BOARD OF GOVERNORS
Rutgers, The State University of New Jersey

June 16, 2020
12:00 p.m. - open session / 12:05 p.m. - closed session / 1:00 p.m. - open session

Tentative Agenda

CALL TO ORDER
STATEMENT OF COMPLIANCE WITH THE OPEN PUBLIC MEETINGS ACT
ROLL CALL
RESOLUTION TO CONDUCT CLOSED SESSION - June 16, 2020
CLOSED SESSION
RESUMPTION OF OPEN SESSION
MATTERS PRESENTED BY THE PRESIDENT
MATTERS PRESENTED BY THE CHAIR
a. Resolution Recognizing President Robert L. Barchi
b. Proposed Resolution on the Appointment of Barbara A. Lee as a University Professor
c.  Resolution Recognizing Chancellor Phoebe Haddon
d. Resolution Recognizing Dorothy Cantor, Vice Chair of the Board of Governors
9. REPORT OF THE RUTGERS BIOMEDICAL AND HEALTH SCIENCES CHANCELLOR
10. EXECUTIVE COMMITTEE
a.  Election of Officers of the Board of Governors for 2020-2021
b. Election of Officers of the University Corporation for 2020-2021
12. COMMITTEE ON FINANCE AND FACILITIES - June 2, 2020
a. Proposed Resolution Approving Fiscal Year 2020-2021 Budget
b. Proposed Resolution on Tuition for Fiscal Year 2020-2021
c. Proposed Resolution on Changes in Mandatory Student Fees for Fiscal Year 2020-2021
d. Proposed Resolution on Room and Board Rates and Residence Education Fees for
Fiscal Year 2020-2021
e. Proposed Resolution Approving the 2020-2021 Operating Budget for Rutgers Health
Group, Inc.
13. CONSENT AGENDA
a. Approval of Minutes of the Board of Governors — April 7, 2020
b. Proposed Recommendation to Membership on the School of Management and Labor Relations
State Advisory Council
c. Executive Committee
(1) Proposed Schedule of Meetings for 2020-2021
d. Committee on Academic and Student Affairs — June 2, 2020
(1) Faculty Appointment Recommendations
(2) Faculty Promotion Recommendations
(3) Administrative Promotion Recommendation
(4) Administrative Appointment Recommendation
(5) Proposed Resolution on the Appointment of Robert M. Goodman as a University Professor
(6) Proposed Resolution on the Appointment to the Francois-Xavier Bagnoud
Chair in Community Pediatric Nursing
(7) Proposed Resolution on the Naming of Scott Glenn as Board of Governors Professor of
Marine and Coastal Sciences
(8) Proposed Resolution on the Appointment to the James Cullen Chair in Economics
(9) Proposed Resolution Approving University Policy 10.1.14: Establishment of and
Appointment to Endowed Faculty Positions
e. Committee on Finance and Facilities — June 2, 2020
(1) Proposed Resolution Regarding RUCDR Infinite Biologics
(2) Proposed Resolution Amending and Restating the Original Resolution Authorizing and
Providing for the Issuance and Sale of Commercial Paper; and Providing for Certain Other
Matters Related Thereto
f.  Committee on Health Affairs — May 21, 2020
(1) Minutes of the University Behavioral Health Care Leadership Meetings of February 18, 2020
and March 24, 2020
(2) Proposed University Behavioral Health Care Staff Appointments, Reappointments
and Clinical Privileges of March 24, 2020 and April 21, 2020
(3) University Behavioral Health Care’s Quality Improvement Quarterly Report for the Third
Quarter of 2019
(4) University Behavioral Health Care’s Quality Annual Report for 2019
(5) University Behavioral Health Care’s Quality Improvement Plan for 2020
14. OLD BUSINESS
15. NEW BUSINESS
16. ADJOURNMENT
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RUTGERS

THE STATE UNIVERSITY
OF NEW JERSEY

PROPOSED RESOLUTION
ON THE APPOINTMENT OF BARBARA A. LEE
AS A UNIVERSITY PROFESSOR

WHEREAS, University President Robert L. Barchi recommends Dr. Barbara A. Lee for a
University Professorship; and

