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purposes under existing law, and interest on the Bonds will not be subject to the alternative minimum taxes imposed
on tndividuals pursuant to the Internal Revenue Code of 1986, as amended (the “Code”); however, interest on the
Bonds is included in the adjusted financial statement income of certain corporations on which the federal alternative
minimum tax is imposed under the Code. In the further opinion of Bond Counsel, under existing law, to the extent
that interest on the Bonds is excluded from inclusion in gross income for federal income tax purposes, interest on
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(including The City of New York). See “TAX EXEMPTION” herein regarding certain other tax consideralions.
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The Tompkins County Development Corporation Tax-Exempt Revenue Refunding Bonds (Ithaca College Project),
Series 2026 (the “Bonds”) will be issued pursuant to an Indenture of Trust, dated as of September 1, 2026 (the “Indenture”),
between The Bank of New York Mellon, as trustee (the “Trustee”) and Tompkins County Development Corporation (the
“Issuer”), for the benefit of Ithaca College (the “College™). Proceeds of the Bonds will be loaned by the Issuer to the
College pursuant to a Loan Agreement, dated as of September 1, 2026 (the “Loan Agreement”), by and between the Issuer
and the College.

The Bonds will bear interest at the rate and mature on the date set forth on the inside cover hereof. Interest on the
Bonds is payable on each January 1 and July 1, commencing January 1, 2027. Purchases of the Bonds will be made only in
book-entry form, in the principal amounts of $5,000 and integral multiples thereof.

The Bonds will be issued as fully-registered bonds, without coupons, registered in the name of Cede & Co., as nominee
for The Depository Trust Company (“DTC”), New York, New York, which will act as securities depository for the Bonds.
Purchases of beneficial interests in the Bonds will be made in the book-entry-only form. So long as Cede & Co., as nominee
of DTG, is the registered owner of the Bonds, references herein to the Bondholders as registered owners shall mean Cede
& Co., as aforesaid, and shall not mean the Beneficial Owners of the Bonds. In addition, so long as DTC or Cede & Co.,
as its nominee, is the registered owner of the Bonds, payments of the principal or redemption price of and interest on
the Bonds will be made directly to DTC by the Trustee. Disbursements of such payments to DTC’s Participants is the
responsibility of DTC and disbursements of such payments to the Beneficial Owners of the Bonds is the responsibility of
DTC’s Direct Participants and Indirect Participants as more fully described herein. See “BOOK-ENTRY-ONLY SYSTEM.”

The Bonds are subject to optional and extraordinary redemption, and to acceleration prior to maturity, as more fully
described herein. See “THE BONDS.”

THE BONDS ARE SPECIAL OBLIGATIONS OF THE ISSUER AND NEITHER THE STATE OF NEW YORK,
NOR ANY POLITICAL SUBDIVISION THEREOF (INCLUDING WITHOUT LIMITATION, THE COUNTY OF
TOMPKINS, NEW YORK) IS OBLIGATED TO PAY, AND NEITHER THE FULL FAITH AND CREDIT NOR
THE TAXING AUTHORITY OF THE STATE OF NEW YORK OR ANY POLITICAL SUBDIVISION THEREOF
(INCLUDING THE COUNTY OF TOMPKINS, NEW YORK) IS PLEDGED TO THE PAYMENT OF PRINCIPAL
OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS. THE BONDS ARE PAYABLE SOLELY FROM
AND ARE SECURED BY RECEIPTS AND REVENUES OF THE ISSUER UNDER THE LOAN AGREEMENT
AND OTHER MONIES AVAILABLE THEREFOR AS DESCRIBED HEREIN. THE ISSUER HAS NO TAXING
AUTHORITY.

This cover page contains certain information for general reference only. It is not intended to be a summary of the
terms of the Bonds. Investors are advised to read this entire Official Statement, including the appendices, to obtain
information essential to the making of an informed investment decision.

The Bonds will be offered when, as, and if issued and accepted by the Underwriter, subject to prior sale, to
withdrawal or modification of the offer without notice and to approval of legality and certain other matters by Harris
Beach Murtha Cullina PLLC, Bond Counsel. Certain legal matters in connection with the issuance of the Bonds will
be passed upon for the College by its counsel, Bond Schoeneck & King, PLLC, and for the Underwriter by ils counsel,
Greenberg Traurig, LLP, Boston, Massachusetts. The Bonds are expected to be available for delivery to DTC in New
York, New York, or its custodial agent, on or about September 1, 2026.

Barclays
August 19, 2026



MATURITIES, AMOUNTS, RATES, YIELDS AND CUSIP NUMBERS'

$30,870,000
Tompkins County Development Corporation
Tax-Exempt Revenue Refunding Bonds
(Ithaca College Project)

Series 2026
Due Principal
(July 1) Amount  Interest Rate Yield CUSIP Number®

2027 $2,045,000 5.00% 2.72% 890096DS6
2028 2,125,000 5.00 2.83 890096DT4
2029 2,245,000 5.00 2.95 890096DU1
2030 2,365,000 5.00 3.10 890096DV9
2031 2,490,000 5.00 3.21 890096DW7
2032 2,620,000 5.00 3.31 890096DX5
2033 2,755,000 5.00 3.42 890096DY3
2034 2,885,000 5.00 3.54 890096DZ0
2035 3,065,000 5.00 3.65 890096EA4
2036 3,210,000 5.00 3.75 890096EB2
2037 3,375,000 5.00 3.88 890096ECO
2038 1,690,000 5.00 4.00 890096EDS8

TcusiP®is a registered trademark of the American Bankers Association. CUSIP Global Services (“CGS”) is managed on behalf of the
American Bankers Association by S&P Global Market Intelligence. Copyright© 2026 CUSIP Global Services. All rights reserved. CUSIP® data
herein is provided by CUSIP Global Services. This data is not intended to create a database and does not serve in any way as a substitute for the
CGS database. The CUSIP® number listed above is being provided solely for the convenience of Bondholders only at the time of issuance of the
Bonds, and no representation is made with respect to the correctness thereof. 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. None of the Issuer, the College, the Underwriter or the Trustee has agreed to, nor is there any duty or obligation to, update this
Official Statement to reflect any change or correction in the CUSIP® number printed above.



No dealer, broker, salesperson or other person has been authorized 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 by the Issuer, the College or the Underwriter. This Official
Statement does not constitute an offer to sell or a solicitation of an offer to buy, nor shall there be any sale of Bonds,
in any jurisdiction in which such an offer or solicitation is not authorized or in which it is unlawful to make such an
offer or solicitation.

The information set forth herein has been obtained from the Issuer, the College, Bond Counsel and other
sources which are believed to be reliable. Such information herein is not guaranteed as to accuracy or completeness,
and is not to be construed as a representation by any of such sources as to information from any other source. The
Issuer takes no responsibility as to the accuracy or completeness of the information contained in this Official
Statement, including the Appendices hereto, other than that appearing under the captions “THE ISSUER,”
“CONTINUING DISCLOSURE” and “NO LITIGATION,” but only as such sections relate to the Issuer. The
information set forth herein relative to The Depository Trust Company (“DTC”) and DTC’s book-entry only system
has been supplied by DTC for inclusion herein, and the Issuer and the Underwriter take no responsibility for the
accuracy thereof. The College has reviewed the parts of the Official Statement describing the College. The College
shall certify that such parts do not contain any untrue statements of a material fact and do not omit any material facts
necessary to make the statements made therein, in the light of the circumstances under which the statements are made,
not misleading. The information and expressions of opinion set forth herein are subject to change without notice, and
neither the delivery of this Official Statement nor any sale hereunder shall create any implication that there has been
no change in the affairs of the Issuer or the College or in any other matter since the date hereof.

The Underwriter has provided the following sentence for inclusion in this Official Statement. 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.

References in this Official Statement to any legislation or documents, including the Act, the Indenture, the
Loan Agreement, and the Pledge and Assignment do not purport to be complete. Refer to such legislation and
documents for full and complete details of their provisions. Following issuance of the Bonds, copies of the Indenture,
the Loan Agreement, and the Pledge and Assignment are expected to be on file with the Trustee.

The Bonds will not be registered under the Securities Act of 1933, as amended, and the Indenture has not
been qualified under the Trust Indenture Act of 1939, as amended, in reliance upon the exemptions contained in such
acts. The Bonds will not be listed on any stock or other securities exchange. NEITHER THE SECURITIES AND
EXCHANGE COMMISSION NOR ANY OTHER FEDERAL, STATE, OR OTHER GOVERNMENTAL ENTITY
OR AGENCY WILL HAVE PASSED UPON THE ACCURACY OR ADEQUACY HEREOF. IN MAKING AN
INVESTMENT DECISION, INVESTORS MUST RELY UPON THEIR OWN EXAMINATION OF THE BONDS
AND THE SECURITY THEREFOR, INCLUDING AN ANALYSIS OF THE RISK INVOLVED. THE BONDS
HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR
REGULATORY AUTHORITY. THE REGISTRATION, QUALIFICATION OR EXEMPTION OF THE BONDS
IN ACCORDANCE WITH APPLICABLE PROVISIONS OF SECURITIES LAWS OF THE VARIOUS
JURISDICTIONS IN WHICH THE BONDS HAVE BEEN REGISTERED, QUALIFIED OR EXEMPTED
CANNOT BE REGARDED AS A RECOMMENDATION THEREOF. NEITHER SUCH JURISDICTIONS NOR
ANY OF THEIR AGENCIES HAVE PASSED UPON THE MERITS OF THE BONDS OR THE ADEQUACY,
ACCURACY OR COMPLETENESS OF THIS OFFICIAL STATEMENT. ANY REPRESENTATION TO THE
CONTRARY MAY BE A CRIMINAL OFFENSE.

This Official Statement is not to be construed as a contract or agreement between the Issuer and the purchasers
or holders of any of the Bonds. This Official Statement should be considered in its entirety and no one factor should
be considered less important than any other by reason of its location herein. Where agreements, reports or other
documents are referred to herein, reference should be made to such agreements, reports or other documents for more
complete information regarding the rights and obligations of parties thereto, facts and opinions contained therein and
the subject matter thereof.
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If and when included in this Official Statement, the words “expects,” “forecasts,” “projects,” “intends,”
“anticipates,” “estimates” and analogous expressions are intended to identify forward-looking statements and any such
statements inherently are subject to a variety of risks and uncertainties that could cause actual results to differ
materially from those projected. Such risks and uncertainties include, among others, general economic and business
conditions, changes in political, social and economic conditions, regulatory initiatives and compliance with
governmental regulations, litigation and various other events, conditions and circumstances, many of which are
beyond the control of the Issuer and the College. These forward-looking statements speak only as of the date of this
Official Statement. The Issuer and the College disclaim any obligation or undertaking to release publicly any updates
or revisions to any forward-looking statement contained herein to reflect any change in the Issuer’s or the College’s
expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is
based.

THE UNDERWRITER MAY OFFER AND SELL THE BONDS TO CERTAIN DEALERS AND
CERTAIN DEALER BANKS AND BANKS AND OTHERS ACTING AS AGENTS AT PRICES LOWER THAN
THE OFFERING PRICES STATED ON THE INSIDE COVER PAGE HEREOF, AND SAID OFFERING PRICES
MAY BE CHANGED FROM TIME TO TIME BY THE UNDERWRITER.

The information and expressions of opinion herein are subject to change without notice and neither the
delivery of this Official Statement nor any sale made hereunder shall, under any circumstance, create any implication
that there has been no change in the affairs of the parties referred to above since the date hereof.
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OFFICIAL STATEMENT
Relating to

$30,870,000
Tompkins County Development Corporation
Tax-Exempt Revenue Refunding Bonds
(Ithaca College Project)
Series 2026

INTRODUCTION

This Official Statement, including the cover page, the inside cover page and the Appendices hereto, sets forth
certain information in connection with the issuance of the $30,870,000 Tax-Exempt Revenue Refunding Bonds (Ithaca
College Project), Series 2026 (the “Bonds”) of the Tompkins County Development Corporation (the “Issuer”), a local
development corporation of the State of New York (the “State”). Capitalized terms used in this Official Statement and
not otherwise defined herein have the respective meanings set forth in APPENDIX C — “DEFINITIONS.”

The Bonds are authorized pursuant to Section 1411 of the New York Not-for-Profit Corporation Law (the
“Act”) and a bond resolution adopted by the Issuer on August 12, 2026. The Bonds are to be issued under an Indenture
of Trust, dated as of September 1, 2026 (the “Indenture”), by and between the Issuer and The Bank of New York
Mellon, as trustee (the “Trustee”). The Trustee also is acting as Bond Registrar and Paying Agent for the Bonds. The
Bonds are to be issued as “book-entry-only” obligations to be held by The Depository Trust Company, as depository
for the Bonds (the “Depository” or “DTC”). See “BOOK-ENTRY-ONLY SYSTEM.”

Plan of Refunding

Proceeds of the Bonds are expected to be used to (i) refund of the Refunded Bonds (as hereinafter defined)
and refinance the Refinanced Loans (as hereinafter defined) in full and (ii) pay the costs of issuing the Bonds. A more
detailed description of the use of proceeds of the Bonds, including approximate amounts and purposes, is included
herein under “PLAN OF REFUNDING” and “ESTIMATED SOURCES AND USES OF FUNDS.”

Sources of Payment and Security for the Bonds

The Bonds are equally and ratably secured under the Indenture as to the payment of principal and interest.
The Indenture constitutes a first lien on the Trust Estate (as defined in the Indenture).

Contemporaneously with execution of the Indenture, the Issuer and Ithaca College (the “College™) will
execute a Loan Agreement, dated as of September 1, 2026 (the “Loan Agreement”), pursuant to which the Issuer will
loan the proceeds of the Bonds to the College. To further secure the Bonds, the Issuer will execute and deliver to the
Trustee a Pledge and Assignment, dated as of September 1, 2026 (the “Pledge and Assignment’”), which Pledge and
Assignment will assign to the Trustee certain of the Issuer’s rights under the Loan Agreement. Pursuant to the Pledge
and Assignment, loan repayments made by the College under the Loan Agreement are to be paid directly to the
Trustee. The Loan Agreement constitutes an unsecured general obligation of the College. The College has other
secured and unsecured indebtedness outstanding. See APPENDIX A — “CERTAIN INFORMATION CONCERNING
THE COLLEGE — Outstanding Indebtedness of the College.” The College is not restricted by the Loan Agreement or
otherwise from incurring additional indebtedness. Such indebtedness, if issued, may be either secured or unsecured
and may be entitled to payment prior to payment on the Bonds. See “SOURCES OF PAYMENT AND SECURITY
FOR THE BONDS” herein.

The Bonds are limited obligations of the Issuer payable solely from payments made by the College under the
Loan Agreement, moneys and securities held by the Trustee under the Indenture, and the security provided by the
Pledge and Assignment.



Summaries of the Principal Financing Documents and Additional Information

The summaries herein are not comprehensive or definitive. All references to the Bonds, the Indenture, the
Pledge and Assignment, the Loan Agreement, and any other documents or legislation are qualified in their entirety by
the definitive forms thereof. See APPENDIX C — “DEFINITIONS,” APPENDIX D — “SUMMARY OF CERTAIN
PROVISIONS OF THE INDENTURE,” APPENDIX E — “SUMMARY OF CERTAIN PROVISIONS OF THE
LOAN AGREEMENT,” and APPENDIX F — “SUMMARY OF CERTAIN PROVISIONS OF THE PLEDGE AND
ASSIGNMENT” for a more complete description of the Indenture, the Loan Agreement, and the Pledge and
Assignment.

THE ISSUER

The Issuer is a not-for-profit local development corporation organized under the laws of the State. The Issuer
has the authority and power to own, lease and sell personal and real property for the purpose of, among other things,
acquiring, constructing and equipping certain projects exclusively for the furtherance of the charitable or public
purposes of relieving and reducing unemployment, promoting and providing for additional and maximum
employment, bettering and maintaining job opportunities, instructing or training individuals to improve or develop
their capabilities for such jobs, by encouraging the development of, or retention of, an industry in the community or
area, and lessening the burdens of government and acting in the public interest in furtherance of the foregoing. The
Issuer is further authorized to lease and sell any or all of its facilities, to issue its bonds for the purpose of carrying out
any of its corporate purposes and, as security for the payment of the principal and redemption price of and interest on
such bonds so issued and any agreements made in connection therewith, to pledge the revenues and receipts from the
lease or sale thereof to secure the payment of such bonds and interest thereon.

The Issuer has no power of taxation.

THE ISSUER’S OBLIGATIONS UNDER THE BONDS ARE LIMITED SOLELY TO AMOUNTS
RECEIVED BY THE ISSUER FROM THE COLLEGE, EXCLUDING CERTAIN AMOUNTS PAID TO THE
ISSUER AS FEES, REIMBURSEMENT OF EXPENSES AND WITH RESPECT TO THE ISSUER’S RIGHTS TO
INDEMNIFICATION. NONE OF THE DIRECTORS OF THE ISSUER OR ITS OFFICERS, EMPLOYEES OR
AGENTS ARE PERSONALLY LIABLE WITH RESPECT TO THE BONDS. ACCORDINGLY, NO FINANCIAL
INFORMATION WITH RESPECT TO THE ISSUER OR ITS DIRECTORS OR OFFICERS HAS BEEN
INCLUDED IN THIS OFFICIAL STATEMENT.

EACH OF THE BONDS AND THE INDENTURE PROVIDE THAT THE BONDS DO NOT
CONSTITUTE AND SHALL NOT BE A DEBT OF THE STATE OR THE COUNTY OF TOMPKINS (THE
“COUNTY”) AND NEITHER THE STATE NOR THE COUNTY SHALL BE LIABLE THEREON.

THE COLLEGE

The College is an independent, coeducational, nonsectarian, not-for-profit institution of higher education
chartered by the Board of Regents of the State of New York. The College is located in Ithaca, New York. For more
information about the College, see APPENDIX A — “CERTAIN INFORMATION CONCERNING THE COLLEGE”
and APPENDIX B — “FINANCIAL STATEMENTS OF ITHACA COLLEGE.”

THE BONDS

The Bonds are to be issued pursuant to the Indenture. The Bonds will be dated their date of issuance, will
bear interest from such date at the rates, and will mature, subject to the right of redemption described below, as set
forth on the inside cover page of this Official Statement. Interest on the Bonds is payable on each January 1 and July
1, commencing January 1, 2027. Interest on the Bonds will accrue on the basis of a 360-day year consisting of twelve
30-day months.

The Bonds will be registered in the name of and held by Cede & Co. or such other name as may be
requested by an authorized representative of DTC, as nominee for DTC. So long as DTC, Cede & Co. (or such
other nominee), is the registered owner of the Bonds, payments of the principal of, premium, if any, and interest



on the Bonds will be made by the Trustee directly to Cede & Co. (or such other nominee). Disbursement of such
payments to DTC’s Direct Participants (as hereinafter defined) is the responsibility of DTC and disbursement of
such payments to the Beneficial Owners of the Bonds is the responsibility of the Direct Participants and the Indirect
Participants (as hereinafter defined). See “BOOK-ENTRY ONLY SYSTEM.”

If the Bonds are not registered in the name of DTC, Cede & Co. (or such other nominee), the principal of,
and premium, if any, on the Bonds will be payable at the designated corporate trust office of the Trustee upon
presentation and surrender of such Bonds to it. Interest on the Bonds will be payable in immediately available funds
by check or draft or, at the request of a Holder, by wire transfer to the wire transfer address within the continental
United States to which such Holder has, prior to the Record Date, directed the Trustee to wire such interest. The
Record Date is the 15th day of the calendar month immediately preceding each Interest Payment Date.

The Bonds will be issued as fully registered Bonds in denominations of $5,000 and any integral multiple
thereof (an “Authorized Denomination”). The Bonds may be exchanged for other Bonds of any other Authorized
Denominations upon payment of a charge sufficient to reimburse the Issuer or the Trustee for any tax, fee or other
governmental charge required to be paid with respect to such exchange of such new bond, together with any other
reasonable fees and expenses in connection therewith, as provided in the Indenture. The Issuer will not be obligated
to make any exchange or transfer of Bonds (i) during the period beginning on the Record Date next preceding an
Interest Payment Date for such Bonds and ending on such Interest Payment Date or (ii) after the date next preceding
the date on which the Trustee commences selection of Bonds for redemption.

Redemption Provisions

Optional Redemption. The Bonds maturing on or before July 1, 2036 are not subject to optional redemption
prior to maturity (except as otherwise set forth below under the heading “— Extraordinary Redemption™). The Bonds
maturing on or after July 1, 2037 are subject to optional redemption prior to maturity at the written direction of the
College to the Trustee, in whole or in part (in Authorized Denominations) on any Business Day at a Redemption Price
equal to the Make-Whole Redemption Price. The “Make-Whole Redemption Price” is equal to (a) the greater of (i)
100% of the Amortized Value (as defined below) of the Bonds to be redeemed, and (ii) the sum of the present values
of the remaining scheduled payments of principal and interest to the maturity date of the Bonds to be redeemed (not
including any portion of those payments of interest accrued and unpaid as of the date on which such Bonds are to be
redeemed), discounted to the date on which such Bonds are to be redeemed on a semi-annual basis, assuming a 360-
day year consisting of twelve 30-day months, at a discount rate equal to the Applicable Tax-Exempt Municipal Bond
Rate (as defined below), plus (b) in each case, accrued and unpaid interest on such Bonds to, but excluding, the
redemption date.

The College will obtain an independent accounting firm, investment banking firm or an independent financial
advisor to determine the Make-Whole Redemption Price and perform all actions and make all calculations required to
determine the Make-Whole Redemption Price. The Trustee and the College may conclusively rely on such accounting
firm’s, investment banking firm’s or financial advisor’s calculations in connection with, and its determination of, the
Make-Whole Redemption Price, and neither the Trustee nor the College will have any liability for such reliance. The
determination of the Make-Whole Redemption Price by such accounting firm, investment banking firm or financial
advisor will be conclusive and binding on the Trustee, the College and the holders of the Bonds. The following
capitalized terms have the following meanings for purposes hereof:

“Amortized Value” will equal the principal amount of the Bonds to be redeemed multiplied by the price of
such Bonds expressed as a percentage, calculated based on the industry standard method of calculating bond prices,
with a delivery date equal to the redemption date, a maturity date equal to the stated maturity date of such Bonds and
a yield equal to such Bonds’ original reoffering yield as set forth in this Official Statement.

“Applicable Tax-Exempt Municipal Bond Rate” for any Bonds being redeemed will be the “Interpolated
AAA Yields” rate for the published maturity most closely corresponding to the maturity date of such Bonds as
published by LSEG Data & Analytics (or any successor publisher thereof) at least five (5) Business Days prior to the
redemption date, but not more than forty-five (45) Business Days prior to the redemption date. If no such yield is
established for the applicable maturity, the “Comparable AAA General Obligations” yield for the two published
maturities most closely corresponding to the applicable year will be determined and the “Applicable Tax-Exempt



Municipal Bond Rate” will be interpolated or extrapolated from those yield curve rates on a straight-line basis. If
LSEG Data & Analytics (or its successor)no longer publishes the “Comparable AAA General Obligations” yield curve
rate, then the “Applicable Tax-Exempt Municipal Bond Rate” will equal the Consensus Scale yield curve rate
published by Municipal Market Advisors for the applicable year. In the event that neither of such yield curve rates are
being published, the “Applicable Tax-Exempt Municipal Bond Rate” will be determined by an independent
accounting firm, investment banking firm or financial advisor, as quotation agent, selected by the College, based upon
the rate per annum equal to the semiannual equivalent yield to maturity of those tax-exempt general obligation bonds
rated in the highest rating category by Moody’s Investors Service, Inc. and S&P Global Ratings with a maturity date
equal to the stated maturity date of such Bonds to be redeemed having characteristics (other than ratings) most
comparable to those of such Bonds in the judgment of the quotation agent. The quotation agent’s determination of
such Applicable Tax-Exempt Municipal Bond Rate shall be binding in the absence of manifest error.

Extraordinary Redemption. The Bonds are subject to redemption prior to maturity, at the option of the Issuer
exercised at the direction of the College, as a whole, on any date, at a redemption price equal to 100% of the unpaid
principal amount thereof, plus accrued interest to the date of redemption, if one or more of the following events shall
have occurred:

(1) Damage or destruction of all or any part (if damage or destruction of such part causes it to
be impracticable for the College to continue to carry out its normal operations) of the College’s operating assets as
evidenced by an opinion of an Independent Engineer filed with the Issuer and the Trustee, stating that (a) the damaged
or destroyed operating asset(s) cannot be reasonably restored within a period of one year from the date of such damage
or destruction to the condition thereof immediately preceding such damage or destruction, (b) the College is thereby
prevented or likely to be prevented from carrying on its normal operations for a period of one year from the date of
such damage or destruction, or (c) the restoration cost of such assets would exceed the total amount of all insurance
proceeds, including any deductible amount, in respect of such damage or destruction; or

(i1) Title to, or the temporary use of, all or substantially all of the College’s operating assets
shall have been taken or condemned by a competent authority which taking or Condemnation results, or is likely to
result, in the College being thereby prevented or likely to be prevented from carrying on its normal operations for a
period of one year from the date of such taking or Condemnation, as evidenced by an opinion of an Independent
Engineer filed with the Issuer and the Trustee; or

(iii) As a result of changes in the Constitution of the United States of America or of the State
of New York or of legislative or executive action of said State or any political subdivision thereof or of the United
States of America or by final decree or judgment of any court after the contest thereof by the College, the Loan
Agreement becomes void or unenforceable or impossible of performance in accordance with the intent and purpose
of the parties as expressed therein or unreasonable burdens or excessive liabilities are imposed upon the College by
reason of its operations.

Selection of Bonds to be Redeemed. 1f less than all Bonds are to be redeemed, the particular Bonds to be
redeemed shall be selected by the College at least 30 days prior to the redemption date, with the specific maturities to
be redeemed as directed by the College, and within each maturity by lot or by such other method as the Trustee shall
deem fair and appropriate.

Notice of Redemption. So long as DTC or its nominee is the Bondholder, the Trustee will recognize DTC or
its nominees as the Bondholder for all purposes, including notices. Conveyance of notices and other communications
by DTC to Direct Participants (as hereinafter defined), by Direct Participants to Indirect Participants (as hereinafter
defined), and by Direct Participants and Indirect Participants to Beneficial Owners (as hereinafter defined) will be
governed by arrangements among them, subject to any statutory and regulatory requirements which may be in effect
from time to time. See “BOOK-ENTRY ONLY SYSTEM”.

When Bonds are to be redeemed, the Trustee shall give notice of the redemption of the Bonds in the name of
the Issuer and at the expense of the College stating the Bonds to be redeemed, the redemption date, that such Bonds
will be redeemed at the designated office of the Trustee, that on the redemption date there shall become due and
payable upon each Bond to be redeemed the redemption price thereof, and that from and after the redemption date
interest thereon shall cease to accrue. The Trustee shall mail a copy of the notice, postage prepaid, not less than 30



days nor more than 60 days prior to the redemption date, to each Holder at the address of such Holder appearing on
the registration books of the Issuer. Such mailing shall not be a condition precedent to such redemption, and failure to
so mail any such notice to any of such Holders shall not affect the validity of the proceedings for the redemption of
the Bonds.

Purchase in Lieu of Redemption. Any Bond which is subject to optional redemption may be purchased by
the Trustee with funds otherwise available for redemption of such Bonds, at the direction of the College at a purchase
price equal to the applicable redemption price. Such purchase will be made for the account of the College or its
designee.

For a more complete description of the redemption and other provisions relating to the Bonds, see
APPENDIX D — “SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE.”

BOOK-ENTRY-ONLY SYSTEM

THE INFORMATION IN THIS SECTION HAS BEEN PROVIDED BY DTC AND IS NOT INTENDED
TO BE A REPRESENTATION OF THE ISSUER, THE COLLEGE OR THE UNDERWRITER.

DTC will act as securities depository for the Bonds. The Bonds will be issued as fully-registered securities
registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an
authorized representative of DTC. One fully-registered certificate will be issued for the Bonds in the aggregate
principal amount thereof and will be deposited with DTC.

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code,
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934,
as amended. 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,” and together with
the Direct Participants, the “Participants”). DTC has a Standard & Poor’s rating of AA+. The DTC rules applicable to
its Participants are on file with the Securities and Exchange Commission. More information about DTC can be found
at www.dtcc.com.

Purchases of the Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond
(“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 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 the Bonds, except in the event that use of the book-entry system for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other



DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial
Owners of the Bonds. DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed
by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to
time. Beneficial Owners of the Bonds may wish to take certain steps to augment the transmission to them of
notices of significant events with respect to the Bonds, such as redemptions, defaults and proposed amendments
to the security documents. For example, Beneficial Owners of the Bonds may wish to ascertain that the nominee
holding the Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative,
Beneficial Owners may wish to provide their names and addresses to the registrar and request that copies of notices
be provided directly to them.

Redemption notices shall be sent to DTC. If less than all of the Bonds are being redeemed, DTC’s practice
is to determine by lot the amount of the interest of each Direct Participant to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the 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 the Bonds are credited on the record
date (identified in a listing attached to the Omnibus Proxy).

Payments of principal, redemption price and interest with respect to the Bonds will be made to Cede & Co.
or such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Issuer or the Trustee
on the payment 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 nor its nominee, the Trustee or the Issuer, subject to any statutory or regulatory
requirements as may be in effect from time to time. Payment of principal, premium and interest 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 Bonds at any time by giving
reasonable notice to the Issuer or the Trustee. Under such circumstances, in the event that a successor depository is
not obtained, certificates for the Bonds are required to be printed and delivered.

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

NONE OF THE ISSUER, THE TRUSTEE, THE COLLEGE OR THE UNDERWRITER WILL HAVE
ANY RESPONSIBILITY OR OBLIGATION TO DIRECT PARTICIPANTS, TO INDIRECT PARTICIPANTS OR
TO ANY BENEFICIAL OWNERS WITH RESPECT TO (I) THE ACCURACY OF ANY RECORDS
MAINTAINED BY DTC, ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT; (II) THE PAYMENT
BY DTC OR ANY DIRECT PARTICIPANT OR INDIRECT PARTICPANT OF ANY AMOUNT WITH RESPECT
TO THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS; (III) ANY NOTICE WHICH IS
PERMITTED OR REQUIRED TO BE GIVEN TO OWNERS OF THE BONDS; OR (IV) ANY CONSENT GIVEN
BY DTC OR OTHER ACTION TAKEN BY DTC AS A BONDHOLDER.



SOURCES OF PAYMENT AND SECURITY FOR THE BONDS

General

The Bonds are secured by the assignment effected by the Pledge and Assignment of the Issuer’s rights
and remedies under the Loan Agreement (except the Unassigned Rights), including the right to collect and receive
loan payments required to be made thereunder and all other moneys and securities held from time to time by the
Trustee for the Bondholders pursuant to the Indenture, including all proceeds of the Bonds prior to disbursement
pursuant to the terms of the Indenture and the Loan Agreement, but excepting moneys held in the Rebate Fund.
Under the Loan Agreement, the College covenants as a general unsecured obligation of the College to make loan
payments to the Issuer which will be sufficient to pay all Debt Service Payments on the Bonds. See APPENDIX
C — “DEFINITIONS,” APPENDIX D —“SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE,”
APPENDIX E — “SUMMARY OF CERTAIN PROVISIONS OF THE LOAN AGREEMENT,” and APPENDIX F
— “SUMMARY OF CERTAIN PROVISIONS OF THE PLEDGE AND ASSIGNMENT” for a more complete
description of the Indenture, the Loan Agreement, and the Pledge and Assignment.

THE BONDS ARE NOT OBLIGATIONS OF THE STATE OR ANY POLITICAL SUBDIVISION
THEREOF (INCLUDING, WITHOUT LIMITATION, THE COUNTY), AND NEITHER THE STATE NOR ANY
POLITICAL SUBDIVISION THEREOF (INCLUDING, WITHOUT LIMITATION, THE COUNTY) HAS ANY
LIABILITY, LEGAL, MORAL OR OTHERWISE THEREUNDER. NEITHER THE FULL FAITH AND CREDIT
NOR THE TAXING POWER OF THE STATE OR ANY POLITICAL SUBDIVISION THEREOF (INCLUDING,
WITHOUT LIMITATION, THE COUNTY) HAS BEEN PLEDGED TOWARDS THE PAYMENT OF THE
BONDS. THE BONDS ARE SPECIAL OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE
SOURCES PROVIDED IN THE INDENTURE AND THE OTHER FINANCING DOCUMENTS. THE BONDS
DO NOT NOW AND SHALL NEVER CONSTITUTE A CHARGE AGAINST THE GENERAL CREDIT OF THE
ISSUER. NONE OF THE DIRECTORS, OFFICERS, MEMBERS OR EMPLOYEES OF THE ISSUER, THE
TRUSTEE OR ANY PERSON EXECUTING THE BONDS SHALL BE LIABLE PERSONALLY OR BE SUBJECT
TO ANY PERSONAL LIABILITY OR ACCOUNTABILITY BY REASON OF THE ISSUANCE THEREOF. THE
ISSUER HAS NO TAXING POWERS.

Payment of the Bonds

The Bonds are special limited obligations of the Issuer. The principal of and interest on the Bonds are
payable primarily from loan payments required to be made by the College under the Loan Agreement on account
of the principal of and interest on the Bonds. The payments under the Loan Agreement and the right to receive
them have been pledged to the Trustee for the benefit of the Owners of the Bonds pursuant to the Pledge and
Assignment. The Loan Agreement is a general unsecured obligation of the College and obligates the College to make
loan payments to satisfy the principal of and interest on Outstanding Bonds.

Security for the Bonds

The Indenture provides, among other things, that the Issuer is obligated to make payments to the Trustee in
an amount equal to the principal of and interest on the Bonds. The payment obligations of the Issuer under the
Indenture are special, limited obligations of the Issuer, payable only from monies held by the Trustee under the
Indenture for such purpose, and do not represent or constitute a debt or pledge of the faith and credit of the State, the
County, or any political subdivision thereof. The Issuer and the College will execute the Loan Agreement pursuant to
which the Issuer loans the proceeds of the Bonds to the College. The College is required by the Loan Agreement to
make loan payments to the Trustee in the amounts and at the times necessary to pay the principal of and interest and
any redemption price payable by the College on or for the Bonds. The payment obligations of the College under the
Loan Agreement are absolute and unconditional general unsecured obligations of the College. The Indenture and the
Loan Agreement will remain in full force and effect until such time as all of the Bonds and the interest thereon have
been fully paid or until adequate provision for such payments has been made.

Under the Indenture, the Issuer absolutely and irrevocably assigns, pledges and grants a security interest in
and to the Trustee and its successors in trust any right, title and interest of the Issuer in and to payments by the College



under the Loan Agreement (other than the Unassigned Rights), and the Trust Estate, including any and all monies and
securities from time to time held by the Trustee under the terms of the Indenture.

Events of Default and Acceleration

The Bonds are subject to acceleration and other remedies upon the occurrence of certain events of default
under the Indenture as more fully described in APPENDIX D — “SUMMARY OF CERTAIN PROVISIONS OF
THE INDENTURE - Acceleration” and “- Rights and Remedies of Bondholders.”

Additional Indebtedness

The College is not restricted by the Loan Agreement or otherwise from incurring additional indebtedness.
Such additional indebtedness, if issued, may be either unsecured or secured by any property of the College and may
be entitled to payment prior to payment on the Bonds.

The College has other secured and unsecured indebtedness outstanding. As of June 30, 2026, the outstanding
principal amount of the long-term indebtedness of the College totaled approximately $92.87 million (unaudited), of
which approximately $31.56 million is expected to be refinanced with a portion of the proceeds of the Bonds.

The documentation governing certain of the College’s outstanding indebtedness provides for a parity lien on
tuition and fee revenue of the College to secure such indebtedness and contains certain restrictive covenants for the
benefit of the holders thereof, including, but not limited to, limitations on incurring additional debt and a debt service
coverage covenant. Such lien on revenue and such covenants limiting the incurrence of debt and requiring certain debt
service coverage apply to the College only so long as the Refunded Bonds and the Refinanced Loan are outstanding.
Upon issuance of the Bonds and the use of a portion of the proceeds thereof to defease the Refunded Bonds and repay
the Refinanced Loans, such lien on revenues of the College will terminate and such covenants limiting the incurrence
of debt and requiring certain debt service coverage will no longer apply to the College.

For additional information regarding the outstanding indebtedness of the College, see “DEBT SERVICE
REQUIREMENTS,” APPENDIX A — “CERTAIN INFORMATION CONCERNING THE COLLEGE — Outstanding
Indebtedness of the College,” and APPENDIX B — “FINANCIAL STATEMENTS OF ITHACA COLLEGE.”

[Remainder of this page intentionally left blank.]



DEBT SERVICE REQUIREMENTS

The following table sets forth, for each fiscal year of the College ending June 30, the amounts required
to be made available by the College in such year for payment of debt service on its outstanding long-term
indebtedness.

Bonds Total Debt
Fiscal Year Service on Other Total Annual
Ending June 30 Principal Interest College Debt! Debt Service
2027 - $ 514,500 $6,897,166 $7,411,666
2028 $2,045,000 1,492,375 4,857,148 8,394,523
2029 2,125,000 1,388,125 4,856,648 8,369,773
2030 2,245,000 1,278,875 4,856,023 8,379,898
2031 2,365,000 1,163,625 4,850,148 8,378,773
2032 2,490,000 1,042,250 4,853,648 8,385,898
2033 2,620,000 914,500 4,851,148 8,385,648
2034 2,755,000 780,125 4,852,998 8,388,123
2035 2,885,000 639,125 4,843,973 8,368,098
2036 3,065,000 490,375 3,127,223 6,682,598
2037 3,210,000 333,500 3,131,473 6,674,973
2038 3,375,000 168,875 3,128,348 6,672,223
2039 1,690,000 42,250 3,125,848 4,858,098
2040 - - 3,125,223 3,125,223
2041 - - 3,121,348 3,121,348
2042 - - 3,119,098 3,119,098
2043 - - 1,602,098 1,602,098
2044 - - 1,602,098 1,602,098
2045 - - 1,602,098 1,602,098
2046 - - 1,602,098 1,602,098
2047 - - 1,602,098 1,602,098
2048 - - 1,602,098 1,602,098
2049 - - 1,602,098 1,602,098
2050 - - 1,602,098 1,602,098

! Excludes debt service on the Refunded Bonds and the Refinanced Loans. Excludes debt service on certain mortgage loans in the
aggregate outstanding principal amount of approximately $330,000 (unaudited) as of June 30, 2026. Excludes payments on the
College’s existing swap agreements. See APPENDIX A — “CERTAIN INFORMATION CONCERNING THE
COLLEGE - Outstanding Indebtedness of the College.”



PLAN OF REFUNDING

The proceeds of the Bonds are expected to be used to (i) refund in full the Tompkins County Development
Corporation Tax-Exempt Revenue Refunding Bonds (Ithaca College Project), Series 2015 (the “Refunded Bonds™),
(i1) refinance all of certain outstanding taxable mortgage loans from Nationwide Life Insurance Company (the
“Refinanced Loans™), and (iii) pay certain costs of issuing the Bonds.

On the date of issuance of the Bonds, a portion of the proceeds thereof will be used to defease the Refunded
Bonds. A portion of the proceeds of the Bonds will be irrevocably deposited in trust with the trustee for the Refunded
Bonds and applied to the purchase of direct obligations of the United States of America (“Defeasance Obligations™),
the principal of which will mature at such times and earn interest in such amounts that, together with any initial cash
deposit, will provide sufficient moneys to pay the principal or redemption price of and interest on the Refunded Bonds.
See “VERIFICATION OF MATHEMATICAL COMPUTATIONS”.

In connection with the refunding of the Refunded Bonds, the College expects to terminate certain interest
rate swap agreements associated with the Refunded Bonds and pay any termination fees using other available funds
of the College.

ESTIMATED SOURCES AND USES OF FUNDS

The estimated sources and uses of the proceeds of the Bonds are expected to be as follows (rounded to the
nearest dollar; totals may not sum due to rounding):

Sources of Funds:

Par Amount $30,870,000

Plus Original Issue Premium 2,511,634
Total Sources $33,381,634

Use of Funds:

Refund the Refunded Bonds $17,997,109

Repay the Refinanced Loans 14,683,204

Costs of Issuance' 701,322
Total Uses $33,381,634

! Includes Underwriter’s discount, legal fees, rating agency fees and other expenses.

VERIFICATION OF MATHEMATICAL COMPUTATIONS

The arithmetical accuracy of certain computations included in the schedules provided by the Underwriter on
behalf of the College relating to the adequacy of the cash and Defeasance Obligations to be deposited with the trustee
for the Refunded Bonds to pay the principal and interest coming due on the Refunded Bonds to their redemption date
will be verified by Causey Demgen & Moore P.C. (the “Verification Agent”). The computations by the Verification
Agent are based solely upon schedules and information supplied by or on behalf of the College and the Verification
Agent will express no opinion on the assumptions provided to it, nor as to the exclusion of interest on the Bonds from
gross income for federal income tax purposes.

CERTAIN INVESTMENT CONSIDERATIONS
General

Purchase of the Bonds involves certain investment risks. In order to identify risk factors and make an
informed investment decision, potential purchasers should be thoroughly familiar with this entire Official Statement
(including Appendices hereto). Certain of the risks associated with the purchase of the Bonds are described below.
The following list, while not setting forth all the factors which must be considered, contains some of the factors that
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should be considered prior to purchasing the Bonds. This discussion of risk factors is not, and is not intended to be,
comprehensive or exhaustive.

Payment of Debt Service

The Bonds are limited obligations of the Issuer, and the principal of, redemption premium, if any, and interest
on the Bonds are payable solely from the amounts paid by the College to the Issuer under the Loan Agreement. The
obligation of the College to make such payments is not secured by a mortgage lien or security interest in any real or
personal property of the College or any other party. No representation or assurance can be made that revenues will be
realized by the College in the amounts necessary to make payments at the times and in the amounts sufficient to pay
the debt service on the Bonds.

The realization of future revenues of the College will be affected by events and conditions relating generally
to, among other things, demand for the College’s educational services, the ability of the College to provide the required
educational services, management capabilities, the College’s ability to control expenses, competition, costs,
legislation, governmental regulation and developments affecting the federal or state tax-exempt status of non-profit
organizations. Unanticipated events and circumstances may occur which cause variations from the College’s
expectations. For more information concerning the College, see APPENDIX A. The audited financial statements of
the College are included as APPENDIX B.

Unsecured General Obligations

The College has not granted a lien, security interest or mortgage on or in any of its property as security for
the Bonds. The College’s payment obligations under the Loan Agreement, including its obligation to make debt
service payments on the Bonds, are general, unsecured obligations of the College.

