
with Section 2(e)(vii) hereof. This notice will be filed with a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-3.

© The parties hereto acknowledge that the Obligated Person is not obligated pursuant to the
terms of this Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section 7(a) hereof
or to file any Voluntary Financial Disclosure pursuant to Section 7(b) hereof.

(d) Nothing in this Disclosure Agreement shall be deemed to prevent the Obligated Person,
from disseminating any other information through the Disclosure Dissemination Agent using the means of
dissemination set forth in this Section 7, or including any other information in any Annual Report, Failure
to File Event notice or Notice Event notice in addition to that which is specifically required by this
Disclosure Agreement. If the Obligated Person chooses to include any information in any Annual Report,
Failure to File Event notice or Notice Event notice in addition to that which is specifically required by this
Disclosure Agreement or to file Voluntary Event Disclosure or Voluntary Financial Disclosure, the
Obligated Person shall have no obligation under this Disclosure Agreement to update such information or
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include it in any future Annual Report, Voluntary Financial Disclosure, Voluntary Event Disclosure, Failure
to File Event Notice or Notice Event notice.

SECTION 8. Termination of Reporting Obligation.

The obligations of the Obligated Person and the Disclosure Dissemination Agent under this
Disclosure Agreement shall terminate with respect to the Bonds upon the legal defeasance, prior redemption
or payment in full of all of the Bonds, when the Obligated Person is no longer an Obligated Person with
respect to the Bonds, or upon delivery by the Disclosure Representative to the Disclosure Dissemination
Agent of an opinion of nationally recognized bond counsel to the effect that continuing disclosure is no
longer required.

SECTION 9. Disclosure Dissemination Agent.

The Obligated Person has appointed DAC as exclusive Disclosure Dissemination Agent under this
Disclosure Agreement pursuant to the Disclosure Dissemination Agreement. The Obligated Person may,
upon thirty days written notice to the Disclosure Dissemination Agent and the Trustee, replace or appoint
a successor Disclosure Dissemination Agent. Upon termination of DAC’s services as Disclosure
Dissemination Agent, whether by notice of the Obligated Person or DAC, the Obligated Person agrees to
appoint a successor Disclosure Dissemination Agent or, alternatively, agrees to assume all responsibilities
of the Disclosure Dissemination Agent under this Disclosure Agreement for the benefit of the Holders of
the Bonds. Notwithstanding any replacement or appointment of a successor, the Obligated Person shall
remain liable until payment in full for any and all sums owed and payable to the Disclosure Dissemination
Agent. The Disclosure Dissemination Agent may resign at any time by providing thirty days’ prior written
notice to the Obligated Person.

SECTION 10. Remedies in Event of Default.

In the event of a failure of the Obligated Person or the Disclosure Dissemination Agent to comply
with any provision of this Disclosure Agreement, the Holders’ rights to enforce the provisions of this
Disclosure Agreement shall be limited solely to a right, by action in mandamus or for specific performance,
to compel performance of the parties’ obligation under this Disclosure Agreement. Any failure by a party
to perform in accordance with this Disclosure Agreement shall not constitute a default on the Bonds or
under any other document relating to the Bonds, and all rights and remedies shall be limited to those
expressly stated herein.

SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent.

@) The Disclosure Dissemination Agent shall have only such duties as are specifically set
forth in this Disclosure Agreement The Disclosure Dissemination Agent’s obligation to deliver the
information at the times and with the contents described herein shall be limited to the extent the Obligated
Person has provided such information to the Disclosure Dissemination Agent as provided in this Disclosure
Agreement. The Disclosure Dissemination Agent shall have no duty with respect to the content of any
disclosures or notice made pursuant to the terms hereof. The Disclosure Dissemination Agent shall have
no duty or obligation to review or verify any Information, or any other information, disclosures or notices
provided to it by the Obligated Person and shall not be deemed to be acting in any fiduciary capacity for
the Issuer, the Obligated Person, the Holders of the Bonds or any other party. The Disclosure Dissemination
Agent shall have no responsibility for the Obligated Person’s failure to report to the Disclosure
Dissemination Agent a Notice Event or a duty to determine the materiality thereof. The Disclosure
Dissemination Agent shall have no duty to determine or liability for failing to determine whether the
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Obligated Person has complied with this Disclosure Agreement. The Disclosure Dissemination Agent may
conclusively rely upon certifications of the Issuer or the Obligated Person at all times.