WHEREAS, Dr. Lee has served on the faculty of Rutgers University since 1982, served for six
years as the Dean of the School of Management and Labor Relations, and for the past five years has served
as Senior Vice President for Academic Affairs and a key member of the President’s Cabinet and Senior
Leadership Team; and

WHEREAS, during her tenure, Dr. Lee chaired three high-level search committees and served on
numerous others, including her most recent service with remarkable distinction on the Presidential Search
Committee tasked with seeking out the best candidates to lead Rutgers as the 21st President of the
University; and

WHEREAS, Dr. Lee is a Distinguished Professor in the Department of Human Resource
Management and is one of the nation’s foremost experts on legal issues in higher education, having co-
authored and authored several books in her field, including the definitive treatise, The Law of Higher
Education, now in its sixth edition, and over 100 scholarly articles on employment discrimination and higher
education issues; and

WHEREAS, Dr. Lee has chaired the New Jersey Bar Association’s Higher Education Committee, is
a former member of the Board of Directors of the National Association of College and University Attorneys,
and has received numerous awards in recognition of her'scholarship, including elected membership in the
American Law Institute, the William A. Kaplin Award for Excellence in Higher Education Law and Policy
Scholarship,-and‘a Fellowship of'the National"Association of College'and University Attorneys, which will
honor her this year with its Distinguished Service Award; and

WHEREAS, Dr. Lee is a superb academic leader who has played a pivotal role in the expansion and
strengthening of the academic portfolio of Rutgers University, including her service as Associate Provost for
Academic Affairs in 1995 and Director of the Center for Women and Work from 1997 to 2002, earning the
Daniel Gorenstein Award in 2009 for her exemplary scholarship and service, and the Alice Paul Equality
Award from the Alice Paul Institute in 2011 for her work on behalf of women in the work force; and

WHEREAS, Dr. Lee has attained the academic stature that permits her the flexibility to teach and
conduct research and educational activities across the disciplines, schools, and campuses of the University;
and

WHEREAS, on June 2, 2020, the Committee on Academic and Student Affairs of the Board of
Governors endorsed the naming of Dr. Barbara A. Lee as University Professor and recommended approval
by the Board of Governors.

NOW, THEREFORE, BE IT RESOLVED by the Board of Governors of Rutgers, The State
University of New Jersey, that Dr. Barbara A. Lee is hereby appointed as University Professor with all the
rights and responsibilities implied and understood by that title, effective July 1, 2020.

Board of Governors

Rutgers, The State University
of New Jersey

June 16, 2020



RUTGERS

THE STATE UNIVERSITY
OF NEW JERSEY

PROPOSED RESOLUTION
ON THE APPOINTMENT OF ROBERT M. GOODMAN
AS A UNIVERSITY PROFESSOR

WHEREAS, University President Robert L. Barchi recommends Professor
Robert M. Goodman for a University Professorship; and

WHEREAS, Dr. Robert M. Goodman has served on the faculty of Rutgers
University, as Executive Dean of the School of Environmental and Biological Sciences, and
as Executive Director of the New Jersey Agricultural Experiment Station since 2005; and

WHEREAS, Professor Goodman is a Distinguished Professor in the Department of
Ecology, Evolution, and Natural Resources, and is an expert on soil microorganisms and plant
diseases, having published widely in scientific journals such as Science, Nature, Virology, and
the Proceedings of the National Academy of Sciences, and in recognition of his scholarly
achievement is an elected Fellow of the American Society for Microbiology and of the
American Association for the Advancement of Science; and

WHEREAS, Dr. RobertiM=Goodman hasshad an enduringsimpact:onsRutgers
University by leading the creation of'several new ¢enters and institutes, including the world-
class Rutgers Center for Ocean Observing Leadership, where students can push the limits of
ocean sciences and new technologies; serving as principal investigator of the New Agriculture
for a New Generation project in Greece; and visioning and leading the fundraising efforts for
the $55 million signature building for the New Jersey Institute for Food, Nutrition, and
Health, the first major academic facility'tobe built on the'Cook Campus since 1995; and

WHEREAS, Dr. Goodman’s contributions to New Jersey, the country, and the world
have been transformational, leaving a lasting impact; and

WHEREAS, Professor Goodman has attained the academic stature that permits him
the flexibility to teach and conduct research and educational activities across the disciplines,
schools, and campuses of the University; and

WHEREAS, on June 2, 2020, the Committee on Academic and Student Affairs of the
Board of Governors endorsed the naming of Dr. Robert M. Goodman as University Professor
and recommended approval by the Board of Governors.