Risk of Redemption

The Bonds are subject to redemption prior to maturity in certain circumstances. Bondholders may not realize
their anticipated yield on investment to maturity because the Bonds may be redeemed prior to maturity at par or at a
redemption price that results in the realization of less than the anticipated yield to maturity.

Ratings Change

The ratings on the Bonds may be changed at any time without notice and no assurance can be given that they
will not be revised or withdrawn by the applicable rating agency if, in its judgment, circumstances should warrant
such action. Any downward revision or withdrawal of a rating may have an adverse effect on the market price of the
Bonds.

Economic Climate and Factors Affecting Institutions of Higher Education

The College’s reputation in the educational community and its financial results may be affected by events,
developments and conditions relating general to, among other things, the ability of the College to (a) conduct
educational activities of the types and quality required to maintain its reputation, (b) generate sufficient revenues,
while controlling expenses, to adequately fund the costs of these activities, (c) attract faculty, staff and management
necessary to conduct these activities, (d) attract a quality student body, and (e) build and maintain the facilities
necessary to conduct these activities.

Success in these areas depends upon the ability of the College and its management to respond to substantial
challenges in a rapidly changing environment including, among others:

(1) Volatility and disruptions in the global financial markets which may impact investment returns and

reduce investment income distributable from the endowment for operations and affect the ability of
donors to contribute resources to support the College’s operations and capital needs.
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(i1) Liquidity constraints arising from any continuing or future credit crisis impacting the College’s
ability to fund its commitments for operating expenses and construction.

(iii) Developments in the regional, national and global economies, such as a protracted economic
recession, variations in economic growth, changes in monetary policy and the related impact on the
College’s investment portfolio; increased demand for financial aid; and increased interest rates and
the associated impact on debt service.

@iv) Legislation and regulation by governmental authorities, including developments affecting the tax-
exempt status of educational institutions such as the College.

) The ability to recruit and retain faculty.

(vi) The occurrence of natural disasters, such as floods or hurricanes, acts of terrorism (including cyber
terrorism), acts of war, imposition of governmental embargoes, riots, pandemics or any other similar
events, could damage the facilities of the College, interrupt services, or otherwise impair the
operations and ability of the College to produce revenues.

In addition to the challenges noted above, a variety of risks, uncertainties and other factors may affect the
financial strength and stature of the College. A campus environment is potentially vulnerable to disruption of
operations, injury and damage notwithstanding its security and public safety programs.

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. Most of the College’s undergraduate students receive some form of financial
assistance from the College. While the majority of the College’s student financial aid program is funded from internal
sources, the level of financial assistance may be 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.

Fundraising

The College raises funds from a variety of benefactors and sources to finance a portion of its operations and
capital programs and to maintain and increase its endowment. The College plans to continue those efforts in the future.
There can be no assurance, however, that those efforts will be successful. Such efforts may be adversely affected by
a number of factors including general economic conditions, changes in financial markets and tax law changes affecting
the deductibility of charitable contributions.

Risks as Employer

The College is a major employer, combining a complex mix of tenured and untenured full-time faculty, part-
time faculty, technical and clerical support staff, maintenance, food service 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 their employees.
These risks include strikes and other related work actions, contract disputes, 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. Many of these risks are not covered by insurance, and certain of them
cannot be anticipated or prevented in advance.

Federal Policy Risks
The College’s revenues include a variety of federal funds, including contracts for services, grants,

scholarships, loans and other forms of federal assistance. Economic conditions and legislative responses thereto,
including any future federal shutdown, may reduce federal funds available to the College. Additionally, federal
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policies can shift from one presidential administration or Congress to another, which shifts can result in the reduction
of federal funding for a variety of policy priorities. Recently, several such policy shifts that involve, among other
things, delaying, reducing or canceling various grants and other appropriations, changes in tax law, imposing new or
increased tariffs for certain imported goods, changes in student visa policies, and increasing immigration enforcement
actions have been proposed or promulgated through presidential executive orders and other official and unofficial
actions at the federal level. Certain of these federal actions have been challenged, and in some cases enjoined. In
addition, the current administration has indicated that it views as unlawful a wide variety of actions that may be taken
by colleges and universities to increase diversity, and that such actions may result in a loss of federal funding. The
College cannot currently predict the outcome of such proposed changes in federal policy or the ultimate impact of
such changes on the College; this remains a source of budgetary uncertainty.

Bankruptcy

Bankruptcy proceedings by the College could have adverse effects on holders of the Bonds, including
(1) delay in the enforcement of remedies, (ii) disallowance of claims for interest accruing on the Bonds after the
bankruptcy petition date, (iii) subordination of claims to claims of creditors supplying goods and services to the
College after the initiation of bankruptcy proceedings and to the administrative expenses of the bankruptcy, and
(iv) imposition without consent of holders of the Bonds of a plan of reorganization reducing or delaying payment of
the Bonds, exchanging the Bonds for other types of securities or other disadvantageous treatment. In the event of
bankruptcy, an automatic stay will prevent holders of Bonds from seeking to recover from collateral securing the
Bonds. The bankruptcy court, upon satisfaction of certain conditions, can authorize the College to use cash collateral
securing the Bonds. Although holders of Bonds may be entitled to “adequate protection” in the form of cash payments
or alternative security as compensation for delay in the exercise of remedies or the use of cash collateral, the
compensation provided may prove to be insufficient. The effect of these and other provisions of the United States
Bankruptcy Code cannot be predicted and may be affected significantly by judicial interpretation.

Enforceability of Remedies

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

Tax Exemption

The Internal Revenue Code of 1986, as amended (the “Code”), imposes a number of requirements that must
be satisfied for interest on state and local obligations, such as the Bonds, to be excludable from gross income for
federal income tax purposes. See “TAX EXEMPTION” below. These requirements include limitations on the use of
bond proceeds, limitations on the investment earnings of bond proceeds prior to expenditure, a requirement that certain
investment earnings on bond proceeds be paid periodically to the United States, and a requirement that issuers of
bonds file an information report with the Internal Revenue Service. The College has covenanted in the Loan
Agreement and certain other documents executed in connection therewith that it will comply with such requirements.
Failure by the College in the future to comply with the requirements stated in the Code and related regulations, rulings
and policies may result in the treatment of the interest on the Bonds as taxable, possibly retroactive to the date of
issuance.

No Redemption Upon Loss of Tax Exemption

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

Cyber Attacks

The College relies on information technology (“IT”) systems, for its online learning programs, student loan
and federal financial aid programs, and to maintain student and employee records, among other things. These IT
systems are used to process, transmit and store sensitive and confidential data. Although the College routinely
monitors and tests the security of its IT systems and processes and implements appropriate security measures, IT and
other sensitive digital networks and systems are often subject to cyber attacks, including hacking, viruses, malware or
breaches. Entities or individuals may attempt to gain unauthorized access to the College’s digital systems for the
purposes of stealing assets or information or causing operational disruption and damage. Cybersecurity incidents could
result from unintentional events, such as employee error, or from deliberate attacks by unauthorized entities or
individuals attempting to gain access to computer networks for the purposes of stealing assets or information or
causing operational disruption and damage. Cyber attacks specifically targeting educational institutions have been
occurring more frequently. Any breach or cyber attack could adversely affect the business or financial condition of
the College and result in litigation and other legal risks, fines or other negative consequences with regulatory entities
and reputational damage.

CONTINUING DISCLOSURE

The Issuer has determined that no financial or operating data concerning the Issuer is material to any decision
to purchase, hold or sell the Bonds and the Issuer will not provide any such information. The College has undertaken
all responsibilities for any continuing disclosure for the benefit of the Beneficial Owners of the Bonds as described
below, and the Issuer shall have no liability to the Beneficial Owners of the Bonds or any other person with respect to
such disclosures.

The College will enter into a Continuing Disclosure Agreement with respect to the Bonds for the benefit of
the Beneficial Owners of the Bonds substantially in the form attached as Appendix H to this Official Statement (the
“Continuing Disclosure Agreement”), to provide or cause to be provided, in accordance with the requirements of Rule
15¢2-12, as amended, promulgated by the Securities and Exchange Commission, for filing with the MSRB through
EMMA, (i) certain annual financial information and operating data, (ii) timely notice of the occurrence of certain
enumerated events with respect to the Bonds, and (iii) timely notice of a failure by the College to provide the required
financial information on or before the date specified in the Continuing Disclosure Agreement. The Underwriter’s
obligation to purchase the Bonds shall be conditioned upon its receiving, at or prior to the delivery of the Bonds, an
executed copy of the Continuing Disclosure Agreement.

TAX EXEMPTION
Federal Income Taxes

In the opinion of Bond Counsel, under existing statutes, regulations, administrative rulings and court
decisions, and assuming compliance with the tax covenants described herein and the accuracy of certain
representations and certifications made by Issuer and the College, interest on the Bonds is excluded from gross income
for federal income tax purposes under Section 103 of the Code and such interest is not treated as a preference item in
computing the alternative minimum tax imposed under the Code on individuals under the Code; however, interest on
the 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.

The Code establishes certain requirements that must be met at the time of, and subsequent to, the issuance
and delivery of the Bonds in order that interest on the Bonds be and remain excluded from gross income for federal
income tax purposes. Included among these continuing requirements are certain restrictions and prohibitions on the
use of proceeds of Bonds, restrictions on the investment of proceeds of Bonds and other moneys or properties, and the
rebate to the United States of certain earnings in respect of investments. Noncompliance with such continuing
requirements may cause the interest on the Bonds to be included in gross income for federal income tax purposes
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retroactive to the date of issuance of the Bonds irrespective of the date on which such noncompliance occurs. The
Indenture, the Loan Agreement, the Tax Certificate and Agreement delivered by the Issuer and the College (the “Tax
Certificate™), and accompanying certificates, contain certain factual certifications, covenants, representations and
warranties as to compliance with the requirements of the Code. In rendering the above-described opinions, Bond
Counsel are assuming the accuracy of such factual certifications and the continuing compliance by the Issuer and the
College with their respective covenants, representations and warranties, set forth in the Indenture, the Loan Agreement
and the Tax Certificate, and will rely on the opinion of Bond Schoeneck & King, PLLC, counsel to the College, that
the College is a 501(c)(3) organization and other matters. Bond Counsel will also rely on certain representations and
financial calculations provided by the Underwriter. Bond Counsel has not independently verified the accuracy of those
representations and certifications or financial calculations.

State Taxes

Bond Counsel is also of the opinion that, under existing statutes, interest on the Bonds is exempt from
personal income taxation imposed by the State of New York and any political subdivision of the State of New York,
including The City of New York, to the extent that the interest is excluded from inclusion in gross income for federal
income tax purposes. Bond Counsel expresses no opinion as to other State of New York or local tax consequences
arising with respect to the Bonds nor as to the taxability of the Bonds or the income therefrom under the laws of any
state other than the State of New York.

Original Issue Discount/Premium

The Bonds may be sold to the public with an original issue discount (collectively, the “Discount Bonds”).
Original issue discount (“OID”) is the excess of the stated redemption price at maturity (the principal amount) over
the issue price of a Discount Bond. In general, the issue price of a Bond means the initial offering price of such Bonds
to the public or the first price at which at least ten percent (10%) of such Bond was sold to the public (i.e., a purchaser
who is not, an underwriter or a related party thereto). The issue price for each maturity of the Bonds is generally
expected to be the initial public offering price set forth on the inside cover page of this Official Statement. For federal
income tax purposes, OID accrues to the owner of a Discount Bond over the period to maturity based on the constant
yield method, compounded semiannually (or over a shorter permitted compounding interval selected by the owner).
The portion of OID that accrues during the period of ownership of a Discount Bond (i) is interest excluded from the
owner’s gross income for federal income tax purposes and subject to the alternative minimum tax to the same extent,
and subject to the same considerations discussed above, as other interest on the Bonds, and (ii) is added to the owner’s
tax basis for purposes of determining gain or loss on the maturity, redemption, prior sale or other disposition of that
Discount Bond. A purchaser of a Discount Bond in the initial public offering at the issue price (described above) for
that Discount Bond who holds that Discount Bond to maturity will realize no gain or loss upon the retirement of that
Discount Bond.

The Bonds may be offered and sold to the public at a price in excess of their stated redemption price (the
principal amount) at maturity (collectively, the “Premium Bonds™). That excess constitutes original issue premium
(“OIP”). For federal income tax purposes, OIP is amortized over the period to maturity of a Premium Bond, based on
the yield to maturity of such Bond (or, in the case of a Bond callable prior to its stated maturity, the amortization
period and yield may be required to be determined on the basis of an earlier call date that results in the lowest yield
on such Premium Bond), compounded semiannually. No portion of that OIP is deductible by the owner of a Premium
Bond. For purposes of determining the owner’s gain or loss on the sale, redemption (including redemption at maturity)
or other disposition of a Premium Bonds, the owner’s tax basis in the Premium Bond is reduced by the amount of OIP
that is amortized during the period of ownership. As a result, an owner may realize taxable gain for federal income
tax purposes from the sale or other disposition of a Premium Bond for an amount equal to or less than the amount paid
by the owner for that Premium Bond.

Owners of Bonds should consult their own tax advisers as to the determination for federal income tax
purposes of the existence of OID or OIP, the determination for federal income tax purposes of the amount of OID or
bond premium properly accruable or amortizable in any period with respect to Bonds, other federal tax consequences
in respect of OID or bond premium, and the treatment of OID or OIP for purposes of state and local taxes on, or based
on, income.
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Ancillary Tax Matters

In addition to the matters referred to in the preceding paragraphs, prospective purchasers of the Bonds should
be aware that the accrual or receipt of tax-exempt interest on the 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.
Examples of collateral federal income tax consequences of acquiring or holding the Bonds include, without limitation,
(1) with respect to certain insurance companies, the Code reduces the deduction for loss reserves by a portion of the
sum of certain items, including interest on the Bonds, (ii) interest on the Bonds earned by certain foreign corporations
doing business in the United States may be subject to a branch profits tax imposed by the Code, (iii) passive investment
income, including interest on the Bonds, may be subject to federal income taxation under the Code for certain S
corporations that have certain earnings and profits, and (iv) the Code requires recipients of certain Social Security and
certain other federal retirement benefits, including the earned income tax credit, to take into account, in determining
gross income, receipts or accruals of interest on the Bonds. In addition, the Code generally denies the interest deduction
for indebtedness incurred or continued by a taxpayer, including without limitation, banks, thrift institutions, and
certain other financial institutions to purchase or carry tax-exempt obligations, such as the Bonds.

Interest on the 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 Bonds under the laws of such other state or local jurisdictions. Each purchaser of the Bonds should consult his
or her own tax advisor regarding the taxable status of the Bonds in a particular jurisdiction other than the State of New
York.

Other Considerations

Information reporting requirements apply to interest paid on tax-exempt obligations, including the 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 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 Bonds from gross 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.

Bond Counsel is not rendering any opinion as to any federal income tax matters other than those described
in the form of opinion attached hereto as APPENDIX G. Prospective investors, particularly those who may be subject
to special rules described above, are advised to consult their own tax advisors regarding the federal tax consequences
of owning and disposing of the Bonds, as well as any tax consequences arising under the laws of any state or other
jurisdiction.

Changes in Law and Post Issuance Events

Legislative and administrative actions and court decisions, at either the federal or state level, could have an
adverse impact on the potential benefits of the exclusion from gross income of the interest on the Bonds for federal or
state income tax purposes, and thus the value or marketability of the Bonds. This could result from changes to federal
or state income tax rates, changes in the structure of federal or state income taxes (including replacement with another
type of tax), repeal of the exclusion of the interest on the Bonds from gross income for federal or state income tax
purposes, or otherwise. It is not possible to predict whether any legislative or administrative actions or court decisions
having an adverse impact on the federal or state income tax treatment of holders of the Bonds may occur. Prospective
purchasers of the Bonds should consult their own tax advisors regarding the impact of any change in law on the Bonds.
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Bond Counsel has not undertaken to advise in the future whether any events after the date of issuance and
delivery of the Bonds may affect the tax status of interest on the Bonds. Bond Counsel expresses no opinion as to
federal, state or local tax law consequences with respect to the Bonds, or the interest thereon, if any action is taken
with respect to the Bonds or the proceeds thereof upon the advice or approval of other counsel.

All 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 BONDS SHOULD CONSULT WITH THEIR TAX
ADVISORS IN ORDER TO UNDERSTAND THE IMPLICATIONS OF THE CODE AS TO THE TAX
CONSEQUENCES OF PURCHASING OR HOLDING THE BONDS.

UNDERWRITING

The Bonds will be purchased for reoffering by Barclays Capital Inc., as underwriter (the “Underwriter”),
pursuant to a bond purchase contract to be entered into by and among the Issuer, the College and the Underwriter prior
to the issuance of the Bonds. The Underwriter will agree, subject to certain conditions, to purchase the Bonds at an
aggregate price equal to the principal amount thereof, plus original issue premium of $2,511,634.25, and less an
aggregate Underwriter’s discount of $143,889.72. The bond purchase contract will provide that the Underwriter will
purchase all of the Bonds if any are purchased, and that the College will indemnify the Underwriter and certain other
parties against losses, claims, damages, and liabilities arising out of any incorrect statements of information, including
the omission of material facts, contained in this Official Statement or other materials supplied by the College in
writing in connection with the offering of the Bonds. The public offering prices (or yields) set forth on the inside
cover page of this Official Statement may be changed after the initial offering by the Underwriter.

The Underwriter and its affiliates are financial institutions engaged in various activities, which may include
securities trading, commercial and investment banking, financial advisory, investment management, principal
investment, hedging, financing and brokerage activities. The Underwriter and its affiliates have, from time to time,
performed, and may in the future perform, various investment banking services for the Issuer and/or the College, for
which it 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 and for the accounts of
their customers and may at any time hold long and short positions in such securities and instruments. Such investment
and securities activities may involve securities and instruments of the Issuer and/or the College.

RATING

Moody’s Investors Service, Inc. (“Moody’s”), 7 World Trade Center at 250 Greenwich Street, New York,
New York, rated the Bonds “A3” with a stable outlook. Such rating reflects only the views of Moody’s and any desired
explanation of the significance of such rating may be obtained from Moody’s. Generally, a rating agency bases its
rating on the information and materials furnished to it and on investigations, studies and assumptions of its own. The
above rating is not a recommendation to buy, sell or own the Bonds, and there is no assurance such rating will continue
for any period of time or that such rating will not be revised or withdrawn entirely by the rating agency, if in the
judgment of such rating agency, circumstances so warrant. Any revision or withdrawal of the rating may have an
effect on the market price of the Bonds.

FINANCIAL STATEMENTS

The College’s financial statements, as of and for the years ended June 30, 2025 and 2024, which are included
in Appendix B to this Official Statement, have been audited by Grant Thornton LLP, independent auditors, as stated
in their report therein. Grant Thornton LLP has not completed an audit of the College’s financial statements as of any
date or for any period subsequent to June 30, 2025.
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APPROVAL OF LEGAL PROCEEDINGS

Legal matters incident to the authorization and issuance of the Bonds are subject to the approving opinion of
Harris Beach Murtha Cullina PLLC, Bond Counsel to the Issuer. The proposed form of opinion to be delivered by
Bond Counsel upon issuance of the Bonds is set forth in Appendix G hereto. Certain legal matters will be passed upon
for the College by its counsel, Bond Schoeneck & King, PLLC, and for the Underwriter by its counsel, Greenberg
Traurig, LLP, Boston, Massachusetts.

NO LITIGATION

There is not now pending any litigation of which the Issuer or the College has notice restraining or enjoining
the issuance or sale of the Bonds or questioning or affecting the validity of the Bonds, the College’s obligations under
the Loan Agreement or the proceedings and authority under which such Bonds were issued. Neither the creation,
organization or existence of the Issuer, nor the title of the present directors or other officials of the Issuer to their
respective offices, is, to the best knowledge of the Issuer, being contested. Further, neither the corporate existence of
the College nor its right to conduct its operations as currently conducted is, to the best knowledge of the College,
being contested. See APPENDIX A — “CERTAIN INFORMATION CONCERNING THE COLLEGE,” with respect
to litigation affecting the College.

MISCELLANEOUS

The summaries and explanations contained in this Official Statement do not purport to be comprehensive
and are expressly made subject to the exact provisions of the documents referred to herein. The agreement of the Issuer
with the holders of the Bonds is fully set forth in the Indenture, and this Official Statement is not to be construed as
constituting an agreement with the purchasers of the Bonds. So far as any statements are made in this Official
Statement involving matters of opinion, whether or not expressly so stated, they are intended merely as such and not
as representations of fact.

Information relating to DTC and the book-entry system described herein under the heading “BOOK-ENTRY
ONLY SYSTEM?” is based on information furnished by DTC and is believed to be reliable, but neither the Underwriter
nor the Issuer makes any representations or warranties whatsoever with respect to such information.

APPENDIX A to this Official Statement contains certain information relating to the College. While such
information contained therein is believed to be reliable, the Underwriter does not make any representations or
warranties whatsoever with respect to such information.

APPENDIX B to this Official Statement contains the financial statements of the College as of and for the
years ended June 30, 2025 and 2024, which have been audited by Grant Thornton LLP, independent auditors, as stated
in their report appearing therein.

The Underwriter has relied on the information contained in APPENDIX A and the financial statements
contained in APPENDIX B.

APPENDIX C — “DEFINITIONS,” APPENDIX D — “SUMMARY OF CERTAIN PROVISIONS OF THE
INDENTURE,” APPENDIX E — “SUMMARY OF CERTAIN PROVISIONS OF THE LOAN AGREEMENT,”
APPENDIX F — “SUMMARY OF CERTAIN PROVISIONS OF THE PLEDGE AND ASSIGNMENT,” and
APPENDIX G — “PROPOSED FORM OF OPINION OF BOND COUNSEL” have been prepared by Harris Beach
Murtha Cullina PLLC, Bond Counsel.

All appendices are incorporated as integral parts of this Official Statement.
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The execution and delivery of this Official Statement has been duly authorized by the Issuer and the College.

TOMPKINS COUNTY DEVELOPMENT
CORPORATION

By: /s/Kurt Anderson
Interim Administrative Director

APPROVED BY:

ITHACA COLLEGE

By: /s/Marc Israel
Interim Chief Financial Officer and Associate
Vice President for Business and Finance
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APPENDIX A

THE COLLEGE

GENERAL INFORMATION

History of the College

Ithaca College (the “College” or “Ithaca”) is a nationally recognized comprehensive college
offering both liberal arts education and professional preparation through its five schools: Business,
Communications, Health Sciences and Human Performance, Humanities and Sciences, and Music.
Founded in 1892 as the Ithaca Conservatory of Music, the College currently enrolls approximately 4,200
undergraduate and 580 graduate students. Its 750-acre campus sits on South Hill overlooking Cayuga Lake
and the City of Ithaca, New York; a thriving city full of art, culture, and festivals. Ithaca was recently
named #1 Best Town to Visit in America and is a top ranked college town. In addition to the main campus,
Ithaca has satellite programs in Los Angeles and London.

Since its founding, Ithaca College has recognized the profound impact of combining academic
theory with hands-on practice and a distinctive integration of performance. Ithaca College offers 70 majors
and nearly 70 minors in five industry-leading schools. With Ithaca’s expert faculty and first-rate facilities,
students benefit from small class sizes, personal mentorship, collaborative partnerships, and professional
guidance. Undergraduate students receive the degree of B.A., B.S., B.F.A., or B.M. Graduate students
receive the degree of M.S., M.M., M.A.T., M.B.A., M.F.A., or D.P.T. There are three dual-degree
programs: students majoring in Occupational Therapy receive their B.S. and continue in graduate school to
receive their M.S. Students majoring in Physical Therapy receive their B.S. and continue in graduate school
to receive their doctorate (D.P.T.). Students majoring in Accounting (B.S.) have the option of continuing
to graduate school to receive their M.B.A. in Professional Accountancy. The College also sponsors 28
competitive sports programs, most of which compete at the NCAA Division III level. The athletics program
reflects the intense drive, professionalism, and spirit of contribution and support that is alive throughout the
entire [thaca community.

There are numerous opportunities for Ithaca students to study abroad. The College administers its
own program in London, England for sophomores, juniors, and seniors. Students from the College and who
want an international study experience of one or two semesters during their undergraduate years are invited
to participate in the program. The London Center’s curriculum includes courses in the liberal arts, business,
communications, music and theatre that are designed to take advantage of the social and cultural milieu of
London. Students may add an internship experience to their academic course work, and a special intensive
program in theater is offered each semester. In addition to the London Center, the Office of International
Programs offers both short-term and long-term study opportunities throughout the world. Through
exchange agreements and affiliate arrangements with a number of international institutions, students may
study various disciplines in many countries around the globe.

In the United States, the School of Communications offers a semester-long program in Los Angeles
with internships in the fields of cinema, photography, television, radio, new media, corporate
communications, advertising, public relations, and print/broadcast journalism.

Opportunities also exist for students to take courses at other colleges. Ithaca students can cross-
register for courses at Cornell University. For students in the health science fields, the College maintains
relations with hospitals and other health care facilities to provide clinical experiences and internships in
their field of expertise.
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The College has secure financial footing, as of June 30, 2026, the College held cash and investments
of approximately $559 million (unaudited) and total net assets of approximately $785 million (unaudited).
In addition, the College continues to strategically align resources to attain cash positive operations that will
support the College well into the future.

The College also has a wide array of facilities and collections such as special collections in music,
updated classroom technology, a state-of-the-art business trading room, two theaters, a concert hall, a recital
room, science and language laboratories, television and radio stations, and an e-sports lab, as well as
extensive athletic facilities.

The College’s Athletic and Events Center is comprised of a 130,000-square-foot field house that
holds the Glazer Arena, a track and field center with a 200-meter, six-lane track and throwing and
jumping areas. It doubles as an indoor practice facility for lacrosse, field hockey, soccer, baseball, tennis,
golf, softball, and football. The arena, with capacity for 6,700, also serves as a venue for campus and
community events, including Convocation and Commencement. The field house contains athletic training
and strength training facilities, a press box, athletics offices, team rooms, and locker rooms. Higgins
Stadium, an 82,000-square-foot outdoor stadium, contains a multisport synthetic playing surface that is
illuminated to allow for evening use. The stadium can accommodate up to 1,000 spectators for lacrosse and
field hockey games. Soccer games are also occasionally played here during inclement weather. The 47,000-
square-foot aquatics pavilion includes a nine-lane 50 meter Olympic-size swimming pool, with twenty-one
25 yard lanes, a diving area and separate hot tub/spa, two movable bulkheads, a wet classroom for athletic
and academic programs, and spectator seating for 1,000. The Wheeler Tennis Courts feature six regulation-
size outdoor courts and lighting for evening practice and competition.

In 2023, the College completed the installation of Bertino Field at Butterfield Stadium and in 2025
completed the new Egan Family Track and Field Complex, an eight lane, 400-meter state-of-the-art track.

The College’s student housing facilities include approximately 3,089 beds in traditional dormitory-
style housing and approximately 1,254 beds in apartment style housing, including the 175-unit Circle
Apartments acquired by the College in 2010. The Circle Apartments offer students an independent living
opportunity in an on-campus residential environment. Since 2024, the College has been renovating its
Terrace Residence Halls, Lower Quad Residence Halls, and added a new entrance and an elevator to its
Terrace Dining Facility to better accommodate students and the College community. In addition, the
College continues to allocate resources towards a prudent deferred maintenance plan as well as updates to
information technology, classrooms, and research.

Institutional Plan

Ithaca College is a model for student success, engagement, and well-being, helping students to
develop their unique potential:

The College provides a student-ready campus, with programs designed to meet students where they
are and to identify and develop each learner’s potential. The College promotes student success through
high-impact experiential learning, integrated study facilitated by strong mentoring relationships, and a
holistic focus on student wellness. The College’s current strategic plan is comprised of the following key
components:
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Our Commitments:

Year-Round Campus: Become a year-round campus for living and learning opportunities.
Collaboration and Governance: Structurally support and value collaboration, interdisciplinarity,
curricular flexibility, and shared governance.

Community Partnerships: Develop cross-sector and community partnerships that address
challenging issues, optimize resources, and serve the public good.

Equity, Inclusion, and Belonging: Become a national model for colleges committed to the values
of equity, inclusion, and belonging.

Our Investments:

Appropriate Size: Maintain an appropriate, sustainable size for its programs, structures, and
associated resources at every level.

Employer of Choice: Commit to being an employer of choice.

Campus Master Plan: Advance the Campus Master Plan and improve space utilization to enhance
the student experience and promote teaching and learning.

Our Future:

An Ithaca Forever Community: ’Ithaca’s alumni are among its most valuable resources. We
seek to build a community devoted to Ithaca Forever, sharing our talents and developing
relationships and skills that will serve a lifetime of learning and growth.

The College’s strategic plan is a process of grounded, realistic assessment of what the College

does and where it can go, given the resources it has and can develop. This campus-wide effort works off
the foundation of the College’s current vision statement, mission statement, and guiding principles
described below, as these may be updated as the College designs the future of Ithaca College.

Equity

Vision Statement. A global destination for bold thinkers seeking to build thriving communities.

Mission Statement. Educate, engage, and empower through theory, practice, and performance.

Values. Academic Excellence; Respect and Accountability; Innovation; Sustainability; and

All of these values are interrelated and equally critical to accomplishing Ithaca College’s vision

and mission.

Commitment to Sustainability

The College’s sustainability priorities are central to its mission. Every decision and research

program is guided by the College’s commitment to sustainability, including pioneering carbon
sequestration research that supports a greener future. By building green, focusing on the reduction of
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greenhouse gas emissions, exploring innovative energy solutions, and fostering sustainable education, the
College aims to create a resilient and inclusive environment for generations to come.

e Climate Action Plan: The College is dedicated to environmental stewardship, targeting climate
neutrality by 2050. Leveraging renewable energy, LEED-certified buildings, student-led Eco-Reps,
research programs, transportation efficiency, and the Ithaca College Natural Lands, the College
integrates sustainability across its campus and its curriculum. Nearly 80% of departments offer
sustainability-focused courses.

Governance

The Board of Trustees (the “Board”) is the governing body and chartered legal entity for Ithaca
College. The Board is primarily responsible for the articulation of general educational policies and
academic goals, as well as ensuring the financial means to meet the current and future educational mission
of the College. The Board retains final institutional authority to grant all degrees awarded by the College,
upon the recommendation of the faculty and President. While maintaining a general overview, the Board
entrusts the President with the authority and responsibility for the ’College’s educational and managerial

affairs.

The Board meets regularly in September or October, February or March and May of each year. In
addition, the Executive Committee and other Board Committees meet at other times throughout the year as

necessary.

The current members of the Board of Trustees are:

Kimberly Allen ‘96
Strategic Communications
Director

Excellus BlueCross
BlueShield

Brian Beeler, Parent 27
Attorney
Three Gate Capital

Luvelle Brown
Superintendent, Ithaca City
School District

Ithaca, NY

Joseph Cantatore, Parent ‘28
Global Head of Tax & Real
Estate Accounting

Taconic Capital Advisors, LP

La Jerne Terry Cornish
President

Ithaca College

Ithaca, NY

Michael J. Conover ‘81
Retired — Partner
KPMG LLP

Nancy Daniels ‘94, Parent
25

Jack H. Dembow ‘77
Vice President and CEO
(ret.)

Philadelphia Psychiatric
Center

Philadelphia, PA

Jerry Dietz 75, Parent ‘10
Retired — Founder & Owner
CSP Management

Ithaca, NY

Monica Digilio ‘85, M.S. ‘86
Founder & CEO
Compass Advisors, LLC

Scott Doyle ‘98 (staff trustee)
Director, Energy
Management & Sustainability
Ithaca College

Ithaca, NY

Sara Haefeli (Faculty trustee)
Professor, Music Studies
Ithaca College

Ithaca, NY

Traci Hughes ‘85

Chris Lee ‘10

Vice President, Global
Learning & Development
Dell Technologies

Tsugumi Maki ‘94, Parent
‘25 (alumni trustee)
Director, RISD Museum
Rhode Island School of
Design

Providence, RI



David Meberg ‘85
President and CEO
Consolidated Flooring
New York, NY

Kristin R. Muenzen ‘00
University Counsel
Princeton University
Princeton, NJ

John Neeson ‘84
Chair
Co-Founder,
SiriusDecisions

Dr. Olufemi Ogundele ‘11
Associate Vice Chancellor &
Dean of Enrollment, Univ. of
California at Berkeley

Christopher D. Palmieri ‘96
Vice-Chair

Founder & General Partner
Winter Street Ventures

Honorary Trustees

Lawrence M. Alleva ‘71
Southeast Regional
Managing Partner (former)
PricewaterhouseCoopers LLP
Park City, UT

Gloria L. Hobbs, Ph.D.

Dean and Professor Emerita
(ret.)

City University of New York
Riverdale, NY

Chairs Emeriti

David H. Lissy ‘87
CEO, Bright Horizons
Family Solutions
Watertown, MA

Rev. Dr. Carlos Perkins
Assist. Research Scientist &
Assoc. Director of
Engagement

Lilly Family School of
Philanthropy, Indiana
University

Theodore J. Scallon, Jr.,
Parent ‘28

Advisory Partner
KPMG LLP

New York, NY

Jeffrey J. Selingo ‘95
Journalist & Author
Chevy Chase, MD

Brian Steele ‘03
Managing Director,
President, Clearing &
Securities, DTCC

James E. Taylor ‘00
Chief Culture Officer, Chief

Robert A. Iger ‘73

Retired - President and Chief
Executive Officer

The Walt Disney Company
Burbank, CA

James Nolan ‘77, Parent ‘01
Retired — Exec. Vice
President, Bimbo Bakeries,
USA

Lake Forest, IL

Tom H. Grape ‘80
Founder, Chairman, CEO
Benchman Senior Living
Waltham, MA

William L. Haines
Chairman and CEO (former)
The Bromley Companies
New York, NY
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Community Officer, and
Chief Talent Management
Officer, University of
Pittsburgh Medical Center
Pittsburgh, PA

Sara Valerio ‘28
(student trustee)

Jeffrey A. Weiss ‘72
Founder, CCI, Inc.
Los Angeles, CA

Monica Bertino Wooden ‘81
Retired — Co-Founder &
CEO, Mercury Gate
International

Tampa, FL

Nancy Pringle

Retired — Exec. Vice
President, General Counsel &
Secretary to the Board

Ithaca College

Ithaca, NY

David W. Sass ‘57
McLaughlin & Stern LLP
San Antonio, TX

C. William Schwab ‘68
Professor Emeritus of
Surgery

University of Pennsylvania
Perelman School of Medicine
Haverford, PA
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Administration

The President of the College is appointed by the Board, and as chief executive officer, is charged
with the principal responsibility for administration of the College. The College’s current principal
administrative officers include:

Dr. La Jerne Terry Cornish, President

Dr. La Jerne Terry Cornish is the 10th president of Ithaca College, a position she assumed in March
2022. She joined the College in 2018 as Provost and Senior Vice President for Academic Affairs. Prior to
joining Ithaca, Dr. Cornish was Associate Provost for Undergraduate Studies at Goucher College in
Baltimore, Md., from 2014 to 2018.

As Provost and then President at Ithaca, Dr. Cornish led the College through the COVID-19
pandemic and a strategic plan, “Ithaca Forever,” that included an academic prioritization plan to align
academic programs with student interest and need, and to align the size of the faculty with the size of the
student body.

During her time as Ithaca’s president, Dr. Cornish has launched programs that improved student
retention and graduation rates; she created a Center for Equity, Inclusion, and Belonging to help build
understanding and fuel creativity among students, faculty, and staff from all backgrounds; and she expanded
career service programs into a Center for Career Exploration and Development that begins working with
students during their first year on campus.

Dr. Cornish began her career in the Baltimore City Public Schools, serving 15 years as a middle
school English teacher and then principal. She joined the Goucher College faculty in 1998. Dr. Cornish
holds a doctorate in language, literacy, and culture from the University of Maryland, Baltimore County; a
master’s degree in education with a concentration in urban and diverse learners from Goucher College; and
a bachelor’s degree in English, also from Goucher. Her research interests include new teacher induction,
culturally responsive teaching, and campus responses to issues of diversity, equity, and inclusion.

Cornish recently announced that she will complete her term as Ithaca College’s 10™ President on
June 30, 2027. Until then, she remains committed to advancing key institutional priorities throughout her
final year and to ensuring a smooth transition to the next president. The Board has formed a Presidential
Search Committee and is in the process of identifying a national search firm with selection of the College’s
11" President expected to occur in the Winter/Spring of 2027.

Melanie Stein, Provost and Executive Vice President for Academic Affairs

On March 23, 2022, President Cornish announced the appointment of Melanie Stein as Provost of
Ithaca College, after serving as Interim Provost since August 2021. Prior to that Dr. Stein was the Dean of
the School of Humanities and Sciences since July 2019 and in that time has provided trusted leadership and
worked collaboratively to strengthen school identity, recruit talented and diverse faculty, and support
faculty development, student success, and curricular innovation. Prior to coming to Ithaca College, Dr.
Stein served as dean of academic affairs at Trinity College in Hartford, Connecticut since 2016. She joined
Trinity as a faculty member in the Department of Mathematics in 1995. In addition to those roles, Dr. Stein
also served as interim dean of faculty and as an associate academic dean.

Chad Tessier, Interim Vice President for Advancement

Chad Tessier joined Ithaca with more than two decades of experience in higher education including
experience as a front-line fundraiser, team leader, and strategist. He most recently served as Executive
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Director of Major and Planned Gifts at St. Lawrence University, where he managed a portfolio of alumni,
parents, and friends and was responsible for raising more than $1 million in new gifts and commitments
annually, while also hiring, on-boarding, and coaching new gift officers. Prior to St. Lawrence University,
Mr. Tessier served as Director of Family Philanthropy at Colby College, where he led a team focused on
major and planned gifts from parents and helped drive significant growth in parent giving. Earlier in his
career, he built a parent leadership giving program at St. Lawrence, including securing major and principal
gifts and leading initiatives that increased annual support from families. Across these roles, he has played
important parts in large comprehensive campaigns and in advancing a data-informed, metrics-driven
approach to fundraising.

Emily Rockett, Vice President, General Counsel and Secretary to the Board of Trustees

Emily Rockett was appointed to Vice President, General Counsel & Secretary to the Board of
Trustees in March 2023. She oversees the Division of Legal Affairs, which includes the Office of the
General Counsel, Office of Risk Management, Board of Trustees Office, and Office of Government,
Community & Constituent Relations. Ms. Rockett provides counsel to the College on contract review,
governance matters, data privacy, student affairs, Title IX compliance, emergency preparedness, labor and
employment matters, employee benefits and tax matters, estate matters, insurance matters, real estate
matters, and intellectual property matters. Ms. Rockett oversees all litigation involving the College and
represents the College in administrative proceedings. She first joined the College in 2020 as an Assistant
Counsel focusing on employment and labor matters. Prior to coming to Ithaca College, Ms. Rockett worked
as an associate at two local law firms and as a labor relations attorney for GST BOCES.

Stanley Bazile, Vice President for Student Affairs and Campus Life

Stanley Bazile was announced as the College's Vice President for Student Affairs and Campus Life
on April 4, 2024, and began his tenure in the position on June 10, 2024. Dr. Bazile is responsible for
providing leadership and strategic direction to more than 100 professional staff and over 450 student
employees in advancing programs, activities, and services that enhance opportunities for student
engagement, leadership, and success. He also supports the development of curricular and co-curricular
community partnerships and activities and work collaboratively with the Provost and the Associate Vice
President/Chief Human Resources Officer to advance the College’s goals of equity, inclusion, and
belonging. Prior to arriving at Ithaca, Dr. Bazile served as the Vice President for Student Affairs and Dean
of Students and interim Chief Diversity, Equity, and Inclusion Officer at St. Francis College located in
Brooklyn, New York. Dr. Bazile's accomplishments during his time at St. Francis include: restructuring
the student affairs division to most effectively respond to and anticipate student/campus demands;
collaborating with academic affairs to create a cross-divisional Student Success and Retention Taskforce
charged with creating strategies and making recommendations to close the achievement gap between
underrepresented minority and non-marginalized student populations; and helping lead the institution
through the challenges of the COVID-19 pandemic and the return of students, faculty, and staff to campus
after 17 months of remote learning.

Marec Israel, Interim Chief Financial Officer and Associate Vice President for Business and Finance

Marc Israel has nearly two decades of progressive experience at Ithaca College. Currently serving
as Interim CFO and Associate Vice President for Business and Finance, he oversees strategic financial
planning and administrative operations in support of institutional priorities. Since joining Ithaca College in
2008, Marc has advanced through several key leadership roles, including Assistant Budget Director,
Associate Budget Director, and Assistant Provost for Finance and Administrative Operations. Prior to his
work in higher education, he was a Financial Associate at JPMorgan Chase & Co. Marc holds both an MBA
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and a Bachelor of Arts in Economics from Ithaca College, reflecting a strong foundation in financial
management and institutional strategy.

Rakin "Rock" Hall, Vice President for Enrollment Management

Rock Hall joined the College in February 2024 after a nationwide search. Most recently Mr. Hall
served as the Vice President for Enrollment Management at Arcadia University. Mr. Hall has a breadth and
depth of experience specializing in enrollment management and student success, working within teams at
four universities in addition to Arcadia: The University of Utah, University of Southern California, William
Paterson State University, and Humboldt State University. At Arcadia, located in Glenside, Pennsylvania,
his accomplishments included increasing deposits and retention, and working with campus partners and
university donors to establish a welcome center to provide a warm and engaging space for prospective
students and their families. At the College, he is responsible for leading the teams in Undergraduate and
Graduate Admission, Student Financial Services, Constituent Engagement Strategy, and the Center for
Career Exploration and Development.

David Weil, Senior Vice President for Strategic Services and Initiatives

David Weil 87, MS ’89, serves as Senior Vice President for Strategic Services and Initiatives,
which includes oversight of Human Resources, Information Technology & Analytics, and the Division of
Marketing and Communications. Until recently, Mr. Weil served as Vice President and Chief Information
Officer on the College’s senior leadership team. Mr. Weil is a national thought leader in higher education
information technology and directs the entirety of the College’s information technology (“IT”) operation,
which includes Applications and Infrastructure, Engagement and Client Technologies, Information
Security, and Learning and Innovative Technologies. Over his 30-plus-year career at Ithaca, Mr. Weil has
held a number of positions throughout the College’s IT organization and has been involved in numerous
aspects of technology services, including academic computing, student and faculty support, policy
development and enforcement, Web development and system administration, vendor relationships, and
campus-wide technology planning. Mr. Weil earned his bachelor’s degree in computer science and master’s
degree in communications, both from the College. He is also active in EDUCAUSE, a national nonprofit
association whose mission is to advance higher education through the use of information technology.
Mr. Weil is a graduate of the EDUCAUSE Frye Leadership and Leading Change Institutes.

The College anticipates commencing searches to fill the interim positions noted above once a new
President is in place.