THE OBLIGATED PERSON AGREES TO INDEMNIFY AND SAVE THE DISCLOSURE
DISSEMINATION AGENT, THE ISSUER AND THE TRUSTEE AND THEIR RESPECTIVE
OFFICERS, DIRECTORS, EMPLOYEES AND AGENTS, HARMLESS AGAINST ANY LOSS,
EXPENSE AND LIABILITY WHICH THEY MAY INCUR ARISING OUT OF OR IN THE EXERCISE
OR PERFORMANCE OF THEIR POWERS AND DUTIES HEREUNDER, INCLUDING THE COSTS
AND EXPENSES (INCLUDING ATTORNEYS FEES) OF DEFENDING AGAINST ANY CLAIM OF
LIABILITY, BUT EXCLUDING LOSSES, EXPENSES AND LIABILITIES DUE TO THE
DISCLOSURE DISSEMINATION AGENT’S GROSS NEGLIGENCE OR WILLFUL MISCONDUCT
AND THE TRUSTEE’S (AND ITS OFFICERS, DIRECTORS, EMPLOYEES AND AGENTS’)
NEGLIGENCE OR WILLFUL MISCONDUCT.

The obligations of the Obligated Person under this Section shall survive resignation or removal of the
Disclosure Dissemination Agent and defeasance, redemption or payment of the Bonds.

(b) The Disclosure Dissemination Agent may, from time to time, consult with legal counsel
(either in- house or external) of its own choosing in the event of any disagreement or controversy, or
question or doubt as to the construction of any of the provisions hereof or its respective duties hereunder,
and neither of them shall incur any liability and shall be fully protected in acting in good faith upon the
advice of such legal counsel. The fees and expenses of such counsel shall be payable by the Obligated
Person.

(c) All documents, reports, notice s, statements, information and other materials provided to
the MSRB under this Disclosure Agreement shall be provided in an electronic format through the EMMA
System and accompanied by identifying information as prescribed by the MSRB.

SECTION 12. No Trustee Responsibility.

The Obligated Person and the Disclosure Dissemination Agent acknowledge that the Trustee has
undertaken any responsibility, and shall not be required to undertake any responsibility, with respect to any
reports, notices or disclosures required by or provided pursuant to this Disclosure Agreement other than
those notices required under Section 4(b) hereof, and shall have no liability to any person, including any
Holder of the Bonds, with respect to any such reports, notices or disclosures other than those notices
required under said Section 4(b). The Issuer (as conduit issuer) is not, for purposes of and within the
meaning of the Rule, (i) committed by contract or other arrangement to support payment of all, or part of,
the obligations on the Bonds, or (ii) a person for whom annual financial information and notices of material
events will be provided. The Trustee shall be indemnified and held harmless in connection with this
Disclosure Agreement to the same extent provided in the Indenture for matters arising thereunder.

SECTION 13. Amendment; Waiver.

Notwithstanding any other provision of this Disclosure Agreement, the Obligated Person, the
Trustee and the Disclosure Dissemination Agent may amend this Disclosure Agreement 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 each of the Obligated Person, the Trustee and the
Disclosure Dissemination Agent to the effect that such amendment or waiver does not materially impair
the interests of Holders of the Bonds and would not, in and of itself, cause the undertakings herein to violate
the Rule if such amendment or waiver had been effective on the date hereof but taking into account any
subsequent change in or official interpretation of the Rule; provided none of the Obligated Person, the
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Trustee or the Disclosure Dissemination Agent shall be obligated to agree to any amendment modifying
their respective duties or obligations without their consent thereto.