NOW, THEREFORE, BE IT RESOLVED by the Board of Governors of Rutgers,
The State University of New Jersey, that Dr. Robert M. Goodman is hereby appointed as
University Professor with all the rights and responsibilities implied and understood by that
title, effective July 1, 2020.

Board of Governors

Rutgers, The State University
of New Jersey

June 16, 2020



RUTGERS

THE STATE UNIVERSITY
OF NEW JERSEY

PROPOSED RESOLUTION
APPOINTING CORINA LELUTIU-WEINBERGER
TO THE FRANCOIS-XAVIER BAGNOUD CHAIR

IN COMMUNITY PEDIATRIC NURSING

WHEREAS, the University is committed to the advancement and application of
knowledge in the field of community pediatric nursing; and

WHEREAS, in 1996 the Frangois-Xavier Bagnoud Chair in Community Pediatric
Nursing was established at the School of Nursing with a generous gift from the Frangois-Xavier
Bagnoud USA Foundation; and

WHEREAS, Dr. Corina Lelutiu-Weinberger, Division of Nursing Science in the Rutgers
School of Nursing, is widely recognized for her scholarly contributions and leadership in critical
aspects of adolescent health promotion and prevention, including preventing the transmission of
HIV, reducing opioid and alcohol use among at-risk adolescents, and developing and testing
mobile health'(mHealth) tools'to'address stress-related mental health'conditions'among
adolescent and young adult members of the LGBT+ population; and has received a National
Institutes for Health Exploratory/Developmental Research Grant (R21) and an Investigator
Initiated Research Grant (R0O1)from the National Institute for Mental'Health in support of her
intervention research; and

WHEREAS, Dr. Lelutiu-Weinberger has been recommended for the Frangois-Xavier
Bagnoud Chair in Community Pediatric Nursing by her scientific peers and colleagues, and by
Dr. Linda Flynn, Interim Dean of the School of Nursing; Dr. Brian L. Strom, Chancellor of
Rutgers Biomedical and Health Sciences; Dr. Barbara A. Lee, Senior Vice President for
Academic Affairs; and Dr. Robert L. Barchi, President of the University; and

WHEREAS, on June 2, 2020, the Committee on Academic and Student Affairs endorsed
the naming of Dr. Corina Lelutiu-Weinberger as the holder of the Frangois-Xavier Bagnoud
Chair in Community Pediatric Nursing and recommended approval by the Board of Governors.

NOW, THEREFORE, BE IT RESOLVED that upon the recommendation of the
Committee on Academic and Student Affairs, the Board of Governors of Rutgers, The State
University of New Jersey, appoints Dr. Corina Lelutiu-Weinberger to the Frangois-Xavier
Bagnoud Chair in Community Pediatric Nursing for a three-year term, commencing July 1, 2018,
and expiring June 30, 2021.

Board of Governors

Rutgers, The State University
of New Jersey

June 16, 2020



RUTGERS

THE STATE UNIVERSITY
OF NEW JERSEY

PROPOSED RESOLUTION
ON THE NAMING OF SCOTT GLENN
AS BOARD OF GOVERNORS PROFESSOR
OF MARINE AND COASTAL SCIENCES

WHEREAS, the nomination of Dr. Scott Glenn to be named Board of Governors Professor
of Marine and Coastal Sciences by the department of Marine and Coastal Sciences, School of
Environmental and Biological Sciences, has been endorsed by Dr. Robert M. Goodman, Executive
Dean of the School of Environmental and Biological Sciences; Dr. Christopher J. Molloy,
Chancellor of Rutgers University—New Brunswick; Dr. Barbara A. Lee, Senior Vice President for
Academic Affairs; and Dr. Robert L. Barchi, President of the University; and