[Remainder of this page intentionally left blank.]

A-8



APPENDIX A

OPERATING INFORMATION

Freshman Admission and Enrollment

The following table shows freshman applications received, accepted and enrolled students for the
fall semesters of the past five years.

Fall Applications Accepted  Enrolled Percent Accepted Percent Enrolled

2021 13,445 10,451 1,166 77.7% 11.2%
2022 12,446 9,359 1,311 75.2% 14.0%
2023 12,007 8,398 1,197 69.9% 14.3%
2024 12,400 8,557 1,050 69.0% 12.3%
2025 12,735 8,934 1,115 70.2% 12.5%

As of June 30, 2026 the College had received 14,394 freshman applications for Fall 2026 (a 13%
increase from the prior year) and had recorded 1,076 first-time, full-year deposits.

Freshman SAT Scores

The average SAT scores for freshman entering each of the five schools at the College have been
above the national average as demonstrated by the table below.

Health Science

Humanities & Human
Fall and Science Business Communications Performance Music  National Avg.
2021 1303 1250 1287 1284 1328 1060
2022 1307 1283 1307 1277 1333 1050
2023 1274 1268 1292 1260 1322 1028
2024 1313 1241 1316 1265 1348 1024
2025 1317 1278 1321 1312 1326 1029

High School Class Rank of Freshman, Fall 2025

Approximately 11% percent of the College’s 2025 freshmen were ranked in the top 5% of their
high school class. The following table shows the high school class rank of Fall 2025 freshmen who
provided this information.

% Cumulative %
Top 5% of HS class 11.3% 11.3%
Top 6-10% of HS class 9.5% 20.8%
Top 11-15% of HS class 8.8% 29.6%
Top 16-20% of HS class 10.6% 40.1%
Top 21-25% of HS class 14.8% 54.9%
Top 26-30% of HS class 7.4% 62.3%
Top 31-35% of HS class 4.2% 66.5%
Top 36-40% of HS class 4.9% 71.5%
Top 41-99% of HS class 28.5% 100.0%
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First-time Full-time Freshman Geographic Profile

Entering Fall New New Other
Semester York Connecticut Massachusetts Jersey Pennsylvania U.S. Foreign Total
2021 428 62 104 155 95 275 47 1166
2022 514 58 113 164 113 304 45 1311
2023 422 74 106 166 111 280 38 1197
2024 451 41 81 125 100 226 26 1050
2025 474 45 89 123 92 273 19 1115

Transfer Applications and Acceptances

In Fall 2025, the College accepted 270 of the 510 transfer applications submitted. Set forth below
is a table outlining transfer applications over the past 5 years.

Fall 2021 2022 2023 2024 2025
Applications 411 430 379 498 510
Acceptances 237 232 203 262 270
Acceptance Rate  57.70%  54.00%  53.60%  52.60%  52.90%
Enrolled 75 101 &3 78 72

As of June 30, 2026 the College had received 715 transfer applications for Fall 2026 (a 40% increase
from the prior year) and had recorded 80 deposits.

In 2026, the College and Tompkins Cortland Community College established a dual-admission
agreement designed to expand access and create a seamless pathway for students to begin their studies at
Tompkins Cortland Community College and continue on to earn a bachelor’s degree from Ithaca College.
Under the agreement, students are admitted to both institutions at the outset, allowing them to transfer to
the College upon completion of their associate degree. The first cohort of students participating in the
program is expected to transfer to the College beginning in Fall 2028.

Enrollment
In Fall 2025, the College enrolled 4,161 full-time and 44 part-time undergraduate students as well
as 586 graduate students. The following tables present the fall enrollment for the past five years by
headcount, full-time equivalent (“FTE”), and by school.

Enrollment (Headcount)

Undergraduate Enrollment Graduate Enrollment
Full Part Part
Fall Time Time Total Full Time Time Total Grand Total
2021 4,719 99 4,818 368 53 421 5,239
2022 4,521 98 4,619 410 25 435 5,054
2023 4,285 83 4,368 439 21 460 4,828
2024 4,207 61 4,268 395 104 499 4,767
2025 4,161 44 4,205 412 174 586 4,791
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Full-time Equivalent Enrollment

Fall FTE 2021 2022 2023 2024 2025
Undergraduate 4,766 4,571 4,330 4,237 4,184
Graduate 401 425 452 451 530
Total 5,167 4,996 4,782 4,688 4,714

Enrollment (Headcount)

Fall Headcount 2021 2022 2023 2024 2025
Business 528 491 449 449 484
Communications 1,482 1,396 1411 1,406 1,352
Humanities & Science 1,620 1,307 1,187 1,111 1,097
Health Sciences & Human Performance 1,133 1,139 1,077 1,089 1,153
Music 436 703 686 683 686
Continuing Education 40 18 18 29 19
Total 5,239 5,054 4,828 4,767 4,791
Retention

Set forth below is a table that depicts the percent of fall first-time full-time freshmen who re-enrolled
for their third semester. As can be seen, the College continues to grow its third semester retention.

Fall Entering Cohort %

2020 84.2%
2021 83.2%
2022 83.3%
2023 84.7%
2024 85.7%

Competition

The College’s primary competitors as of Fall 2025 are listed below.

Institution %

Syracuse University 2.2%
Binghamton University 1.5%
University at Buffalo 1.2%
Pennsylvania State University-Main Campus 1.2%
University of Vermont 1.1%
Emerson College 1.1%
University of Connecticut 1.0%
Marist College 1.0%
University of Massachusetts-Amherst 0.9%
Quinnipiac University 0.9%

*Competitors are measured by the percentage of College applicants who also apply to
competitor institutions.
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Degrees Conferred

The following table sets forth the number of degrees conferred by the College over the past five

academic years.

Academic Year Undergraduate

2021-2022 1,269

2022-2023 1,178

2023-2024 935

2024-2025 963

2025-2026 1,062
Student Charges

Graduate Total
216 1,485
273 1,451
236 1,171
272 1,235
239 1,301

The tuition, room and board costs for full-time undergraduate students for the past five and current

academic years are as follows:

2021-2022 2022-2023 2023-2024 2024-2025 2025-2026 2026-2027

Tuition* $46,610 $48,126 $50,070 $52,616 $55,301 $58,556
Room & Board* $15,776 $15,934 $16,030 $16,192 $16,354 $16,520
Total $62,386 $64,060 $66,100 $68,808 $71,655 $75,076

*Tuition is blended rate for all cohorts as the College uses differential pricing by cohort. Room & board is standard meal plan

and double occupancy room.

As of Fall 2025, approximately 3,600 students resided in College-owned housing, representing
approximately 84% of full-time undergraduate enrollment. The College projects approximately 3,500

residential students for Fall 2026.

Student Financial Aid

In the 2024-2025 academic year the College administered a student aid program under which most
of the undergraduates received aid. This program was comprised of the following components:

Sources of Scholarship and Grant Aid

Scholarships (Undergraduates) $ 123,399,044
Scholarships (Graduate) $ 2,006,950
PELL $ 5,848,172
Supplemental Educational Opportunity Grants $ 598,782
Total $ 131,852,948

The College awards merit scholarships ranging from $20,000 to $33,000 based on student
qualifications and program choice. These merit scholarships are made in recognition of academic and
personal achievement, are renewable annually, and carry the expectation of continued high performance.
The College also provides need-based grants to students that demonstrate financial need. Combined Ithaca
College merit scholarship and need-based grants may total up to $56,752 for new students and $56,094 for

returning students.
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State Aid

The College also benefits from New York’s Bundy Aid Program, which pays aid, unrestricted as
to use, to certain institutions of higher education based on the number of academic degrees conferred each
year. In academic year 2024-2025, $365,882 was received from the program. Future payments by the State
are dependent on the enactment of annual appropriations and the ability of the State to pay the sums
appropriated.

Faculty

In Fall 2025, the total number of faculty members employed by the College was 476 of whom 385
serve full-time. A majority of the College’s full-time faculty are appointed within one of the three principal
academic ranks: Professor, Associate Professor, and Assistant Professor. The table below sets forth the
faculty profile for the past five fall semesters, as reported on the IPEDS Human Resources survey.

Fall 2021 2022 2023 2024 2025
Full-Time 434 418 398 404 385
Part-Time & Adjuncts 103 114 111 95 91

Tenured 234 238 237 241 243
Total 537 532 509 499 476

Employee Relations

In Fall 2025, in addition to its 476 faculty members, the College has 85 administrators
(Management Occupations) and 755 other professional, facilities, and clerical employees (all other staff,
not including graduate assistants). The College currently has two unions, the Public Safety work group and
the Contingent Faculty. The collective bargaining agreement with the Contingent Faculty expires June 30,
2027. The College is in negotiations with the Public Safety union to extend its recently expired collective
bargaining agreement.

[Remainder of this page intentionally left blank.]
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ANNUAL FINANCIAL STATEMENT INFORMATION

Financial Reporting

The following tables present summaries of the College’s Statement of Activities and Statement of
Financial Condition as of and for the five years ended on June 30th for which audited financial statements

are available.

Assets:
Cash and cash equivalents
Accounts receivable, net

Inventories, deferred charges and prepaid expe

Contributions receivable, net

Student loans receivable, net
Investments

Interest rate swap agreements
Property, plant and equipment, net
Lease right-of-use assets

Total Assets

Liabilities:

Accounts payable and accrued expenses
Deposits and deferred revenues

Debt obligations, net

Conditional asset retirement obligation
U.S. Governmental grants refundable
Interest rate swap agreements
Postretirement benefit obligation
Lease liability

Total Liabilities

Net Assets:

Without donor restrictions
With donor restrictions

Total net assets

Total Liabilities and Net Assets

Statements of Financial Position as of:

June 30,2021  June30,2022  June 30,2023  June 30,2024 June 30,2025

$ 11,298,985 $ 4,872,768 $ 13,750,102 $ 8,519,872 $ 10,813,284
$ 12,307,107 $ 9,059,934 $ 5,070,986 $ 4,419,639 $ 5,106,339
$ 4,385,494 $ 4,514,903 $ 5,224,669 $ 5,560,003 $ 7,046,719
$ 2,013,133 $ 3,464,821 $ 1,784,828 $ 1,201,995 S 2,938,072
$ 4,659,942 $ 3,396,057 $ 2,497,622 $ 1,208,830 S 733,314
$ 510,740,104 $ 456,053,623 $ 471,504,823 $ 503,043,945 $ 516,907,840
$ 912,113 $ - S - S - $ -

$ 354,945,659 $ 343,923,049 $ 340,750,868 $ 341,433,732 $ 345,308,577
$ 8,019,969 $ 10,211,547 $ 8,931,622 $ 9,097,038 S 8,157,612
$ 909,282,506 $ 835,496,702 $ 849,515,520 $ 874,485,054 $ 897,011,757
$ 26,788,739 $ 22,403,770 $ 22,980,358 $ 24,577,839 $ 24,342,780
$ 4,356,461 $ 3,744,397 $ 3,284,027 $ 3,570,365 S 4,934,460
$ 124,397,376 $ 116,259,252 $ 111,853,453 $ 106,493,628 $ 100,794,760
$ 1,701,770 $ 1,765,635 $ 1,831,351 $ 1,900,896 $ 1,754,975
$ 5500658 $ 4,319,470 $ 3,299,831 $ 2,055,313 S 1,456,503
$ 4933633 $ 3,276,374 $ 2,800,307 $ 2,494,591 S 2,239,694
$ 15,712,932 $ 14,286,415 $ 13,082,557 $ 13,028,237 $ 12,020,588
$ 7,870,107 $ 10,053,494 $ 8,711,227 $ 8,971,023 $ 10,470,937
$ 191,261,676 $ 176,108,807 $ 167,843,111 $ 163,091,892 $ 158,014,697
$ 545,073,736 $ 509,829,932 $ 523,678,739 $ 542,092,418 $ 550,466,785
$ 172,947,094 $ 149,557,963 $ 157,993,670 $ 169,300,744 $ 188,530,275
$ 718,020,830 $ 659,387,895 $ 681,672,409 $ 711,393,162 $ 738,997,060
$ 909,282,506 $ 835,496,702 S 849,515,520 $ 874,485,054 $ 897,011,757
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Operating Revenues

Student related revenues

Sales of auxiliary services

Private gifts and grants
Government grants and contracts
Endowment distribution

Investment return designated for operations

Sales of educational departments and other revenue

Met aszets releazed from board designation for facilities
Total revenues

Operating expenses

Instruction, research and public services
Academic support

Student services

Auxiliary activities

Institutional support

Total expenses

Increase in net asset:z from operating activities
MNon-Operating Activities:

Met assets released from board designation for facilities

Endowment and capital gifts
Investment return

Distributed endowment investment return

Pastretirement benefits [expensze) gain other than net periadic

benefit cost

Sale/Dizposal of real property

Change in fair value of interest rate swap agreements
COther

Change in net assets

Met aszets at beginning of year

Met assets at end of year

Statement of Activities
Fiscal Years ended:

June 30, 2021

June 30, 2022

June 30, 2023

APPENDIX A

June 30, 2024

June 30, 2025

5 137,821,329 5 170,532,764 5 169,001,084 5 167,391,786 S 168,355,275
5 2,528,773 & 5,428,316 5 6,042,833 5 5506027 5 5,694,384
5 3,469,398 & £,321,754 5 3,257,133 5 4,062,304 5§ 4,113,704
5 18594747 5 5655564 5 4113937 5 6,222,513 S 3,175,429
5 14339549 5 14124012 S 15329197 5 15,609,259 S5 16,075,056
5 2,759,470 5 [1,951,086) 5 2796490 5 4721243 S 4,483,206
5 2,072,333 & 3,435,251 5 2,143477 5 2,784,943 S5 3,856,677
5 1,322,430 5 1,322,430 5 1,322,430 5 1,652,948 5 1,690,443
5 183,008,029 204,869,005 5 204,046,648 5 208,351,023 TG 207,446,179
5 82,611,253 5 78,428,033 5 785745543 5 78314424 5§ 79,815,139
5 16747,127 5 15,862,744 5 17,032,818 5 16,733,350 5 21445443
5 20928776 5 26,196,203 5 27,053,137 5 29,719,464 S 29,088,665
5 25721521 5 37,588,157 5 385,297,954 5 44354361 S 49,123,756
5 43,333371 5 36,821,382 5 40,870,271 5 40,350,811 5 37,304,857
5 189,408,048 5 194,857,525 5 202,099,723 5 209,478,510 5 216,784,860
5 [5400,019) 5 9,971,480 5 1946925 S (1,127,437) 5 ([9,338,681)
5 (1,322,430 & (1,322,430) 5 ([1,322,430) 5 (1,652,348) & [1,690,448)
5 2,034,681 & 2,575,101 5 4655745 5 5587207 § 7,771,736
5 100,937,12% 5  [58,437.796) 5 30,404,454 5 41184410 5 45,857,040
5 [14,333,548) 5 [14,124,012) 5 [15,329,197) 5 [15,609,253) 5 (15,075,056
5 5419768 5 1,871,026 5 1476646 5 367,261 5 1,368,782
5 - 5- 5 - 678,641 5 (1,191,111}
5 567,427 S 745,146 5 476,067 5 305,716 5 254,857
5 [110,514] 5 88,550 5 (23,636} 5 (12,788} 5 £46,738
5 85786493 5 [58,632,935) 5 22284514 5 29,720,753 S 27,603,358
5 532,234337 5 718,020,830 5 653,387,895 5 581,572,409 S 711,393,162
5 718,020,830 5 659,387,895 5 681,672,409 5 711,393,162 5 738,997,060

Management Report of Operating Results

The Board of the College approves the annual operating budget for the College in addition to
reviewing and approving tuition and fee increases and the endowment spending rate. Specifically, the
Finance and Investment Committee of the Board has responsibility for initial review and recommendation
for approval as well as for continuing surveillance of actual performance in relation to the approved budget.
Reports comparing actual performance to budget are available to department heads and senior
administrators through the College’s Enterprise Resource Planning system.

The College has actively been implementing its plan to enhance its position as a comprehensive
residential institution by striving to be a global destination for bold thinkers seeking to build thriving
communities in which the College educates, engages, and empowers through theory, practice, and
performance. The College’s core strength is its mix of professional programs in Business, the Health
Sciences, Communications and its founding School of Music, as well as with those in the School of

Humanities and Sciences.
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The College has worked over the past few years to set appropriate enrollment targets and has built
its expense base around this new, more stable enrollment target while continuing to maintain the academic
quality profile of its students. The College continues to stay up to date in its academic offerings while also
seeking out new growth opportunities. This is evident in the success of the Physicians Assistant Studies
(M.S.) program that was introduced in 2021 as well as the Speech-Language Pathology (M.S.) online
modality program that kicked off in 2024. Currently, the College believes its tuition charges coupled with
its financial aid offerings are well positioned relative to its competitors.

For the fiscal year ending June 30, 2025, the College’s total net assets increased approximately
3.9% to $739.0 million. Total assets increased by $22.5 million, driven by an increase in investments of
$13.9 million (after endowment spending). Cash and cash equivalents and investments combined were
$527.7 million at June 30, 2025, compared with $511.6 million at June 30, 2024.

Total liabilities decreased approximately 3.1% year-over-year to $158.0 million for fiscal year
2025, primarily due to scheduled amortization of outstanding indebtedness. Debt obligations, net, declined
from $106.5 million for fiscal year 2024 to $100.8 million for fiscal year 2025.

Student related revenues increased approximately 0.6% to $168.4 million in fiscal year 2025 (from
$167.4 million in fiscal year 2024) while total operating revenues declined to $207.4 million in fiscal year
2025 (from $208.4 million in fiscal year 2024). Total operating expenses rose to $216.9 million in fiscal
year 2025 (from $209.5 million in fiscal year 2024), driven by increases in employee salary and benefit
costs and outside service costs, some of which have offsetting revenues. The College recorded a decrease
in net assets from operating activity of $9.3 million in fiscal year 2025, compared to a decrease of $1.1
million in fiscal year 2024.

The College’s preliminary results for fiscal year 2026 indicate that the College expects to
outperform fiscal year 2026 budget and fiscal year 2025 actual results with a decrease in net assets from
operating activity of approximately $400,000 (unaudited) and an increase in total net assets of
approximately $46.2 million (unaudited). The fiscal year 2027 budget was approved at a deficit of
approximately $4 million, and the College expects to develop a budget for fiscal year 2028 that is
operationally balanced.

Net Assets

The College’s unrestricted net assets of approximately $550 million as of June 30, 2025 consisted
primarily of investments of $261 million, generating investment return in support of the College’s
educational mission and purposes, and $242 million in land, facilities, and funds designated for facilities.
Temporarily restricted net assets are generally available for program purposes such as financial aid,
facilities and equipment, and deferred giving arrangements. Permanently restricted net assets are restricted
by the donor, the investment return from which is used to support program activities such as financial aid
and instruction.



The table below shows gifts, grants and bequests for each of the past five fiscal years.

FUNDRAISING
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Fiscal Year Operations Endowment Plant Total
2022 $3,466,282 $1,866,319 $ 168,362 $ 5,500,963
2023 $6,321,754 $2,566,774 $ 8,327 $ 8,896,855
2024 $3,297,139 $1,530,745 $3,125,000 $ 7,952,884
2025 $4,062,304 $4,229,269 $1,357,938 $ 9,649,511
2026 $4,112,704 $5,795,676 $1,976,060 $11,884,440

INVESTMENTS AND ENDOWMENT

Total investments include long-term and short-term investments and deposits with trustees. The
following table provides the market value of the College’s total investments for fiscal years 2021 through
2025

June 30, 2021 June 30, 2022

June 30, 2023 June 30, 2024 June 30, 2025

Cash, deposits and money markets $ 55,843,519 S 72,333,787 S 33,828,572 S 50,126,921 S 29,866,996
Fixed income S 85,910,508 § 80,695,750 § 110,254,158 $§ 126,847,121 $ 116,606,055
Public equities S 249,963,860 S 192,779,070 § 210,356,037 S§ 186,643,066 § 216,818,367
Private equities $  33,818622 § 37,107,392 $§ 41,265,652 S 45,733,938 $ 54,021,089
Hedge funds and absolute return ~ $ 72,355,689 S 48,722,540 S 52,159,840 S 56,640,858 S 59,460,016
Real asset funds S 12,847,906 S 24,415,084 § 23,640,564 § 37,052,041 § 40,135,317
Total $ 510,740,104 § 456,053,623 $ 471,504,823 § 503,043,945 §516,907,840

As of June 30, 2025 the College estimated that approximately $326 million of cash and investments
could be available within 30 days.

As of June 30, 2026 the market value of the College’s total investments was $550.2 million
(unaudited).

Long Term Investments

The market value of the College’s investments held for long term purposes was approximately
$437 million as of June 30, 2025. The College utilizes the total return concept in the management of its
endowment, the objective of which is to achieve a return consisting of a combination of current income and
capital appreciation, without regard to an emphasis on either, recognizing that changes in market conditions
and interest rates will result in varying strategies in an attempt to optimize results. The endowment portfolio
is diversified among various types of investment instruments and strategies to help reduce risk.

The College has implemented a spending policy designed to stabilize annual spending levels and
preserve the real value of the endowment over time. In accordance with the College’s policy, a
predetermined endowment spending rate consistent with the College’s total return objective has been
established and approved by the Board. Should endowment returns prove to be insufficient to support this
policy, the balance is provided from accumulated capital gains. Should endowment returns exceed the
amounts necessary to attain this objective, the balance is reinvested. For the years ended June 30, 2025 and
2024, the effective spending rate was 4.5% of the average quarterly fair value of its pooled investment
portfolio as of the allocation date.
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The College’s endowment is overseen by the Finance and Investment Committee of the Board, and
supported by our Outsourced Chief Investment Officer (“OCIO”), Cerity Partners. The Finance and
Investment Committee has the responsibility for developing an Investment Policy Statement (“IPS”) that
addresses items such as financial and investment objectives, asset allocation targets, spending guidelines,
acceptable risk levels, total return objectives, and general maintenance guidelines; selecting a qualified
OCIO and other experts, as needed, to manage the portfolio in accordance with the adopted or IPS;
monitoring and evaluating results to ascertain whether IPS guidelines are being adhered to and investment
objectives are being met; evaluating the performance of the OCIO; complying with provisions of all
pertinent federal and state laws and regulations; and reviewing this charge periodically, reporting changes,
if any, to the Board, and performing any other activities consistent with this charge that the Board deems
appropriate. As of May 2026 the main endowment returns over the past 1 year, 3 years, 5 years, and 10
years are 15.9%, 13.0%, 6.2%, and 8.2%, respectively; while the sustainable portion of the endowment
returns over the past 1 year, 3 years, 5 years, and 10 years are 14.2%, 12.6%, 4.8%, and 7.9%, respectively.

The following table details the market value of the College’s endowment investments as of the end
of each of fiscal years 2021 through 2025:

Endowment Investments

Fiscal Year 2021 2022 2023 2024 2025
Endowment and
similar purposes $425,199,038 $356,782,996 $373,689,268 $403,195,724 $437,069,265

A significant portion of the College’s endowment consists of board-designated funds and is not
donor-restricted. As of June 30, 2025, approximately $261 million of the College’s $437 million
endowment was board-designated endowment funds.

As of June 30, 2026 the market value of the College’s endowment investments was approximately
$478 million (unaudited).

BENEFIT PLANS
Retirement Annuity Plan

Academic and certain other employees of the College are participants in the Retirement Annuity
Plan (the “Plan”) administered by the Teachers’ Insurance and Annuity Association Program. Under this
arrangement, the College’s contributions to the Plan are vested immediately for participants who were
benefits-eligible employees on or before December 31, 2018. Employer contributions have a two-year
vesting period for participants who became benefits-eligible employees on or after January 1, 2019. There
are no unfunded past service costs under the Plan. The College’s contributions to the Plan are based on a
percentage of employees’ salaries and amounted to $6,916,980 and $6,324,116 for the years ended June
30, 2025 and 2024, respectively.

Post-Retirement Benefits
The College sponsors two defined benefit postretirement plans (collectively, the “Postretirement
Plan”). One plan provides medical benefits, and the other provides life insurance benefits to all of the

College’s employees who reach age 60 with at least 10 years of service or age 55 with at least 20 years of
service. The postretirement health care plan is noncontributory for employees with dates of hire prior to
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January 1, 2007 and contributory for employees with dates of hire after January 1, 2007. The life insurance
plan is noncontributory. Spouse coverage costs are contributory and assumed to increase at the ultimate
inflation rate for medical claims. Medical benefits cease at age 65. The College’s postretirement plans are
unfunded.

The actuarial present value of benefit obligations recognized on the College’s statements of
financial position at June 30, 2025 and 2024 are as follows:

Postretirement benefit plans

2024 2025

Change in benefit obligation

Benefit obligation, beginning of year S (13,082,557) $  (13,028,237)
Service cost S (312,941) S (361,133)
Interest cost S (657,455) $ (777,633)
Plan participant's contributions S -

Actuarial gain (loss) S 258,130 S 1,436,831
Benefits paid S 766,586 S 709,584
Benefit obligation, end of year S (13,028,237) S  (12,020,588)

[Remainder of this page intentionally left blank.]
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OUTSTANDING INDEBTEDNESS OF THE COLLEGE

Debt obligations at June 30, 2026 and 2025, consisted of the following:
2026

Series Rate Final Maturity (unaudited) 2025
Tompkins County Development Corporation
Series 2015* 5.00% July 2038 $ 18,985,000 § 20,070,000
Series 2017 5.00% July 2041 17,185,000 17,900,000
Series 2018 5.00% July 2034 12,450,000 13,520,000
Series 2020 2.14% July 2050 29,946,152 30,887,434

Notes (Nationwide Life Insurance Company)
College Circle #1* 6.78% October 2033  $ 9,720,564 $ 10,710,691

College Circle #2* 6.63% October 2033 303,046 334,119
College Circle #3* 7.26% October 2033 1,561,024 1,716,671
College Circle #4* 6.80% October 2033 2,388,179 2,631,220
Mortgage Notes (Other)

929 Danby Rd #1 6.00% January 2028  $ 165,619 §$ 262,417
929 Danby Rd #2 6.00% January 2028 165,619 262,417

$ 92,870,2037 § 98,294,9697

* The Series 2015 Bonds and the College Circle Notes are expected to be refinanced with the proceeds of the Bonds.
T Unamortized Premiums and Issuance Costs are excluded.

Interest expense on debt obligations totaled $4,209,680 and $4,438,466 for the years ended June 30,
2025 and 2024, respectively. Interest expense includes interest incurred on outstanding bonds and notes,
amortization of premium, amortization of bond issuance costs, and net interest rate swap payments incurred.
Premiums and issuance costs are amortized using the effective-interest method and straight-line
method, respectively, over the period the bonds are outstanding.

The documentation governing certain of the College’s outstanding indebtedness provides for a
parity lien on tuition and fee revenue of the College to secure such indebtedness and contains certain
restrictive covenants for the benefit of the holders thereof, including, but not limited to, limitations on
incurring additional debt and a debt service coverage covenant. As of June 30, 2025 and 2024, the College
was in compliance with such covenants. Such lien on revenue and such covenants limiting the incurrence
of debt and requiring certain debt service coverage apply to the College only so long as the Series 2015
Bonds and the College Circle Notes are outstanding. Upon issuance of the Bonds and the use of a portion
of the proceeds thereof to defease the 2015 Bonds and repay the College Circle Notes, such lien on revenues
of the College will terminate and such covenants limiting the incurrence of debt and requiring certain debt
service coverage will no longer apply to the College.
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The College maintains two lines of credit, each with a $5 million capacity. The lines of credit have
maturities of December 31, 2026 and February 25, 2027. There were no outstanding borrowings as of June
30, 2026 (unaudited) and June 30, 2025.

Interest Rate Swaps

The College utilizes interest rate swap agreements as a strategy for managing interest rate risk
associated with its variable rate bond obligations, the last of which was refunded in June 2020. While the
use of these agreements is for risk management purposes, their use by the College is not considered to be
hedging activity based on definitions in U.S. generally accepted accounting principles.

In connection with the issuance of certain revenue bonds on behalf of the College in 2007 that were
refunded by the Series 2015 Bonds, the College entered into two fixed payer interest rate swap agreements
that terminate coincident with the original maturity of those revenue bonds in July 2037 (“2007 Fixed Payer
I” and “2007 Fixed Payer II”’). In connection with the issuance of the Series 2015 Bonds, the College entered
into two fixed receiver interest rate swap agreements that became effective in July 2016 and terminate
coincident with the original maturity of the Series 2007 Bonds in July 2037 (“2015 Fixed Receiver I’ and
“2015 Fixed Receiver I1I”).

The terms of the College’s interest rate swap agreements as of June 30, 2026 (unaudited) are
summarized as follows:

Notional Derivative
Initial . . . Outstanding Liabilities
Swap A t Mat Rate Rq d Rate Paid
vap Agreemen Notional urity ¢ Recelve ate Fal (June 30,2026  (June 30,2026
unaudited unaudited
. USD SOFR CMP 1M
2 F P 1 1 ly 2 729 45, 12,952
007 Fixed Payer $19,075,000  July 2037 FALLBACK 3.72% $9,945,000 (512,952)
USD SOFR CMP 1M
2007 Fixed Payer I 11,565,000  July 2037 FALLBACK AVG 3.40% 6,680,000 (253,242)
M/W
. . USD SOFR CMP IM
0,
2015 Fixed Receiver I 15,220,000  July 2037 1.376% FALLBACK 9,945,000 (685,524)
USD SOFR CMP 1M
3 7 0,
2015 Fixed Receiver II 9,805,000  July 2037 1.366% FALLBACK AVGM/W 6,680,000 (462,721)
$33,250,000 (1,914,439)

The College expects to terminate the outstanding swaps on or around closing of the Bonds.

Net interest expense incurred on swap agreements was $393,819 and $416,140 for the years ended
June 30, 2025 and 2024, respectively, and is included within interest expense on debt obligations reported
in the College’s financial statements.

The aggregate fair value of interest rate swaps that contain credit-risk-related contingent features
that were in a net liability position was $2,239,694 and $2,494,591 at June 30, 2025 and 2024, respectively.
As of June 2026 (unaudited), the aggregate fair value of interest rate swaps that contain credit-risk related
contingent features that were in a net liability position was $1,914,439. Based on the quality of the credit
rating of the College’s bond obligations, the College had posted no collateral associated with these
instruments at June 30, 2026 and 2025.
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CONTINGENCIES

In the normal course of its operations, the College is a party to various legal proceedings and
complaints, some of which are covered by insurance. While it is not feasible to predict the ultimate
outcomes of such matters, management of the College is not aware of any claims or contingencies, which
are not covered by insurance that would have a material adverse effect on the College’s financial position,
changes in net assets or cash flows.

The College participates in a number of federal and state programs. These programs require that
the College comply with certain requirements of laws, regulations, contracts, and agreements applicable to
the programs in which it participates. All funds expended in connection with government grants and
contracts are subject to audit by government agencies. While the ultimate liability, if any, from such audits
of government contracts by government agencies is presently not determinable, it should not, in the opinion
of management, have a material effect on the College’s financial position or change in net assets.

INSURANCE

The College maintains property, general liability, educators legal liability, automobile, workers’
compensation, cyber liability, international package and other insurance coverages customary for
institutions of its size and type, including a comprehensive liability insurance program with United
Educators limit up to $35 million and all-risk property coverage with a blanket limit of $500 million.

CYBERSECURITY

The College maintains an institutional cybersecurity program administered through its Information
Technology and Analytics division to support the security, confidentiality, integrity, and availability of the
College’s information systems and data resources. The College employs a variety of administrative,
technical, and physical safeguards designed to protect its technology environment from unauthorized
access, misuse, disruption, and cyber-related threats.

The College utilizes multi-factor authentication, maintains technology use policies, password
management requirements, user security awareness resources, and incident reporting processes to support
cybersecurity risk management.

LITIGATION
The College is a party from time to time to various claims and lawsuits incident to the ordinary
course of'its operations. The College is not aware of any pending or threatened litigation that, in the opinion

of management based upon advice of counsel, would have a material adverse effect on the College’s
financial condition or its ability to perform its obligations with respect to the Bonds.

[END OF APPENDIX A]
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GRANT THORNTON LLP
757 Third Ave., 9th Floor
New York, NY 10017

D +1212599 0100
F +12123704520

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

To the Board of Trustees of
Ithaca College

Opinion

We have audited the financial statements of Ithaca College (the “College”), which
comprise the statements of financial position as of June 30, 2025 and 2024, and the
related statements of activities and cash flows for the years then ended, and the
related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the College as of June 30, 2025 and 2024, and the
changes in its net assets 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 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 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 financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the 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 financial statements are issued.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the 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
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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 financial statements.

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

Exercise professional judgment and maintain professional skepticism throughout
the audit.

Identify and assess the risks of material misstatement of the 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 financial statements.
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.

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 financial statements.

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
November 24, 2025



Ithaca College

STATEMENTS OF FINANCIAL POSITION

ASSETS

Cash and cash equivalents
Accounts receivable, net
Inventories and prepaid expenses
Contributions receivable, net
Student loans receivable, net
Investments

Operating lease right-of-use assets
Property, plant and equipment, net

Total assets
LIABILITIES

Accounts payable and accrued expenses
Deposits and deferred revenues
Operating lease liability

Finance lease liability

Debt obligations, net

Conditional asset retirement obligations
U.S. government grants refundable
Interest rate swap agreements
Postretirement benefit obligation

Total liabilities
Commitments and contingencies
Net assets

Without donor restrictions

With donor restrictions
Time or purpose

June 30,

Endowment returns subject to future appropriation

Perpetual endowment
Total with donor restrictions
Total net assets

Total liabilities and net assets

The accompanying notes are an integral part of these financial statements.

5

2025 2024
$ 10,813,284 8,519,872
5,106,339 4,419,639
7,046,719 5,560,003
2,938,072 1,201,995
733,314 1,208,830
516,907,840 503,043,945
8,157,612 9,097,038
345,308,577 341,433,732
$ 897,011,757 874,485,054
$ 24,342,780 24,577,839
4,934,460 3,570,365
8,016,060 8,735,048
2,454,877 235,975
100,794,760 106,493,628
1,754,975 1,900,896
1,456,503 2,055,313
2,239,694 2,494,591
12,020,588 13,028,237
158,014,697 163,091,892
550,466,785 542,092,418
12,954,454 12,354,513
76,279,136 62,607,398
99,296,685 94,338,833
188,530,275 169,300,744
738,997,060 711,393,162
$ 897,011,757 $ 874,485,054




Ithaca College
STATEMENT OF ACTIVITIES

Year ended June 30, 2025

Without Donor With Donor
Restrictions Restrictions Totals
Operating revenues and support
Student related revenues $ 168,355,275 $ - $ 168,355,275
Auxiliary services 5,694,384 - 5,694,384
Private gifts and grants 782,259 3,330,445 4,112,704
Government grants and contracts 3,178,429 - 3,178,429
Endowment distribution 10,163,609 5,911,447 16,075,056
Investment return designated for operations 4,483,206 - 4,483,206
Sales of educational departments and other revenue 3,856,677 - 3,856,677
Transfer from board designation for facilities 1,690,448 - 1,690,448
Net assets released from restrictions for operating and program purposes 9,800,965 (9,800,965) -
Total operating revenues and support 208,005,252 (559,073) 207,446,179
Operating expenses
Program expenses
Instruction, research, and public service 79,819,139 - 79,819,139
Academic support 21,448,443 - 21,448,443
Student services 29,088,665 - 29,088,665
Auxiliary activities 49,123,756 - 49,123,756
Total program expenses 179,480,003 - 179,480,003
Institutional support 37,304,857 - 37,304,857
Total operating expenses 216,784,860 - 216,784,860
Decrease in net assets from operating activities (8,779,608) (559,073) (9,338,681)
Nonoperating activities
Transfers from board designation for facilities (1,690,448) - (1,690,448)
Net assets released from restrictions and redesignations (264,496) 264,496 -
Endowment and capital gifts - 7,771,736 7,771,736
Investment return 28,167,984 17,689,056 45,857,040
Endowment distribution for spending (10,163,609) (5,911,447) (16,075,056)
Change in postretirement benefit obligation 1,368,782 - 1,368,782
Loss on disposal of assets (1,191,111) - (1,191,111)
Change in fair value of interest rate swap agreements 254,897 - 254,897
Other 671,976 (25,237) 646,739
Increase in net assets from nonoperating activities 17,153,975 19,788,604 36,942,579
CHANGE IN NET ASSETS 8,374,367 19,229,531 27,603,898
Net assets, beginning of year 542,092,418 169,300,744 711,393,162
Net assets, end of year $ 550,466,785 $ 188,530,275 $ 738,997,060

The accompanying notes are an integral part of this financial statement.

6



Ithaca College

STATEMENT OF ACTIVITIES

Year ended June 30, 2024

Without Donor With Donor

Operating revenues and support

Restrictions

Restrictions

Totals

Student related revenues 167,391,786 - $ 167,391,786
Auxiliary services 5,906,027 - 5,906,027
Private gifts and grants 925,619 3,136,685 4,062,304
Government grants and contracts 6,222,513 - 6,222,513
Endowment distribution 10,096,708 5,512,551 15,609,259
Investment return designated for operations 4,721,243 - 4,721,243
Sales of educational departments and other revenue 2,784,943 - 2,784,943
Transfer from board designation for facilities 1,652,948 - 1,652,948
Net assets released from restrictions for operating and program purposes 10,073,341 (10,073,341) -
Total operating revenues and support 209,775,128 (1,424,105) 208,351,023
Operating expenses
Program expenses
Instruction, research, and public service 78,314,424 - 78,314,424
Academic support 16,739,350 - 16,739,350
Student services 29,719,464 - 29,719,464
Auxiliary activities 44,354,361 - 44,354,361
Total program expenses 169,127,599 - 169,127,599
Institutional support 40,350,911 - 40,350,911
Total operating expenses 209,478,510 - 209,478,510
Increase (decrease) in net assets from operating activities 296,618 (1,424,105) (1,127,487)
Nonoperating activities
Transfers from board designation for facilities (1,652,948) - (1,652,948)
Net assets released from restrictions and redesignations 2,531,046 (2,531,046) -
Endowment and capital gifts 374,293 5,212,914 5,587,207
Investment return 25,609,760 15,574,650 41,184,410
Endowment distribution for spending (10,096,708) (5,512,551) (15,609,259)
Change in postretirement benefit obligation 367,261 - 367,261
Gain on disposal of assets 678,641 - 678,641
Change in fair value of interest rate swap agreements 305,716 - 305,716
Other - (12,788) (12,788)
Increase in net assets from nonoperating activities 18,117,061 12,731,179 30,848,240
CHANGE IN NET ASSETS 18,413,679 11,307,074 29,720,753
Net assets, beginning of year 523,678,739 157,993,670 681,672,409
Net assets, end of year 542,092,418 169,300,744 $ 711,393,162

The accompanying notes are an integral part of this financial statement.
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Ithaca College
STATEMENTS OF CASH FLOWS

Years ended June 30,

2025 2024

Cash flows from operating activities:
Change in net assets $ 27,603,898 $ 29,720,753
Adjustments to reconcile change in net assets to net cash (used in) provided by
operating activities:

Depreciation and amortization 20,208,935 19,855,764
Net realized and unrealized gain on investments (45,004,838) (34,128,136)
Change in fair value of interest rate swap agreements (254,897) (305,716)
Gifts of property and equipment - (95,000)
Loss on disposal of property, plant and equipment 1,191,111 208,733
Amortization of bond premium and bond issuance costs (534,111) (588,587)
Accretion of interest and liability adjustment for conditional asset retirement obligations (145,921) 69,545
Contributions and investment income restricted for long-term investment (5,924,978) (5,941,458)
Changes in assets and liabilities:
(Increase) decrease in accounts receivable, net (686,700) 651,347
(Increase) decrease in contributions receivable, net (1,736,077) 582,833
Increase in inventories and prepaid expenses (1,486,716) (335,334)
Decrease (increase) in operating lease right-of-use assets 939,426 (165,416)
(Decrease) increase in operating lease liability (718,988) 23,821
(Decrease) increase in accounts payable and accrued expenses (640,031) 1,359,921
Increase in deposits and deferred revenues 1,364,095 286,338
Decrease in postretirement benefit obligation (1,007,649) (54,320)
Net cash (used in) provided by operating activities (6,833,441) 11,145,088

Cash flows from investing activities:

Purchases of property and equipment (22,302,143) (20,153,893)
Purchases of investments (179,261,879) (395,707,387)
Proceeds from the sales of investments 210,402,822 398,296,401
Student loans receivable - collections 475,516 1,288,792
Net cash provided by (used in) investing activities 9,314,316 (16,276,087)

Cash flows from financing activities:

Contributions and investment income restricted for long-term investment 5,924,978 5,941,458
Payments on debt obligations (5,164,757) (4,771,238)
Payments on finance lease obligations (348,874) (24,933)
Decrease in U.S. government grants refundable (598,810) (1,244,518)
Net cash used in financing activities (187,463) (99,231)

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 2,293,412 (5,230,230)

Cash and cash equivalents, beginning of year 8,519,872 13,750,102
Cash and cash equivalents, end of year $ 10,813,284 $ 8,519,872

Supplemental disclosure:

Cash paid for interest $ 4,987,299 $ 5,130,575
Right-of-use assets acquired under financing leases 2,567,776 260,909
Right-of-use assets acquired under operating leases 1,372,693 867,991
Increase in construction payables, non-cash activity 404,972 237,560

The accompanying notes are an integral part of these financial statements.
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Ithaca College
NOTES TO FINANCIAL STATEMENTS
June 30, 2025 and 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Organization

Ithaca College (the “College”) is a private, nonsectarian, coeducational liberal arts college located in Ithaca,
New York. The College was founded in 1892 as the Ithaca Conservatory of Music, and became a nonprofit,
private college in 1931. The College has approximately 4,300 undergraduate and 500 graduate students
and offers a broadly diversified program of professional and liberal arts studies. The College offers
academic programs through the School of Business, the Roy H. Park School of Communications, the
School of Health Sciences and Human Performance, the School of Humanities and Sciences, and the
School of Music, Theatre, and Dance.

Basis of Presentation

The accompanying financial statements of the College 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").

Classifications of Net Assets

The College reports its net assets and changes therein based on the existence or absence of
donor-imposed restrictions as follows:

Net assets without donor restrictions are free of donor-imposed restrictions. All revenues, gains, and losses
that are not restricted by donors are included in this classification. All expenses are reported as decreases
in net assets without donor restrictions. Net assets without donor restrictions may also be designated by
the College’s Board of Trustees (the “Board”) (Notes 12 and 13).

Net assets with donor restrictions are subject to donor-imposed restrictions that will be met either by actions
of the College or the passage of time. These net assets include donor-restricted endowments, unconditional
pledges, and other private gifts and grants subject to donor restrictions (Notes 12 and 13).