Notwithstanding the preceding paragraph, the Obligated Person, the Trustee and the Disclosure
Dissemination Agent shall have the right to amend this Disclosure Agreement for any of the following
purposes:

(i) to comply with modifications to and interpretations of the provisions of the Rule as
announced by the Securities and Exchange Commission from time to time;

(i) to add or change a dissemination agent for the information required to be provided hereby
and to make any necessary or desirable provisions with respect thereto;

(iii)  to evidence the succession of another person to the Obligated Person, the Trustee or the
Issuer and the assumption by any such successor of the covenants of the Obligated Person, the Trustee
hereunder;

(iv)  toadd to the covenants of the Obligated Person or the Disclosure Dissemination Agent for
the benefit of the Holders, or to surrender any right or power herein conferred upon the Obligated Person,
the Issuer or the Disclosure Dissemination Agent;

(v) for any purpose for which, and subject to the conditions pursuant to which, amendments
may be made under the Rule, as amended or modified from time to time, or any formal authoritative
interpretations thereof by the Securities and Exchange Commission.

SECTION 14. Beneficiaries.

This Disclosure Agreement shall inure solely to the benefit of the Obligated Person, the Trustee,
the Disclosure Dissemination Agent, the underwriter, and the Holders from time to time of the Bonds, and
shall create no rights in any other person or entity.

SECTION 15. Governing Law.

This Disclosure Agreement shall be governed by the laws of the State of New York (without regard
to its conflicts of laws provisions).

SECTION 16. Counterparts.

This Disclosure Agreement may be executed in several counterparts, each of which shall be an
original and all of which shall constitute but one and the same instrument.

REMAINDER OF PAGE LEFT INTENTIONALLY BLANK
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The Disclosure Dissemination Agent, the Trustee and the Obligated Person have caused this
Disclosure Agreement to be executed, on the date first written above, by their respective officers duly
authorized.

DIGITAL ASSURANCE CERTIFICATION, L.L.C,,
as Disclosure Dissemination Agent

By:
Name:
Title:

THE CULINARY INSTITUTE OF AMERICA,
Obligated Person

By:
Name:
Title:

THE BANK OF NEW YORK MELLON,
as Trustee

By:
Name:
Title:
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EXHIBIT A

NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer:
Obligated Person(s):
Name of Bond Issue:

Date of Issuance:
Date of Official Statement:

Maturity

Dutchess County Local Development Corporation

The Culinary Institute of America

Tax-Exempt Revenue Bonds, Series 2025 (The Culinary Institute of
America Project)

August 27, 2025

August 7, 2025

CUSIP No.
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EXHIBITB

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer: Dutchess County Local Development Corporation

Obligated Person(s): The Culinary Institute of America

Name of Bond Issue: Tax-Exempt Revenue Bonds, Series 2025 (The Culinary Institute of
America Project)

Date of Issuance: August 27, 2025

CUSIP Numbers:

NOTICE IS HEREBY GIVEN that the Obligated Person has not provided an Annual Report with
respect to the above-named Bonds as required by the Agreement to Provide Continuing Disclosure, dated
as of August 27, 2025, by and among the Obligated Person, The Bank of New York Mellon, as Trustee and
Digital Assurance Certification, L.L.C., as Disclosure Dissemination Agent. The Obligated Person has
notified the Disclosure Dissemination Agent that it anticipates that the Annual Report will be filed by

Dated:

Digital Assurance Certification, L.L.C., as Disclosure
Dissemination Agent, on behalf of the Obligated Person

cc: Issuer
Obligated Person
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EXHIBIT C-1

EVENT NOTICE COVER SHEET

This cover sheet and accompanying “event notice” will be sent to the MSRB, pursuant to Securities and Exchange
Commission Rule 15¢2-12(b)(5)(i)(C) and (D).

Issuer’s and Obligated Person’s Names:

Issuer’s Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:

Description of Notice Events (Check One):

©CoNoORA~WNE
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“Principal and interest payment delinquencies;”

“Non-Payment related defaults, if material,”

“Unscheduled draws on debt service reserves reflecting financial difficulties;”

“Unscheduled draws on credit enhancements reflecting financial difficulties;”

“Substitution of credit or liquidity providers, or their failure to perform;”

“Adverse tax opinions, IRS notices or events affecting the tax status of the security;”

“Modifications to rights of securities holders, if material;”

“Bond calls, if material, and Tender offers;”

“Defeasances;”

“Release, substitution, or sale of property securing repayment of the securities, if material;”

“Rating changes;”

“Bankruptcy, insolvency, receivership or similar event of the obligated person;”

“Merger, consolidation, or acquisition of the obligated person, if material;” and

“Appointment of a successor or additional trustee, or the change of name of a trustee, if material.”
“Incurrence of a financial obligations of the obligated person, if material, or agreement to covenants,
events of default, remedies, priority rights, or other similar terms of a financial obligation of the
obligated person, any of which affect security holders, if material;” and

“Default, event of acceleration, termination event, modification of terms, or other similar events under
the terms of a financial obligation of the obligated person, any of which reflect financial difficulties.”
Failure to provide annual financial information as required.