WHEREAS, Professor Glenn has been acclaimed for his highly original and influential
research spanning sediment resuspension, ocean forecasting, and atmosphere-storm feedbacks,
including his revolutionary work on understanding the fundamental process that determines the
predictability of ocean physics; and

WHEREAS, Dr. Glenn has been a leader in understanding ocean basin scale circulation, as
he developedsandwvalidated the first:Dynamical Foreeast Model that:.was.formerly.adopted:by the
United States Navy; his.development ofthe first, and now the world’s largest, high frequency shore-
based radar system measuring surface ocean circulation in the northeast United States; his many
prestigious awards, including the'Oceanography Award by the International Society for Underwater
Technology, the Naval Research Lab*Award, the Department of Homeland Security Science and
Technology Impact Award, a Fellowship of the Marine Technology Society, and New Jersey
Professor of'theYear by the Carnegie Foundation for the Advancement of Teaching-and the
Council for Advancement and Support of Education; his leadership in demonstrating the first
Slocum glider and building the world’s first glider fleet conducting missions all over the world;
and his passionate work with undergraduates to fly an underwater robot across the Atlantic, which
was recognized by the White House, the government of Spain, and the Smithsonian Institution,
whose museum declared this achievement as one of the top one hundred robotic events of the last
century; and

WHEREAS, on June 2, 2020, the Committee on Academic and Student Affairs of the
Board of Governors endorsed the naming of Dr. Scott Glenn as Board of Governors Professor of
Marine and Coastal Sciences and recommended approval by the Board of Governors.

NOW, THEREFORE, BE IT RESOLVED that, upon the recommendation of the
Committee on Academic and Student Affairs, the Board of Governors of Rutgers, The State
University of New Jersey, names Dr. Scott Glenn as Board of Governors Professor of Marine and
Coastal Sciences, effective July 1, 2020.

Board of Governors

Rutgers, The State University
of New Jersey

June 16, 2020



RUTGERS

THE STATE UNIVERSITY
OF NEW JERSEY

PROPOSED RESOLUTION
APPOINTING ANNE MORRISON PIEHL
TO THE JAMES CULLEN CHAIR IN ECONOMICS

WHEREAS, Rutgers, The State University of New Jersey, is committed to securing its
position among the very top public universities in the nation; and

WHEREAS, on June 10, 2004, the Rutgers Board of Governors took steps to advance
that goal through the creation of the James Cullen Chair in Economics in the Department of
Economics, School of Arts and Sciences; and

WHEREAS, Rutgers Professor Anne Morrison Piehl is a prominent scholar in the
economics of crime and criminal justice, having published extensively in the fields of criminal
sentencing, immigration and crime, corrections management and policy, and youth violence; has
been influential in policy circles because of her accomplishments and standing in the field, and
has served.onthe.New Jersey.Committee on Government Efficiency-and.Reform
Corrections/Senteneing Task Force, prepared expert testimony for the New Jersey Institute of
Social Justice, testified befare Congress, the United States Sentencing Commission, and the
Massachusetts legislature; andshasfurther served as a'member of the'Committee on Law and
Justice of the National Academy of'Seiences,/and'served and testified before ad hoe committees
of the National Academies; and

WHEREAS, Dr. Anne Morrison Piehl has been recommended for the James Cullen
Chair in Economics by her scientific peers and colleagues, and by Dr. Peter March, Executive
Dean of the School of Arts and Sciences; Dr. Christopher J. Molloy, Chancellor of Rutgers
University—-New Brunswick; Dr. Barbara A. Lee, Senior Vice President for Academic Affairs;
and Dr. Robert L. Barchi, President of the University; and

WHEREAS, on June 2, 2020, the Committee on Academic and Student Affairs endorsed
this appointment and recommended approval by the Board of Governors.