Expirations of donor-imposed restrictions of net assets (i.e., the donor-stipulated purpose has been fulfilled
and/or the stipulated time period has elapsed) are reported as net assets released from restrictions in the
statements of activities.

Measure of Operations

The accompanying statements of activities report the changes in net assets without donor restrictions and
net assets with donor restrictions, distinguishing between operating and non-operating activities. Operating
revenues consist of those activities attributable to the College’s primary mission of providing education,
research and public service. They include income from tuition (net of financial aid) and fees; grants and
contracts; private gifts and grants for operating programs; investment earnings designated for operations;
the allocation of endowment spending for operations based upon a Board-approved spending formula;
sales of auxiliary services; and sales of education departments and other revenues. Non-operating activities
include investment return on endowment and similar assets less amounts allocated for spending for
operations; capital and endowment contributions, changes in the value of certain financial instruments, and
other activities considered to be more of an unusual or non-recurring nature.

Cash and Cash Equivalents
Cash and cash equivalents consist of highly liquid financial instruments, except for those assigned to the

College’s investment managers as part of the College’s investment strategies, with original maturities of
three months or less from the date of purchase.



Ithaca College
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024

Revenue Recognition

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.

ASC 606 also 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 tuition fees, auxiliary enterprise revenue, and sales of educational
departments and other revenue as revenue categories subject to ASC 606. The College recognizes
contracts with customers as goods or services transferred or provided in accordance with ASC 606.

Student Accounts Receivable

The carrying value of student receivables has been reduced by an appropriate allowance for credit losses,
based on historical collection experience, known and likely future events, and supportable forecasts; and
therefore, approximates net realizable value. Student receivables are written-off when deemed
uncollectible.

In July 2025, the FASB issued Accounting Standards Update (“ASU”) 2025-05, Financial Instruments —
Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable and Contract Assets.
This ASU provides a practical expedient allowing entities to assume that conditions existing at the statement
of financial position date will remain unchanged for the remaining life of the asset when estimating credit
losses. Additionally, entities other than public business entities may elect an accounting policy to consider
subsequent collection activity occurring after the statement of financial position date in estimating expected
credit losses.

Deposits and Deferred Revenue

Deposits and deferred revenue consist of payments received from students in advance of the start of the
academic period. Deferred revenue also includes contract liabilities related to student accounts receivable
for summer sessions whereby payment for tuition was due prior to the end of the College’s fiscal period.
Such amounts are recorded as revenues when the related services are performed.

Auxiliary Services

Auxiliary services include revenues and expenses primarily related to the campus bookstore, retail dining
facilities, student insurance revenue, and parking services. An auxiliary service exists to furnish goods or
services to students, faculty, staff, or incidentally to the general public, and charges a fee directly related
to, although not necessarily equal to, the cost of the goods or services.

Sales of Educational Departments and Other Revenue

Sales of educational departments and other revenue include non-academic program revenue from activities
other than auxiliary activities, athletic and theatre tickets, student activities, and various items of other
revenue.

Contributions, Grants and Contracts

The College recognizes revenue from contributions, grants and contracts in accordance with ASU 2018-
08, Not-For-Profit Entities (Topic 958): Clarifying the Scope and the Accounting Guidance for Contributions
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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.

Contributions received, including unconditional promises to give (pledges), are reported as revenues in the
period received or pledged at fair value. Contributions for acquisition or construction of plant facilities are
released from restrictions in the period in which the assets are placed in service within the non-operating
section on the statements of activities.

Contributed property, plant and equipment are capitalized in accordance with the College’s capitalization
policy. Contributed goods other than property, plant and equipment are recognized as expenses in the
period received.

Contributions, Grants and Contract Receivable

Contributions receivable are stated at the estimated present value using discount rates ranging from 0.95%
to 5.20% depending on the year of pledge inception. Conditional promises to give are not recognized as
revenue until the conditions on which they depend are substantially met. The carrying value of contributions,
grants and contract receivables has been reduced by an appropriate allowance for uncollectible accounts,
based on historical collection experience and therefore approximates net realizable value. An allowance for
uncollectible contributions, grants and contract receivables is provided based on management’s judgment
including such factors as prior collection history, type of contribution, and nature of fundraising activity.
Contributions, grants and contract receivables are written-off when deemed uncollectible.

Investments

Investments are reported at fair value. U.S. GAAP establishes a hierarchy of valuation methodologies
based on the extent to which asset valuations are observable in the marketplace.

The following describes the hierarchy of methodologies used to measure fair value of investments:

Level 1 - Quoted prices are available in active markets for identical investments as of the reporting
date;

Level 2 - Pricing inputs, including broker quotes, are generally those other than exchange quoted
prices in active markets, which are either directly or indirectly observable as of the reporting
date, and fair value is determined through the use of models or other valuation
methodologies; and,

Level 3 - Pricing inputs are unobservable for the investment and include situations where there is little,
if any, market activity for the investment. The inputs used in the determination of fair value
require significant management judgment or estimation.

The College’s interest in alternative investments (principally limited partnership interests in public equity,
hedge funds, real assets, private equity, and other similar funds) are reported at the net asset value (“NAV”)
per share. NAV is determined by the underlying investment managers and is based on appraisals or other
estimates that require varying degrees of judgment. If no public market exists for the investment securities,
the fair value is determined by the general partner taking into consideration, among other things, the cost
of the securities, prices of recent significant placements of securities of the same issuer and subsequent
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developments concerning the companies to which the securities relate. The College has performed due
diligence on these investments and uses NAV as a practical expedient. Accordingly, investments measured
at fair value using NAV per share as a practical expedient have not been categorized in the fair value
hierarchy.

Derivatives

The College uses derivatives for both debt and investment-related purposes. Interest-rate swap
agreements, as described in Note 9, are initially used to manage interest-rate risk by fixing the rate on
associated variable-rate debt issuances. In addition, as described in Note 5, as a means to manage the
asset allocation of the investment portfolio, the College may enter into transactions utilizing a variety of
exchange-traded financial instruments, including options, futures contracts, swaps, and forward currency
contracts. These financial instruments are executed with creditworthy banks and brokerage firms, are
subject to an enforceable master netting arrangement or similar agreement, and are presented at fair value
on a net basis in the statements of financial position.

Property, Plant and Equipment

Land, buildings, capital improvements, equipment, enterprise software, collections, and construction-in-
progress are stated at cost at the time of acquisition or fair value (if contributed). Equipment includes
physical assets owned by the College as well as equipment acquired through finance leases. Collections
include works of art maintained in the College’s public areas on campus. These collections are protected
and preserved for public exhibition, education, and the furtherance of public service.

The College capitalizes computer equipment with a cost of $5,000 or more and other equipment and fixed
assets with costs of $2,000 or more which have useful lives greater than one year. Property, plant and
equipment are depreciated on the straight-line basis over the estimated useful lives of the assets as follows:

Land improvements 10 to 40 years
Buildings 8 to 60 years
Building improvements 10 to 40 years
Equipment 51to 21 years
Enterprise software 8 to 15 years

Land, collections, and construction-in-progress are not depreciated. Maintenance, repairs, and minor
improvements are charged to operations as incurred. Major improvements, which substantially extend the
useful lives of assets, are capitalized.

Upon sale or other disposition of assets, the cost and related accumulated depreciation are removed from
the accounts of the College and the resulting gain or loss, if any, is reflected as part of non-operating
activities.

Leases

At the inception of an arrangement, the College determines if the arrangement is, or contains, a lease based
on the unique facts and circumstances present in the arrangement. Lease classifications, recognition, and
measurement are then determined as of the lease commencement date. For arrangements that contain a
lease, the College (i) identifies lease and non-lease components, (ii) determines the consideration in the
contract, (iii) determines whether the lease is an operating or financing lease, and (iv) recognizes lease
right-of-use (“ROU”) assets and lease liabilities. Lease liabilities and their corresponding ROU assets are
recorded based on the present value of lease payments over the expected lease term. The interest rate
implicit in lease contracts is typically not readily determinable, and as such, the College uses its incremental
borrowing rate based on the information available at the lease commencement date, a rate which
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represents one that would be incurred to borrow, on a collateralized basis, over a similar term, an amount
equal to the lease payments in a similar economic environment. For lease contracts with a readily
determinable implicit interest rate, the College uses the implicit interest rate. Some leases include options
to renew and/or terminate the lease, which can impact the lease term. The exercise of these options is at
the College’s discretion and the College does not include any of these options within the expected lease
term where it is not reasonably certain that these options will be exercised.

Some operating lease payments include an escalating fee schedule based on indices specified in the lease
agreements. The College has elected the short-term lease exemption and, therefore, does not recognize a
ROU asset or corresponding liability for lease arrangements with an original term of 12 months or less.

On the statement of financial position, finance lease ROU assets are included with “Property, plant and
equipment, net,” and operating lease ROU assets are presented separately.

Split-Interest Agreements

Certain donors have established irrevocable charitable gift annuity agreements with the College, whereby
the donated assets are invested in a segregated fund and distributions are made to the donor and/or other
beneficiaries in accordance with the agreement for a specified period of time, after which the remaining
assets and future investment return are retained by the College. Donated assets are measured at fair value,
are included in the College’s investments, and are classified as net assets with donor restrictions. Amounts
are reclassified from net assets with donor restrictions to net assets without donor restrictions as
distributions are received by the College under the terms of the split-interest agreements.

Contribution revenues are recognized when annuity agreements are established, after recording liabilities
for the present value of the estimated future payments to be made to beneficiaries. The liabilities are
adjusted annually for changes in the value of assets, accretion of the discount, and other changes in the
estimates of future benefits. Discount rates and actuarial assumptions are used to calculate the net present
value of the obligations and are based on market rates commensurate with each beneficiary’s life
expectancy.

The College is required to maintain donated assets from split-interest agreements in segregated funds
which meet state-mandated reserve amounts. Legally mandated reserves totaled $217,354 and $223,277
at June 30, 2025 and 2024, respectively.

Use of Estimates

The preparation of financial statements in conformity 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 financial statements and the reported amounts of
revenues and expenses during the reporting period. The most significant management estimates and
assumptions are the fair value of investments, interest rate swap agreements, pension and postretirement
benefit obligations, conditional asset retirement obligations, liabilities for self-insured programs and split-
interest agreements; useful lives and depreciation expense for property, plant, and equipment; and
allowances for uncollectible accounts, notes, and pledges receivable. Actual results could differ from these
estimates.

Concentrations of Credit Risk

Cash, cash equivalents, and investments are exposed to interest rate, market, and credit risks. The College
maintains its cash in various bank deposit accounts that, at times, may exceed federally insured limits. To
minimize risk, the College’s cash accounts are placed in high credit quality financial institutions and are
partially collateralized by securities held by the pledging financial institution in the College’s name; and the
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College’s investment portfolio is diversified among a variety of asset categories, which are held by several
investment managers. The College regularly evaluates its depository arrangements and investment
strategies. The College does not anticipate any material losses with respect to such accounts due to
concentration of credit risk.

Income Taxes

The College is exempt from federal income tax under Internal Revenue Code (the “Code”)
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 is, likewise, exempt from New York State income tax under
comparable state statutes. Federal law imposes tax on income that is not related to an organization’s tax-
exempt purposes or otherwise excluded under the Code.

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
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 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 was nexus;
and to identify and evaluate other matters that may be considered tax positions. Management believes
there are no uncertain tax positions for the year ended June 30, 2025.

Subsequent Events

The College evaluated its June 30, 2025 financial statements for subsequent events through November 24,
2025, the date the financial statements were issued. The College is not aware of any material subsequent
events which would require recognition or disclosure in the financial statements.

NOTE 2 - LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS

The following reflects the College’s financial assets as of June 30, 2025 and 2024, as well as the financial
assets available to meet general expenditures over the next 12 months. Amounts available include the
Board-approved appropriation from the endowment for the following year as well as donor-restricted
amounts that are available for general expenditure in the following year.

2025 2024
Cash and cash equivalents $ 10,813,284 $ 8,519,872
Investments 516,907,840 503,043,945
Accounts receivable, net 5,106,339 4,419,639
Contributions receivable, net 2,938,072 1,201,995
Student loans receivable, net 733,314 1,208,830
Total financial assets $ 536,498,849 § 518,394,281
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The following financial assets could readily be made available within one year to meet general expenditures:

2025 2024
Cash and cash equivalents $ 10,813,284 $ 8,519,872
Less: cash restricted for Federal Perkins loan (510,901) (801,358)
Investments not encumbered by donor or Board restrictions 77,645,135 97,915,517
Spending policy withdrawal on donor-restricted endowments 7,561,498 7,265,883
Spending policy withdrawal on Board-designated endowments 9,152,838 8,984,281
Accounts receivable, net 5,106,339 4,419,639
Contributions receivable due in one year or less 2,116,163 694,366
Total financial assets available within one year $ 111,884,356 $ 126,998,200

The College’s Board of Trustees has designated a portion of its resources without donor restrictions for
endowment and other purposes. These funds are invested for long-term appreciation and current income
but remain available and may be spent at the discretion of the Board in addition to the financial assets
available within one year outlined above.

In addition to financial assets available to meet general expenditures over the next 12 months, the College’s
objective is to operate with a balanced budget and generally anticipates collecting sufficient revenue to
cover general expenditures not covered by donor-restricted resources.

The College’s working capital and cash flows have seasonal variations during the year attributable to the
timing of cash receipts for tuition, which occurs predominantly in August and January. The College has
various sources of liquidity at its disposal, including cash and cash equivalents, marketable debt and equity
securities, and lines of credit.

NOTE 3 - REVENUE RECOGNITION

The College has various revenue streams that revolve mainly around student enroliment and instruction.
Revenue is generated mainly through tuition, housing, meals and various fees associated with enrollment
in the College. Generally, enroliment and instructional services are billed when a course or term begins and
paid within 30 days of the bill date.

Revenue is also generated through late fees and payment plan fees for tuition payments, as well as from
various parking facilities and vending machines across campuses. Generally, this fee revenue is recognized
when the fee is charged to the student, which coincides with the completion of the specific performance
obligation to the student.

In the following table, revenue is disaggregated by type of service provided:

For the Year Ended June 30, 2025

Room and
Tuition Board Total
Revenues $ 236,632,249 $ 57,727,802 $ 294,360,051
Less: student aid (118,851,526) (7,153,250)  (126,004,776)
Student related revenues $ 117,780,723 $ 50,574,552 $ 168,355,275
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For the Year Ended June 30, 2024

Room and
Tuition Board Total
Revenues $ 233,027,758 $ 56,431,561 $ 289,459,319
Less: student aid (117,502,883) (4,564,650) (122,067,533)
Student related revenues $ 1 15,524,875 $ 51 ,866,91 1 $ 167,391 ,786
NOTE 4 - CONTRIBUTIONS RECEIVABLE, NET
Contributions receivable, net, are summarized as follows:
2025 2024
Unconditional promises expected to be collected in:
Less than one year $ 2,116,163 $ 694,366
One to five years 915,172 540,251
After five years 35,000 61,600
3,066,335 1,296,217
Less: allowance for doubtful accounts (50,000) (50,000)
Less: unamortized discount to present value (78,263) (44,222)

Contributions receivable, net $ 2938072 § 1,201,995

NOTE 5 - INVESTMENTS

The College’s endowment and other investment portfolios include investments in various asset classes,
each with different return expectations, risk characteristics, and liquidity provisions. Descriptions of the
College’s asset classes are as follows:

Cash and Money Markets - Consists of cash designated for investment purposes and money market
funds.

Fixed Income - Consists of direct holdings of U.S. government, municipal, and corporate securities, as
well as investments in mutual funds, exchange-traded funds, and commingled funds with a primary
focus in fixed income.

Global Equity - Consists of direct holdings of public securities as well as investments in mutual funds,
exchange-traded funds, and commingled funds with a primary focus in public equity.

Private Equity - Consists of investments in private funds whose managers invest primarily in buyouts
or venture capital. Private equity funds generally are illiquid during the life of the fund.

Absolute Return - Consists of investments in private funds whose managers generally invest in a variety
of publicly traded securities based on the strategy of the fund.
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Real Assets - Consists of investments in private funds whose managers invest primarily in real estate.
Real asset funds generally are illiquid during the life of the fund.

The following table represents the fair value hierarchy of investments that are measured at fair value as of
June 30, 2025 and 2024. For funds and accounts with contractual flexibility to invest across more than one
asset class, all of the assets and market value of the underlying funds and accounts are included in the
asset class that is the primary focus of the fund or account:

June 30, 2025

Total Level 1 NAV
Fixed income $ 116,606,055 $ 93,637,139 $ 22,968,916
Global equities* 216,818,367 114,458,090 102,360,277
Private equities 54,021,089 - 54,021,089
Absolute return 59,460,016 - 59,460,016
Real assets 40,135,317 12,068,616 28,066,701

487,040,844 $ 220,163,845 §$ 266,876,999

Cash and money markets 29,866,996

Total investments $ 516,907,840

*Includes derivative financial instruments at fair value.

June 30, 2024

Total Level 1 NAV
Fixed income $ 126,847,121 $ 100,909,756 $ 25,937,365
Global equities* 186,643,066 92,743,677 93,899,389
Private equities 45,733,938 - 45,733,938
Absolute return 56,640,858 - 56,640,858
Real assets 37,052,041 15,790,425 21,261,616

452,917,024 $ 209,443,858 § 243,473,166

Cash and money markets 50,126,921

Total investments $ 503,043,945

*Includes derivative financial instruments at fair value.
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The following table lists investments by major asset category reported at fair value using NAV and includes
the redemption terms and unfunded commitments for alternative investments at June 30, 2025 and 2024:

2025
Redeemable
Alternative Significant Investment Unfunded Redemption
Investments Strategy Fair Value Commitments Redemption Frequency Notice Period

Fixed income

High quality sovereign

Semi-monthly, monthly,

bonds $ 22,968,916 $ - quarterly 5-90 days
Global equities Long-term capital Semi-monthly, monthly,
appreciation 102,360,277 - quarterly, annually 3-90 days
Absolute return High growth and
long-term capital
appreciation 58,245,675 - Quarterly, semi-annually 45-100 days
Real assets Capital appreciation and
inflation protection 7,989,697 - Monthly 30-60 days
Total $191,564,565 $ -
llliquid Alternative Significant Investment Unfunded Timing to
Investments Strategy Fair Value Commitments  Remaining Life of Funds Draw
Private equities High growth companies Over the life of
and capital appreciation ~ $ 54,021,089 $ 31,337,298 Up to 14 years the funds
Absolute return High growth and long-term Over the life of
capital appreciation 1,214,341 1,920,000 Up to 6 years the funds
Real assets Capital appreciation and Over the life of
inflation protection 20,077,004 19,463,024 Up to 13 years the funds
Total 75,312,434 52,720,322
Total alternative investments
measured at NAV $266,876,999 $ 52,720,322
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2024
Redeemable
Alternative Significant Investment Unfunded Redemption
Investments Strategy Fair Value Commitments Redemption Frequency Notice Period
Fixed income High quality sovereign Semi-monthly, monthly,
bonds $ 25,937,365 $ - quarterly 5-90 days
Global equities Long-term capital Semi-monthly, monthly,
appreciation 93,899,389 - quarterly, annually 3-90 days
Absolute return High growth and
long-term capital Quarterly, semi-annually,
appreciation 56,435,407 - annually 45-100 days
Real assets Capital appreciation and
inflation protection 3,482,445 - Monthly 30 days
Total $179,754,606  $ -
llliquid Alternative Significant Investment Unfunded Timing to
Investments Strategy Fair Value Commitments  Remaining Life of Funds Draw
Private equities High growth companies Over the life of
and capital appreciation  $ 45,733,938 $ 40,727,710 Up to 14 years the funds
Absolute return High growth and long-term Over the life of
capital appreciation 205,451 2,820,000 Up to 7 years the funds
Real assets Capital appreciation and Over the life of
inflation protection 17,779,171 23,437,767 Up to 13 years the funds
Total 63,718,560 66,985,477
Total alternative investments
measured at NAV $243,473,166  $ 66,985,477

For redeemable alternative investments, lock-up provisions range from none to two years.

Derivative Holdings

The College utilizes derivative financial instruments to fine-tune the asset allocation of the endowment
investment portfolio. Investment-related derivative exposures at June 30 are as follows:

2025
Net Derivative
Assets Net Gain
Derivative Type Long Notional (Liabilities) (Loss)
Equity index futures $ 7191813 $ 176,622 $ 1,543,854
2024
Net Derivative
Assets Net Gain
Derivative Type Long Notional (Liabilities) (Loss)
Equity index futures $ 16,840,575 § (77,729) $ 3,013,325
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The derivative holdings at June 30, 2025 and 2024 are classified as Level 1 in the fair value hierarchy.
Gains and losses on investment-related derivatives are included within investment return on the statements
of activities. Notional amounts are representative of the volume and activity of the derivative type during
the years ended June 30, 2025 and 2024. These derivatives, based on definitions in US GAAP, are not
designated as hedging instruments.

Investment-related derivative assets, liabilities, and collateral by counterparty at June 30 are as follows:

2025
Gross Gross
Number of Derivative Derivative Collateral
Counterparty Contracts Asset Liability Pledged
Counterparty A 23 $ 176,622 $ - $ 502,929
2024
Gross Gross
Number of Derivative Derivative Collateral
Counterparty Contracts Asset Liability Pledged
Counterparty A 61 $ - $ (77,729) $ 902,467

NOTE 6 - STUDENT LOANS RECEIVABLE AND REFUNDABLE GOVERNMENT GRANTS

The College makes uncollateralized loans to students based on financial need under the Federal Perkins
loan program. Student loans are funded through federal government loan programs or institutional
resources. At June 30, 2025 and 2024, student loans represented 0.1% of total assets.

2025 2024
Federal government programs $ 1083314 $ 1,558,830
Less: allowance for credit losses (350,000) (350,000)
Student loans receivable, net $ 733,314 $ 1,208,830

Of these loan amounts, $151,459 and $243,462 as of June 30, 2025 and 2024, respectively, are not yet in
repayment status.

At June 30, 2025 and 2024, the following amounts were past due under the student loan program:

In Default < 240 In Default > 240 Days
Days (Monthly (Monthly Installments)
Installments) or 270 or 270 Days (Other In Default
Days (Other Installments) and > 2 Years, Up To
June 30, Installments) <2 Years 5 Years In Default > 5 Years Total Past Due
2025 $ 61,032 § 62,744 $ 104,055 $ 448 $ 228,279
2024 97,984 110,183 60,429 447 269,043

The availability of funds for loans under the Federal Perkins loan program is dependent on reimbursement
to the pool from repayments on outstanding loans from student loan recipients. Funds advanced by the
federal government of $1,456,503 and $2,055,313 at June 30, 2025 and 2024, respectively, are ultimately
refundable to the government and are classified as liabilities on the accompanying statements of financial
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position. Outstanding loans cancelled under the program result in a reduction of the funds available for
future loans to eligible students and a decrease in the liability to the government.

The fair value of notes receivable from students under federal government financial assistance programs
could not be reasonably estimated because the notes are not saleable and can only be assigned to the
federal government or its designees. Therefore, the loans are stated at the amount of principal outstanding,
less an appropriate reserve for potentially uncollectible accounts. The loans’ maturities range from one to
10 years and have stated interest rates ranging from approximately 3% to 6%.

NOTE 7 - PROPERTY, PLANT AND EQUIPMENT, NET

Property, plant and equipment, net, consists of the following at June 30, 2025 and 2024:

2025 2024
Land improvements $ 18,930,550 $ 17,327,370
Buildings and building improvements 598,217,304 583,140,444
Equipment and software 59,854,470 65,621,929
Finance lease ROU assets 2,828,685 260,909

679,831,009 666,350,652

Less: accumulated depreciation and amortization (357,404,664)  (345,709,437)
Land 13,477,359 13,477,359
Collections 1,291,000 1,291,000
Construction-in-progress 8,113,873 6,024,158

Property, plant and equipment, net $ 345,308,577 § 341,433,732

For the years ended June 30, 2025 and 2024, depreciation and amortization expense totaled $20,208,935
and $19,855,764, respectively.
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NOTE 8 - DEBT OBLIGATIONS
Debt obligations at June 30, 2025 and 2024, consist of the following:

2025

2024

Tompkins County Development Corporation, Tax-Exempt Revenue
Refunding Bonds (Ithaca College Project):
Series 2015, 5.00% fixed rate bonds, net of unamortized premiums of
$1,057,876 and $1,240,271 at June 30, 2025 and 2024, respectively;
maturing serially through July 2034, payable thereafter in annual sinking
fund installments to maturity in July 2038' $ 21,127,876

Tompkins County Development Corporation, Tax-Exempt Revenue
Refunding Bonds (Ithaca College Project):
Series 2017, 5.00% fixed rate bonds, net of unamortized premium of
$1,672,936 and $1,888,511 at June 30, 2025 and 2024, respectively;
maturing serially through July 2037, payable thereafter in annual sinking
fund installments to maturity in July 2041° 19,572,936

Tompkins County Development Corporation, Tax-Exempt Revenue
Refunding Bonds (Ithaca College Project):
Series 2018, 5.00% fixed rate bonds, net of unamortized premiums of
$982,100 and $1,204,044 at June 30, 2025 and 2024, respectively;
maturing serially through July 2034" 14,502,100

Tompkins County Development Corporation, Tax-Exempt Revenue
Refunding Bonds (Ithaca College Project):
Series 2020, 2.14% fixed rate bonds, payable monthly; no unamortized
premium; maturing serially through July 2050" 30,887,434

Mortgage Notes held by Nationwide Life Insurance Company:

College Circle #1; 6.78% fixed rate; payable monthly and maturing

October 20332 10,710,691
College Circle #2; 6.63% fixed rate; payable monthly and maturing

October 2033? 334,119
College Circle #3; 7.26% fixed rate, payable monthly and maturing

October 20332 1,716,671
College Circle #4; 6.80% fixed rate, payable monthly and maturing

October 20332 2,631,220

Mortgage Notes - Seller-Financed:
929 Danby Rd #1, 6.00% fixed rate; payable monthly starting
February 2024 and maturing January 2028 262,417
929 Danby Rd #2, 6.00% fixed rate; payable monthly starting
February 2024 and maturing January 2028 262,417

$ 22,350,271

20,468,511

15,739,044

31,808,472

11,636,089
363,205
1,861,449

2,858,327

353,592
353,592

102,007,881

Less: bond issuance costs (1,213,121)

107,792,552

(1,298,924)

Debt obligations, net $ 100,794,760

$ 106,493,628

" Secured by a parity pledge of the College’s tuition and fee revenue.
2 Collateralized by the College Circle Apartments and improvements located thereon.
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Interest expense on debt obligations totaled $4,209,680 and $4,438,466 for the years ended June 30, 2025
and 2024, respectively. Interest expense includes interest incurred on outstanding bonds and notes,
amortization of premium, amortization of bond issuance costs, and net interest rate swap payments
incurred. Premiums and issuance costs are amortized using the effective-interest method and straight-line
method, respectively, over the period the bonds are outstanding.

Under the terms of the loan agreements associated with the College’s debt obligations, the College is
required to maintain compliance with various covenants, including certain financial ratios. As of June 30,
2025 and 2024, the College was in compliance with the required covenants.

The aggregated required principal and sinking fund payments on all bonds and notes payable for each of
the next five fiscal years, and thereafter to maturity, are as follows:

Years Ending June 30,

2026 $ 5,424,707
2027 5,712,390
2028 5,924,118
2029 6,076,353
2030 6,401,199
Thereafter 68,756,202

Total payments 98,294,969
Plus: unamortized premium, net 3,712,912
Less: unamortized costs of issuance (1,213,121)

Debt obligations, net $ 100,794,760

Lines of Credit

The College has a $5,000,000 line of credit with HSBC Bank USA, N.A., with a maturity date of
December 31, 2025. The College has a $5,000,000 line of credit with Tompkins Trust Company, with a
maturity date of February 25, 2026. There were no outstanding borrowings on the lines of credit as of
June 30, 2025 and 2024.

NOTE 9 - INTEREST RATE SWAPS

The College utilizes interest rate swap agreements as a strategy for managing interest rate risk associated
with its variable rate bond obligations, the last of which was refunded in June 2020. While the use of these
agreements is for risk management purposes, their use by the College is not considered to be hedging
activity based on definitions in U.S. GAAP. The objectives for holding the interest rate swap agreements in
the context of each debt issuance are as follows:

Series 2015 Bonds

In connection with the issuance of the Series 2007 Bonds, which were refunded by the Series 2015 Bonds,
the College entered into two fixed payer interest rate swap agreements that terminate coincident with the
original maturity of the Series 2007 Bonds in July 2037 (“2007 Fixed Payer I” and “2007 Fixed Payer II”). In
connection with the issuance of the Series 2015 Bonds, the College entered into two fixed receiver interest
rate swap agreements that became effective in July 2016 and terminate coincident with the original maturity
of the Series 2007 Bonds in July 2037 (“2015 Fixed Receiver I” and “2015 Fixed Receiver II”).
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The terms of the College’s interest rate swap agreements are summarized as follows:

Swap Rate

Agreement Counterparty Initial Notional Maturity Received Rate Paid
2007 Fixed Royal Bank of 67% 1M

Payer | Canada $ 19,075,000 July 2037 LIBOR 3.721%
2007 Fixed Royal Bank of 67% 1M

Payer Il Canada 11,565,000 July 2037 LIBOR 3.398%
2015 Fixed Royal Bank of 67% 1M

Receiver | Canada 15,220,000 July 2037 1.376% LIBOR
2015 Fixed Royal Bank of 67% 1M

Receiver Il Canada 9,805,000 July 2037 1.366% LIBOR

The notional declines in accordance with the repayment schedule of the underlying debt.

The estimated fair values of derivative assets and liabilities at June 30, 2025 and 2024, are summarized as
follows, along with the net non-operating gains and losses for the respective years then ended:

2025
Notional Derivative Derivative Net Gain
Swap Agreement Outstanding Assets Liabilities (Loss)
2007 Fixed Payer | $ 10,610,000 $ - $ (726,518) $ (81,177)
2007 Fixed Payer Il 7,090,000 - (379,493) (66,100)
2015 Fixed Receiver | 10,610,000 - (678,025) 243,763
2015 Fixed Receiver || 7,090,000 - (455,658) 158,411
$ 35,400,000 $ - $ (2,239,694) $ 254,897
2024
Notional Derivative Derivative Net Gain
Swap Agreement Outstanding Assets Liabilities (Loss)
2007 Fixed Payer | $ 11,265000 $ - 9 (645,341) $ 247,803
2007 Fixed Payer I 7,485,000 - (313,393) 152,205
2015 Fixed Receiver | 11,265,000 - (921,788) (54,099)
2015 Fixed Receiver II 7,485,000 - (614,069) (40,193)
$ 37,500,000 $ - $ (2494591) §$ 305,716

Net interest expense incurred on swap agreements was $393,819 and $416,140 for the years ended
June 30, 2025 and 2024, respectively, and is included within interest expense on debt obligations reported
in Note 8.

Derivatives by their nature bear, to varying degrees, elements of market risk and credit risk that are not
reflected in the amounts recorded in these financial statements. Market risk in this context represents the
potential for changes in the value of derivative instruments due to levels of volatility and liquidity or other
events affecting the underlying debt obligations, including those embodied in interest rate movements.
Credit risk is the possibility that a loss may occur due to the failure of a counterparty to perform according
to the terms of a contract. The College’s risk of loss in the event of a counterparty default is typically limited
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to the amounts recognized in the statement of financial position, not the notional amounts of the
instruments.

The College’s swap agreements contain credit support obligations and termination provisions on
agreements in net liability positions. Under the credit support obligations, the College could be required to
post collateral with the counterparties if the credit rating on the College’s bond obligations is downgraded
below A3 by Moody’s Investors Service or below A- by Standard & Poor's Rating Service. Under the
termination provisions, the College could be required to settle the derivative instruments if the credit rating
on the College’s bond obligations is downgraded below Baa3 by Moody’s Investors Service or below BBB-
by Standard & Poor’s Rating Service.

If the credit support obligations had been triggered, the College could have been required to post collateral
to its counterparties in an amount up to the full liability position of the instruments, depending on the
classification of assets used to post collateral. If the termination provisions had been triggered, the College
could have been required to settle the instruments at the full liability position of the instruments.

The aggregate fair value of interest rate swaps that contain credit-risk-related contingent features that were
in a net liability position was $2,239,694 and $2,494,591 at June 30, 2025 and 2024, respectively. Based
on the quality of the credit rating of the College’s bond obligations, the College had posted no collateral
associated with these instruments at June 30, 2025 and 2024.

The College’s interest rate swaps are valued by an independent third party that uses the mid-market levels,
as of the close of business on the last day of the reporting period, to value each agreement. The valuations
provided are derived from proprietary models based upon well-recognized financial principles and
reasonable estimates about relevant future market conditions and the College’s credit worthiness. The
College’s interest rate swaps are classified as Level 2 in the fair value hierarchy.

NOTE 10 - BENEFIT PLANS
Retirement Annuity Plan

Academic and certain other employees of the College are participants in the Retirement Annuity Plan (the
“Plan”) administered by the Teachers’ Insurance and Annuity Association Program. Under this
arrangement, the College’s contributions to the Plan are vested immediately for participants who were
benefits-eligible employees on or before December 31, 2018. Employer contributions have a two-year
vesting period for participants who became benefits-eligible employees on or after January 1, 2019.

There are no unfunded past service costs under the Plan. The College’s contributions to the Plan are based
on a percentage of employees’ salaries and amounted to $6,916,980 and $6,324,116 for the years ended
June 30, 2025 and 2024, respectively.

Postretirement Benefits

The College sponsors two defined benefit postretirement plans (collectively, the “Postretirement Plan”).
One plan provides medical benefits, and the other provides life insurance benefits to all of the College’s
employees who reach age 60 with at least 10 years of service or age 55 with at least 20 years of service.
The postretirement health care plan is noncontributory for employees with dates of hire prior to January 1,
2007 and contributory for employees with dates of hire after January 1, 2007. The life insurance plan is
noncontributory. Spouse coverage costs are contributory and assumed to increase at the ultimate inflation
rate for medical claims. Medical benefits cease at age 65. The College’s postretirement plans are unfunded.
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Information pertaining to the other postretirement plans for the years ended June 30 include:

2025 2024
Change in benefit obligation:
Benefit obligation, beginning of year $ 13,028,237 $ 13,082,557
Service cost 361,133 312,941
Interest cost 777,633 657,455
Actuarial gain (1,436,831) (258,130)
Benefits paid (709,584) (766,586)
Benefit obligation, end of year $ 12020588 §$ 13,028,237
Change in plan assets:
Fair value of plan assets, beginning of year $ - $ -
Employer contributions 709,584 766,586
Benefits paid (709,584) (766,586)
Fair value of plan assets, end of year $ -5 -
Amounts recognized in net assets without donor restrictions:
Unamortized prior service cost $ 240,310 $ 292,231
Unamortized net (gain) loss (952,548) 55,101

Total amounts recognized in net assets without donor

restrictions $ (712,238) $ 347,332
Amounts recognized in the statement of financial position consist
of:
Accrued benefit liability $ 12,020,588 § 13,028,237
Net assets without donor restrictions $  (712,238) $ 347,332
Components of net periodic postretirement benefit cost:
Service cost $ 361,133  $ 312,941
Interest cost 777,633 657,455
Amortization of unrecognized prior service costs 51,921 51,921
Amortization of net loss 44,759 -
Net periodic benefit cost 1,235,446 1,022,317
Change in unamortized items:
Actuarial loss (1,436,831) (258,130)
Amortization of:
Actuarial loss (44,759) -
Prior service cost (51,921) (51,921)
Total changes recognized in net assets without donor
restrictions (1,533,511) (310,051)
Total recognized in net periodic postretirement benefit
cost and net assets without donor restrictions $ (298,065 $ 712,266

26



Ithaca College
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024

2025 2024
Weighted-average assumptions as of June 30:
Discount rate for benefit obligation at year end 5.46% 5.32%
Discount rate for net periodic benefit cost at year end 5.46% 5.32%
Expected return on plan assets N/A N/A
Rate of compensation increase N/A N/A
Expected employer contributions for the next fiscal year are $1,326,391.
Assumed pre-65 medical trend rates at June 30:
Healthcare cost trend rate assumed for next year 5.60%
Rate to which the cost trend rate is assumed to decline (the ultimate trend rate) 4.17%
Year that the rate reaches the ultimate trend rate 2075
Assumed prescription drug trend rates at June 30:
Healthcare cost trend rate assumed for next year 5.60%
Rate to which the cost trend rate is assumed to decline (the ultimate trend rate) 4.17%
Year that the rate reaches the ultimate trend rate 2075

Estimated future benefit payments are as follows for the years ending June 30:

2026 $ 1,326,391
2027 1,283,800
2028 1,019,877
2029 986,852
2030 879,577
Years 2031 - 2034 3,235,722

NOTE 11 - ASSET RETIREMENT OBLIGATIONS

Asset retirement obligations (“AROs”) are legal obligations associated with the eventual retirement of
long-lived assets. These liabilities, which for the College primarily relate to the cost of asbestos and lead
paint abatement, were initially recorded at fair value and the related asset retirement costs capitalized by
increasing the carrying amount of the related assets by the same amount as the liability. Significant
assumptions utilized in the determination of such obligations include the selection of relevant discount
factors, which articulate with the timing of performance related to the respective project, inflation factors,
and the probabilities assigned to cost estimates. Asset retirement costs are subsequently depreciated over
the estimated useful lives of the related assets. Subsequent to initial recognition, the College records
period-to-period changes in the ARO liability resulting from the passage of time and revisions to either the
timing or the amount of the original estimate of undiscounted cash flows. The College derecognizes ARO
liabilities when the related obligations are settled.

The cost of the abatement was estimated following a site-specific survey of the campus. The abatement

projects, to which the adjustment pertains, consist principally of asbestos and lead removal and are
expected to be completed by June 30, 2028.
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The following table represents the activity for the AROs for the years ended June 30, 2025 and 2024:

2025 2024
Beginning of year $ 1,90089% $ 1,831,351
Less: obligations settled during the year (217,243) (1,987)
Accretion expense 71,322 71,532
End of year $ 1754975 § 1,900,896

NOTE 12 - NET ASSETS

The following is a summary of the College’s net assets at June 30, 2025 and 2024:

2025 2024
Net assets without donor restrictions:
Undesignated $ 15,047,112 $ 28,283,209
Net investment in plant 181,525,982 172,451,844
Net investment in funded plant 60,554,297 62,244,745
Federal matching funds 137,712 304,875
Board-designated net assets:
Quasi-endowment 261,493,444 246,249,493
Capital projects and other 31,708,238 32,558,252
Total Board-designated net assets 293,201,682 278,807,745
Total net assets without donor restrictions 550,466,785 542,092,418
Net assets with donor restrictions:
Time restriction 2,938,072 1,201,995
Purpose restriction:
Academic and operations 7,452,921 7,141,761
Scholarships 272,004 680,961
Grants 155,415 514,706
Capital funds 113,369 1,029,426
Charitable gift annuity agreements 635,058 571,475
Other 1,387,615 1,214,189
Total purpose restriction 10,016,382 11,152,518
Endowment:
Endowment returns subject to future appropriations 76,279,136 62,607,398
Perpetual endowment 99,296,685 94,338,833
Total endowment 175,575,821 156,946,231
Total net assets with donor restrictions 188,530,275 169,300,744
Total net assets $ 738,997,060 $ 711 ,393,162
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NOTE 13 - ENDOWMENT

The College’s endowment consists of approximately 475 individual funds established for a variety of
purposes. Its endowment includes both donor-restricted endowment funds and funds designated by the
College’s Board of Trustees to function as endowments. As required by U.S. GAAP, net assets associated
with endowment funds, including funds designated by the Board of Trustees to function as endowments
(quasi-endowment), are classified and reported based on the existence or absence of donor-imposed
restrictions.

The New York Prudent Management of Institutional Funds Act (“NYPMIFA”) governs the management and
investment of funds held by not-for-profit corporations and other institutions incorporated in the State of
New York. Absent donor stipulations to the contrary, the statutory guidelines contained in NYPMIFA relate
to the prudent management, investment and expenditure of donor-restricted endowment funds without
regard to the original value of the gifts.

The College classifies as net assets with donor restrictions the sum of (a) the original value of gifts donated
to the donor-restricted endowment, (b) the original value of subsequent gifts to the donor-restricted
endowment, (¢) accumulations to the donor-restricted endowment made in accordance with the direction
of the applicable donor gift instrument at the time the accumulation is added to the fund, (d) the appreciation
on donor-restricted endowment funds, and (e) unexpended amounts appropriated for expenditure by the
Board of Trustees of the College in a manner consistent with the standard of prudence prescribed by
NYPMIFA. The amounts appropriated for expenditure are based on the endowment spending rate per unit
and the number of units for each fund. The spending rate is approved by the Board as part of the College’s
operating budget. In accordance with NYPMIFA, the College considers the following factors in making a
determination to appropriate or accumulate donor-restricted endowment funds:

(1) The duration and preservation of the fund;

(2) The purposes of the College and its donor-restricted endowment fund;

(3) General economic conditions;

(4) The possible effect of inflation and deflation;

(5) The expected total return from income and the appreciation of investments;
(6) Other resources of the College;

(7) The investment policies of the College; and,

(8) Where appropriate, alternatives to spending from the donor-restricted endowment fund and the
possible effects of the College.
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The following table summarizes endowment net asset composition, by type of fund, as of June 30, 2025

and 2024:

2025

Donor-restricted endowment funds
Board-designated endowment funds

Underwater endowments

Total funds

2024

Donor-restricted endowment funds
Board-designated endowment funds

Underwater endowments

Total funds

Without Donor With Donor
Restrictions Restrictions Total
$ - $ 175,587,411 $ 175,587,411
261,493,444 261,493,444
- (11,590)

$ 261,493,444

$ 175,575,821

$ 437,069,265

Without Donor With Donor
Restrictions Restrictions Total
$ - $ 157,022,489 $ 157,022,489
246,249,493 246,249,493
- (76,258)

$ 246,249,493

$ 156,946,231

$ 403,195,724

The following table summarizes the changes in endowment net assets for the years ended June 30, 2025

and 2024:

2025

Endowment net assets, beginning of year
Investment return, net

Contributions and bequests

Amounts appropriated for expenditure
Transfers and other changes, net

Endowment net assets, end of year

2024

Endowment net assets, beginning of year
Investment return, net

Contributions and bequests

Amounts appropriated for expenditure
Transfers and other changes, net

Endowment net assets, end of year

Without Donor
Restrictions

With Donor
Restrictions

Total

$ 246,249,493
26,698,440
(10,163,609)
(1,290,880)

$ 156,946,231
17,450,913

(5,911,447)

$ 403,195,724
44,149,353
5,660,452
(16,075,056)
138,792

$ 261,493,444

$ 175,575,821

$ 437,069,265

Without Donor
Restrictions

With Donor
Restrictions

Total

$ 231,438,758
24,528,041
279,293
(10,096,708)
100,109

$ 142,250,510
15,341,587

(5,512,551)

$ 373,689,268
39,869,628
4,236,826
(15,609,259)
1,009,261

$ 246,249,493

$ 156,946,231

$ 403,195,724
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Return Objectives and Risk Parameters

The College utilizes the total return concept in the management of its endowment, the objective of which is
to achieve a return consisting of a combination of current income and capital appreciation, without regard
to an emphasis on either, recognizing that changes in market conditions and interest rates will result in
varying strategies in an attempt to optimize results. The endowment portfolio is diversified among various
types of investment instruments and strategies to help reduce risk.