I hereby represent that | am authorized by the issuer or its agent to distribute this information publicly:

Signature:
Name: Title:
Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 32801
407-515-1100
Date:

D-C-1-1



EXHIBIT C-2

VOLUNTARY EVENT DISCLOSURE COVER SHEET
This cover sheet and accompanying “voluntary event disclosure” will be sent to the MSRB, pursuant to the Continuing
Disclosure Agreement dated as of August 27, 2025 by and among the Issuer, the Obligated Person, the Trustee and
DAC.

Issuer’ s and Obligated Person’s Names:

Issuer’ s Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:
Description of Voluntary Event Disclosure (Check One):

“amendment to continuing disclosure undertaking;”

“change in obligated person;”

“notice to investors pursuant to bond documents;”

“certain communications from the Internal Revenue Service;”
“secondary market purchases;”

“ bid for auction rate or other securities;”

“capital or other financing plan;”

“litigation /enforcement action;”

. “change of tender agent, remarketing agent, or other on-going party;”
0. “derivative or other similar transaction;” and

1. “other event-based disclosures.”

RBPoOoo~NoOR~WNE

I hereby represent that | am authorized by the issuer or its agent to distribute this information publicly:

Signature:
Name: Title:
Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 32801
407-515-1100
Date:
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VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET
This cover sheet and accompanying “voluntary financial disclosure” will be sent to the MSRB, pursuant to the
Continuing Disclosure Agreement dated as of August 27, 2025 by and among the Issuer, the Obligated Person, the
Trustee and DAC.

Issuer’ s and Obligated Person’s Names:

Issuer’ s Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:
Description of Voluntary Event Disclosure (Check One):

“quarterly/monthly financial information;”

“change in fiscal year/timing of annual disclosure;”

“change in accounting standard;”

“interim/additional financial information/operating data;”

“budget;”

“investment/debt/financial policy;”

“information provided to rating agency, credit/liquidity provider or other third party;”
“consultant reports;” and

“other financial/operating data.”

CoNoO~wWNE

I hereby represent that | am authorized by the issuer or its agent to distribute this information publicly:

Signature:

Name: Title:

Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 32801
407-515-1100
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APPENDIX E
FORM OF BOND COUNSEL OPINION

Upon the delivery of the Series 2025 Bonds, Harris Beach Murtha Cullina PLLC, Bond Counsel to
the Issuer, proposes to deliver its legal opinion in substantially the following form:

August ___, 2025

Dutchess County Local Development Corporation
3 Neptune Road
Poughkeepsie, New York 12601

Re: $16,690,000 Dutchess County Local Development Corporation Tax-Exempt Revenue
Bonds, Series 2025 (The Culinary Institute of America Project)

Ladies and Gentlemen:

We have examined the record of proceedings in connection with the issuance by the Dutchess
County Local Development Corporation (the “Issuer”) of its $16,690,000 Tax-Exempt Revenue Bonds,
Series 2025 (The Culinary Institute of America Project) (the “Series 2025 Bonds”). The Series 2025 Bonds
are authorized to be issued pursuant to (i) Section 1411 of the Not-for-Profit Corporation Law of the State
of New York (the “State”), as amended (hereinafter collectively called the “Act”), (ii) Resolution No.
2010094, adopted by the Legislature of Dutchess County on April 16, 2010 (the “County Resolution™), (iii)
a resolution adopted by the Issuer on June 4, 2025 (the “Bond Resolution”) and (iv) an Indenture of Trust,
dated as of August 1, 2025 (the “Indenture”), by and between the Issuer and The Bank of New York Mellon,
as trustee (the “Trustee”) for the benefit of The Culinary Institute of America (the “Institution™), for the
purpose of financing the Project (as hereinafter defined).