NOW, THEREFORE, BE IT RESOLVED that, upon the recommendation of the
Committee on Academic and Student Affairs, the Board of Governors approves the appointment
of Dr. Anne Morrison Piehl as the holder of the Cullen Chair for a five-year term, commencing
July 1, 2020.

Board of Governors

Rutgers, The State University
of New Jersey

June 16, 2020



RUTGERS

THE STATE UNIVERSITY
OF NEW JERSEY

PROPOSED RESOLUTION
APPROVING UNIVERSITY POLICY 10.1.14
ESTABLISHMENT OF AND APPOINTMENT TO
ENDOWED FACULTY POSITIONS

WHEREAS, Rutgers, The State University of New Jersey, seeks to establish a
procedure for submitting documentation to the Board of Governors for the establishment of
and appointment to Endowed Faculty Positions; and

WHEREAS, it is now necessary to implement a policy that will ensure the proper
guidelines for establishing a Faculty Chair, Professorship, or Early Career Professorship and
appointing first incumbents; and

WHEREAS, University Policy 10.1.14: Establishment of and Appointment to
Endowed Faculty Positions will formally establish standard guidelines and procedures for the
establishmentyof,a FacultysChairgPrefessorship, erEarly CaneersProfessorshipsand
appointments of all incumbents to these Endowed Faculty Pasitions; and

WHEREAS, University Policy 10.1.14 has been endorsed by Dr. Brian L. Strom,
Chancellor of Rutgers Biomedical and\Health' Sciences; Dr. Phoebe A. Haddon, Chancellor of
Rutgers University<“Camden; Dr. Nancy.Cantor, Chancellor of Rutgers University—Newark;

Dr. Christopher'J."Molloy, Chancellor of'Rutgers University—New Brunswick; Mr."Nevin E.
Kessler, Rutgers University Foundation President; Dr. Barbara A. Lee, Senior Vice President for
Academic Affairs; and Dr. Robert L. Barchi, President of the University; and

WHEREAS, on June 2, 2020, the Committee on Academic and Student Affairs of the
Board of Governors reviewed and endorsed University Policy 10.1.14 and recommended its
approval by the Board of Governors.

NOW, THEREFORE, BE IT RESOLVED that, upon the recommendation of the
Committee on Academic and Student Affairs, the Board of Governors of Rutgers, The State
University of New Jersey, approves and adopts the attached University Policy 10.1.14:
Establishment of and Appointment to Endowed Faculty Positions.

Attachment: Proposed University Policy 10.1.14: Establishment of and Appointment to
Endowed Faculty Positions

Board of Governors
Rutgers, The State

University of New Jersey
June 16, 2020



RUTGERS

THE STATE UNIVERSITY

OF NEW JERSEY

UNIVERSITY POLICY

Eg:fr]cg Establishment of and Appointment to Endowed Faculty Positions
Section #: 10.1.14 Section Title: | Academic: Academic Formerly | \a
Matters Book:
Approyal ) Board of Governors Adopted: 06/16/2020 Reviewed:
Authority:
Responsible | Senior Vice President for : :
Executive: Academic Affairs Revised:
. Office of the Senior Vice
Res_po.nsmle President for Academic Contact: svpaa@rutgers.edu
Office: Affairs

1. Policy Statement

o Provides guidelines for establishing a Faculty Chair, Professorship, or Early Career Professorship

and appointing first incumbents.
e Establishes a procedure for submitting documentation to the Board of Governors for the
establishment of and appointment to Endowed Faculty Positions.

2. Reason for Policy

To establish and maintain standard guidelines and procedures for the establishment of a Faculty
Chair, Professorship, or Early Career Professorship and appointments of all incumbents to these

positions.

3. Who Should Read This Policy

All members of the Rutgers University community

4. Resources

Appendix: Creation and Appointment Process for Endowed Chairs

SVPAA Submission Deadlines

5. Definitions

1. Faculty Chair: A $3 million opportunity to create a named and restricted endowed Faculty Chair.
This honor is bestowed upon senior professors and/or used in recruitment of individuals who are
recognized leaders within their academic fields. Inherent in the restriction is the understanding

that this is the highest possible academic honor a Rutgers professor can receive from the
University. Professors holding these chairs add a certain cachet to the department, which

All policies are subject to amendment. Please refer to the Rutgers University Policy Library website
(policies.rutgers.edu) for the official, most recent version.