Spending Policy

The College has implemented a spending policy designed to stabilize annual spending levels and preserve
the real value of the endowment over time. In accordance with the College’s policy, a predetermined
endowment spending rate consistent with the College’s total return objective has been established and
approved by the Board. Should endowment returns prove to be insufficient to support this policy, the
balance is provided from accumulated capital gains. Should endowment returns exceed the amounts
necessary to attain this objective, the balance is reinvested. For the years ended June 30, 2025 and 2024,
the effective spending rate was 4.5% of the average quarterly fair value of its pooled investment portfolio
as of the allocation date. The annual distributions under the spending policy described above, netted with
unspent funds reinvested into the endowment, are reported as endowment distributions included in
operating revenues.

Funds With Deficiencies

From time to time, the fair value of assets associated with individual donor-restricted endowment funds may
fall below the level the donor requires the College to retain as a fund of perpetual duration. Subsequent
gains that restore the fair value of the assets of such endowment funds to the required level are classified
as an increase in net assets with donor restrictions. These deficiencies generally resulted from unfavorable
market fluctuations that occurred shortly after the investment of new donor-restricted contributions and
continued appropriation for certain programs that was deemed prudent by the College. As of June 30, 2025,
funds with original gift values of $1,027,700, fair values of $1,016,110, and deficiencies of $11,590 were
reported in net assets with donor restrictions. As of June 30, 2024, funds with original gift values of
$1,025,000, fair values of $948,742, and deficiencies of $76,258 were reported in net assets with donor
restrictions

NOTE 14 - FUNCTIONAL AND NATURAL CLASSIFICATION OF EXPENSES

The College reports operating expenses by natural and functional classifications reflecting core operational
objectives for higher education as promulgated by the National Association of College and University
Business Officers. Functional classifications include program services, which reflect the major activities of
the College; and institutional support services, which include management and general, and fundraising
expenses. Certain expenses incurred by the College are allocated to specific program and support service
activities on the basis of utilization of the underlying assets. Expenses are categorized into the following
functions:

e Instruction, Research, and Public Service - includes expenses for activities that are part of the
College’s instruction program. Research includes expenses for activities specifically organized to
produce research. Public service includes expenses for activities established primarily to provide
non-instructional services beneficial to individuals and groups external to the College.

e Academic Support - includes expenses incurred to provide support services for instruction.
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o Student Services - include activities that, as their primary purpose, contribute to students’ well-
being and intellectual, cultural, and social development outside the context of the formal instruction

program.

o Auxiliary Activities - include expenses primarily related to the College’s auxiliary activities such as
student housing, food service, parking, and so forth.

e Institutional Support - includes expenses incurred to provide support services for the institution’s
primary mission and program functions. This category includes the College’s fundraising activities
as well as executive management, fiscal operations, general administration and administrative
information technology.

Salaries and wages
Benefits
Interest
Depreciation and
amortization
Materials, equipment
and supplies
Utilities, taxes, and
occupancy
Outside services
Lodging, travel, and
similar costs

Other expense

Salaries and wages
Benefits
Interest
Depreciation and
amortization
Materials, equipment
and supplies
Utilities, taxes, and
occupancy
Outside services
Lodging, travel, and
similar costs

Other expense

2025
Instruction,
Research, and Academic Student Auxiliary Institutional
Public Service Support Services Activities Support Total
$ 45,769,771 $ 10,506,805 $ 14,039,994 $ 16,756,282 $ 15,985,001 $103,057,853
14,905,298 3,386,009 4,633,380 4,573,974 5,247,719 32,746,380
1,782,388 - - 2,530,946 51,779 4,365,113
7,354,664 816,571 2,309,730 8,436,572 1,291,398 20,208,935
1,795,940 1,864,813 1,805,826 7,969,984 2,714,044 16,150,607
2,796,670 504,259 652,936 5,820,590 395,031 10,169,486
3,824,171 3,324,641 2,260,867 928,919 8,034,056 18,372,654
537,173 508,280 2,020,499 29,166 354,791 3,449,909
1,053,064 537,065 1,365,433 2,077,323 3,231,038 8,263,923
$ 79,819,139  $ 21,448,443 $ 29,088,665 $ 49,123,756 $ 37,304,857  $216,784,860
2024
Instruction,
Research, and Academic Student Auxiliary Institutional
Public Service Support Services Activities Support Total
$ 45,199,915 $ 8,499,223 $ 12,900,523 $ 15,624,951 $ 17,581,151 $ 99,805,763
14,106,429 2,487,528 4,013,323 4,189,842 5,049,806 29,846,928
1,846,160 - - 2,549,239 52,311 4,447,710
7,377,548 823,020 2,327,972 8,080,936 1,246,288 19,855,764
2,485,314 1,261,173 1,743,275 8,201,496 5,208,092 18,899,350
3,062,173 312,412 651,731 4,687,231 404,043 9,117,590
2,668,338 2,383,104 2,306,118 924,449 7,695,046 15,977,055
690,693 386,258 2,131,006 29,107 296,387 3,533,451
877,854 586,632 3,645,516 67,110 2,817,787 7,994,899
$ 78,314,424  $ 16,739,350 $ 29,719,464 $ 44,354,361 $ 40,350,911 $209,478,510

Expenses related to fundraising activities totaled $3,367,405 and $2,832,010 for the years ended June 30,
2025 and 2024, respectively, and are included within institutional support on the accompanying statements

of activities.
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Allocations

Expenses for the administration, supervision, operation, maintenance, preservation, and protection of the
institution’s physical plant are allocated based on square footage.

Depreciation expense for buildings is allocated based on estimates of building square footage and the
functional use of each building. Depreciation and amortization of equipment is allocated based on the
location of the equipment and the use of that space.

Interest expense is allocated based on usage of debt-financed space.

NOTE 15 - COMMITMENTS AND CONTINGENCIES
Lease Commitments

Finance leases consist of non-cancellable equipment leases. Operating leases consist of various non-
cancellable leases for educational and office space, equipment, and vehicles. Short-term leases consist of
leases for off-campus student housing, storage space, parking, and equipment. These leases contain no
residual value guarantees, and there are no restrictions or covenants imposed by leases.

Maturity analysis of the annual undiscounted cash flows reconciled to the carrying value of the finance and
operating lease liabilities is as follows:

Year Ending June 30: Finance Operating
2026 $ 667,548 $ 1,513,654
2027 633,370 1,271,291
2028 565,015 1,003,760
2029 501,326 949,686
2030 316,252 829,621
Thereafter 264,600 3,050,295
Total undiscounted minimum lease payments 2,948,111 8,618,307
Less: amounts representing interest (493,234) (602,247)
Present value of lease liabilities $ 2454877 § 8,016,060

The components of lease cost are as follows for the years ending June 30:

2025 2024

Finance lease cost:
Amortization of ROU assets $ 377,753 $ 17,394
Interest on lease liabilities 155,433 9,244
Operating lease cost 1,772,069 2,246,575
Variable lease cost - 106,427
Short-term lease cost 1,852,035 1,316,143
Tota| |ease cost $ 4,157,290 $ 3,695,783

33



Ithaca College
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024

Supplemental quantitative information related to the College’s leases is as follows for the years ending
June 30, 2025 and 2024:

2025 2024
Cash paid for amounts included in the measurement of lease
liabilities:
Operating cash flows from finance leases $ 155433 $ 9,244
Financing cash flows from finance leases 348,874 24,934
Operating cash flows from operating leases 1,772,069 2,353,002
Weighted-average remaining lease term:
Finance leases 5.0 years 2.7 years
Operating leases 15.2 years 15.0 years
Weighted-average discount rate:
Finance leases 7.7% 11.0%
Operating leases 3.5% 2.9%

Construction Commitments

As of June 30, 2025 and 2024, the College had entered into renovation and construction contracts and
commitments totaling $7,815,821 and $8,756,089, respectively.

GATE Student Loan Program

From 2000 through 2007, the College provided its students access to the GATE Student Loan Program
to assist them in financing their educational experience at the College. The loans taken out under
this program by the students, which are securitized by National Collegiate Student Loan Trusts and
administered by GSS Data Services, Inc., are repayable over a maximum of 20 years. Under the terms of
the program, the College guarantees to cover defaults up to a specified maximum amount, ranging from
19% to 33% of the outstanding loan balance. As of June 30, 2025 and 2024, students had outstanding
loans under the program of $917,414 and $1,283,769, respectively, and the College’s maximum unfunded
default pledge obligation was $2,823,950 and $2,962,295, respectively.

Utilities Purchase Commitment

In 2015, the College entered into a 25-year solar power purchase agreement with Finger Lakes Solar 1,
LLC (the “Provider”). The Provider will furnish, install, maintain and own solar electric generating facilities
(e.g., solar panels, meters, monitoring equipment, etc.) at the College. The College has agreed to purchase
all of the electricity produced by these solar facilities according to the terms set forth in the agreement with
the Provider. After the initial term of the agreement, the agreement will automatically renew for one-year
terms, unless a written notice of non-renewal is given by either party to the transaction.

After the initial 25-year term, which ends on December 31, 2041, the agreement automatically renews for
additional one-year terms, unless a written notice of non-renewal is given by either party 90 days prior to
the expiration of the initial term or the then-applicable renewal term.

If the College terminates the agreement without cause prior to December 31, 2041, or if it terminates during
any subsequent one-year renewal period outside the 90-day notice period, it must pay an early termination
fee now ranging from $4.55 million in the tenth year to $2.72 million in the 25" year or thereafter. There
would be no early termination fee if the College gives the appropriate non-renewal notice 90 days in
advance of the annual renewal for the 26 year or any year thereafter.
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Contingencies

In the normal course of its operations, the College is a party to various legal proceedings and complaints,
some of which are covered by insurance. While it is not feasible to predict the ultimate outcomes of such
matters, management of the College is not aware of any claims or contingencies, which are not covered
by insurance that would have a material adverse effect on the College’s financial position, changes in net
assets or cash flows.

The College participates in a number of federal and state programs. These programs require that the
College comply with certain requirements of laws, regulations, contracts, and agreements applicable to the
programs in which it participates. All funds expended in connection with government grants and
contracts are subject to audit by government agencies. While the ultimate liability, if any, from such audits of
government contracts by government agencies is presently not determinable, it should not, in the opinion
of management, have a material effect on the College’s financial position or change in net assets.
Accordingly, no provision for any such liability that may result has been made in the accompanying financial
statements.

NOTE 16 - RELATED PARTY TRANSACTIONS

The College has a written conflict of interest policy that requires, among other things, that no member of
the Board can participate in any decision in which he or she (or an immediate family member) has a material
financial interest. Each trustee is required to certify compliance with the conflict-of-interest policy on an
annual basis and indicate whether the College does business with an entity in which the trustee has a
material financial interest. When such relationships exist, measures are taken to mitigate any actual or
perceived conflict, including requiring such transactions to be conducted at arm’s length, for good and
sufficient consideration, based on terms that are fair and reasonable to and in the best interest of the
College, and in accordance with relevant conflict of interest laws. The College had no material related party
transactions during the years ended June 30, 2025 and 2024.
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APPENDIX C

DEFINITIONS

"Accountant" means a nationally or regionally recognized firm of independent certified public accountants
selected by the College having expertise in the particular businesses in which the College is engaged.

"Act" means Section 1411 of the Not-For-Profit Corporation Law of the State of New York, as amended.
"Act of Bankruptcy" means the filing of a petition in bankruptcy (or other commencement of a bankruptcy

or similar proceeding) by or against the College as debtor or the Issuer as debtor under any applicable bankruptcy,
insolvency, reorganization or similar law as now or hereafter in effect.

"Additional Bonds" means any bonds, other than the Series 2026 Bonds, issued pursuant to Section 2.13 of
the Indenture.

"Authorized Investments" means any of the following: (i) government obligations, (ii) obligations of the
Federal National Mortgage Association, (iii) obligations of the Federal Intermediate Credit Banks, (iv) obligations of
the Federal Banks for Cooperatives, (v) obligations of Federal Home Land Banks, (vi) obligations of Federal Home
Loan Banks, (vii) obligations of Export-Import Bank of the United States, (viii) obligations of the U.S. Postal Service,
(ix) obligations of the Government National Mortgage Association, (x) obligations of the Federal Home Loan
Mortgage Corporation, (xi) obligations of the Private Export Funding Corporation, (xii) obligations of a state, territory
or possession of the United States or any political subdivision of the foregoing, the interest on which is not included
in gross income for federal income taxation purposes and which bear a rating in one of the two highest rating categories
by a Rating Agency, (xiii) obligations described in clause (xii) above which have been advance refunded and are
secured by obligations described in clause (i) above, (xiv) interest bearing accounts, interest bearing deposits or
certificates of deposit issued by, or bankers' acceptances drawn or accepted by, banks or trust companies, including
the Trustee, organized under the laws of the United States or any state thereof whose long term debt and bank deposits
bear ratings of "A" (or its equivalent) or better by a Rating Agency, (xv) commercial paper rated "P-1" (or its
equivalent) or better by a Rating Agency or units of a commercial paper portfolio or fund comprised thereof, (xvi)
notes of bank holding companies and banking institutions, organized under the laws of the United States or any state
thereof, bearing a rating in one of the two highest categories by a Rating Agency, (xvii) units of a taxable government
money-market portfolio restricted to obligations issued or guaranteed as to payment of principal and interest by the
full faith and credit of the United States or repurchase agreements collateralized by such obligations, (xviii) certificates
of deposit issued by a nationally or state-chartered bank, including the Trustee or any of its affiliates, or a savings and
loan association whose long term debt and bank deposits do not bear ratings of "A" (or its equivalent) or better by a
Rating Agency; provided that the principal amount of any such certificate of deposit in excess of the amount insured
by the FDIC shall be fully secured and collateralized by the pledge and deposit of securities described in (i) above
with a market value equal to one hundred percent (100%) of such uninsured excess principal amount, (xix) (A) demand
and time deposits in, certificates of deposits of, bankers' acceptances issued by, or federal funds sold by any depository
institution or trust company (including the Trustee) incorporated under the laws of the United States of America, any
state thereof or the District of Columbia or any foreign depository institution with a branch or agency licensed under
the laws of the United States of America or any state, subject to supervision and examination by Federal and/or State
banking authorities and having an approved rating at the time of such investment or contractual commitment providing
for such investment of "A" (or its equivalent) or better by a Rating Agency or (B) any other demand or time deposit
certificate of deposit which is fully insured by the Federal Deposit Insurance Corporation or any successor therefor;
(xx) investment agreements or repurchase agreements with any bank, trust company, national banking association
(which may include the Trustee) or any other financial institution or insurance company or guaranteed thereby,
provided that the institution providing such investment agreements or repurchase agreements shall be rated "A" (or its
equivalent) or better by a Rating Agency, or the principal amount of such investment agreements or repurchase
agreements then outstanding shall be fully secured and collateralized by the pledge and deposit of securities (including
wireable securities) described in (i) and (ii) above with a market value equal to one hundred two percent (102%) of
such principal amount, that the Trustee has a perfected first security interest in the collateral, that the Trustee or any
agent has possession of the collateral, and that such obligations are free and clear of claims by third parties and (xxi)
money market mutual funds with assets in excess of $2,000,000,000 investing in obligations of the type specified in
items (i) through (xii), (xv), (xvii) and (xx) above.
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Any of the items described in (xiv), (xvi), (xviii), (xix) and (xx) hereof shall be only of institutions whose
capital surplus (or in the case of financial institutions other than banks, net worth) is in excess of $50,000,000.

"Authorized Representative" means with respect to the Issuer, its Chair, Vice Chair or Administrative
Director, with respect to the College, its Vice President for Finance and Administration and its Associate Vice
President for Business and Finance, and with respect to both such additional persons as, at the time, are designated to
act on behalf of the Issuer or the College, as the case may be, by written certificate furnished to the Trustee and to the
Issuer or the College, as the case may be, containing the specimen signature of each such person and signed on behalf
of (i) the Issuer by its Chair, Vice Chair or Administrative Director, or (ii) the College by its Vice President for Finance
and Administration or Associate Vice President for Business and Finance.

"Bond" or "Bonds" or "Series 2026 Bonds" means, the Tompkins County Development Corporation Tax-
Exempt Revenue Refunding Bonds (Ithaca College Project), Series 2026, in the original aggregate principal amount
of $30,870,000 and any Additional Bonds, authorized to be issued pursuant to this Indenture to finance a portion of
the Project Costs.

"Bond Counsel" means the law firm of Harris Beach Murtha Cullina PLLC or an attorney or firm of attorneys
whose experience in matters relating to the issuance of obligations by states and their political subdivisions is
nationally recognized.

"Bond Fund" means the fund so designated which is created by Section 4.01 of this Indenture.

"Bondholder" or "Holder" or "Owner" means the registered owner at the time in question of any Bond, as
shown on the registration books maintained by the Bond Registrar pursuant to this Indenture.

"Bond Payment Date" means any date on which a Debt Service Payment shall be payable on any of the Bonds
according to their terms so long as any of the Bonds shall be Outstanding.

"Bond Proceeds" means the sum of the face amount of the Series 2026 Bonds plus accrued interest, if any,
less the sum of the original issue discount plus the underwriter's spread or similar discount, if any.

"Bond Purchase Agreement" means the Bond Purchase Agreement, dated August 19, 2026, by and among
the Issuer, the College and the Underwriter.

"Bond Registrar" means the Trustee, acting as such, and any successor bond registrar for the Bonds appointed
pursuant to Article IX hereof, their respective successors and any other corporation which may at any time be
substituted in their respective places pursuant to this Indenture.

"Bond Resolution" means, the resolution adopted by the Issuer on August 12, 2026 authorizing the issuance,
execution, sale and delivery of the Series 2026 Bonds and the execution and delivery of the Issuer Documents, as such
resolution may be amended or supplemented from time to time.

"Bond Year" means the one-year period beginning on the day after the expiration of the preceding Bond
Year. The first Bond Year begins on the dated date of original issuance of the Bonds and ends one (1) year later.

"Business Day" means a day other than a Saturday, Sunday, legal holiday or other day on which the Trustee
is authorized by law or executive order to remain closed.

"Capital Additions" means all property or interests in property, real, personal and mixed (a) which constitute
additions, improvements or extraordinary repairs to or replacements of all or any part of the Facility, and (b) the cost
of which is properly capitalized under GAAP.

"Certificates of Authentication of the Trustee" and "Trustee's Certificates of Authentication" means the
certificates executed by an authorized officer of the Trustee certifying the due authentication of the Series 2026 Bonds
in the aggregate principal amount of $30,870,000
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"Closing" means the date of the sale and delivery of the Series 2026 Bonds and the delivery of the Financing
Documents.

"Closing Date" means the date of sale and delivery of the Series 2026 Bonds pursuant to the Indenture being
September 1, 2026.

"Code" means the Internal Revenue Code of 1986, as amended, and the final, temporary and proposed
regulations of the United States Department of the Treasury promulgated thereunder. References to Sections of the
Code shall be construed also to refer to successor and renumbered sections.

"College" means Ithaca College, a not-for-profit education corporation and organization described in Section
501(c)(3) of the Code, organized and existing under the laws of the State of New York, with an office located at 953
Danby Road, Ithaca, New York 14850 and its successors and assigns.

"College Circle Loans" shall have the meaning assigned to such term in the recitals to this Indenture.

"College Documents" means the Loan Agreement, the Tax Compliance Agreement, the Continuing
Disclosure Agreement, the Preliminary Official Statement and the Official Statement.

"Computation Period" means each period from the date of original issuance of the Bonds through the date on
which a determination of the Rebate Amount is made.

"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 September 1,
2026, by and between the College and the Trustee, as the same may be amended or supplemented from time to time.

"Contract Term" means the period commencing with the Closing Date and continuing until the principal of,
premium, if any, and interest on the Bonds have been paid in full, or provision therefor has been made pursuant to
Article VII of this Indenture, and all other amounts due under the Loan Agreement have been paid in full.

"Debt Service Payment" means, with respect to any Bond Payment Date, (i) the interest payable on such
Bond Payment Date on the Bonds Outstanding, plus (ii) the principal, if any, payable on such Bond Payment Date on
the Bonds Outstanding, plus (iii) the premium, if any, payable on such Bond Payment Date on the Bonds Outstanding.

"Default Rate" means the lesser of the per annum prime rate as last published in The Wall Street Journal plus
two percent (2.00%) or the maximum rate permitted by law, that being the rate at which interest accrues on the Bonds
from and after the date of occurrence of an Event of Default and for so long as such Event of Default remains in effect.

"Defeasance Obligations" shall mean (i) cash; (ii) U.S. Treasury Certificates, Notes and Bonds (including
State and Local Government Series — (SLGBs)); (iii) direct obligations of the U.S. Treasury which have been stripped
by the U.S. Treasury; (iv) obligations of Resolution Funding Corp. ("REFCORP") (provided, however, that, only the
interest component of REFCORP strips which have been stripped by request to the Federal Reserve Bank of New
York in book-entry form shall qualify as Defeasance Obligations); (v) pre-refunded municipal bonds rated "Aaa" by
Moody's and "AAA" by S&P (provided, however, that, if such pre-funded municipal bonds are only rated by S&P,
then such pre-refunded bonds shall have been pre-refunded with cash, direct U.S. or U.S. guaranteed obligations, or
"AAA" rated pre-refunded municipals; and (vi) 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 or fully guaranteed
certificates of beneficial ownership; (b) Farmers Home Administration (FmHA); (c) Federal Financing Bank; (d)
General Services Administration; Participation Certificates; (e) U.S. Maritime Administration; Guaranteed Title XI
financing; and (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.
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"Depository" or "DTC" means The Depository Trust Company, New York, New York, and its successors
and assigns.

"Earnings Fund" means the fund so designated which is created by Section 4.01 of this Indenture.

"Equipment" means all machinery, equipment and other tangible personal property used and to be used in
connection with the Facility and refinanced with Bond Proceeds, with such additions thereto and substitutions therefor
as may exist from time to time.

"Escrow Deposit Agreement" means the Escrow Deposit Agreement, dated the Closing Date by and among
the Issuer, the College, and the Series 2015 Trustee.

"Event of Default" means any of those events defined as Events of Default by Section 8.01 of this Indenture
or, when used with respect to the Loan Agreement, any of those events defined as Events of Default by Section 7.1 of
the Loan Agreement.

"Extraordinary Services" and "Extraordinary Expenses" means all services rendered and all reasonable, out-
of-pocket expenses incurred by the Trustee or any Paying Agent under this Indenture other than Ordinary Services
and Ordinary Expenses including but not limited to, the services rendered and expenses reasonably incurred by the
Trustee with respect to any Event of Default under the Financing Documents, or the happening of an occurrence
which, with the passage of time or the giving of a notice, would ripen into an Event of Default.

"Facility" shall have the meaning assigned to such term in the recitals to this Indenture.

"Favorable Opinion of Bond Counsel" shall mean, with respect to any action, the occurrence of which
requires such an opinion, an unqualified Opinion of Counsel, which shall be a Bond Counsel, to the effect that such
action is permitted under the Act and the Indenture and will not impair the exclusion of interest on the Bonds from
gross income for purposes of Federal income taxation (subject to the inclusion of any exceptions contained in the
opinion delivered upon original issuance of the Bonds).

"Financing Documents" or "Bond Documents" means, collectively, the Bonds, this Indenture, the Loan
Agreement, the Pledge and Assignment, the Tax Compliance Agreement, the Continuing Disclosure Agreement, any
other document or instrument executed in connection therewith to secure the College's obligation to repay the Series
2026 Bonds, and any other instrument or document supplemental thereto.

"Fiscal Year" means the fiscal year of the College currently commencing on July 1 and ending on June 30 of
each year, or such other twelve month period as the College may elect as its fiscal year.

"Fixed Interest Rate" means the interest rates on the Bonds as set forth in this Indenture, from and including
the dated date thereof, through but not including the final maturity date on the Bonds.

"GAAP" means generally accepted accounting principles in effect at the time of Closing.

"Governmental Authority" means the United States, the State, and any other state or any political subdivision
thereof, and any agency, department, commission, board, bureau or instrumentality of any of these, having jurisdiction
over the construction, equipping, ownership, leasing, operation and/or maintenance of the Facility.

"Governmental Obligations" means (i) any bonds or other obligations of the United States of America which,
as to principal and interest, constitute direct obligations of or are guaranteed by the United States of America, (ii) any
bonds, debentures, participation certificates, notes or other obligations of any agency or other corporation which has
been or may hereafter be created by or pursuant to an Act of Congress of the United States as an agency or
instrumentality thereof, the bonds, debentures, participation certificates, notes or other obligations of which are
unconditionally guaranteed by the United States of America, (iii) any bond or other obligations of any state of the
United States of America or of any agency, instrumentality or local governmental unit of any state (a) which are not
callable prior to maturity or as to which irrevocable instructions have been given to the trustee or other fiduciary of
such bonds or other obligations by the obligor to give due notice of redemption and to call such bonds for redemption
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on the date or dates specified in such instructions, (b) which are secured as to principal and interest and redemption
premium, if any, by a fund consisting only of cash or bonds or other obligations of the character described in clause
(i) hereof which fund may be applied only to the payment of such principal of and interest and redemption premium,
if any, on such bonds or other obligations on the maturity date or dates thereof or the redemption date or dates specified
in the irrevocable instructions referred to in subclause (a) of this clause (iii), as appropriate, and (c) as to which the
principal of and interest on the bonds and obligations of the character described in clause (i) hereof which have been
deposited in such fund along with any cash on deposit in such fund are sufficient to pay principal of and interest and
redemption premium, if any, on the bonds or other obligations described in this clause (iii) on the maturity date or
dates thereof or on the redemption date or dates specified in the irrevocable instructions referred to in subclause (a) of
this clause (iii), as appropriate; and (iv) any certificates or other evidences of an ownership interest in obligations of
the character described in clauses (i) and (ii) hereof or in specific portions thereof, including, without limitation,
portions consisting solely of the principal thereof or solely of the interest thereon.

"Hazardous Materials" means any flammable explosives, radon, radioactive materials, asbestos, urea
formaldehyde foam insulation, polychlorinated biphenyls, petroleum, petroleum-based products, methane, hazardous
materials, hazardous wastes, hazardous or toxic substances or related materials as set forth in the Comprehensive
Environmental Response, Compensation and Liability Act of 1980, as amended (42 U.S.C. Sections 9601, et seq.),
the Hazardous Materials Transportation Act, as amended (49 U.S.C. Sections 1801, et seq.), the Resource
Conservation and Recovery Act, as amended (42 U.S.C. Sections 6901, et seq.), the Toxic Substances Control Act, as
amended (15 U.S.C. Sections 2601, et seq.), Articles 15 or 27 of the New York Environmental Conservation Law, or
any other applicable Environmental Law and the regulations promulgated thereunder.

"Indenture" means this Indenture of Trust, dated as of September 1, 2026, by and between the Issuer and the
Trustee pursuant to which the Series 2026 Bonds are authorized to be issued, as may be amended or supplemented by
any additional Supplemental Indenture.

"Independent Counsel" means an attorney or attorneys or firm or firms of attorneys duly admitted to practice
law before the highest court in the State.

"Interest Payment Date" means each January 1 and July 1 (or the next succeeding Business Day if such first
day is not a Business Day), commencing with January 1, 2027.

"Issuer" means (i) Tompkins County Development Corporation and its successors and assigns and (ii) any
not-for-profit corporation resulting from or surviving any consolidation or merger to which the Tompkins County
Development Corporation or its successors or assigns may be a party.

"Issuer Documents" means the Bonds, this Indenture, the Loan Agreement, the Pledge and Assignment, and
the Tax Compliance Agreement.

"Land" means the real property which is the site of the Facility.

"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 a 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" includes reservations, exceptions, encroachments, ecasements, rights of way, covenants, conditions,
restrictions, leases and other similar encumbrances, including but not limited to, mechanics', materialmen's,
warchousemen's and carriers' liens and other similar encumbrances affecting real property. For the purposes hereof, 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 September 1, 2026, by and between the Issuer
and the College pursuant to which the Issuer loans the proceeds of the Series 2026 Bonds to the College with the debt-
service payments thereunder to be in an amount sufficient to pay, among other things, the principal of and interest on
the Series 2026 Bonds.
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"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 and disbursements and Trustee's fees and
disbursements) incurred in obtaining such gross proceeds.

"Office of the Trustee" means the corporate trust offices of the Trustee located at 500 Ross Street, 12" Floor,
Pittsburg, Pennsylvania 15262.

"Official Statement" means the Official Statement of the Issuer, dated August 19, 2026, with respect to the
offering and sale of the Series 2026 Bonds.

"Ordinary Services" and "Ordinary Expenses" means those services normally rendered and those reasonable,
out-of-pocket expenses normally incurred by a trustee or paying agent under instruments similar to this Indenture,
including reasonable fees and disbursements of counsel to the Trustee.

"Opinion of Counsel" shall mean a written opinion of counsel who may (except as otherwise expressly
provided in the Loan Agreement or any other Financing Document) be counsel for the College or the Issuer and who
shall be acceptable to the Trustee.

"Qutstanding" or "Bonds Outstanding" or "Outstanding Bonds" Outstanding, means when used with
reference to a Bond or Bonds, as of any particular date, all Bonds which have been issued, executed, authenticated
and delivered under the Indenture, except:

(1) Bonds cancelled by the Trustee because of payment or redemption prior to maturity or surrendered
to the Trustee under the Indenture for cancellation;

(i1) any Bond (or portion of a Bond) for the payment or redemption of which there has been separately
set aside and held in the Bond Fund either:

(A) moneys and/or

(B) Defeasance Obligations in such principal amounts, of such maturities, bearing
such interest and otherwise having such terms and qualifications as shall be necessary to provide moneys,

in an amount sufficient to effect payment of the principal or applicable Redemption Price of such Bond, together with
accrued interest on such Bond to the payment or redemption date, which payment or redemption date shall be specified
in irrevocable instructions given to the Trustee to apply such moneys and/or Defeasance Obligations to such payment
on the date so specified, provided, that, if such Bond or portion thereof is to be redeemed, notice of such redemption
shall have been given as provided in the Indenture or provision satisfactory to the Trustee shall have been made for
the giving of such notice; and

(iii) Bonds in exchange for or in lieu of which other Bonds shall have been authenticated and delivered
under Article IV of the Indenture,

provided, however, that, in determining whether the Holders of the requisite principal amount of Bonds Outstanding
have given any request, demand, authorization, direction, notice, consent or waiver under the Indenture, such Bonds
including Series 2026 Bonds owned by the College or any affiliate of the College shall be disregarded and deemed
not to be Outstanding, except that, in determining whether the Trustee shall be protected in relying upon any such
request, demand, authorization, direction, notice, consent or waiver, only Bonds which the Trustee knows to be so
owned shall be so disregarded. Bonds which have been pledged in good faith to a Person may be regarded as
Outstanding for such purposes if the pledgee establishes to the satisfaction of the Trustee the pledgee's right so to act
with respect to such Bonds and that the pledgee is not the College or any affiliate of the College.

"Participant" means any of those brokers, dealers, banks and other financial institutions from time to time for
which the Depository holds Bonds as securities depository.
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"Paying Agent" means the Trustee, acting as such, and any additional paying agent for the Bonds appointed
pursuant to Article IX hereof, their respective successors and any other corporation which may at any time be
substituted in their respective places pursuant to this Indenture.

"Person" means an individual, partnership, corporation, trust or unincorporated organization, and a
government or agency or political subdivision or branch thereof.

"Pledge and Assignment" means the Pledge and Assignment, dated as of September 1, 2026, by and between
the Issuer and the Trustee, pursuant to which the Issuer assigns to the Trustee substantially all of its rights under the
Loan Agreement (except the Reserved Rights).

"Preliminary Official Statement" means the Preliminary Official Statement of the Issuer, dated August 12,
2026, with respect to the offering and sale of the 2026 Bonds.

"Project" shall have the meaning assigned to such term in the recitals to this Indenture.
"Project Costs" shall have the meaning assigned to such term in the recitals to this Indenture.
"Project Fund" means the fund so designated which is created by Section 4.01 of this Indenture.

"Property" means any interest in any kind of property or asset, whether real, personal or mixed, or tangible
or intangible.

"Property, Plant and Equipment" shall mean all property of the College that is considered net property, plant
and equipment under GAAP.

"Rating Agency" means any nationally recognized securities rating agency.

"Rebate Amount" means with respect to the Bonds, the amount computed as described in the Tax Compliance
Agreement.

"Rebate Fund" means the fund so designated pursuant to Section 4.01 of this Indenture.

"Record Date" means the Regular Record Date or the Special Record Date, as the case may be.

"Redemption Date" means the date determined by the Trustee, following receipt by the Trustee of notice
from the Issuer or the College, on behalf of the Issuer, pursuant to this Indenture as the date as of which a redemption

shall be effective.

"Redemption Price" means, when used with respect to a Bond, the principal amount thereof plus the
applicable redemption premium, if any, payable thereon, plus accrued interest to the Redemption Date.

"Regular Record Date" means, with respect to any Bond Payment Date, the fifteenth (15") day of the calendar
month (whether or not a Business Day) next preceding such Bond Payment Date.

"Renewal Fund" means the fund so designated and created pursuant to Section 4.01 of this Indenture.

"Request for Disbursement" means a request for disbursement by the College to the Trustee substantially in
the form of Exhibit B attached to this Indenture.

"SEQR Act" means the State Environmental Quality Review Act, as amended and the regulations thereunder.

"Series 2015 Bonds" or "2015 Bonds” means the Tompkins County Development Corporation $43,965,000
original principal amount Tax-Exempt Revenue Refunding Bonds (Ithaca College Project), Series 2015.
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"Series 2015 Trustee" means The Bank of New York Mellon, a banking corporation organized under the
laws of the State of New York having an office at 500 Ross Street, 12 Floor, Pittsburg, Pennsylvania 15262, as trustee
of the Series 2015 Bonds.

"Special Record Date" means a date for the payment of interest on the Bonds after an Event of Default has
occurred fixed by the Trustee pursuant to Section 2.03(b) of this Indenture.

"State" means the State of New York.

"Supplemental Indenture" means any indenture supplemental to or amendatory of this Indenture, which may
be executed by the Issuer and the Trustee in accordance with Article X of this Indenture.

"Swap Agreements" shall have the meaning assigned to such term in the recitals to this Indenture.

"Tax Compliance Agreement" means the Tax Compliance Agreement, dated the Closing Date, by and
between the Issuer and the College, as the same may be amended, modified or supplemented from time to time in
accordance with the terms thereof and this Indenture.

"Tax-Exempt Organization" means any corporation (or other entity) determined by the Internal Revenue
Service to be exempt from taxation for federal income tax purposes.

"Trustee" or "Series 2026 Trustee" means The Bank of New York Mellon, a banking corporation organized
and existing under the laws of the State of New York, as Trustee under the Indenture, 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 such hereunder.

"Trust Estate" means all Property which may from time to time become subject to the Lien of this Indenture.

"Unassigned Rights", "Reserved Rights" or "Issuer's Reserved Rights," shall mean collectively:

(1) the right of the Issuer in its own behalf to receive all Opinions of Counsel, reports, financial
statements, certificates, insurance policies, binders or certificates, or other notices or communications required to be
delivered to the Issuer under the Loan Agreement;

(i1) the right of the Issuer to grant or withhold any consents or approvals required of the Issuer under
the Loan Agreement;

(ii1) the right of the Issuer to enforce, in its own behalf, the obligation of the College to complete the
Project;

@iv) the right of the Issuer, in its own behalf (or on behalf of the appropriate taxing authorities), to
enforce, receive amounts payable under or otherwise exercise its rights under Sections 1.5, 2.1, 2.2, 3.1, 4.1, 4.2, 4.3,
44,45,4.6,5.1,6.1,6.2,6.3,6.5, 6.6, 6.10, 6.11, 6.13, 6.18, 6.19, 7.7, 8.1, 8.2, 8.4, 9.3, 9.10, 9.13, 9.17, 9.18 and
9.19 of the Loan Agreement; and

v) the right of the Issuer, in its own behalf, to declare an Event of Default under Section 7.1 of the
Loan Agreement with respect to any of the Issuer's Reserved Rights.

"Underwriter" means Barclays Capital Inc., having its principal office at 745 Seventh Avenue, 19" Floor,
New York, New York 10019, or its successors or assigns.
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SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE

The following description of certain provisions of the Indenture is only a brief outline of some of the
provisions thereof, and does not purport to summarize or describe all of the provisions thereof. Reference is made to
the Indenture for details of the provisions thereof.

All terms not otherwise defined below shall have the meaning given to such terms in Appendix C attached
to the Preliminary Official Statement.

Delivery of Series 2026 Bonds

Upon the execution and delivery of the Indenture, the Issuer shall execute and deliver the Series 2026 Bonds
to the Trustee and the Trustee shall authenticate the Series 2026 Bonds and deliver them upon receipt of the Bond
Proceeds in accordance with the directions of the Issuer and the provisions of Section 2.07 of the Indenture. (Section
2.07)

Additional Bonds

(a) The Issuer may issue Additional Bonds under the Indenture from time to time on a pari passu basis
with the Series 2026 Bonds issued under the Indenture for any of the following purposes: (1) to pay the cost of
completing the Project, or to reimburse expenditures of the College for any such costs; (2) to pay the cost of Capital
Additions or to reimburse expenditures of the College for any such cost; (3) to pay the cost of refunding through
redemption of any Outstanding Bonds issued under the Indenture and subject to such redemption; or (4) to pay the
cost of any additional project approved by the Issuer.

(b) In any such event the Trustee shall, at the written request of the Issuer, authenticate the Additional
Bonds and deliver them as specified in the request, but only upon receipt of such items as provided in the Indenture.
(Section 2.13)

Redemption Dates and Prices

(a) The Series 2026 Bonds are subject to redemption prior to maturity, at the option of the Issuer
exercised at the direction of the College (which option shall be exercised upon the giving of notice by the College to
the Issuer and the Trustee of its intention to prepay all amounts due under the Loan Agreement), as a whole, on any
date, at a Redemption Price equal to one hundred percent (100%) of the unpaid principal amount thereof, plus accrued
interest to the date of redemption, if one (1) or more of the events specified in the Indenture shall have occurred.

(b) The Series 2026 Bonds maturing on or before July 1, 2036 are not subject to optional redemption
prior to maturity (except as otherwise set forth herein). The Series 2026 Bonds maturing on or after July 1, 2037 are
subject to optional redemption prior to maturity at the written direction of the College to the Trustee, in whole or in
part (in Authorized Denominations) on any Business Day at a Redemption Price equal to the Make-Whole Redemption
Price. The “Make-Whole Redemption Price” is equal to (a) the greater of (i) 100% of the Amortized Value (as defined
below) of the Series 2026 Bonds to be redeemed, and (ii) the sum of the present values of the remaining scheduled
payments of principal and interest to the maturity date of the Series 2026 Bonds to be redeemed (not including any
portion of those payments of interest accrued and unpaid as of the date on which such Series 2026 Bonds are to be
redeemed), discounted to the date on which such Series 2026 Bonds are to be redeemed on a semi-annual basis,
assuming a 360-day year consisting of twelve 30-day months, at a discount rate equal to the Applicable Tax-Exempt
Municipal Bond Rate (as defined below), plus (b) in each case, accrued and unpaid interest on such Series 2026 Bonds
to, but excluding, the redemption date.

The College will obtain an independent accounting firm, investment banking firm or an independent financial
advisor to determine the Make-Whole Redemption Price and perform all actions and make all calculations required to
determine the Make-Whole Redemption Price. The Trustee and the College may conclusively rely on such accounting
firm’s, investment banking firm’s or financial advisor’s calculations in connection with, and its determination of, the
Make-Whole Redemption Price, and neither the Trustee nor the College will have any liability for such reliance. The
determination of the Make-Whole Redemption Price by such accounting firm, investment banking firm or financial
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advisor will be conclusive and binding on the Trustee, the College and the holders of the Series 2026 Bonds. The
following capitalized terms have the following meanings for purposes hereof:

“Amortized Value” will equal the principal amount of the Series 2026 Bonds to be redeemed multiplied by
the price of such Series 2026 Bonds expressed as a percentage, calculated based on the industry standard method of
calculating bond prices, with a delivery date equal to the redemption date, a maturity date equal to the stated maturity
date of such Series 2026 Bonds and a yield equal to such Series 2026 Bonds’ original reoffering yield as set forth in
the official statement relating to the Series 2026 Bonds.

“Applicable Tax-Exempt Municipal Bond Rate” for any Series 2026 Bonds being redeemed will be the
“Interpolated AAA Yields” rate for the published maturity most closely corresponding to the maturity date of such
Series 2026 Bonds as published by LSEG Data & Analytics (or any successor publisher thereof) at least five (5)
Business Days prior to the redemption date, but not more than forty-five (45) Business Days prior to the redemption
date. If no such yield is established for the applicable maturity, the “Comparable AAA General Obligations” yield for
the two published maturities most closely corresponding to the applicable year will be determined and the “Applicable
Tax-Exempt Municipal Bond Rate” will be interpolated or extrapolated from those yield curve rates on a straight-line
basis. If LSEG Data & Analytics (or its successor)no longer publishes the “Comparable AAA General Obligations”
yield curve rate, then the “Applicable Tax-Exempt Municipal Bond Rate” will equal the Consensus Scale yield curve
rate published by Municipal Market Advisors for the applicable year. In the event that neither of such yield curve rates
are being published, the “Applicable Tax-Exempt Municipal Bond Rate” will be determined by an independent
accounting firm, investment banking firm or financial advisor, as quotation agent, selected by the College, based upon
the rate per annum equal to the semiannual equivalent yield to maturity of those tax-exempt general obligation bonds
rated in the highest rating category by Moody’s Investors Service, Inc. and S&P Global Ratings with a maturity date
equal to the stated maturity date of such Series 2026 Bonds to be redeemed having characteristics (other than ratings)
most comparable to those of such Series 2026 Bonds in the judgment of the quotation agent. The quotation agent’s
determination of such Applicable Tax-Exempt Municipal Bond Rate shall be binding in the absence of manifest error.