The project being financed by the Series 2025 Bonds (the “Project”) consists of the following: (A)
The refunding of the outstanding principal amount of the Dormitory Authority of the State of New York
(“DASNY™) The Culinary Institute of America Revenue Bonds, Series 2013 (the “Series 2013 Bonds”)
issued for the benefit of the Institution in the original principal amount of Thirty Million Eight Hundred
Thousand and 00/100 Dollars ($30,800,000), the proceeds of which were used to finance (a) the
construction and equipping of an approximately 42,000 square foot, two story 800 seat theater and
conference center on the Campus and (b) the transformation of the existing approximately 52,000 square
foot Student Recreation Center on the Campus into a student union by the construction and equipping of
an approximately 33,000 square foot one-story addition which will include three kitchens and a dining room
to accommodate 500 diners and serve as a student meeting space during non-dining areas and may include
administrative offices.

All capitalized terms, not otherwise defined herein, shall have the meaning ascribed to such terms
in the Indenture.

The Series 2025 Bonds are initially being purchased by BofA Securities, Inc. (the “Underwriter”),
pursuant to a certain Bond Purchase Agreement, dated August 7, 2025, by and among the Issuer, the
Institution and the Underwriter (the “Bond Purchase Agreement”).



Under the terms of a certain Loan Agreement, dated as of August 1, 2025 (the “Loan Agreement”),
by and between the Issuer and the Institution, the Issuer has made a loan to the Institution in an amount
equal to the principal amount of the Series 2025 Bonds for the purposes described above, and the Institution
has agreed to use the proceeds of the Series 2025 Bonds for such purposes and to make loan payments in
such amounts and at such times as will be sufficient to pay the principal of, premium, if any, and interest
on the Series 2025 Bonds as the same become due and payable and to make certain other payments with
respect to the Series 2025 Bonds as described therein.

As security for the Institution’s obligations under the Loan Agreement, the Institution has issued
its Promissory Note (the “Note™), pursuant to and in accordance with the Indenture.

The Issuer and the Institution have executed and delivered a certain Tax Compliance Agreement,
dated the date of issuance of the Series 2025 Bonds (the “Tax Compliance Agreement”; and, together with
the Bond Purchase Agreement, the Indenture and the Loan Agreement, the “Issuer Documents”), in which
the Issuer and the Institution have made certain representations and covenants, established certain
conditions and limitations and created certain expectations, relating to compliance with the requirements
imposed by the Internal Revenue Code of 1986, as amended, and regulations of the United States Treasury
Department promulgated thereunder (collectively, the “Code™).

The Series 2025 Bonds are dated as of their date of issuance and bear interest from that date on the
unpaid principal amount at the rates set forth in, and pursuant to the terms of, the Indenture and the Series
2025 Bonds. The Series 2025 Bonds are subject to prepayment or redemption prior to maturity, in whole
or in part, at such time or times, or under such circumstances and in such manner as are set forth in the
Series 2025 Bonds and the Indenture, respectively.

As Bond Counsel, we have examined originals or copies, certified or otherwise identified to our
satisfaction, of such instruments, certificates and documents as we have deemed necessary or appropriate
for the purposes of rendering the opinions set forth below. In such examination, we have assumed the
genuineness of all signatures, the authenticity and due execution of all documents submitted to us as
originals and the conformity to the original documents of all documents submitted to us as copies. As to
any facts material to our opinion, we have relied upon, and assumed the accuracy and truthfulness of, the
aforesaid instruments, certificates and documents, without having conducted any independent investigation.

In rendering the opinions set forth below, we have relied upon the opinion of Bond, Schoeneck &
King, PLLC, counsel to the Institution, of even date herewith, as to the matters set forth in such opinion
without making any independent investigation of the factual basis therefor or the legal conclusions set forth
therein.

Based upon and in reliance upon the foregoing, and subject to the limitations hereafter set forth, it
is our opinion that:

@) The Issuer is a local development corporation created pursuant to the Act and is duly
organized and existing under the laws of the State.

(b) The Issuer is duly authorized and entitled by law, the Bond Resolution and the County
Resolution to issue, execute, sell and deliver the Series 2025 Bonds for purpose of financing the Project.

© The Bond Resolution has been duly and lawfully adopted by the Issuer, is in full force and
effect, and is valid and legally binding upon the Issuer in accordance with its terms.