The Trustee shall call Series 2026 Bonds for redemption pursuant to Section 3.01(e) of the Indenture upon
receipt of notice from the Issuer, or the College on behalf of the Issuer, directing such redemption, which notice shall
be sent to the Trustee at least thirty (30) days prior to the Redemption Date or such fewer number of days as shall be
acceptable to the Trustee and shall specify (i) the principal amount of Series 2026 Bonds so to be called for redemption,
and (ii) the applicable Redemption Price. The Issuer shall direct the Trustee to call Series 2026 Bonds for optional
redemption when and only when it shall have been notified by the College to do so, the College has itself notified the
Trustee of a corresponding prepayment under the Loan Agreement which date shall not be later than the fifth (5%)
Business Day prior to the Redemption Date and the amount of such prepayment shall have been delivered to the
Trustee for deposit into the Bond Fund.

(c) If the Series 2026 Bonds are called for redemption in whole or in part pursuant to the terms of the
Indenture, the Series 2026 Bonds called for redemption may be purchased in lieu of redemption in accordance with
Section 3.01(f) of the Indenture. Purchase in lieu of redemption shall be available for all of the Series 2026 Bonds
called for redemption or for such lesser portion of such Series 2026 Bonds as constitute Authorized Denominations.
The College may direct the Trustee to purchase all or such lesser portion of the Series 2026 Bonds so called for
redemption. Any such direction to the Trustee must: (i) be in writing; (ii) state either that all of the Series 2026 Bonds
called for redemption are to be purchased or, if less than all of the Series 2026 Bonds called for redemption are to be
purchased, identify those Series 2026 Bonds to be purchased in Authorized Denominations; and (iii) be received by
the Trustee no later than 12:00 noon, New York City time, one (1) Business Day prior to the Redemption Date. If so
directed, the Trustee shall purchase such Series 2026 Bonds on the date which otherwise would be the date of
redemption of the Series 2026 Bonds. Any of the Series 2026 Bonds called for redemption that are not purchased in
lieu of redemption shall be redeemed as otherwise required by the Indenture on the date set for redemption. On or
prior to the scheduled redemption date, any direction given to the Trustee pursuant to Section 3.01(f) of the Indenture
may be withdrawn by notice to the Trustee. The purchase shall be made for the account of the College or its designee.
The purchase price of the Series 2026 Bonds shall be equal to the Outstanding principal of, accrued and unpaid interest
on, and the redemption premium, if any, which would have been payable on such Series 2026 Bonds on the applicable
redemption date for such redemption. To pay the purchase price of such Series 2026 Bonds, the Trustee shall use
such moneys (including, to the extent applicable, moneys on deposit in the various funds and accounts established
under the Indenture except the Rebate Fund) that the Trustee would have used to pay the Outstanding principal of,
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accrued and unpaid interest on, and the redemption premium, if any, that would have been payable on the Series 2026
Bonds on the date set for redemption. The Trustee shall not purchase the Series 2026 Bonds pursuant to Section
3.01(f) of the Indenture if, by no later than the date set for redemption, sufficient moneys have not been deposited
with the Trustee, or such moneys are deposited, but are not available. No notice of the purchase in lieu of redemption
shall be required to be given to the Holders (other than the notice of redemption otherwise required under the
Indenture). (Section 3.01)

Notice of Redemption

(a) When Series 2026 Bonds are to be redeemed pursuant to Section 3.01 of the Indenture, the Trustee
shall give notice of the redemption of the Series 2026 Bonds in the name of the Issuer and at the expense of the College
stating: (1) the Series 2026 Bonds to be redeemed; (2) the Redemption Date; (3) that such Series 2026 Bonds will be
redeemed at the Office of the Trustee; (4) that on the Redemption Date there shall become due and payable upon each
Series 2026 Bond to be redeemed the Redemption Price thereof (except in the case of a redemption pursuant to Section
3.01(b) of the Indenture, in which case the principal will be due and payable on the Redemption Date and the interest
will be paid on such date as provided in Article II of the Indenture); and (5) that from and after the Redemption Date
interest thereon shall cease to accrue.

(b) The Trustee shall mail a copy of the notice required by Section 3.02 of the Indenture, postage
prepaid, not less than thirty (30) days nor more than sixty (60) days prior to the Redemption Date, to each Holder at
the address of such Holder appearing on the registration books of the Issuer. Such mailing shall not be a condition
precedent to such redemption, and failure to so mail any such notice to any of such Holders shall not affect the validity
of the proceedings for the redemption of the Series 2026 Bonds. (Section 3.02)

Payment of Redeemed Series 2026 Bonds

(a) After notice shall have been given in the manner provided in Section 3.02 of the Indenture, the
Series 2026 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 2026 Bonds at the Office of the Trustee or as otherwise
provided in Sections 2.03(b) of the Indenture, such Series 2026 Bonds shall be paid at the Redemption Price, plus
accrued interest to the Redemption Date from moneys on deposit with the Trustee and part of the Trust Estate.

(b) If, on the Redemption Date, moneys for the redemption of all Series 2026 Bonds or portions thereof
to be redeemed, together with interest thereon to the Redemption Date, shall be held by the Trustee in the Bond Fund
so as to be available therefor on such date, the Series 2026 Bonds or portions thereof so called for redemption shall
cease to bear interest, and such Series 2026 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. In the event the Owner fails to present or
surrender its Series 2026 Bonds on the Redemption Date, the Trustee shall deposit such moneys in a separate
non-interest bearing account, in trust for the benefit of such Owner, and the funds held in such account shall not be
invested by the Trustee. If such moneys shall not be available on the Redemption Date, such Series 2026 Bonds 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; additionally, the Trustee shall
within fifteen (15) days after the proposed Redemption Date notify all affected Holders that the redemption has been
revoked. (Section 3.03)

Partial Redemption of Series 2026 Bonds

Upon surrender of any Bonds for redemption in part only, the Issuer shall execute and the Trustee shall
authenticate and deliver to the Holder thereof a new Bond or Bonds of the same series in an aggregate principal amount
equal to the unredeemed portion of the Bond surrendered. (Section 3.04)

Selection of Bonds to be Called for Redemption

If less than all Bonds of a series are to be redeemed, the particular Bonds to be redeemed shall be selected by
the College at least thirty (30) days prior to the Redemption Date, with the specific maturities to be redeemed as
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directed by the College, and within each maturity by lot or by such other method as the Trustee shall deem fair and
appropriate. (Section 3.05)

Establishment of Funds and Accounts

The following trust funds and accounts therein are established with the Trustee and shall be held, maintained
and administered by the Trustee on behalf of the Issuer in accordance with the Indenture:

(a) Tompkins County Development Corporation Project Fund (Ithaca College Project), Series 2026 (the
"Project Fund");

(b) Tompkins County Development Corporation Bond Fund (Ithaca College Project), Series 2026 (the
"Bond Fund");

(c) Tompkins County Development Corporation Renewal Fund (Ithaca College Project), Series 2026
(the "Renewal Fund");

(d) Tompkins County Development Corporation Rebate Fund (Ithaca College Project), Series 2026 (the
"Rebate Fund"), within which there shall be two (2) accounts: (1) the Principal Account, and (2) the Earnings Account;
and

(e) Tompkins County Development Corporation Earnings Fund (Ithaca College Project), Series 2026
(the "Earnings Fund").

Application of Series 2026 Bonds Proceeds and Allocation Thereof
Upon the receipt of the proceeds of the Bonds, the Trustee shall deposit/wire such proceeds as follows:

(a) In the Bond Fund: all accrued interest, if any, and premium, if any, paid by the purchaser of the
Series 2026 Bonds; and

(b) In the Project Fund: the balance of the proceeds received from the sale of the Series 2026 Bonds.
(Section 4.02)

Use of the Moneys in the Project Fund

(a) Moneys in the Project Fund shall be applied and expended by the Trustee in accordance with the
provisions of the Loan Agreement and particularly Section 2.4 thereof and Section 4.04 of the Indenture.

(b) The Trustee is authorized to disburse from the Project Fund the amount required for the payment of
Project Costs (including a deposit in accordance with the Escrow Deposit Agreement for payment of the Series 2015
Bonds) and is directed to issue its checks (or, at the direction of the College, make wire transfers) for each disbursement
from the Project Fund, upon receipt of a requisition submitted to the Trustee and signed by an Authorized
Representative of the College. The Trustee shall be entitled to rely on the correctness and accuracy of such requisition
as well as the propriety of the signature thereon.

(c) The Trustee shall maintain adequate records pertaining to the Project Fund and all disbursements
therefrom. Until the Project Fund has been fully expended, the Trustee shall furnish the Issuer and the College with
monthly statements showing all receipts and disbursements from the Project Fund since the date of the last statement.

(d) As soon as practicable and in any event not later than 30 days after the Closing Date, any balance
remaining in the Project Fund, except for amounts required to be transferred to the Rebate Fund by the Tax Compliance
Agreement and Section 4.09 of the Indenture, shall without further authorization be transferred to the Bond Fund and
thereafter be applied in accordance with Section 4.06 of the Indenture.
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(e) All net income or gain received from investments of amounts held in the Project Fund shall be
transferred by the Trustee and deposited in the Earnings Fund.

® If an Event of Default under the Indenture shall have occurred and the Outstanding principal amount
of the Bonds shall have been declared due and payable pursuant to Article VIII of the Indenture, the entire balance
remaining in the Project Fund after making the transfer to the Rebate Fund required by the Tax Compliance Agreement
and Section 4.09 of the Indenture, shall be transferred to the Bond Fund. (Section 4.04)

Payments into the Bond Fund

There shall be deposited by the Trustee into the Bond Fund when and as received the following: (i) accrued
interest and premium, if any, as provided in Section 4.02 of the Indenture, (ii) any and all payments received by the
Trustee under Section 3.2(a) of the Loan Agreement, (iii) the balance in the Project Fund, the Renewal Fund, the
Earnings Fund and the Rebate Fund to the extent specified in Article IV of the Indenture, (iv) the amount of net income
or gain received from the investments of moneys in the Bond Fund, and (v) all other moneys received by the Trustee
under and pursuant to any of the provisions of the Loan Agreement or the Indenture which by the terms the Indenture
or the Loan Agreement are required to be or which are accompanied by directions that such moneys are to be paid
into the Bond Fund. (Section 4.05)

Use of Moneys in the Bond Fund

So long as there remain any Bonds Outstanding, moneys in the Bond Fund shall be used solely for the
payment, when due, of Debt Service Payments on the Bonds or for the redemption of the Bonds as provided in the
Indenture. (Section 4.06)

Payments into Renewal Fund; Application of Renewal Fund

(a) The Net Proceeds resulting from any casualty insurance proceeds or Condemnation award with
respect to the Facility deposited or delivered to the Trustee pursuant to the Loan Agreement 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 in the Indenture.

(b) In the event the Series 2026 Bonds shall be subject to redemption in whole or in part pursuant to the
terms set forth in the Series 2026 Bonds or the Indenture, and the College shall have so directed the Trustee in writing
within ninety (90) days of the occurrence of such event, the Trustee shall transfer the amounts deposited in the Renewal
Fund to the Bond Fund for the redemption of such Series 2026 Bonds. If, on the other hand, (i) such Series 2026
Bonds shall not be subject to optional redemption (whether by reason of such event or otherwise), or (ii) such Series
2026 Bonds shall be subject to optional redemption (whether by reason of such event or otherwise) and the College
shall have failed to direct the Trustee, within ninety (90) days of the occurrence of a loss event (the "Loss Event"), to
transfer the amounts deposited in the Renewal Fund to the Bond Fund for redemption of such Series 2026 Bonds, or
(iii) the College shall have notified the Trustee pursuant to the Loan Agreement of its intent to rebuild, replace, repair
and restore the Facility in writing, the Trustee shall, in accordance with the Indenture, from time to time disburse the
amounts on deposit in the Renewal Fund to the College to pay costs of such rebuilding, replacement, repair and
restoration.

(© The Trustee is authorized to apply the amounts in the Renewal Fund to the payment (or
reimbursement to the extent the same have been paid by or on behalf of the College or the Issuer) of the costs required
for the rebuilding, replacement, repair and restoration of the Facility upon written instructions from the College. The
Trustee is further authorized and directed to issue its checks for each disbursement from the Renewal Fund upon a
requisition submitted to the Trustee, signed by an Authorized Representative of the College. Such requisition shall
(1) state the requisition number, (ii) specify the nature of each item and certify the same to be correct and proper under
the Indenture and the Loan Agreement, as the case may be, and that such item has been properly paid or incurred as a
Project Cost, (iii) certify that none of the items for which the requisition is made has formed the basis for any
disbursement theretofore made from such Renewal Fund, (iv) certify that the payee and amount stated with respect to
each item in the requisition are correct and that such item is due and owing, (v) specify the name and address of the
Person to whom payment is due or has been made, (vi) certify that no Event of Default shall exist and be continuing
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under the Indenture or the Loan Agreement or any other Financing Document, nor any condition, event or act which,
with notice or lapse of time or both would constitute such an Event of Default, (vii) certify that such Authorized
Representative of the College has no knowledge of any vendor's lien, mechanic's lien or security interest which should
be satisfied or discharged before the payment as requisitioned is made and which will not be discharged by such
payment, and (viii) if the payment is a reimbursement to the College for costs or expenses of the College incurred by
reason of work performed or supervised by officers, partners or employees of the College or any affiliate of the
College, certify that such officers, partners or employees were specifically employed for such purpose and that the
amount to be paid does not exceed the actual cost thereof to the College. The Trustee shall be entitled to rely on such
requisition. The Trustee shall keep and maintain adequate records pertaining to the Renewal Fund and all
disbursements therefrom and shall furnish copies of same to the Issuer or the College upon reasonable written request
therefor.

(d) The date of completion of the restoration of the Facility shall be evidenced to the Issuer and the
Trustee by a certificate of an Authorized Representative of the College stating (i) the date of such completion, (ii) that
all labor, services, machinery, equipment, materials and supplies used therefor and all costs and expenses in connection
therewith have been paid for or will be paid with the final advance, (iii) that the Facility has been restored to
substantially its condition immediately prior to the Loss Event, or to a condition of at least equivalent value, operating
efficiency and function, (iv) that all Property included as part of the Facility is subject to the Loan Agreement, and
(v) that the restored Facility is ready for occupancy, use and operation for its intended purposes. Notwithstanding the
foregoing, such certificate shall state (A) that it is given without prejudice to any rights of the College against third
parties that exist at the date of such certificate or which may subsequently come into being, (B) that it is given only
for the purposes of the Indenture and the Loan Agreement, and (C) that no Person other than the Issuer or the Trustee
may benefit therefrom. Such certificate shall be accompanied by (1) a certificate of occupancy, if required, and any
and all permissions, licenses or consents required of governmental authorities for the occupancy, operation and use of
the Facility for the purposes contemplated by the Loan Agreement; and (2) an Opinion of Counsel addressed to the
Issuer and the Trustee to the effect that the Facility as restored is adequately described for such purposes in the Loan
Agreement and the Indenture.

(e) All earnings on amounts on deposit in the Renewal Fund shall be retained in such Renewal Fund
and shall be disbursed in accordance with the provisions of the Indenture.

® Any surplus remaining in the Renewal Fund after the completion of the rebuilding, replacement,
repair and restoration of the Facility shall be transferred by the Trustee to the Bond Fund for redemption of the Series
2026 Bonds. (Section 4.07)

Payments Into Earnings Fund; Application of Earnings Fund

(a) All investment income or earnings on amounts held in the Project Fund, the Renewal Fund, the
Earnings Fund or any other special fund held with respect to the Bonds under any of the Financing Documents (other
than the Rebate Fund or the Bond Fund) shall be deposited upon receipt by the Trustee into the Earnings Fund. The
Trustee shall keep separate accounts of all amounts deposited in the Earnings Fund to indicate the fund source of the
income or earnings.

(b) Within thirty (30) days after the end of each Bond Year, or such later date that the Trustee receives
the written certificate required to be delivered by or on behalf of the College pursuant to Section 4.09(c) of the
Indenture and the Tax Compliance Agreement, the Trustee shall withdraw from the Earnings Fund an amount equal
to the difference, if any, between the Rebate Amount set forth in such certificate and the amount then on deposit in
the Rebate Fund. Any amounts remaining in the Earnings Fund following such transfer shall be transferred to the
funds, as specifically directed by the College, which were the sources of the earnings deposited into the Earnings
Fund. If an Event of Default under the Indenture shall have occurred and the outstanding principal amount of the
Bonds shall have been declared due and payable, the entire balance remaining in the Earnings Fund, after making the
transfer to the Rebate Fund required in the Tax Compliance Agreement and Section 4.09 of the Indenture, shall be
transferred to the Bond Fund and applied to redeem Bonds in accordance with Section 3.01(b) of the Indenture.
(Section 4.08)
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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, the Owner of any Bond or any other Person.

(b) All net income or gain received from investments of moneys held in the Rebate Fund shall be
deposited by the Trustee into the Rebate Fund Earnings Account.

(©) The Trustee, upon the receipt of a certification of the Rebate Amount from an Authorized
Representative of the College, in accordance with Section 7.3 of the Tax Compliance Agreement, shall deposit in the
Rebate Fund Principal Account within thirty (30) days after the end of each Bond Year, or such later date that the
Trustee receives such certification from the College, an amount such that the amount held in the Rebate Fund Principal
Account after such deposit is equal to the Rebate Amount calculated as of the last day of the prior Bond Year. If there
has been delivered to the Trustee a certification of the Rebate Amount in conjunction with the completion of the
Facility pursuant to Section 7.3 of the Tax Compliance Agreement at any time during a Bond Year the Trustee shall
deposit in the Rebate Fund Principal Account within thirty (30) days of the issuance of the Bonds, or such later date
that the Trustee receives such certification from the College, an amount such that the amount held in the Rebate Fund
Principal Account after such deposit is equal to the Rebate Amount calculated upon the issuance of the Bonds. The
amounts deposited in the Rebate Fund Principal Account pursuant to the Indenture shall be withdrawn from the
Earnings Fund, to the extent of any moneys therein and then, to the extent of any deficiency, from such fund or funds
as are designated by the College to the Issuer and the Trustee in writing.

(d) In the event that on the first day of any Bond Year the amount on deposit in the Rebate Fund
Principal Account exceeds the Rebate Amount, the Trustee, upon the receipt of written instructions from an
Authorized Representative of the College, shall withdraw such excess amount and deposit it in the Project Fund.

(e) The Trustee, upon the receipt of written instructions from an Authorized Representative of the
College, 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 equal to ninety percent (90%) of
the balance, if any, in the Rebate Fund Principal Account and the total amount on the Rebate Fund Earnings Account
as of the date of such payment and (ii) notwithstanding the provisions of Section 7.02 of the Indenture, not later than
thirty (30) days after the date on which all Bonds have been paid in full, the balance in the Rebate Fund.

63} Notwithstanding any other provision in the Indenture or any of the other Financing Documents,
general or specific, to the contrary, the Trustee shall have no obligations under the Indenture or under the Financing
Documents relating to rebate requirements except to comply with specific written instructions received by the Trustee
from the College with respect to deposits into the Rebate Fund and release the moneys therefrom. The Trustee shall
not have any responsibility under the Indenture or under any of the Financing Documents to make any calculations
relating to arbitrage restrictions or rebate requirements, or the excludability of the interest on the Bonds from gross
income for Federal income tax purposes or to verify, confirm or review (and the Trustee shall not verify, confirm or
review) any such calculations or requirements, or the excludability of the interest on the Bonds from gross income for
Federal income tax purposes or to take any other action with respect thereto under the Indenture or under the Financing
Documents. The Trustee shall not have any responsibility to notify the Issuer, the College or any other person of any
failure by the College or any other person to provide to the Trustee timely written certifications relating to arbitrage
restrictions or rebate requirements as required under the Indenture or under any other document relating to the Bonds,
including, without limitation, certifications regarding investments in certificates of deposit or investment agreements
or certifications regarding rebate payments which may be due and payable to the Internal Revenue Service. (Section
4.09)

Payment to College Upon Payment of Bonds

Except as otherwise specifically provided in the Indenture, after payment in full of (1) the principal of,
premium, if any, and interest on all the Bonds (or after provision for the payment thereof has been made in accordance
with Article VII of the Indenture), (2) the fees, charges and expenses of the Trustee and Paying Agent, and (3) all
other amounts required to be paid under the Indenture and the Loan Agreement, and provided that all moneys required
to be paid into the Rebate Fund have been paid or adequately provided for, all amounts remaining in any fund
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established pursuant to Section 4.01 of the Indenture (except the Rebate Fund) or otherwise held by the Trustee and
by any additional Paying Agent for the account of the Issuer or the College under the Indenture and under the Loan
Agreement shall be paid to the College. (Section 4.11)

Authority of Issuer; Validity of Indenture and Bonds

The Issuer covenants that it is duly authorized under the Constitution and laws of the State, including
particularly and without limitation the Act, to issue the Bonds authorized, to execute the Indenture and to pledge the
Trust Estate in the manner and to the extent set forth in the Indenture; that all action on its part for the issuance of the
Bonds and the execution and delivery of the Indenture and the Loan Agreement has been duly and effectively taken;
and that such Bonds in the hands of the Holders thereof are and will be valid and enforceable special obligations of
the Issuer according to the import thereof. (Section 5.01)

Performance of Covenants

The Issuer covenants that it 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 (i) in the Indenture, (ii) in
any Bond executed, authenticated and delivered under the Indenture, (iii) in the Loan Agreement and (iv) in the Issuer
Documents. (Section 5.02)

Payment of Principal, Premium, if any, and Interest

Subject to the limitation contained in Section 2.04(b) of the Indenture, the Issuer covenants that it will
promptly pay or cause to be paid the Debt Service Payments on the Bonds at the place, on the dates and in the manner
provided in the Indenture. All Debt Service Payments on the Bonds shall be a special obligation of the Issuer and
payable solely from payments and receipts received pursuant to the Loan Agreement. Nothing in the Bonds or in the
Indenture shall be construed as creating a general obligation of the Issuer or pledging any funds or assets of the Issuer
other than those pledged under the Indenture. Neither the State, Tompkins County, New York, nor any political
subdivision thereof (other than the Issuer) shall in any event be liable for the payment of any Debt Service Payment
on the Bonds or for the performance of any pledge, mortgage, obligation or agreement undertaken by the Issuer.
(Section 5.03)

Covenant Against Arbitrage Bonds

Notwithstanding any other provision of the Indenture, so long as the Bonds shall be Outstanding, the Issuer
shall not use, or direct or permit the use of, the proceeds of the Bonds or any other moneys within its control (including
without limitation any moneys in the Bond Fund and the proceeds of any insurance award with respect to the Facility)
in such a manner as would cause the Bonds to be "arbitrage bonds" within the meaning of such quoted term in Section
148 of the Code and the Issuer further covenants that it will comply with the requirement of such section and all
regulations thereunder. (Section 5.15)

Priority Rights of Trustee

The rights and privileges of the College set forth in the Loan Agreement are specifically made subject and
subordinate to the rights and privileges under the Financing Documents of the Trustee and the Holders of the Bonds.
(Section 6.01)

Defeasance of Bonds

(a) Any Outstanding Bond 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, the Indenture if (i) there shall have been irrevocably
deposited with the Trustee sufficient Defeasance Obligations, in accordance with the Indenture which will, without
further investment, be sufficient, together with other amounts held for such payment, to pay the principal of the Bonds
when due or to redeem the Bonds at the Redemption Price, if any, specified in the Indenture, (ii) in the event such
Bonds are to be redeemed prior to maturity in accordance with the Indenture, all action required by the provisions of
the Indenture to redeem the Bonds shall have been taken or provided for to the satisfaction of the Trustee, and notice

D-8



APPENDIX D

thereof in accordance with the Indenture shall have been duly given or provisions 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 Agents with respect to the Bonds, (iv) the Issuer shall have been reimbursed
for all of its expenses under the Financing Documents and (v) all other payments required to be made under the Loan
Agreement and the Indenture with respect to the Bonds shall have been made or provided for. At such time as a Bond
shall be deemed to be paid under the Indenture, as aforesaid, such Bond shall no longer be secured by or entitled to
the benefit of the Indenture, except for the purposes of any such payment from such moneys or Defeasance
Obligations.

(b) For the purposes of the Indenture the Trustee shall be deemed to hold sufficient moneys to pay the
principal of an Outstanding Bond not then due or to redeem Outstanding Bonds prior to the maturity thereof only if
there shall be on deposit with the Trustee for such purpose Defeasance Obligations maturing or redeemable at the
option of the holder thereof not later than (i) the maturity date of such Bonds, or (ii) the first date following the date
on which such Bonds are to be redeemed pursuant to Article III of the Indenture (whichever may first occur), or both
cash and such Defeasance Obligations, in an amount which, together with income to be earned on such Defeasance
Obligations (without reinvestment) prior to such maturity date or Redemption Date, equals the principal due on such
Bond, together with the premium, if any, due thereon and all interest thereon which has accrued and which will accrue
to such maturity date or Redemption Date. In addition to the foregoing, the Issuer shall cause to be delivered to the
Trustee, at the expense of the College, (i) a certificate or report from an Accountant verifying that the cash or
Defeasance Obligations held by the Trustee meet the requirements of the Indenture, (ii) an escrow deposit or other
similar agreement ("Escrow Agreement"), (iii) an Opinion of Counsel to the effect that the Series 2026 Bonds are no
longer Outstanding under the Indenture and (iv) a certificate of discharge of the Trustee with respect to the Bonds.

() Upon the defeasance of all Outstanding Bonds in accordance with the Indenture, the Trustee shall
hold in trust, for the benefit of the Holders of such Bonds, all such moneys and/or Defeasance Obligations and shall
make no other or different investment of such moneys and/or Defeasance Obligations and shall apply the proceeds
thereof and the income therefrom only to the payment of such Bonds. (Section 7.02)

Events of Default

The following shall be "Events of Default" under the Indenture, and the terms "Event of Default" or "Default"
shall mean, when they are used in the Indenture, any one or more of the following events:

(a) A default in the due and punctual payment of the interest on any Bond, irrespective of notice; or

(b) A default in the due and punctual payment of the 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 otherwise; or

(©) (i) Subject to clause (ii) below, the failure by the Issuer to observe and perform any covenant,
condition or agreement under the Indenture on its part to be observed or performed (except obligations referred to in
Section 8.01(a) and (b) of the Indenture) for a period of thirty (30) days after written notice, specifying such failure
and requesting that it be remedied, is given to the Issuer and the College by the Trustee or by the Holders of not less
than fifty-one percent (51%) of the aggregate principal amount of Outstanding Bonds;

(i1) If the covenant, condition, or agreement which the Issuer has failed to observe or perform is of
such a nature that it cannot reasonably be fully cured within such thirty (30) days, the Issuer shall not be in default if
the Issuer commences a cure within such thirty (30) days and thereafter diligently proceeds with all action required to
complete the cure, and, in any event, completes such cure within sixty (60) days of such written notice from the Trustee
or the Holders of not less than fifty-one percent (51%) of the aggregate principal amount of the Bonds Outstanding,
unless the Trustee or the Holders of not less than fifty-one percent (51%) of the aggregate principal amount of the
Outstanding Bonds shall give their written consent to a longer period; or

(d) The occurrence and continuance of an "Event of Default" under the Loan Agreement. (Section 8.01)
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Acceleration

(a) Upon the occurrence and continuance of an Event of Default under Section 8.01 of the Indenture,
the Trustee may, and upon the written request of the Holders of not less than fifty-one percent (51%) of the aggregate
principal amount of the Outstanding Bonds shall, by written notice delivered to the Issuer and the College declare all
Bonds Outstanding immediately due and payable, and such Bonds shall become immediately due and payable,
anything in the Bonds or in the Indenture to the contrary notwithstanding.

(b) Upon the acceleration, by declaration or otherwise, of the Bonds, the Trustee shall exercise its option
under Section 7.2(a) of the Loan Agreement to declare all unpaid installments payable by the College under Section
3.2(a) of the Loan Agreement to be immediately due and payable. (Section 8.02)

Enforcement of Remedies

(a) In the event the Bonds are declared immediately due and payable, the Trustee may, and upon the
written request of the Holders as set forth in the Indenture, proceed forthwith to protect and enforce its rights and the
rights of the Holders under the Act, the Bonds, the Loan Agreement, and the Indenture by such suits, actions or
proceedings as the Trustee, being advised by counsel, shall deem necessary or expedient. Upon the occurrence and
continuance of any Event of Default, and upon being provided with the security and indemnity if so required pursuant
to Section 9.01(b)(xiv) of the Indenture, the Trustee shall exercise such of the rights and powers vested in the Trustee
by the Indenture and use the same degree of care and skill in their exercise as a prudent man would exercise or use in
the circumstances in the conduct of his own affairs. In considering what actions are or are not prudent in the
circumstances the Trustee shall consider whether (i) to take such action as may be necessary or proper to sequester
the rents and income of the Facility or any portion thereof, (ii) to procure from the Issuer or the College an assignment
of rents and/or a consent to enter into possession of the Facility or any portion thereof and to collect rents therefrom,
(iii) to apply to the court for the appointment of a receiver of the rents and income of the Facility or any portion thereof,
(iv) to declare due and payable forthwith any principal amount remaining due and unpaid and commence an action of
foreclosure, (v) to apply the moneys received as rents and income from the Facility or any portion thereof as well as
moneys received by the Trustee from any receiver appointed for the Facility or any portion thereof in his discretion,
to the maintenance and operation of the Facility or any portion thereof, the payment of taxes, water rents and
assessments levied thereon and any arrears thereof, to the payment of underlying liens and to the creation and
maintenance of a reserve or sinking fund, and (vi) to take any other remedy allowed under any of the other Financing
Documents.

(b) The Trustee may sue for, enforce payment of and receive any amounts due or becoming due from
the Issuer or the College for the payment of the principal, premium, if any, and interest on the Outstanding Bonds
under any of the provisions of the Indenture, the Bonds or the Loan Agreement without prejudice to any other right
or remedy of the Trustee or of the Holders.

() Notwithstanding anything to the contrary contained in the Indenture, upon the occurrence and
continuance of any Event of Default the Trustee may pursue any available remedy at law or in equity by suit, action,
mandamus or other proceeding to enforce the payment of the principal of, premium, if any, on and interest on the
Bonds then Outstanding and to enforce and compel the performance of the duties and obligations of the Issuer and the
College under the Financing Documents. In addition, the Trustee may, without notice to the Issuer or the College,
exercise any and all remedies afforded the Issuer under Article VII of the Loan Agreement in its name or the name of
the Issuer without the necessity of joining the Issuer.

(d) Regardless of the happening of an Event of Default, the Trustee, if requested in writing by the
Holders of not less than fifty-one percent (51%) in the aggregate principal amount of the Outstanding Bonds may, and
if provided with the security and indemnity required by Section 9.01(b)(xiv) of the Indenture shall, institute and
maintain such suits and proceedings as advised by such Holders shall be necessary or expedient to prevent any
impairment of the Trust Estate by any acts which may be unlawful or in violation of the Indenture or of any resolution
authorizing the Bonds, or to preserve or protect the interests of the Holders; provided that such request is in accordance
with law and the provisions of the Indenture and, in the sole judgment of the Trustee, is not unduly prejudicial to the
interests of the Holders not making such request. (Section 8.03)
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Application of Moneys

(a) The Net Proceeds received by the Trustee pursuant to any right given or action taken under the
provisions of Article VIII of the Indenture shall be deposited in the Bond Fund.

(b) All moneys in the Bond Fund following the occurrence of an Event of Default shall be applied to
the payment of the reasonable fees and expenses of the Issuer and the Trustee and then:

(1) Unless the principal of all the 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.

SECOND - To the payment of the unpaid principal or Redemption Price of any of the Bonds which shall
have become due (other than Bonds called for redemption for the payment of which moneys are held pursuant
to the provisions of the 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.

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

(i1) If the principal of all the Bonds shall have become due by declaration or otherwise, to the
payment of the principal and interest (at the rate or rates expressed thereon) then due and unpaid upon all of
the 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 Bond, ratably
according to the amounts due respectively for principal and interest, to the Persons entitled thereto without
discrimination or preference.

(i) If the principal of all the Bonds shall have been declared due and payable, and if such
declaration shall thereafter have been rescinded and annulled under the provisions of Article VIII of the
Indenture then, subject to the provisions of the Indenture in the event that the principal of all the Bonds shall
later become due by declaration or otherwise, the moneys shall be applied in accordance with the provisions
of the Indenture.

(©) Whenever moneys are to be applied by the Trustee pursuant to the provisions of Section 8.05 of the
Indenture, such moneys shall be applied within five (5) Business Days of the Trustee's receipt of such moneys. On the
date of a declaration of an acceleration of the Bonds, pursuant to Section 8.02(a) of the Indenture, interest on the
amount 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. The Trustee shall not be required
to make payment to the Holder of any unpaid Bond until such Bond shall be presented to the Trustee for appropriate
endorsement or for cancellation if fully paid. (Section 8.05)

Individual Holder Action Restricted

(a) No Holder of any Bond shall have any right to institute any suit, action or proceeding in equity or
at law for the enforcement of the Indenture or for the execution of any trust under the Indenture or for any remedy
under the Indenture unless: (i) an Event of Default has occurred of which the Trustee has been notified as provided in
Section 9.01(b)(ix) of the Indenture or of which by said Section the Trustee is deemed to have notice, and (ii) the
Holders 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 the Indenture or to institute such action,
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suit or proceeding in its own name, and (iii) such Holders shall have offered the Trustee indemnity as provided in
Section 9.01(b)(xiv) of the Indenture, and (iv) the Trustee shall have failed or refused to exercise the powers granted
under the Indenture 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 Holders of Bonds shall have any right in any manner whatsoever to affect, disturb
or prejudice the security of the Indenture or to enforce any right under the Indenture except in the manner provided in
the Indenture and for the equal benefit of the Holders of all Bonds Outstanding.

(©) Nothing contained in the Indenture shall affect or impair, or be construed to affect or impair, the
right of the Holder of any Bond (i) to receive payment of the principal of or premium, if any, or interest on such Bond
on or after the due date thereof, or (ii) to institute suit for the enforcement of any such payment on or after such due
date; provided, however, no Holder of any Bond may institute or prosecute any such suit or enter judgment therein if,
and to the extent that, the College 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 the Indenture on the Trust Estate for the equal
and ratable benefit of all Holders of Bonds. (Section 8.09)

Supplemental Indentures Not Requiring Consent of Holders

(a) Without the consent of or notice to any of the Holders, the Issuer and the Trustee may enter into one
or more Supplemental Indentures, not inconsistent with the terms and provisions of the Indenture, for any one or more
of the following purposes: (i) in connection with the issuance of Additional Bonds, to set forth such matters as are
specifically required or permitted under the Indenture; (ii) to cure any ambiguity or formal defect or omission in the
Indenture; (iii) to grant to or confer upon the Trustee for the benefit of the Holders any additional rights, remedies,
powers or authority that may lawfully be granted to or conferred upon the Holders or the Trustee; (iv) to add to the
covenants and agreements of the Issuer in the Indenture, other covenants and agreements to be observed by the Issuer;
(v) to more precisely identify the Trust Estate; (vi) to subject to the Lien of the Indenture additional revenue, receipts,
Property or collateral; (vii) to evidence the appointment of a successor Trustee; (viii) to preserve the tax-exempt status
of the Bonds; or (ix) to effect any other change in the Indenture which, in the judgment of the Trustee based on an
opinion of Independent Counsel, is not to the prejudice of the Trustee or the Holders.

(b) The Trustee may rely upon an opinion of Independent Counsel as conclusive evidence that any such
Supplemental Indenture complies with the conditions and provisions of the Indenture. (Section 10.01)

Supplemental Indentures Requiring Consent of Holders

(a) Except as provided in Section 10.01 of the Indenture, the Holders of not less than fifty-one percent
(51%) in aggregate principal amount of the Outstanding Bonds 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 the Indenture or in any Supplemental Indenture or in the Bonds; provided, however, that
nothing contained in the Indenture shall permit:

(1) a change in the terms of redemption or maturity of the principal or the time of payment of
interest on any Outstanding Bond or a reduction in the principal amount of or premium, if any, on any
Outstanding Bond or the rate of interest thereon, without the consent of the Holder of such Bond; or

(i1) the creation of a Lien upon the Trust Estate ranking prior to or on a parity with the Lien
created by the Indenture, without the consent of the Holders of all Outstanding Bonds; or

(i) the creation of a preference or priority of any Bond or Bonds over any other Bond or Bonds,
without the consent of the Holders of all Outstanding Bonds; or

(iv) a reduction in the aggregate principal amount of the Bonds required for consent to such
Supplemental Indenture, without the consent of the Holders of all Outstanding Bonds.
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(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) of the Indenture, the Trustee, upon being satisfactorily indemnified with respect to
expenses, shall cause notice of the proposed execution of such Supplemental Indenture to be sent to each Holder at
the address of such Holder appearing on the bond register; provided, however, that the failure to give such notice or
any defect therein shall not affect the validity of any proceeding taken pursuant to the Indenture. 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 the Holders.

(©) If, within such period after the first mailing of the notice required by Section 10.02(b) of the
Indenture 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 Holders of not less than fifty-one percent (51%) in aggregate principal
amount of the Outstanding Bonds 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.

(d) If the Holders of not less than fifty-one percent (51%) in aggregate principal amount of the Bonds
Outstanding at the time of the execution of any such Supplemental Indenture shall have consented to and approved
the execution thereof as provided in the Indenture, no Holder of any Bond 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.

(e) The Trustee 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 consent of the
Holders thereto, comply with the provisions of the Indenture.

63} The Trustee shall not be required to execute a Supplemental Indenture or amendment if such
Supplemental Indenture or amendment adversely affects its duties, rights or immunities. (Section 10.02)

Amendments to Loan Agreement

(a) Without the consent of or notice to the Holders, the Issuer and the College may enter into, and the
Trustee may consent to, any amendment, change or modification of the Loan Agreement as may be required (i) by the
provisions thereof or of the Indenture, (ii) for the purpose of curing any ambiguity or formal defect or omission therein,
(iii) for the purpose of issuing Additional Bonds under Section 2.13 of the Indenture, (iv) in connection with the
description of the Facility, (v) in order to preserve the tax-exempt status of the Bonds, or (vi) in connection with any
other change therein, which, in the sole judgment of the Trustee based on an opinion of Independent Counsel, does
not adversely affect the interests of the Trustee or the Holders.

(b) Except for amendments, changes or modifications as provided in the Indenture, neither the Issuer
nor the Trustee shall consent to any amendment, change or modification of the Loan Agreement without notice thereof
being given to the Holders in the manner provided in Section 10.02 of the Indenture and the written approval or
consent of the Holders of not less than fifty-one percent (51%) in aggregate principal amount of the Outstanding Bonds
procured and given in the manner set forth in Section 10.02 of the Indenture; provided, however, that no such
amendment shall be permitted which changes the terms of payment thereunder without the consent of the Holders of
all Outstanding Bonds.

(©) The Trustee may rely on an opinion of Independent Counsel as conclusive evidence that any such
amendment, change or modification and the evidence of requisite Holder consent comply with the requirements of
Section 11.01 of the Indenture. (Section 11.01)

Amendments to Tax Compliance Agreement

(a) Without the consent of or notice to the Holders, the Issuer and the College may enter into, and the
Trustee may consent to, any amendment, change or modification of the Tax Compliance Agreement as may be
required (i) by the provisions thereof or of the Indenture, (ii) for the purpose of curing any ambiguity or formal defect
or omission therein, (iii) for the purpose of issuing Additional Bonds under the Indenture, (iv) in connection with the
description of the Facility, (v) in order to preserve the tax-exempt status of the Bonds, or (vi) in connection with any
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other change therein, which, in the sole judgment of the Trustee based on an opinion of Independent Counsel, does
not adversely affect the interests of the Trustee or the Holders.

(b) Except for amendments, changes or modifications as provided in the Indenture, neither the Issuer
nor the Trustee shall consent to any amendment, change or modification of the Tax Compliance Agreement without
notice thereof being given to the Holders in the manner provided in Section 10.02 of the Indenture and the written
approval or consent of the Holders of not less than fifty-one percent (51%) in aggregate principal amount of the
Outstanding Bonds procured and given in the manner set forth in Section 10.02 of the Indenture; provided, however,
that no such amendment shall be permitted which changes the terms of payment thereunder without the consent of the
Holders of all Outstanding Bonds.

(©) The Trustee may rely on an opinion of Independent Counsel as conclusive evidence that any such
amendment, change or modification and the evidence of requisite Holder consent comply with the requirements of
Section 11.03 of the Indenture. (Section 11.03)

Applicable Law
The Indenture shall be governed exclusively by the applicable laws of the State of New York. (Section 12.06)
No Recourse; Special Obligations

All covenants, stipulations, promises, agreements and obligations (collectively, the "Obligations") of the
Issuer contained in the Bonds and in the other Financing Documents shall be deemed to be the Obligations of the
Issuer and not of any member, officer, agent (other than the College), servant, agent (other than the College) or
employee of the Issuer (each, an "Employee of the Issuer") in his individual capacity, and no recourse under or upon
any Obligation in the Bonds or the other Financing Documents contained or otherwise based upon or in respect of the
Indenture, the Bonds or the other Financing Documents or for any claim based hereon or thereon or otherwise in
respect hereof or thereof, shall be had against any past, present or future Employee of the Issuer, as such, or of any
successor public benefit corporation or political subdivision or any Person executing any of the Bonds or the other
Financing Documents on behalf of the Issuer, either directly or through the Issuer or any successor public benefit
corporation or political subdivision or any Person executing the Bonds or any other of such Financing Documents on
behalf of the Issuer, it being expressly understood that the other Financing Documents and the Bonds issued thereunder
are solely corporate obligations, and that no such personal liability whatever shall attach to, or is or shall be incurred
by any such Employee of the Issuer or of any successor public benefit corporation or political subdivision or any
Person executing the Bonds or the other Financing Documents on behalf of the Issuer because of the creation of the
indebtedness thereby authorized, or under or by reason of the Obligations contained in the Bonds or the Financing
Documents or implied therefrom; and that any and all such personal liability of, and any and all such rights and claims
against, every such Employee of the Issuer because of the creation of the indebtedness authorized by the Bonds or the
other Financing Documents, or under or by reason of the Obligations contained in any of the Financing Documents
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 Financing Documents and the issuance of the Bonds. The obligations and
agreements of the Issuer contained in the Indenture shall not constitute or give rise to an obligation of the State or
Tompkins County, New York, and neither the State nor Tompkins County, New York 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 from the sale or other disposition of the Facility (except for revenues derived by the Issuer with respect to the
Unassigned Rights).