(d) Each of the Issuer Documents has been duly authorized, executed and delivered by the
Issuer and each is validly and legally binding and enforceable against the Issuer in accordance with its
terms.

(e The Series 2025 Bonds have been duly authorized, executed and delivered, have been duly
issued for value by the Issuer and are valid and legally binding special obligations of the Issuer payable in
accordance with their terms and are entitled to the benefit and security of the Indenture in accordance with
its terms.

()] The Series 2025 Bonds do not constitute a debt of the State of New York or Dutchess
County, New York, and neither the State of New York nor Dutchess County, New York, shall be liable
thereon.

(9) Under statutes, regulations, administrative rulings and court decisions existing as of the
date hereof, interest on the Series 2025 Bonds is excluded from gross income for federal income tax
purposes pursuant to Section 103 of the Code and is not an “item of tax preference” for purposes of
computing the federal alternative minimum tax imposed on individuals under the Code; however, interest
on the Series 2025 Bonds held by certain corporations that are subject to the Federal corporate alternative
minimum tax is included in the computation of “adjusted financial statement income” for purposes of the
Federal alternative minimum tax imposed on such corporations.

(h) Under existing law, for so long as interest on the Series 2025 Bonds is and remains
excluded from gross income for federal income tax purposes, such interest is exempt from personal income
taxes imposed by the State of New York and any political subdivision thereof.

In rendering the opinions set forth in paragraphs (g) and (h) above, we have relied upon, among
other things, certain representations and covenants of (i) the Issuer in the Indenture, the Loan Agreement,
the Tax Compliance Agreement and the General Certificate of the Issuer, dated the date hereof and (ii) the
Institution in the Loan Agreement, the Tax Compliance Agreement and the General Certificate of the
Institution, dated the date hereof. We call your attention to the fact that there are certain requirements
contained in the Code with which the Issuer and the Institution must comply from and after the date of
issuance of the Series 2025 Bonds in order for the interest thereon to be and remain excluded from gross
income for federal income tax purposes, and consequently to remain exempt from personal income taxes
imposed by the State of New York or any political subdivision thereof. The Issuer, the Institution or any
other Person, by failing to comply with such requirements, may cause interest on the Series 2025 Bonds to
become includable in gross income for federal income tax purposes and therefore subject to personal
income taxes imposed by the State of New York and any political subdivision thereof, in each case
retroactive to the date of issuance of the Series 2025 Bonds. We render no opinion as to any federal, state
or local tax consequences with respect to the Series 2025 Bonds, or the interest thereon, if any change
occurs or action is taken or omitted by the Issuer, the Institution or any other Person under the Indenture,
the Loan Agreement, the Tax Compliance Agreement, or under any other relevant documents without the
advice or approval of, or upon the advice or approval of any Bond Counsel other than, Harris Beach Murtha
Cullina PLLC.

Except for the opinions as set forth in paragraphs (g) and (h) above, we express no opinion
regarding any federal, state or local income tax consequences arising with respect to the purchase or
ownership of the Series 2025 Bonds.

The foregoing opinions are qualified to the extent that the enforceability of the Bond Resolution,

the Series 2025 Bonds, any of the Issuer Documents and any other document executed in connection
therewith may be limited by any applicable bankruptcy, insolvency or other similar law or equitable
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principle now or hereafter enacted by the State of New York or the federal government or pronounced by
a court having proper jurisdiction, affecting the enforcement of creditors’ rights generally.

We express no opinion as to (i) the title to the Facility, (ii) the sufficiency of the description of the
Facility in the Indenture, the Loan Agreement or any other document and (iii) the priority of any liens,
charges or encumbrances on the Facility. Further, we have not been requested to examine and have not
examined any documents or information relating to the Issuer or the Institution other than the record of
proceedings hereinabove referred to, and no opinion is expressed as to any financial information, or the
adequacy thereof, which has been or may be supplied to the Underwriter or any other person.

This opinion is given as of the date hereof, and we disclaim any obligation to update this opinion
letter for events occurring after the date of this opinion letter. We express no opinion herein except as to
the laws of the State of New York and the federal laws of the United States of America.

Very truly yours,

HARRIS BEACH MURTHA CULLINA PLLC

By:
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