Notwithstanding any provision of the Indenture to the contrary, the Issuer shall not be obligated to take any
action pursuant to any provision of the Indenture unless (1) the Issuer shall have been requested to do so in writing by
the College or the Trustee and (2) if compliance with such request is reasonably expected to result in the incurrence
by the Issuer (or any member, officer, agents, servant or employee of the Issuer) in any liability, fees, expenses or
other costs, the Issuer shall have received from the College security or indemnity satisfactory to the Issuer for
protection against all such liability, however remote, and for the reimbursement of all such fees, expenses and other
costs. (Section 12.07)

[END OF APPENDIX D]
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SUMMARY OF CERTAIN PROVISIONS OF THE
LOAN AGREEMENT

The following description of certain provisions of the Loan Agreement is only a brief outline of some of the
provisions thereof, and does not purport to summarize or describe all of the provisions thereof. Reference is made
to the Loan Agreement for details of the provisions thereof.

All terms not otherwise defined below shall have the meaning given to such terms in Appendix C attached
to the Preliminary Official Statement.

Completion by College.

In the event that moneys in the Project Fund are not sufficient to pay the costs necessary to complete the
Project in full, the College shall pay that portion of the Project Costs as may be in excess of the moneys therefor in
said Project Fund and shall not be entitled to any reimbursement therefor from the Issuer, the Trustee or the Holders
of any of the Bonds (except from the proceeds of Additional Bonds which may be issued for that purpose), nor shall
the College be entitled to any diminution of the debt service payments payable or other payments to be made under
the Loan Agreement. (Section 2.2)

Issuance of Series 2026 Bonds

On such date as the Issuer, the Trustee, and the College may mutually agree upon, the Trustee shall deposit
the proceeds of the Series 2026 Bonds in the Project Fund (i) upon receipt of the Series 2026 Bonds and (ii) subject
to the terms and conditions of the Indenture. Additional Bonds may be issued and purchased from time to time, as set
forth in the Indenture on a pari passu basis with the Series 2026 Bonds. Each series of Additional Bonds shall be
issued only for the purpose provided in the Supplemental Indenture executed in connection therewith. The Issuer
agrees to loan the proceeds of the Series 2026 Bonds to the College and the College agrees to pay to the Trustee the
principal of and interest on the Series 2026 Bonds and all other amounts due under the Loan Agreement in accordance
with the terms of the Loan Agreement, the Indenture and the Series 2026 Bonds. (Section 3.1)

Payment Provisions; Pledge of Loan Agreement

(a) The College covenants to make debt service payments for and in respect of the Series 2026 Bonds
pursuant to the Loan Agreement, which the Issuer agrees shall be paid by the College directly to the Trustee no less
than two (2) days prior to each Bond Payment Date for deposit in the Bond Fund in an amount equal to the sum of (i)
with respect to interest due and payable on the Series 2026 Bonds, an amount equal to the interest next becoming due
and payable on the Series 2026 Bonds on the immediately succeeding Interest Payment Date (less any amount
available in the Project Fund for transfer to the Bond Fund), (ii) the principal amount of the Bonds then Outstanding
which will become due on the immediately succeeding Interest Payment Date (whether at maturity or by redemption
or acceleration as provided in the Indenture), and (iii) the principal of and redemption premium, if any, including
sinking fund installments, on the Bonds to be redeemed which will become due on the immediately succeeding
redemption date together with accrued interest to the date of redemption. The College further agrees to pay such
additional amounts as set forth in the Indenture with respect to interest on the Series 2026 Bonds in the event of an
Event of Default.

(b) Notwithstanding anything in the Loan Agreement to the contrary, if the amount on deposit and
available in the Bond Fund is not sufficient to pay the principal of, redemption premium, if any, and interest on the
Series 2026 Bonds when due (whether at maturity or by redemption or acceleration or otherwise as provided in the
Indenture), the College shall forthwith pay the amount of such deficiency in immediately available funds to the Trustee
for deposit in the Bond Fund and such payment shall constitute debt service payments under Section 3.2 of the Loan
Agreement.

(c) In the event the College should fail to make or cause to be made any of the payments required under

the Loan Agreement, the item or installment not so paid shall continue as an obligation of the College until said amount
not so paid shall have been fully paid.
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(d) The College shall have the option to prepay its debt service payment obligations with respect to the
Series 2026 Bonds, in whole or in part at the times and in the manner provided in Article VIII of the Loan Agreement
as and to the extent provided in the Indenture for redemption of the Series 2026 Bonds.

(e) In addition to the debt service payments required pursuant to Sections 3.2(a) and (b) of the Loan
Agreement, throughout the term of the Loan Agreement, the College shall pay to the Issuer within ten (10) days of
receipt of an invoice setting forth the nature and payee of each such expense and demand for payment therefor, an
amount equal to the sum of the reasonable expenses of the Issuer and the members thereof incurred: (i) by reason of
the Issuer's issuance of the Series 2026 Bonds, or (ii) in connection with the carrying out of the Issuer's duties and
obligations under the Financing Documents to which it is a party, the payment of which is not otherwise provided for
under the 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. In addition, the
College shall pay, as an additional payment, within fifteen (15) days after receipt of an invoice setting forth the nature
and payee of each such expense and demand for payment therefor, the expenses payable by the Issuer to the Trustee
pursuant to and under the Indenture.

® Pursuant to the Indenture and the Pledge and Assignment, the Issuer has pledged and assigned to
the Trustee, as security for the Series 2026 Bonds, all of the Issuer's right, title and interest in the Loan Agreement
(except for the Issuer's Reserved Rights), including all debt service payments under the Loan Agreement, and in
furtherance of said pledge the Issuer has unconditionally assigned such debt service payments to the Trustee for deposit
in the Bond Fund in accordance with the Indenture. The College consents to the lien and security interest described in
the Loan Agreement, and pledge and assignment of the Loan Agreement.

(2) The College covenants and agrees that it will comply with the provisions of the Indenture with
respect to the College and that the Trustee shall have the power, authority, rights and protections provided in the
Indenture. The College further covenants to use its best efforts to cause there to be obtained for the Issuer any
documents or opinions required of the Issuer under the Indenture. (Section 3.2)

Obligation of College Unconditional

The obligation of the College to pay debt service payments and all other payments provided for in the Loan
Agreement and to maintain the Facility in accordance with the Loan Agreement constitute a general obligation of the
College and shall be absolute and unconditional, irrespective of any defense or any rights of set-off, recoupment or
counterclaim or deduction and without any rights of suspension, deferment, diminution or reduction it might otherwise
have against the Issuer, the Trustee or the Holder of any Series 2026 Bond and the obligation of the College shall arise
whether or not the Project has been completed as provided in the Loan Agreement. The College will not suspend or
discontinue any such payment or terminate the Loan Agreement (other than such termination as is provided for under
the Loan Agreement) for any cause whatsoever, and the College waives all rights now or hereafter conferred by statute
or otherwise to quit, terminate, cancel or surrender the Loan Agreement or any obligation of the College under the
Loan Agreement or the Facility or any part thereof except as provided in the Loan Agreement or to any abatement,
suspension, deferment, diminution or reduction in the debt service payments or other payments under the Loan
Agreement. (Section 3.3)

Maintenance, Alterations and Improvements

(a) During the term of the Loan Agreement, the College will keep the Facility in good and safe operating
order and condition, ordinary wear and tear excepted, will occupy, use and operate the Facility in all material respects
in the manner for which it was designed and intended and contemplated by the Loan Agreement, and will make all
replacements, renewals and repairs thereto (whether ordinary or extraordinary, structural or nonstructural, foreseen or
unforeseen) reasonably necessary to ensure that the security for the Series 2026 Bonds shall not be materially impaired.
All replacements, renewals and repairs shall be equal in quality, class and value to the original work and be made and
installed in compliance with the requirements of all governmental bodies. The Issuer shall be under no obligation to
replace, service, test, adjust, erect, maintain or effect replacements, renewals or repairs of the Facility, to effect the
replacement of any inadequate, obsolete, worn-out or unsuitable parts of the Facility, or to furnish any utilities or
services for the Facility and the College agrees to assume full responsibility therefor.
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(b) The College shall have the privilege of making such alterations of or additions to the Facility or any
part thereof from time to time as it, in its discretion, may determine to be desirable for its uses and purposes; provided,
that (i) such additions or alterations are effected with due diligence, in a good and workmanlike manner and in
compliance with all applicable legal requirements, and (ii) such additions or alterations are promptly and fully paid
for by the College in accordance with the terms of the applicable contract(s) therefor. All alterations of and additions
to the Facility shall constitute a part of the Facility, subject to the Loan Agreement and the Indenture and the College
shall deliver or cause to be delivered to the Issuer appropriate documents as may be necessary to subject such property
of the College to the Loan Agreement.

(©) The College shall have the right to install or permit to be installed at the Facility machinery,
equipment and other personal property not constituting part of the Equipment (the "College's Property") without
subjecting such property to the Loan Agreement. The Issuer shall not be responsible for any loss of or damage to the
College's Property. The College shall have the right to create or permit to be created any mortgage, encumbrance,
lien or charge on, or conditional sale or other title retention agreement with respect to, the College's Property. (Section
4.1)

Taxes, Assessments and Charges

The College shall pay, when the same shall become due, all taxes and assessments, general and specific, if
any, levied and assessed upon or against the Facility, any estate or interest of the College in the Facility, or the
payments under the Loan Agreement during the term of the Loan Agreement and all water and sewer charges, special
district charges, assessments and other governmental charges and impositions whatsoever, foreseen or unforeseen,
ordinary or extraordinary, under any present or future law, and charges for public or private utilities or other charges
incurred in the occupancy, use, operation, maintenance or upkeep of the Facility, all of which are called "Impositions"
under the Loan Agreement. The College may pay any Imposition in installments if so payable by law, whether or not
interest accrues on the unpaid balance.

Nothing in the Loan Agreement shall prevent the College from contesting in good faith, the validity, existence
or applicability of any of the foregoing if (i) such contest shall not result in the Facility or any part thereof or interest
therein being in any danger of being sold, forfeited or lost, and (ii) such contest shall not result in the College, the
Issuer or the Trustee being in any danger of any civil or any criminal liability other than normal accrual of interest,
for failure to comply therewith. (Section 4.3)

Insurance

(a) At all times throughout the term of the Loan Agreement including, without limitation, during any
period of construction or renovation of the Facility, the College shall maintain insurance with insurance companies
licensed to do business in the State, against such risks, loss, damage and liability (including liability to third parties)
and for such amounts as are customarily insured against by other enterprises of like size and type as that of the College.
In addition to this general requirement, such insurance shall include the insurance coverage described in paragraphs
(1) through (iv) below:

6] During any period of construction, renovation, improvement or reconstruction of the
Facility, to the extent primary general liability coverage is not provided by the College's insurance, either the
College will secure an owners and contractors protective liability policy for the benefit of the College, the
Issuer and the Trustee or have the General Contractor or Sub Contractors of the General Contractor provide
primary general liability policy for the benefit of themselves as well as the College and the Trustee in a
minimum amount of $3,000,000 (or such lesser amount agreed upon by the Issuer and the Trustee upon
written request by the College) aggregate coverage for bodily and personal injury and property damage;

(i1) General liability insurance (including contractual liability coverage, together with any
umbrella liability insurance) naming the College as the primary insured, and the Issuer and the Trustee as
additional insureds, in accordance with customary insurance practices for similar operations with respect to
the Facility and the business thereby conducted in a minimum amount of $5,000,000 (or such lesser amount
agreed upon by the Issuer and the Trustee upon written request by the College) per occurrence aggregate,
which insurance (A) will also provide coverage of the College's obligations of indemnity under Section 6.2
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of the Loan Agreement (excluding, however, those obligations of the College (1) requiring payment of taxes,
(2) set forth in Section 6.2(a)(i) or (iv) of the Loan Agreement and (3) under Section 6.2(a)(viii) of the Loan
Agreement to the extent not available to the College at commercially reasonable rates), and (B) may be
effected under overall blanket or excess coverage policies of the College; provided, however, that, at least
$500,000 is effected by a general liability insurance policy;

(iii) Workers' compensation insurance, disability benefits insurance and such other forms of
insurance which the College is required by law to provide covering loss resulting from injury, sickness,
disability or death of the employees of the College, or any contractor or subcontractor performing work with
respect to the Facility; the College shall require that all said contractors and subcontractors shall maintain all
forms or types of insurance with respect to their employees required by law; and

(iv) Automobile liability insurance (together with any umbrella liability insurance), to the
extent not covered by the general liability insurance, in the amount of $2,000,000 (or such lesser amount
agreed upon by the Issuer upon written request by the College) covering the College for all owned, non-
owned and/or hired automobiles, forklifts and other drivable machinery and/or vehicles used in connection
with the Facility.

(b) All insurance required by Section 4.4(a) of the Loan Agreement shall be procured and maintained
in financially sound and generally recognized responsible insurance companies authorized to write such insurance in
the State.

() Each of the policies evidencing the insurance required by the Loan Agreement to be obtained shall:
(1) designate (except in the case of workers' compensation insurance) the Trustee and the Issuer as additional insureds
as their respective interests may appear; (ii) provide that there shall be no recourse against the Issuer or the Trustee
for the payment of premiums or commissions or (if such policies or binders provide for the payment thereof) additional
premiums or assessments; (iii) provide that in respect of the respective interests of the Issuer and the Trustee in such
policies, the insurance shall not be invalidated by any action or inaction of the College or any other Person and shall
insure the Issuer and the Trustee regardless of, and any losses shall be payable notwithstanding, any such action or
inaction; (iv) provide that such insurance shall be primary insurance without any right of contribution from any other
insurance carried by the Issuer or the Trustee to the extent that such other insurance provides the Issuer or the Trustee,
as the case may be, with contingent and/or excess liability insurance with respect to their respective interests in the
Facility; (v) provide that if the insurers cancel such insurance for any reason whatsoever, including the insured's failure
to pay any accrued premium, or the same is allowed to lapse or expire, or there be any reduction in amount, or any
material change is made in the coverage, such cancellation, lapse, expiration, reduction or change shall not be effective
as to the Issuer or the Trustee until at least thirty (30) days (or ten (10) days due to nonpayment of premium) after
receipt by the Issuer and the Trustee, respectively, of written notice by such insurers of such cancellation, lapse,
expiration, reduction or change; and (vi) waive any right of subrogation of the insurers thereunder against any Person
insured under such policy, and waive any right of the insurers to any setoff or counterclaim or any other deduction,
whether by attachment or otherwise, in respect of any liability of any Person insured under such policy; and (vii)
contain such other terms and provisions as any owner or operator of facilities similar to the Facility would, in the
prudent management of its properties, require to be contained in policies or interim insurance contracts with respect
to facilities similar to the Facility owned or operated by it.

(d) The Net Proceeds of any insurance received with respect to any loss or damage to the property of
the Facility shall be applied in accordance with Section 5.1 of the Loan Agreement and in accordance with the
Indenture.

(e) The College shall deliver or cause to be delivered to the Issuer and the Trustee, in a form reasonably
acceptable to the Issuer, the following documents evidencing compliance with the insurance requirements of
Section 4.4 of the Loan Agreement (upon which the Trustee and the Issuer may conclusively rely to establish
compliance with said Section): (i) on or prior to the Closing Date: (A) a broker's certificate of coverage, confirming
that the College, as of the Closing Date, has obtained insurance in accordance with the requirements of Section 4.4 of
the Loan Agreement, and (B) a certificate of liability insurance and certificates or other evidence of other required
insurance, and, (ii) as soon as practicable thereafter, duplicate copies of insurance policies and/or binders. At least
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seven (7) Business Days prior to the expiration of any such policy, the College shall furnish the Issuer and the Trustee
with evidence that such policy has been renewed or replaced or is no longer required by the Loan Agreement.

® The College shall, at its own cost and expense, make all proofs of loss and take all other steps
necessary or reasonably requested by the Issuer or the Trustee (at the specific written direction of a majority of the
Bondholders) to collect from insurers for any loss covered by any insurance required to be obtained by Section 4.4 of
the Loan Agreement. The College shall not do any act, or suffer or permit any act to be done, whereby any insurance
required by Section 4.4 of the Loan Agreement would or might be suspended or impaired.

(2) THE ISSUER DOES NOT IN ANY WAY REPRESENT THAT THE INSURANCE SPECIFIED
IN THE LOAN AGREEMENT, WHETHER IN SCOPE OR COVERAGE OR LIMITS OF COVERAGE, IS
ADEQUATE OR SUFFICIENT TO PROTECT THE BUSINESS OR INTEREST OF THE COLLEGE. (Section 4.4)

Damage, Destruction and Condemnation

(a) In the event that at any time during the term of the Loan Agreement, the whole or part of the Facility
shall be damaged or destroyed, or the whole or any part of the Facility shall be taken or condemned by a competent
authority for any public use or purpose, or by agreement between the Issuer and those authorized to exercise such
right, or if the temporary use of the Facility or any part thereof shall be so taken by condemnation or agreement (a
"Loss Event"): (i) the Issuer shall have no obligation to rebuild, replace, repair or restore the Facility, (ii) there shall
be no abatement, postponement or reduction in the debt service payments or other amounts payable by the College
under the Loan Agreement, and (iii) the College will promptly give written notice of such Loss Event to the Issuer
and the Trustee, generally describing the nature and extent thereof.

(b) Upon the occurrence of a Loss Event, any Net Proceeds derived therefrom shall be paid to the
College and the College shall either:

(1) at its own cost and expense (except to the extent paid from the Net Proceeds deposited in
the Renewal Fund as provided in the Loan Agreement and in Section 4.07 of the Indenture), promptly and
diligently rebuild, replace, repair or restore the Facility to substantially its condition immediately prior to the
Loss Event, or to a condition of at least equivalent value, operating efficiency and function, regardless of
whether or not the Net Proceeds derived from the Loss Event shall be sufficient to pay the cost thereof, and
the College shall not, by reason of payment of any such excess costs, be entitled to any reimbursement from
the Issuer, the Trustee or any Bondholder, nor shall the debt service payments or other amounts payable by
the College under the Loan Agreement be abated, postponed or reduced, or

(i1) if, to the extent and upon the conditions permitted to do so under Section 8.1 of the Loan
Agreement and under the Indenture, exercise its option to make advance debt service payments to redeem
the Series 2026 Bonds in whole;

provided, however, that, any Net Proceeds derived from a Loss Event affecting the Facility shall be paid to the Trustee
and deposited in the Renewal Fund and the College shall elect to comply with either clause (i) or clause (ii) in Section
5.1(b) of the Loan Agreement.

Not later than ninety (90) days after the occurrence of a Loss Event, the College shall advise the Issuer and
the Trustee in writing of the action to be taken by the College under Section 5.1(b) of the Loan Agreement, a failure
to so timely notify being deemed an election in favor of clause (i) in Section 5.1(b) of the Loan Agreement to be
exercised in accordance with the provisions thereof.

If the College shall elect to or shall otherwise be required to rebuild, replace, repair or restore the Facility as
set forth in subdivision (i) in Section 5.1(b) of the Loan Agreement, to the extent the Net Proceeds have been deposited
in the Renewal Fund, the Trustee shall disburse the Net Proceeds from the Renewal Fund in the manner set forth in
Section 4.07 of the Indenture, to pay or reimburse the College, at the election of the College, either as such work
progresses or upon the completion thereof; provided, however, the amounts so disbursed by the Trustee to the College
shall not exceed the actual cost of such work. If, on the other hand, the College shall, if permitted under the Loan
Agreement and the Indenture, exercise its option in subdivision (ii) in Section 5.1(b) of the Loan Agreement, the
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Trustee shall transfer any Net Proceeds from the Renewal Fund to the Bond Fund to be applied to the redemption of
the Series 2026 Bonds in accordance with the Indenture.

(c) All such rebuilding, replacements, repairs or restorations, unless intended to be an additional
building or College Property above and beyond such rebuilding, replacement, repair or restoration as so designated in
writing by the College and financed out of moneys other than any Net Proceeds from such Loss Event, shall (i)
automatically be deemed a part of the Facility and be subject to the Loan Agreement, (ii) be in accordance with plans
and specifications and cost estimates approved in writing by the Issuer, which approval shall not be unreasonably
withheld, (iii) not change the nature of the Facility, (iv) to the extent required by Section 4.1(b) of the Loan Agreement,
be preceded by the furnishing by the College to the Issuer and the Trustee of a labor and materials payment bond, or
other security, reasonably satisfactory to the Issuer and the Trustee (as directed by a majority of the Bondholders), and
(v) 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 College in accordance with the terms of the applicable
contract(s) therefor.

(d) Pending the disbursement or transfer thereof, the Net Proceeds in the Renewal Fund, if any, shall
be applied and may be invested as provided in the Indenture.

(e) The Issuer, the Trustee and the College shall cooperate and consult with each other in all matters
pertaining to the settlement, compromising, arbitration or adjustment of any claim or demand on account of any Loss
Event, and the settlement, compromising, arbitration or adjustment of any such claim or demand shall be subject to
the approval of the College and the Trustee (upon the specific written direction of a majority of the Bondholders),
such approvals not to be unreasonably withheld.

) Notwithstanding anything in the Loan Agreement to the contrary, if all or substantially all of the
Facility shall be taken or condemned, or if the taking or condemnation renders the Facility unsuitable for use by the
College as contemplated by the Loan Agreement, the College shall exercise its option to terminate the Loan Agreement
pursuant to Section 8.1 of Loan Agreement, and the amount of the Net Proceeds so recovered shall be transferred from
the Renewal Fund and deposited in the Bond Fund, and the College shall thereupon pay to the Trustee for deposit in
the Bond Fund an amount which, when added to any amounts then in the Bond Fund and available for that purpose,
shall be sufficient to retire and redeem the Series 2026 Bonds in whole at the earliest possible date (including, without
limitation, principal and interest to the maturity or redemption date and redemption premium, if any), and to pay the
expenses of redemption, the fees and expenses of the Issuer, the Bond Registrar, the Trustee and the Paying Agent,
together with all other amounts due under the Indenture and under the Loan Agreement, and such amount shall be
applied, together with such other available moneys in such Bond Fund, if applicable, to such redemption or retirement
of the Bonds on said redemption or maturity date.

(2) The College shall be entitled to any insurance proceeds or condemnation award, compensation or
damages attributable to improvements, machinery, equipment or other property installed on or about the Facility but
which, at the time of such damage or taking, is not part of the Facility and is owned by the College.

(h) The College waives the provisions of Section 227 of the New York Real Property Law or any law
of like import now or hereafter in effect. (Section 5.1)

Restrictions on College

The College agrees that at all times during the term of the Loan Agreement it will (i) maintain its existence,
(i1) continue to be a not-for-profit education corporation and a Tax-Exempt Organization subject to service of process
in the State and either organized under the laws of the State, or organized under the laws of any other state of the
United States and duly qualified to do business in the State, (iii) not, unless otherwise permitted by the terms of the
Loan Agreement, sell, transfer, pledge or otherwise encumber all or substantially all of the assets which constitute the
Facility; and (iv) not, unless otherwise permitted by the terms of the Loan Agreement, liquidate, wind-up or dissolve
or otherwise dispose of all or substantially all of its property, business or assets remaining after the execution and
delivery of the Loan Agreement. The College may, however, without violating the Loan Agreement, consolidate with
or merge into another not-for-profit corporation which is a Tax-Exempt Organization or permit one or more other not-
for-profit corporations which are Tax-Exempt Organizations to consolidate with or merge into it, or sell or otherwise
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transfer all or substantially all of its property, business or assets to another such entity (and thereafter liquidate, wind-
up or dissolve or not, as the College may elect) if: (i) the College is the surviving, resulting or transferee entity, as the
case may be, and the resulting entity has a net worth at least equal to that of the College prior to such merger or
consolidation, or (ii) in the event that the College is not the surviving, resulting or transferee entity, as the case may
be, such entity (A) is a solvent not-for-profit corporation and a Tax-Exempt Organization subject to service of process
in the State and either organized under the laws of the State, or organized under the laws of any other state of the
United States and duly qualified to do business in the State; (B) assumes in writing all of the obligations of the College
contained in the Loan Agreement and all other Financing Documents to which the College is a party, and (1) in the
Opinion of Counsel addressed to the Issuer and the Trustee, (w) all licenses and certifications of the College necessary
or desirable to the operation of the Facility in the manner in which it was operated by the College immediately prior
to such consolidation, merger, sale or transfer, have been transferred to or reissued in the name of such not-for-profit
corporation and remain in full force and effect, (x) such entity shall be bound by all of the terms applicable to the
College in the Loan Agreement and in all other Financing Documents to which the College shall have been a party,
(y) such action does not legally impair the security for the Holders of the Series 2026 Bonds afforded by the Financing
Documents, and (z) such not-for-profit corporation is a Tax-Exempt Organization, and (2) in the opinion of Bond
Counsel, such merger, consolidation, sale or transfer will not cause the interest on the Series 2026 Bonds to become
includable in gross income for federal income tax purposes; and (C) has a combined net worth and fund balance (as
determined in accordance with generally accepted accounting principles and certified by an independent certified
public accountant) after the merger, consolidation, sale or transfer, at least equal to that of the College immediately
prior to such merger, consolidation, sale or transfer. The College further covenants and agrees that it is, and throughout
the term of the Loan Agreement will continue to be, duly qualified to do business in the State and that any entity
succeeding to the rights of the College under the Loan Agreement shall be and continue to be duly qualified to do
business in the State and shall be a not-for-profit corporation and a Tax-Exempt Organization. (Section 6.1)

Indemnity

(a) The College shall at all times protect and hold the Issuer, the Trustee, the Bond Registrar, the Paying
Agent and the Bondholders, and any of their respective directors, members, officers, employees, servants or agents
(excluding for this purpose the College, which is not obligated to indemnify its own employees or affiliate individuals)
or any of such Persons and persons under the control or supervision of any of such Persons (collectively, the
"Indemnified Parties") harmless of, from and against any and all claims (whether in tort, contract or otherwise), taxes
(of any kind and by whomsoever imposed), demands, penalties, fines, liabilities, lawsuits, actions, proceedings,
settlements, costs and expenses (collectively, "Claims") of any kind for losses, damage, injury and liability
(collectively, "Liability") of every kind and nature and however caused (except, with respect to any Indemnified Party,
Liability arising from the gross negligence or willful misconduct of such Indemnified Party), arising during the period
commencing from the date the Issuer adopted the inducement resolution for the Project, and continuing throughout
the term of the Loan Agreement and for the relevant statute of limitations thereafter for any Claim arising during such
term (subject to Section 6.2(e) of the Loan Agreement), upon or about the Facility or resulting from, arising out of, or
in any way connected with:

(1) the financing of the costs of the Facility and the marketing, issuance, sale and remarketing
of the Series 2026 Bonds for such purpose,

(i1) the planning, design, acquisition, site preparation, construction, renovation, equipping,
installation or completion of the Project or any part thereof or the effecting of any work done in or about the
Facility, or any defects (whether latent or patent) in the Facility or any of the work done on or about the
Facility,

(ii1) the maintenance, repair, replacement, restoration, rebuilding, upkeep, use, occupancy,
ownership, leasing, subletting or operation of the Facility or any portion of any thereof or the payment of any
costs in connection with the Facility,

(iv) the execution and delivery by the Indemnified Party, the College or any other Person of, or
performance by the Indemnified Party, the College or any other Person, as the case may be, of, any of their
respective obligations under the Loan Agreement, the Indenture or any other Financing Document, or other
document or instrument delivered in connection with the Loan Agreement, the Indenture or any other
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Financing Document or the enforcement of any of the terms or provisions of the Loan Agreement, the
Indenture or any other Financing Document, or the transactions contemplated by the Loan Agreement, the
Indenture or any other Financing Document,

v) any injury to any Person or the personal property of any Person in or on the premises of
the Facility other than those caused by such Indemnified Party,

(vi) any imposition arising from, burden imposed by, violation of, or failure to comply with
any Legal Requirement, including, but not limited to, failure to comply with the requirements of the
Tompkins County's zoning resolution and the SEQR Act and their respective related regulations,

(vii) any damage or injury to the person or property of (A) the College, or (B) any other Person
or their respective officers, directors, officials, partners, members, employees, attorneys, agents or
representatives, or persons under the control or supervision of the College or (C) any other Person who may
be in or about the premises of the Facility other than those caused by such Indemnified Party,

(viii)  the presence, disposal or release, of any Hazardous Materials (as hereinafter defined) that
are on or from the Facility, other than those caused by such Indemnified Party; any personal injury (including
wrongful death) or property damage (real or personal) arising out of or related to such Hazardous Materials;
any lawsuit brought or threatened, settlement reached, or government order relating to such Hazardous
Materials, and/or any violation of Legal Requirements, including demands of government authorities, or any
policies or requirements of the Issuer or the Trustee (as directed by the Majority Bondholders), which are
based upon, or in any way related to, such Hazardous Materials including, without limitation, reasonable
attorneys' and consultants' fees, investigation and laboratory fees, court costs, and litigation expenses, or

(ix) any Claim commenced against an Indemnified Party, or other action or proceeding taken
by an Indemnified Party, in any case with respect to any of the matters set forth in subparagraphs (i) through
(viii) of Section 6.2(a) of the Loan Agreement.

Such indemnification set forth above shall be binding upon the College for any and all Claims set forth in the Loan
Agreement and shall survive the termination of the Loan Agreement.

(b) Except as provided in Section 6.2(a) of the Loan Agreement, the College releases each Indemnified
Party from, and agrees that no Indemnified Party shall be liable to the College for, any Claims or Liability arising
from or incurred as a result of action taken or not taken by such Indemnified Party with respect to any of the matters
set forth in Section 6.2(a) of the Loan Agreement, including any Claims or Liability at the direction of the College or
any other obligor under any of the Financing Documents with respect to any of such matters referred to in the Loan
Agreement. An Indemnified Party shall promptly notify the College in writing of any claim or action brought against
such Indemnified Party in which indemnity may be sought against the College pursuant to Section 6.2 of the Loan
Agreement; such notice shall be given in sufficient time to allow the College to defend or participate in such claim or
action, but the failure to give such notice in sufficient time shall not constitute a default under the Loan Agreement
nor in any way impair the obligations of the College under Section 6.2 of the Loan Agreement; except, that, if (i) the
Indemnified Party shall have had knowledge or notice of such claim or action but shall not have timely notified the
College of any such claim or action, (ii) the College shall not have had knowledge or notice of such claim or action,
and (iii) the College's ability to defend or participate in such claim or action is materially impaired by reason of not
having received timely notice thereof from the Indemnified Party, then the College's obligation to so defend and
indemnify such Indemnified Party shall be qualified to the extent (and only to the extent) of such material impairment.

(©) (1) In addition to and without limitation of any other representations, warranties and covenants
made by the College under the Loan Agreement, the College further represents, warrants and covenants that the
College has not used Hazardous Materials on, from, or affecting the Facility in any manner that violates any applicable
Legal Requirements governing the use, storage, treatment, transportation, manufacture, refinement, handling,
production or disposal of Hazardous Materials, and that, to the best of the College's knowledge, no prior owner of the
Facility or any tenant, subtenant, prior tenant or prior subtenant have used Hazardous Materials on, from, or affecting
the Facility in any manner which violates any applicable Legal Requirements.
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(i1) Without limiting the foregoing, the College shall not cause or permit the Facility or any
part thereof to be used to generate, manufacture, refine, transport, treat, store, handle, dispose, transfer,
produce or process Hazardous Materials, except in compliance with all applicable Legal Requirements, nor
shall the College cause or permit, as a result of any intentional or unintentional act or omission on the part of
the College or any occupant or user of the Facility, a release of Hazardous Materials onto the Facility or onto
any other property.

(1ii) The College shall comply in all material respects with and shall use its best efforts to ensure
compliance in all material respects by all occupants and users of the Facility, with all applicable Legal
Requirements, whenever and by whomever triggered, and shall obtain and comply in all material respects
with, and shall use its best efforts to ensure that all occupants and users of the Facility obtain and comply in
all material respects with, any and all approvals, registrations or permits required thereunder.

(iv) The College shall conduct and complete all investigations, studies, sampling, and testing,
and all remedial, removal and other actions necessary to clean up and remove or abate, as applicable, all
Hazardous Materials, on, from, or affecting the Facility in accordance with all applicable Legal
Requirements.

(v) In the event the Loan Agreement is terminated, the College shall deliver the Facility so
that the conditions of the Facility with respect to any and all Hazardous Materials shall conform with all
applicable Legal Requirements affecting the Facility.

For purposes of Section 6.2 of the Loan Agreement, the term "Hazardous Materials" includes, without limit, any
flammable explosives, radioactive materials, hazardous materials, hazardous wastes, hazardous or toxic substances,
or related materials defined in the Comprehensive Environmental Response, Compensation, and Liability Act of 1980,
as amended (42 U.S.C. Sections 9601, et seq.), the Hazardous Materials Transportation Act, as amended (49 U.S.C.
Sections 5101, et seq.), the Resource Conservation and Recovery Act, as amended (42 U.S.C. Sections 6901, et seq.),
and in the regulations adopted and publications promulgated pursuant thereto, or any other applicable law, ordinance,
rule, or regulation.

(d) The indemnifications and protections set forth in Section 6.2 of the Loan Agreement shall be
extended, with respect to each Indemnified Party, to its members, directors, officers, employees, agents and servants
and persons under its control or supervision.

(e) To effectuate the purposes of Section 6.2 of the Loan Agreement, the College will provide for and
insure, in the public liability policies required in Section 4.5 of the Loan Agreement, not only its own liability in
respect of the matters therein mentioned but also the liability of the Issuer and the Trustee pursuant to Section 6.2 of
the Loan Agreement (excluding, however, those obligations of the College (1) requiring payment of taxes, (2) set forth
in Section 6.2(a)(i) or (iv) of the Loan Agreement and (3) under Section 6.2(a)(viii) of the Loan Agreement to the
extent not available to the College at commercially reasonable rates). Anything to the contrary in the Loan Agreement
notwithstanding, the covenants of the College contained in Section 6.2 of the Loan Agreement shall be in addition to
any and all other obligations and liabilities the College may have to any Indemnified Party in any other agreement or
at common law, and shall remain in full force and effect after the termination of the Loan Agreement until the latter
of (i) the expiration of the period stated in the applicable statute of limitations during which a claim or cause of action
may be brought and (ii) payment in full or the satisfaction of such claim or cause of action and of all expenses and
charges incurred by the Indemnified Party relating to the enforcement of the provisions specified in the Loan
Agreement. (Section 6.2)

College's Covenant as to Tax Exemption

(a) The College covenants with the Issuer, the Trustee and with each of the Holders of the Series 2026
Bondes, that it will comply with all of the terms, provisions and conditions set forth in the Tax Compliance Agreement,
including, without limitation, the making of any payments and filings required thereunder.

(b) The representations, warranties, covenants and statements of expectation of the College set forth in

the Tax Compliance Agreement are incorporated in the Loan Agreement as though fully set forth in the Loan
Agreement. (Section 6.5)
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Financial Statements; No-Default Certificates; Other Information

The College shall promptly notify the Trustee of the occurrence of any Event of Default or any event which
with notice and/or lapse of time would constitute an Event of Default under any Financing Document of which it has
knowledge. Any notice required to be given pursuant to Section 6.6 of the Loan Agreement shall be signed by an
Authorized Representative of the College and 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 College shall state this fact on the notice. The College shall
provide to the Trustee, on or before December 31 of each year, its annual audited financial statements (together with
a certification of the College that it is not aware of any default or Event of Default under the Indenture or the Loan
Agreement), together with such information, data or reports as the Trustee shall reasonably request from time to time.
The Trustee shall be under no obligation to review the financial statements received under Section 6.6 of the Loan
Agreement for content and shall not be deemed to have knowledge of the contents thereof. (Section 6.6)

No Warranty of Condition or Suitability

THE ISSUER HAS MADE AND MAKES NO REPRESENTATION OR WARRANTY WHATSOEVER,
EITHER EXPRESS OR IMPLIED, WITH RESPECT TO THE MERCHANTABILITY, CONDITION, FITNESS,
DESIGN, OPERATION OR WORKMANSHIP OF ANY PART OF THE FACILITY, ITS FITNESS FOR ANY
PARTICULAR PURPOSE, THE QUALITY OR CAPACITY OF THE MATERIALS IN THE FACILITY, OR THE
SUITABILITY OF THE FACILITY FOR THE PURPOSES OR NEEDS OF THE COLLEGE OR THE EXTENT
TO WHICH PROCEEDS DERIVED FROM THE SALE OF THE BONDS WILL BE SUFFICIENT TO PAY THE
COST OF COMPLETION OF THE PROJECT. THE COLLEGE ACKNOWLEDGES THAT THE ISSUER IS NOT
THE MANUFACTURER OF THE EQUIPMENT NOR THE MANUFACTURER'S AGENT NOR A DEALER
THEREIN. THE COLLEGE IS SATISFIED THAT THE FACILITY IS SUITABLE AND FIT FOR ITS
PURPOSES. THE ISSUER SHALL NOT BE LIABLE IN ANY MANNER WHATSOEVER TO THE COLLEGE
OR ANY OTHER PERSON FOR ANY LOSS, DAMAGE OR EXPENSE OF ANY KIND OR NATURE CAUSED,
DIRECTLY OR INDIRECTLY, BY THE PROPERTY OF THE FACILITY OR THE USE OR MAINTENANCE
THEREOF OR THE FAILURE OF OPERATION THEREOF, OR THE REPAIR, SERVICE OR ADJUSTMENT
THEREOF, OR BY ANY DELAY OR FAILURE TO PROVIDE ANY SUCH MAINTENANCE, REPAIRS,
SERVICE OR ADJUSTMENT, OR BY ANY INTERRUPTION OF SERVICE OR LOSS OF USE THEREOF OR
FOR ANY LOSS OF BUSINESS HOWSOEVER CAUSED. (Section 6.9)

Issuance of Additional Bonds

The Issuer and the College recognize that under the provisions of and subject to the conditions set forth in
the Indenture, the Issuer is authorized to enter into a Supplemental Indenture and issue one or more series of Additional
Bonds on a parity with the Series 2026 Bonds for the purpose of (i) completing the Project, (ii) providing funds in
excess of the Net Proceeds of insurance or eminent domain to repair, relocate, replace, rebuild or restore the Facility
in the event of damage, destruction or taking by eminent domain, (iii) providing extensions, additions or improvements
to the Facility, or (iv) refunding Outstanding Bonds. If the College is not in default under the Loan Agreement, the
Issuer will consider the issuance of Additional Bonds in the principal amount as is specified in a written request in
accordance with the applicable provisions set forth in the Indenture. If Additional Bonds are to be issued pursuant to
the Indenture, the Issuer and the College shall enter into an amendment to the Loan Agreement, providing, among
other things, for the payment by the College of such additional debt service payments as are necessary in order to
amortize in full the principal of and interest on such Additional Bonds and any other costs in connection therewith.

Any such completion, repair, relocation, replacement, rebuilding, restoration, but not additions, extensions
or improvements shall become a part of the Facility and shall be included under the Loan Agreement to the same
extent as if originally included under the Loan Agreement. (Section 6.11)

Preservation of Exempt Status
(a) The College represents and warrants that as of the date of execution of the Loan Agreement: (i) it is

an organization described in Section 501(c)(3) of the Code; (ii) it has received a ruling letter or determination from
the Internal Revenue Service to that effect; (iii) such letter or determination has not been modified, limited or revoked;
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(iv) it is in compliance with all terms, conditions and limitations, if any, contained in or forming the basis of such
letter or determination; (v) the facts and circumstances which form the basis of such letter or determination continue
substantially to exist as represented to the Internal Revenue Service; (vi) it is not a "private foundation", as defined in
Section 509 of the Code; and (vii) it is exempt from federal income taxes under Section 501(a) of the Code and it is
in compliance with the provisions of said Code and any applicable regulations thereunder necessary to maintain such
status.

(b) The College agrees that (i) it shall not perform any acts, enter into any agreements, carry on or
permit to be carried on at the Facility, or permit the Facility to be used in or for any trade or business, which shall
adversely affect the basis for its exemption under Section 501 of such Code; (ii) it shall not use more than five percent
(5%) of the proceeds of the Bonds or permit the same to be used, directly or indirectly, in any trade or business that
constitutes an unrelated trade or business as defined in Section 513(a) of the Code or in any trade or business carried
on by any person or persons who are not governmental units or Section 501(c)(3) organizations; (iii) the Project
conforms to the description thereof contained in the Indenture and it shall not directly or indirectly use the proceeds
of any Bonds to make or finance loans to persons other than governmental units or Section 501(c)(3) organizations;
(iv) it shall not take any action or permit any circumstances within its control to arise or continue, if such action or
circumstances, or its expectation on the date of issue of any Bonds, would cause such Bonds to be "arbitrage bonds"
under the Code or cause the interest paid by the Issuer on such Bonds to be subject to federal income tax in the hands
of the Holders thereof; and (v) it shall use its best efforts to maintain the tax-exempt status of any Bonds.

(©) Except as permitted in the Indenture, the College (or any related person, as defined in
Section 144(a)(3) of the Code) shall not, pursuant to an arrangement, formal or informal, purchase any Bonds in an
amount related to the amount of the payments due from the College under the Loan Agreement.

(d) The covenants and agreements of the College set forth in Section 6.17 of the Loan Agreement shall
apply to the Facility notwithstanding the release of the Facility from the Loan Agreement until all Bonds shall cease
to be Outstanding, except to the extent any such covenant or agreement need not, in the Opinion of Counsel from
Bond Counsel, addressed to the Issuer and the Trustee, continue to so apply in order to maintain the non-includability
in gross income for federal income tax purposes of the interest on the Bonds. (Section 6.17)

Events of Default
Any one or more of the following events shall constitute an "Event of Default" under the Loan Agreement:

(a) Failure of the College to pay any debt service payment that has become due and payable by the
terms of Section 3.2 of the Loan Agreement, which results in a default in the due and punctual payment of the principal
of, redemption premium, if any, or interest on any Bond;

(b) Failure of the College to pay any amount (except as set forth in Section 7.1(a) or (g) of the Loan
Agreement) that has become due and payable or to observe and perform any covenant, condition or agreement on its
part to be performed under the Loan Agreement, and continuance of such failure for a period of thirty (30) days after
receipt by the College of written notice from the Issuer, the Trustee or the Holders of more than twenty-five percent
(25%) in aggregate principal amount of the Bonds Outstanding, specifying the nature of such default;

(c) Failure of the College to observe and perform any covenant, condition or agreement under the Loan
Agreement on its part to be performed (except as set forth in Section 7.1(a), (b) or (g) of the Loan Agreement) and (1)
continuance of such failure for a period of thirty (30) days after receipt by the College of written notice specifying the
nature of such default from the Issuer, the Trustee, or the Holders of more than twenty-five percent (25%) in aggregate
principal amount of the Bonds Outstanding, or (2) if by reason of the nature of such default the same can be remedied,
but not within the said thirty (30) days, and the College fails to proceed with reasonable diligence after receipt of said
notice to cure the same or fails to continue, with reasonable diligence, its efforts to cure the same;

(d) The College shall (i) apply for or consent to the appointment of or the taking of possession by a
receiver, liquidator, custodian or trustee of itself or of all or a substantial part of its property, (ii) admit in writing its
inability, or be generally unable, to pay its debts as such debts generally become due, (iii) make a general assignment
for the benefit of its creditors, (iv) commence a voluntary case under the federal Bankruptcy Code (as now or hereafter
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in effect), (v) file a petition seeking to take advantage of any other law relating to bankruptcy, insolvency,
reorganization, winding-up, or composition or adjustment of debts, (vi) take any action for the purpose of effecting
any of the foregoing, or (vii) be adjudicated a bankrupt or insolvent by any court;

(e) A proceeding or case shall be commenced, without the application or consent of the College, in any
court of competent jurisdiction, seeking, (i) liquidation, reorganization, dissolution, winding-up or composition or
adjustment of debts, (ii) the appointment of a trustee, receiver, liquidator, custodian or the like of the College or of all
or any substantial part of its assets, (iii) similar relief under any law relating to bankruptcy, insolvency, reorganization,
winding-up or composition or adjustment of debts, and such proceeding or case shall continue undismissed, or an
order, judgment or decree approving or ordering any of the foregoing against the College shall be entered and continue
unstayed and in effect, for a period of ninety (90) days or (iv) the College shall fail to controvert in a timely or
appropriate manner, or acquiesce in writing to, any petition filed against itself in an involuntary case under such
Bankruptcy Code; the terms "dissolution" or "liquidation" of the College as used above shall not be construed to
prohibit any action otherwise permitted by Section 6.1 of the Loan Agreement;

® Any representation or warranty made (i) by or on behalf of the College in the application,
commitment letter and related materials submitted to the Issuer or the initial purchaser(s) of the Series 2026 Bonds
for approval of the Project or its financing, or (ii) by the College in the Loan Agreement or in any of the other Financing
Documents or (iii) in the Bond Purchase Agreement, or (iv) in the Tax Compliance Agreement, or (V) in any report,
certificate, financial statement or other instrument furnished pursuant to the Loan Agreement or any of the foregoing
shall prove to be false, misleading or incorrect in any material respect as of the date made; or

(2) An "Event of Default" caused by the College under the Indenture or under any other Financing
Document shall occur and be continuing. (Section 7. 1)

Remedies on Default

Whenever any Event of Default referred to in Section 7.1 of the Loan Agreement shall have occurred and
be continuing, the Issuer, or the Trustee where so provided, may take any one or more of the following remedial
steps:

(a) The Trustee, as and to the extent provided in Article VIII of the Indenture, may cause all principal
installments of debt service payments payable under Section 3.2 of the Loan Agreement for the remainder of the term
of the Loan Agreement to be immediately due and payable, whereupon the same, together with the accrued interest
thereon, shall become immediately due and payable; provided, however, that, upon the occurrence of an Event of
Default under Section 7.1(d) or (e) of the Loan Agreement, all principal installments of debt service payments payable
under Section 3.2 of the Loan Agreement for the remainder of the term of the Loan Agreement, together with the
accrued interest thereon, shall immediately become due and payable without any declaration, notice or other action of
the Issuer, the Trustee, the Holders of the Bonds or any other Person being a condition to such acceleration;

(b) The Issuer, with the prior written consent of the Trustee, or the Trustee, may terminate the Loan
Agreement. No such termination of the Loan Agreement shall relieve the College of its liability and obligations under
the Loan Agreement and such liability and obligations shall survive any such termination;

(c) The Issuer or the Trustee may take whatever action at law or in equity as may appear necessary or
desirable to collect the debt service payments then due and thereafter to become due, or to enforce performance or
observance of any obligations, agreements or covenants of the College under the Loan Agreement;

(d) The Trustee may take any action permitted under the Indenture with respect to an Event of Default
thereunder; and

(e) The Issuer, without the consent of the Trustee or any Bondholder, may proceed to enforce its
Reserved Rights by bringing an action for damages, injunction or specific performance and the College appoints the
Issuer its true and lawful agent and attorney-in-fact (which appointment shall be deemed to be an agency coupled with
an interest) with full power of substitution to file on its behalf all affidavits, questionnaires and other documentation
necessary to accomplish such conveyance.
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In the event that the College fails to make any debt service or other payment required in Section 3.2 of the
Loan Agreement, the installment so in default shall continue as an obligation of the College until the amount in default
shall have been fully paid.

No action taken pursuant to Section 7.2 of the Loan Agreement (including termination of the Loan Agreement
pursuant to Section 7.2 of the Loan Agreement or by operation of law or otherwise) shall, except as expressly provided
in the Loan Agreement, relieve the College from its obligations under the Loan Agreement, all of which shall survive
any such action. (Section 7.2)

Remedies Cumulative

The rights and remedies of the Issuer or the Trustee under the Loan Agreement shall be cumulative and shall
not exclude any other rights and remedies of the Issuer or the Trustee allowed by law with respect to any default under
the Loan Agreement. Failure by the Issuer or the Trustee to insist upon the strict performance of any of the covenants
and agreements set forth in the Loan Agreement or to exercise any rights or remedies upon default by the College
under the Loan Agreement shall not be considered or taken as a waiver or relinquishment for the future of the right to
insist upon and to enforce by mandatory injunction, specific performance or other appropriate legal remedy a strict
compliance by the College with all of the covenants and conditions of the Loan Agreement, or of the rights to exercise
any such rights or remedies, if such default by the College be continued or repeated, or of the right to recover
possession of the Facility by reason thereof. (Section 7.04)

Options

(a) The College has the option to make advance debt service payments for the deposit in the Bond Fund
to effect the retirement of the Bonds in whole or the redemption in whole or in part of the Bonds, all in accordance
with the terms of the Indenture; provided, however, that, no partial redemption of the Bonds may be effected through
advance debt service payments under the Loan Agreement if there shall exist and be continuing an Event of Default.
The College shall exercise its option to make such advance debt service payments by delivering a written notice of an
Authorized Representative of the College to the Trustee in accordance with the Indenture, with a copy to the Issuer,
setting forth (i) the amount of the advance debt service payment, (ii) the principal amount of Bonds Outstanding
requested to be redeemed with such advance debt service payment (which principal amount shall be in such minimum
amount or integral multiple of such amount as shall be permitted in the Indenture), and (iii) the date on which such
principal amount of Bonds are to be redeemed. Such advance debt service payment shall be paid to the Trustee in
legal tender on or before the redemption date and shall be an amount which, when added to the amount on deposit in
the Bond Fund and available therefor, will be sufficient to pay the Redemption Price of the Bonds to be redeemed,
together with interest to accrue to the date of redemption and all expenses of the Issuer, the Bond Registrar, the Trustee
and the Paying Agent in connection with such redemption. In the event the Bonds are to be redeemed in whole or
otherwise retired, the College shall further pay on or before such redemption date, in legal tender, to the Issuer, the
Trustee, the Bond Registrar and the Paying Agent, as the case may be, all fees and expenses owed such party or any
other party entitled thereto under the Loan Agreement or the Indenture together with (i) all other amounts due and
payable under the Loan Agreement and the other Financing Documents, and (ii) any amounts required to be rebated
to the federal government pursuant to the Indenture or the Tax Compliance Agreement.

(b) The College shall have the option to terminate the Loan Agreement on any date during the term of
the Loan Agreement by causing the redemption, purchase or defeasance in whole of all Outstanding Bonds in
accordance with the terms set forth in the Indenture.

(©) As a condition precedent to the termination of the Loan Agreement, pursuant to Section 8.1(b) of
the Loan Agreement, the College shall pay to the Trustee, in consideration thereof, in legal tender, advance debt
service payments, for deposit in the Bond Fund (if payment in full of the principal or the Redemption Price of, and
interest on, all the Outstanding Bonds, and the interest thereon at maturity or upon earlier redemption has not yet been
made) equal to the sum of the following: (1) an amount which, when added to the amount on deposit in the Bond Fund
and available therefor, will be sufficient to redeem, purchase or defease the Outstanding Bonds in accordance with the
provisions of the Indenture including, without limitation, the principal of or the Redemption Price (as the case may
be) of, together with interest to maturity or redemption date (as the case may be) on, the Outstanding Bonds; and (2)
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expenses of redemption, the fees and expenses of the Issuer and the Trustee and all other amounts due and payable
under the Loan Agreement or the Indenture on or before such date.

(d) The College shall not, at any time, assign or transfer its option to terminate the Loan Agreement as
contained in Section 8.1 of the Loan Agreement separate and apart from a permitted assignment of the Loan
Agreement pursuant to Section 9.3 of the Loan Agreement without the prior written consent of the Issuer and the
Trustee. (Section 8.1)

Termination of Loan Agreement

After full payment of the Series 2026 Bonds or provision for the payment in full thereof having been made
in accordance with Section 7.01 of the Indenture and the payment of the fees and expenses of the Issuer, the Paying
Agent, the Bond Registrar and the Trustee and all other amounts due and payable under the Loan Agreement or the
Indenture, together with any amounts required to be rebated to the federal government pursuant to the Indenture or
the Tax Compliance Agreement, the Loan Agreement shall terminate, subject, however, to the survival of the
obligations of the College under Sections 6.2 or 6.3 of the Loan Agreement. (Section 8.4)

Assignment

The College may not at any time, except as otherwise permitted pursuant to Section 6.1 of the Loan
Agreement, assign or transfer the Loan Agreement, without the prior written consent of the Issuer and the Trustee
(which consents shall not be unreasonably withheld); provided, further, that, (1) the College shall nevertheless remain
liable to the Issuer for the payment of all debt service payments and for the full performance of all of the terms,
covenants and conditions of the Loan Agreement and of any other Financing Document to which it shall be a party,
(2) any assignee or transferee of the College in whole of the Facility shall have assumed in writing and have agreed
to keep and perform all of the terms of the Loan Agreement on the part of the College to be kept and performed, shall
be jointly and severally liable with the College for the performance thereof, shall be subject to service of process in
the State, and, if a corporation, shall be qualified to do business in the State, (3) in the Opinion of Counsel addressed
to the Issuer and Trustee, such assignment or transfer shall not legally impair in any respect the obligations of the
College for the payment of all debt service payments nor for the full performance of all of the terms, covenants and
conditions of the Loan Agreement or of any other Financing Document to which the College shall be a party, nor
impair or limit in any respect the obligations of any obligor under any other Financing Document, (4) any assignee or
transferee shall be a Tax-Exempt Organization or, if not a Tax-Exempt Organization, upon receipt of an Opinion of
Counsel from Bond Counsel addressed to the Issuer and the Trustee as to the non-includability in gross income of
interest on the Bonds for purposes of federal income taxation, and shall utilize the Facility in compliance with the Act,
(5) such assignment or transfer shall not violate any provision of the Loan Agreement, the Indenture or any other
Financing Document, (6) such assignment or transfer shall in no way diminish or impair the College's obligation to
carry the insurance required under Section 4.4 of the Loan Agreement and the College shall furnish written evidence
satisfactory to the Issuer and the Trustee that such insurance coverage shall in no manner be limited by reason of such
assignment or transfer, (7) each such assignment or transfer contains such other provisions as the Issuer or the Trustee
may reasonably require, and (8) an Opinion of Counsel from Bond Counsel, that such assignment or transfer shall not
cause the interest on the Bonds to be includable on gross income for federal income taxes. The College shall furnish
or cause to be furnished to the Issuer and the Trustee a copy of any such assignment or transfer in substantially final
form at least thirty (30) days prior to the date of execution thereof. Any consent by the Issuer or the Trustee to any
act of assignment or transfer shall be held to apply only to the specific transaction thereby authorized. Such consent
shall not be construed as a waiver of the duty of the College, or the successors or assigns of the College, to obtain
from the Issuer and the Trustee consent to any other or subsequent assignment or transfer, or as modifying or limiting
the rights of the Issuer or the Trustee under the covenant made by the College under Section 9.3 of the Loan
Agreement. (Section 9.3)

Amendments
The Loan Agreement may be amended only with the concurring written consent of the Trustee given in

accordance with the provisions of the Indenture; provided, however, that, any amendment of Section 4.3 of the Loan
Agreement shall not require the consent of the Trustee. (Section 9.6)
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Inspection of Facility

The College will permit the Trustee, or its duly authorized agents, at all reasonable times during normal
business hours upon written notice to enter upon the Facility and to examine and inspect the Facility and exercise their
rights under the Loan Agreement, under the Indenture and under the other Financing Documents with respect to the
Facility. (Section 9.10)

Laws Governing

The Loan Agreement shall be governed by, and construed in accordance with, the laws of the State of New
York. (Section 9.14)

Non-Discrimination

At all times during the construction, maintenance and operation of the Facility, the College shall not
discriminate against any employee or applicant for employment because of race, color, creed, age, sex or national
origin. The College shall use its best efforts to ensure that employees and applicants for employment with the College
or any subtenant of the Facility are treated without regard to their race, color, creed, age, sex or national origin. As
used in the Loan Agreement, the term "treated" shall mean and include, without limitation, the following: recruited,
whether by advertising or other means; compensated, whether in the form of rates of pay or other forms of
compensation; selected for training, including apprenticeship; promoted; upgraded; downgraded; demoted;
transferred; laid off; and terminated. The College shall, in all solicitations or advertisements for employees placed by
or on behalf of the College, state that all qualified applicants will be considered for employment without regard to
race, color, creed or national origin, age or sex. (Section 9.18)

No Recourse under the Loan Agreement or on Bonds

All covenants, stipulations, promises, agreements and obligations of the Issuer or College, as applicable,
contained in the Loan Agreement shall be deemed to be the covenants, stipulations, promises, agreements and
obligations of the Issuer or College, as applicable, and not of any member, director, officer, employee or agent (in the
case of the Issuer, except the College) of the Issuer or College, as applicable, in his/her individual capacity, and no
recourse shall be had for the payment of the principal of, redemption premium, if any, or interest on the Bonds or for
any claim based thereon or under the Loan Agreement against any member, director, officer, employee or agent (in
the case of the Issuer, except the College) of the Issuer or College, as applicable, or any natural person executing the
Bonds. (Section 9.19).

[END OF APPENDIX E]
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SUMMARY OF CERTAIN PROVISIONS OF THE PLEDGE AND ASSIGNMENT

The following description of certain provisions of the Pledge and Assignment is only a brief outline of some
of the provisions thereof, and does not purport to summarize or describe all of the provisions thereof. Reference is
made to the Pledge and Assignment for details of the provisions thereof.

All terms not otherwise defined below shall have the meaning given to such terms in Appendix C attached
to the Preliminary Official Statement.

Pursuant to the Pledge and Assignment, the Issuer grants to the Trustee a lien on and security interest in, and
pledges, assigns, transfers and sets over to the Trustee all of the Issuer's right, title and interest in any and all moneys
due or to become due to the Issuer and any and all other rights and remedies of the Issuer under or arising out of that
certain Loan Agreement, dated as of September 1, 2026 (as amended or supplemented from time to time, the "Loan
Agreement"), between the Issuer and Ithaca College (the "College") (except for Reserved Rights, as defined therein).

The Trustee shall have no obligation, duty or liability under the Loan Agreement except as specifically set
forth therein and accepted pursuant to the Acceptance under the Pledge and Assignment, nor shall the Trustee be
required or obligated in any manner to fulfill or perform any obligation, covenant, term or condition of the Issuer
thereunder or to make any inquiry as to the nature or sufficiency of any payment received by it, or to present or file
any claim, or to take any other action to collect or enforce the payment of any amounts that may have been assigned
to it or to which it may be entitled under the Pledge and Assignment at any time or times. The Issuer shall at all times
remain liable to observe and perform all of its covenants and obligations under the Loan Agreement in accordance
with the terms and limitations thereof.

Pursuant to the Pledge and Assignment, the Issuer irrevocably constitutes and appoints the Trustee its true
and lawful attorney, with power of substitution for the Issuer and in the name of the Issuer or in the name of the
Trustee, or otherwise, for the benefit of the Holders of the Series 2026 Bonds, to ask, demand, require, receive, collect,
compound and give discharges and releases of all claims for any and all moneys due or to become due under or arising
out of the Loan Agreement (except for Reserved Rights) and to endorse any checks and other instruments or orders in
connection therewith, and, if any Event of Default specified in the Indenture shall occur, (a) to settle, compromise,
compound and adjust any such claims, (b) to exercise and enforce any and all claims, rights, powers and remedies of
the Issuer under or arising out of the Loan Agreement (except for Reserved Rights), (c¢) to file, commence and
prosecute any suits, actions and proceedings at law or in equity in any court of competent jurisdiction to collect any
such sums assigned to the Trustee under the Pledge and Assignment and to enforce any rights in respect thereto and
all other claims, rights, powers and remedies of the Issuer under or arising out of the Loan Agreement (except for
Reserved Rights), and (d) generally to sell, assign, transfer, pledge, make any agreement with respect to and otherwise
deal with any of such claims, rights, powers and remedies as fully and completely as though the Trustee were the
absolute owner thereof for all purposes, and at such times and in such manner as may seem to the Trustee to be
necessary or advisable in its absolute discretion.

If the Issuer shall pay or cause to be paid, or there shall be paid, to the Trustee or its successors and assigns
as the trustee for the Holders of the Series 2026 Bonds or any part thereof, the principal of, premium, if any, and
interest on the Series 2026 Bonds and all other sums due or to become due pursuant to the Indenture and the Pledge
and Assignment, then the Pledge and Assignment and the estate and rights created thereby shall cease, terminate and
be void, and thereupon the Trustee shall cancel and discharge the lien of the Pledge and Assignment and execute and
deliver to the Issuer, and record, if necessary, such instruments in writing as shall be requisite to release the lien of the
Pledge and Assignment, and shall reconvey, release, assign and deliver unto the Issuer, the estate, right, title and
interest in and to any and all property conveyed, sold, transferred, assigned or pledged to the Trustee, or otherwise
subject to the lien of the Pledge and Assignment.

The obligations and agreements of the Issuer contained in the Pledge and Assignment and the other Bonds
Documents shall not constitute or give rise to an obligation of the State of New York or Tompkins County, New York,
and neither the State of New York nor Tompkins County, New York shall be liable under the Pledge and Assignment
or the other Bond Documents, 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 from the sale or other disposition of the Facility (except for revenues
derived by the Issuer with respect to the Reserved Rights).

F-1



[THIS PAGE INTENTIONALLY LEFT BLANK]



APPENDIX G

PROPOSED FORM OF OPINION OF BOND COUNSEL

HARRIS BEACH MURTHA

ATTORNEYS AT LAW

99 GARNSEY ROAD
PITTSFORD, NEW YORK 14534
585.419.8800

[Closing Date]

Tompkins County Development Corporation
199 E Seneca Street, Suite 200
Ithaca, New York 14850

Re: $30,870,000 Tompkins County Development Corporation
Tax-Exempt Revenue Refunding Bonds (Ithaca College Project), Series 2026

Ladies and Gentlemen:

We have examined the record of proceedings in connection with the issuance by the Tompkins County
Development Corporation (the "Issuer") of its $30,870,000 Tax-Exempt Revenue Refunding Bonds (Ithaca College
Project), Series 2026 (the "Bonds").

The Bonds are authorized to be issued pursuant to (a) Section 1411 of the Not-for-Profit Corporation Law of
the State of New York (the "Act"), (b) Resolution No. 203 of 2009 of the Tompkins County Legislature (the "County
Resolution"), (c) a bond resolution (the "Bond Resolution") adopted by the members of the Issuer on August 12, 2026,
for the purpose of providing funds to assist in the financing of the Project (as hereinafter defined) for the benefit of
Ithaca College, a not-for-profit corporation organized under the laws of the State of New York (the "College"), and
(d) a certain Indenture of Trust, dated as of September 1, 2026 (the "Indenture"), by and between the Issuer and The
Bank of New York Mellon, as trustee (the "Trustee").

The project being financed by the Bonds (the "Project") consists of the following: (A) refunding all or a portion
of the Tompkins County Development Corporation original aggregate principal amount of $43,965,000 Tax-Exempt
Revenue Refunding Bonds (Ithaca College Project), Series 2015 (the "Series 2015 Bonds"), the proceeds of which
were used to refund: (1) the outstanding principal amount of the Tompkins County Industrial Development Agency
Civic Facility Revenue Bonds (Ithaca College Project), Series 2007, originally issued on April 26, 2007 in the
aggregate principal amount of $31,075,000 and reissued for federal income tax purposes on August 20, 2009 in the
aggregate principal amount of $29,925,000 (the "Series 2007 Bonds") and (2) the outstanding principal amount of the
Dormitory Authority of the State of New York Ithaca College Revenue Bonds, Series 2008, originally issued on May
29,2008 in the aggregate principal amount of $38,505,000 and reissued for federal income tax purposes on September
17, 2009 in the aggregate principal amount of $35,080,000 (the "Series 2008 Bonds"); (B) refunding all or a portion
of certain taxable bank loans borrowed by the College in the original principal amount of $30,300,000, the proceeds
of which were used by the College to acquire certain land located at 1031 Danby Road, Ithaca, New York 14850 and
the approximately 350,267 square foot improvements located thereon, consisting of 22 apartment buildings,
containing, in the aggregate, 850 beds (the "Circle Apartments"); (C) pay costs associated with the termination of one
or more interest rate swap agreements or other hedging arrangements entered into in connection with the Series 2015
Bonds, including, but not limited to, termination fees, breakage costs, or other amounts due upon the modification or
termination of such arrangements (the "Swap Agreements") and (D) the payment of all or a portion of the costs
incidental to the issuance of the Bonds, including issuance costs of the Bonds, capitalized interest, if any, and funding
any reserve funds as may be necessary to secure the Bonds (items (A) through (D) above being hereinafter collectively
referred to as the "Project Costs").
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All capitalized terms, not otherwise defined herein, shall have the meaning given such terms in the Indenture.

The Bonds are being purchased by Barclays Capital Inc., as underwriter (the "Underwriter"), pursuant to a
certain Bond Purchase Contract, dated August 19, 2026, by and among the Issuer, the Underwriter, and the College
(the "Purchase Contract™).

Under the terms of a certain Loan Agreement, dated as of September 1, 2026 (the "Loan Agreement"), by
and between the Issuer and the College, the Issuer has loaned the proceeds of the Bonds to the College to finance all
or a portion of the Project Costs and the College has agreed thereunder to make loan payments thereunder in an amount
sufficient to pay, among other things, the principal of, premium, if any, and interest on the Bonds as the same become
due and payable and to make certain other payments with respect to the Bonds as described therein.

As security for the Series 2026 Bonds, the Issuer assigned to the Trustee all of its rights (except the Reserved
Rights) under the Loan Agreement, pursuant to the terms of a certain Pledge and Assignment, dated as of September
1, 2026 (the "Pledge and Assignment"), from the Issuer to the Trustee.

The Issuer and the College have executed and delivered a certain Tax Compliance Agreement, dated the date
hereof (the "Tax Compliance Agreement"), in which the Issuer and the College 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 and rulings of the
United States Treasury Department promulgated thereunder (collectively, the "Code").

The Bonds are dated as of their date of issuance and bear interest from that date on the unpaid principal
amount thereof at the rates set forth in, and pursuant to the terms of, the Indenture and the Bonds. The 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 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 herein. 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 College, of even date herewith, as to certain 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, it is our opinion that:

(a) The Issuer is a local development corporation created pursuant to the Act and is duly organized and
validly existing under the laws of the State.

(b) The Issuer is duly authorized and entitled by law and the County Resolution to issue, execute, sell
and deliver the Bonds for the purpose of financing the Project and to execute and deliver the Bond Documents to
which the Issuer is a party.

() 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) The 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.
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(e) The Bonds do not constitute a debt of Tompkins County, New York or the State of New York, and
neither Tompkins County, New York nor the State of New York will be liable thereon.

® Under statutes, regulations, administrative rulings and court decisions existing as of the date hereof,
interest on the 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; however, interest on the 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.

(2) Under existing law, for so long as interest on the 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 (f) and (g) 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 College in the Loan Agreement,
the Tax Compliance Agreement and the General Certificate of the College, 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 College
must comply from and after the date of issuance of the 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 College or any
other Person, by failing to comply with such requirements, may cause interest on the 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 Bonds. We
render no opinion as to any federal, state or local tax consequences with respect to the Bonds, or the interest thereon,
if any change occurs or action is taken or omitted under the Indenture, the Loan Agreement, the Tax Compliance
Agreement, or any other relevant documents by the Issuer, the College, or any other Person, 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 (f) and (g) above, we express no opinion regarding any
federal, state or local income tax consequences arising with respect to the purchase or ownership of the Bonds.

The foregoing opinions are qualified to the extent that the enforceability of the Bond Resolution, the Bonds,
any of the Bond Documents and any other document executed in connection therewith may be limited by any
applicable bankruptcy, insolvency or other similar law or equitable 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; or (iii) the perfection or 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 College other than the record of proceedings referred to
hereinabove, and no opinion is expressed as to any financial information, or the adequacy thereof, which has been or
may be supplied to the Trustee, the initial purchaser of the Bonds 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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PROPOSED FORM OF CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (this “Disclosure Agreement”), dated as of September 1, 2026, is
executed and delivered by and between Ithaca College (the “College”) and The Bank of New York Mellon, as
dissemination agent (including any successor, the “Dissemination Agent”) in connection with the issuance by the
Tompkins County Development Corporation (the “Issuer”) of its $30,870,000 Tax-Exempt Revenue Refunding Bonds
(Ithaca College Project), Series 2026 (the “Bonds”). The Bonds are being issued by the Issuer pursuant to an Indenture
of Trust, dated as of September 1, 2026 (the “Indenture”), between the Issuer and The Bank of New York Mellon, as
trustee (the “Trustee”). The Issuer and the College will enter into a Loan Agreement, dated as of September 1, 2026
(the “Loan Agreement”), pursuant to which the Issuer will loan to the College. The College and the Dissemination
Agent covenant and agree as follows:

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

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

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

“Bondholder” means the registered owner of a Bond and any beneficial owner thereof, as established to the
reasonable satisfaction of the Trustee or the College.

“Dissemination Agent” means any Dissemination Agent or successor Dissemination Agent designated in
writing by the College pursuant to Section 8 hereof, and which has filed with the College and the Trustee a written
acceptance of such designation. The same entity may serve as both Trustee and Dissemination Agent. The initial
Dissemination Agent shall be The Bank of New York Mellon. In the absence of a third-party Dissemination Agent,
the College shall serve as Dissemination Agent.

“EMMA” means the Electronic Municipal Market Access System of the MSRB, located at
http://emma.msrb.org, or such other electronic format or successor as prescribed by the MSRB.

“Listed Events” means any of the events listed in Section 5(a) of this Disclosure Agreement.

“MSRB” means the Municipal Securities Rulemaking Board established pursuant to Section 15B(b)(1) of
the Securities Exchange Act of 1934, or any successor thereto or to the functions of the MSRB contemplated by this
Disclosure Agreement. Filing information relating to the MSRB is set forth in Exhibit B hereto.

“Participating Underwriters” means the original underwriters of the Bonds required to comply with the Rule
in connection with the offering of the Bonds.

“Rule” means Rule 15¢2-12(b)(5) adopted by the Securities and Exchange Commission under the Securities
Exchange Act of 1934, as the same may be amended from time to time.
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SECTION 3. Provision of Annual Reports.

(a) Commencing with the College’s fiscal year ending June 30, 2026, the College shall, or shall cause
the Dissemination Agent to, not later than 180 days after the end of each fiscal year (the “Filing Deadline”), provide
to the MSRB an Annual Report relating to such fiscal year which is consistent with the requirements of Section 4 of
this Disclosure Agreement. Not later than 15 Business Days prior to each Filing Deadline, the College (if it is not the
Dissemination Agent) shall provide the Annual Report to the Dissemination Agent; provided, however, that if the
College’s audited financial statements are not available as of such date, then the College shall provide the
Dissemination Agent with its unaudited financial statements by such date. The Annual Report may be submitted as a
single document or as separate documents comprising a package, and may cross-reference other information as
provided in Section 4 of this Disclosure Agreement, provided that the audited financial statements of the College may
be submitted separately from, and at a later date than, the balance of the Annual Report if such audited financial
statements are not available as of the date set forth above. If the Dissemination Agent submits the audited financial
statements of the College at a later date, it shall provide unaudited financial statements by the above-specified deadline
and shall provide the audited financial statements as soon as practicable after the audited financial statements become
available. The College shall submit the audited financial statements to the Dissemination Agent as soon as practicable
after they become available and the Dissemination Agent shall submit the audited financial statements to the MSRB
as soon as practicable thereafter.

(b) The Dissemination Agent (if it is not the College) shall file a report with the College by the Filing
Deadline certifying that the Annual Report has been provided to the MSRB pursuant to this Disclosure Agreement
and stating the date it was provided (the “Compliance Certificate”).

(©) If the Dissemination Agent has not received the materials necessary to provide the Compliance
Certificate by the Filing Deadline, the Dissemination Agent shall send, and the College hereby authorizes and directs
the Dissemination Agent to submit on its behalf, a notice to the MSRB in substantially the form attached as Exhibit
A.

(d) If the College at any time determines that an Annual Report has not been provided to the MSRB by
the applicable Filing Deadline, the College shall send, or cause the Dissemination Agent to send, a notice substantially
in the form of Exhibit A irrespective of whether the Dissemination Agent has submitted such notice.

SECTION 4. Content of Annual Reports. The Annual Report submitted by the College shall contain or
incorporate by reference the operating data and financial information listed below:

(1 Such operating data and financial information of the kind set forth in the tables in Appendix
A to the Official Statement for the Bonds (“Appendix A”) under the headings “OPERATING INFORMATION,”
“FUNDRAISING,” “INVESTMENTS AND ENDOWMENT” and “OUTSTANDING INDEBTEDNESS OF THE
COLLEGE”; and

2) Audited financial statements of the College.

In the event the financial statements of the College provided pursuant to Sections 3 and 4 of this Disclosure
Agreement contain any of the information described in clause (1) above, the requirement of this Section 4 shall be
deemed to be satisfied with respect to including such information in the College’s Annual Report.

The financial statements included as a part of the Annual Report provided pursuant to Sections 3 and 4 of
this Disclosure Agreement shall be prepared in conformity with accounting principles generally accepted in the United
States of America, as in effect from time to time. Any or all of the items listed above may be incorporated by reference
from other documents, including official statements of debt issues with respect to which the College is an “obligated
person” (as defined by the Rule), which have been filed with the MSRB or the Securities and Exchange Commission.
If the document incorporated by reference is a final official statement, it must be available from EMMA. The College
shall clearly identify each such other document so incorporated by reference.
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The description contained in clause (1) above of financial information and operating data to be included in
the Annual Report is of general categories of financial information and operating data. When such description includes
information that is no longer regularly maintained or available or that can no longer be generated because the
operations to which it related have been materially changed or discontinued, a statement to that effect shall be provided
in lieu of such information. Any Annual Report containing modified financial information or operating data shall
explain, in narrative form, the reasons for the modification and the impact of the modification on the type of financial
information or operating data being provided.

SECTION 5. Reporting of Listed Events.

(a) The College shall give notice in accordance with subsection 5(b) below of the occurrence of any of
the following events with respect to the Bonds:

(N 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 or
determinations with respect to the tax status of the Bonds, or other material events affecting the tax status of

the Bonds;
(7 modifications to rights of the Bondholder, if material;
(8 bond calls, if material, and tender offers;
9) defeasances;

(10) release, substitution or sale of property securing repayment of the Bonds, if material;
(1D rating changes;
(12) bankruptcy, insolvency, receivership or similar event of the College;'

(13) the consummation of a merger, consolidation, or acquisition of the College, the sale of all
or substantially all of the assets of the College, 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;

(14) appointment of a successor or additional trustee, or the change of name of a trustee, if
material;

 For purposes of the event identified in Section 5(a)(12) above, the event is considered to occur when any of the following occur:
(1) the appointment of a receiver, fiscal agent or similar officer for the College 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 College, 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 (ii)
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 College.



APPENDIX H

(15) incurrence of a financial obligation of the College, if material, or agreement to covenants,
events of default, remedies, priority rights, or other similar terms of a financial obligation of the College, any
of which affect Bondholder, if material;" or

(16) default, event of acceleration, termination event, modification of terms, or other similar
events under the terms of a financial obligation of the College, any of which reflect financial difficulties.”

(b) The College shall file, or cause the Dissemination Agent to file, with the MSRB in a timely manner,
not in excess of 10 business days after the occurrence thereof, a notice of the occurrence of any of the events described
in subsection 5(a) above. If the Dissemination Agent is to file a notice of the occurrence of any of the events described
in subsection 5(a) above, the College (if it is not the Dissemination Agent) shall provide the applicable notice to the
Dissemination Agent at least two business days prior to the filing deadline, and the Dissemination Agent shall file the
notice with the MSRB as soon as practicable thereafter, but in no event later than two business days after receipt
thereof. The Dissemination Agent, if other than the College, shall have no duty to file a notice of a Listed Event
described hereunder unless it is directed to do so by the College, and shall have no responsibility for verifying any of
the information in any such notice or determining the materiality of the event described in such notice.

SECTION 6. Transmission of Information and Notices. Unless otherwise required by law, all notices,
documents and information provided to the MSRB shall be provided in electronic format as prescribed by the MSRB
and shall be accompanied by identifying information as prescribed by the MSRB. As of the date of this Disclosure
Agreement, filings made with the MSRB are required to be made on EMMA. Whenever providing information to the
Dissemination Agent, including but not limited to Annual Reports, documents incorporated by reference in the Annual
Reports, audited financial statements, Listed Event notices and notices of failure to file, the College shall endeavor to
indicate the full name of the Bonds and the 9-digit CUSIP numbers for the Bonds as to which the provided information
relates.

SECTION 7. Termination of Reporting Obligation. The College’s obligations under this Disclosure
Agreement shall terminate upon the defeasance, prior redemption or payment in full of all of the Bonds or upon
delivery to the Dissemination Agent of an opinion of counsel expert in federal securities laws selected by the College
and acceptable to the Dissemination Agent to the effect that compliance with this Disclosure Agreement no longer is
required by the Rule. If the College’s obligations under the Loan Agreement are assumed in full by some other entity,
such person shall be responsible for compliance with this Disclosure Agreement in the same manner as if it were the
College and the original College shall have no further responsibility hereunder.

SECTION 8. Dissemination Agent. The College may, from time to time with written notice to the
Trustee and the Issuer, appoint or engage a third-party Dissemination Agent to assist it in carrying out its obligations
under this Disclosure Agreement, and may, with notice to the Trustee and the Issuer, discharge any such third-party
Dissemination Agent, with or without appointing a successor Dissemination Agent. The Dissemination Agent (if other
than the College) may resign upon 30 days’ written notice to the College, the Trustee and the Issuer.

SECTION 9. Amendment; Waiver. Notwithstanding any other provision of this Disclosure Agreement,
the College and the Dissemination Agent may amend this Disclosure Agreement (and the Dissemination Agent shall
agree to any amendment so requested by the College, subject to the provisions of the last sentence of this Section 9)
and any provision of this Disclosure Agreement may be waived, if such amendment or waiver is supported by an
opinion of counsel expert in federal securities laws acceptable to both the College and the Dissemination Agent to the
effect that such amendment or waiver would not, in and of itself, violate the Rule. Without limiting the foregoing, the
College and the Dissemination Agent may amend this Disclosure Agreement if (a) such amendment is made in
connection with a change in circumstances that arises from a change in legal requirements, change in law, or change
in the identity, nature or status of the College or of the type of business conducted by the College, (b) this Disclosure
Agreement, as so amended, would have complied with the requirements of the Rule at the time the Bonds were issued,
taking into account any amendments or interpretations of the Rule, as well as any change in circumstances; and (c)(i)

* For purposes of the events identified in Sections 5(a)(15) and (16) above, the term “financial obligation” means a (i) 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.
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the Dissemination Agent determines, or the Dissemination Agent receives an opinion of counsel expert in federal
securities laws and acceptable to the Dissemination Agent to the effect that, the amendment does not materially impair
the interests of the Bondholders or (ii) the amendment is consented to by the Bondholders as though it were an
amendment to the Indenture. The annual financial information containing the amended operating data or financial
information will explain, in narrative form, the reasons for the amendment and the impact of the change in the type of
operating data or financial information being provided. The Dissemination Agent shall not be required to accept or
acknowledge any amendment of this Disclosure Agreement if the amendment adversely affects its rights or immunities
or increases its duties hereunder.

SECTION 10.  Additional Information. Nothing in this Disclosure Agreement shall be deemed to prevent
the College from disseminating any other information, using the means of dissemination set forth in this Disclosure
Agreement or any other means of communication, or including any other information in any Annual Report or notice
of occurrence of a Listed Event, in addition to that which is required by this Disclosure Agreement. If the College
chooses to include any information in any Annual Report or notice of occurrence of a Listed Event, in addition to that
which is specifically required by this Disclosure Agreement, the College shall have no obligation under this Disclosure
Agreement to update such information or include it in any future Annual Report or notice of occurrence of a Listed
Event.

SECTION 11.  Default. In the event of a failure of the College or the Dissemination Agent to comply with
any provision of this Disclosure Agreement, the Dissemination Agent may (and, at the request of Bondholders
representing at least 25% in aggregate principal amount of Outstanding Bonds, shall), take such actions as may be
necessary and appropriate, including seeking specific performance by court order, to cause the College or the
Dissemination Agent, as the case may be, to comply with its obligations under this Disclosure Agreement. Without
regard to the foregoing, any Bondholder may take such actions as may be necessary and appropriate, including seeking
specific performance by court order, to cause the College or the Dissemination Agent, as the case may be, to comply
with its obligations under this Disclosure Agreement. A default under this Disclosure Agreement shall not be deemed
an Event of Default under the Indenture or the Loan Agreement, and the sole remedy under this Disclosure Agreement
in the event of any failure of the College or the Dissemination Agent to comply with this Disclosure Agreement shall
be an action to compel performance and not for monetary damages in any amount.

SECTION 12.  Duties, Immunities and Liabilities of Dissemination Agent. The Dissemination Agent (if
other than the College) shall have only such duties as are specifically set forth in this Disclosure Agreement, and the
College agrees to indemnify and save the Dissemination Agent (if other than the College), its officers, directors,
employees and agents, harmless against any loss, expense and liabilities which it may incur arising out of or in the
exercise or performance of its powers and duties hereunder, including the costs and expenses (including attorneys
fees) of defending against any claim of liability, but excluding liabilities due to the Dissemination Agent’s negligence
or willful misconduct. The obligations of the College under this Section shall survive resignation or removal of the
Dissemination Agent and payment of the Bonds. The College covenants that whenever it is serving as Dissemination
Agent, it shall take any action required of the Dissemination Agent under this Disclosure Agreement. The
Dissemination Agent’s obligation to deliver the information at the times and with the contents described herein shall
be limited to the extent the College has provided such information to the Dissemination Agent as required by this
Disclosure Agreement. The Dissemination Agent shall have no duty or obligation to review or verify any Annual
Report, the College’s audited financial statements, Listed Events or any other information, disclosures or notices
provided to it by the College and shall not be deemed to be acting in any fiduciary capacity for the College, the
Bondholders or any other party. Except as otherwise described in Section 3 of this Disclosure Agreement, the
Dissemination Agent shall have no duty to determine, or liability for failing to determine, whether the College has
complied with this Disclosure Agreement. The Dissemination Agent may conclusively rely at all times upon
certifications provided by the College under this Disclosure Agreement. The obligations of the College under this
Section shall survive resignation or removal of the Dissemination Agent and payment of the Bonds. The College
covenants that whenever it is serving as Dissemination Agent, it shall take any action required of the Dissemination
Agent under this Disclosure Agreement.

The 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 question as to the construction of any of the provisions hereof
or its duties hereunder, and the Dissemination Agent shall in no event incur any liability and shall be fully protected
in acting in good faith upon the advice of such legal counsel. The reasonable fees and expenses of such counsel shall
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be payable by the College. The Dissemination Agent shall have no obligation to disclose information about the Bonds
except as expressly provided herein. The fact that the Dissemination Agent or any affiliate thereof may have any
fiduciary or banking relationship with the College, apart from the relationship created by this Disclosure Agreement,
shall not be construed to mean that the Dissemination Agent has actual knowledge of any event or condition except
as may be provided by written notice from the College. Nothing in this Disclosure Agreement shall be construed to
require the Dissemination Agent to interpret or provide an opinion concerning any information made public. If the
Dissemination Agent receives a request for an interpretation or opinion, the Dissemination Agent may refer such
request to the College for response. The College shall pay or reimburse the Dissemination Agent for its reasonable
fees and expenses for the Dissemination Agent’s services rendered in accordance with this Disclosure Agreement.

SECTION 13.  Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the College,
the Dissemination Agent, the Participating Underwriters and the Bondholders, and shall create no rights in any other
person or entity.

SECTION 14.  Disclaimer. No Annual Report or notice of a Listed Event filed by or on behalf of the
College under this Disclosure Agreement shall obligate the College to file any information regarding matters other
than those specifically described in Section 4 and Section 5 hereof, nor shall any such filing constitute a representation
by the College or raise any inference that no other material events have occurred with respect to the College or the
Bonds or that all material information regarding the College or the Bonds has been disclosed. The College shall have
no obligation under this Disclosure Agreement to update information provided pursuant to this Disclosure Agreement
except as specifically stated herein.

SECTION 15.  Notices. Unless otherwise expressly provided, all notices to the Issuer, the College and the
Dissemination Agent shall be in writing and shall be deemed sufficiently given if sent by registered or certified mail,
postage prepaid, or delivered or sent by facsimile during business hours to such parties at the address specified in the
Loan Agreement and the Indenture or, as to all of the foregoing, to such other address as the addressee shall have
indicated by prior written notice to the party giving notice.

SECTION 16.  Governing Law. This instrument shall be governed by the laws of the State of New York.

[Remainder of this page intentionally left blank. ]
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ITHACA COLLEGE

By

Interim Chief Financial Officer and Associate
Vice President for Business and Finance

THE BANK OF NEW YORK MELLON,
as Dissemination Agent

By

Authorized Officer
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EXHIBIT A

NOTICE OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer: Tompkins County Development Corporation

Name of Bond Issue: Tax-Exempt Revenue Refunding Bonds (Ithaca College Project), Series
2026

Name of Obligated Person: Ithaca College

Date of Issuance: September 1, 2026

NOTICE IS HEREBY GIVEN that Ithaca College (the “College”), has not provided an Annual Report with respect
to the above-named bonds as required by the Continuing Disclosure Agreement dated as of September 1, 2026 between
the College and The Bank of New York Mellon, as Dissemination Agent.

Dated:

THE BANK OF NEW YORK MELLON,
as Dissemination Agent on behalf of Ithaca College

By:
Authorized Officer

cc: Ithaca College
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