Page 1 of 6



http://policies.rutgers.edu/

becomes an attractive force when the University is attempting to recruit both individuals to fill the
position and outstanding junior faculty and graduate students who want to work with them. In
short, Faculty Chairs have a wider and greater effect or impact than any other endowed faculty
support fund. Incumbency is subject to review at the discretion of the appropriate Dean or Senior
Vice President for Academic Affairs.

Professorship: A $1.5 million opportunity to create a named and restricted faculty position. This
is an honor Rutgers uses to retain a more recently tenured professor who is an up-and-coming
star in his or her field, or to attract a faculty member with a similar outstanding profile from
another institution. A professorship can be restricted to a school or department.

Early Career Professorship: A $750,000 opportunity to create a named and restricted faculty
position. This an honor Rutgers uses to help attract or retain early career tenure-track faculty
members who have not yet earned tenure. A professorship can be restricted to a school or
department. This professorship is awarded on a rotating basis for a three-year period.

Endowed Faculty Positions: A Faculty Chair, a Professorship, and/or an Early Career
Professorship.

6. The Policy

A.

Policy Administration: For administration of this policy, the President of the Rutgers University
Foundation (RUF) shall review and approve all fund agreements establishing Faculty Chairs,
Professorships, and Early Career Professorships (hereafter referred to collectively as Endowed
Faculty Positions) for Rutgers University. The Senior Vice President and General Counsel shall
serve in an advisory capacity, as needed, in the finalization of all fund agreements. The Office of
the,Senier.\ice PresidentferAcademic Affairsy(SVPAA) shallpreparesall resolutionsyofficially
creating Endowed Faculty Positionsiand filling these positions, for review and endorsement by
the Board of Governors’ Committee on Academic and Student Affairs, and consideration and
action by the Board of Governoers. The SVPAA shall oversee thesadministration of all Endowed
Faculty Positions, in collaboration with the'Chancellors. The Chancellors shall be responsible for
disseminating this policy to staffiand uphglding the policy with regard to all future/appointments
and approvals.

Endowment Minimums: The Endowment Minimums, reviewed in Definitions, are as of the date
of this policy and are subject to periodic review by the Rutgers University Foundation, the
University President, and the SVPAA to ensure price points reflect the current market, best
practices, and the needs of Rutgers.

Chair Establishment: An Endowed Faculty Position can be formally established once a fund
agreement has been signed and at least 20% of the committed funding is in hand. Establishment
of the Chair requires the approval by the Board of Governors, and is further explained in
Paragraph H. No Chair is considered official until the Board of Governors has approved it.

Chair Appointment: A search for an incumbent cannot begin until a fund agreement is signed, at
least 20% of the commitment is in hand, and the Board of Governors has approved the Endowed
Faculty Position. Once an incumbent has been identified, the Board of Governors must approve
the appointment, which is reviewed in Paragraph I. If an existing Endowed Faculty Position is
vacated, and for each subsequent incumbent, the appointment must be approved by the Board of
Governors. No appointment is considered official until the Board of Governors has approved it.

Salary Responsibility: The department housing the Endowed Faculty Position will be
responsible for providing the funds necessary to meet the difference between the salary

All policies are subject to amendment. Please refer to the Rutgers University Policy Library website
(policies.rutgers.edu) for the official, most recent version.

Page 2 of 6


http://policies.rutgers.edu/

requirements of the incumbent and the income available in all instances (i.e., as the commitment
is being paid off by the donor, if the donor should not complete the commitment after the hiring of
a faculty member, if the income generated by the endowment does not meet the faculty salary,
etc.).

F. Records Maintenance: The Office of the SVPAA shall maintain an official record of all requests
for establishment of and appointments to Endowed Faculty Positions, as well as copies of all
Board of Governors Resolutions for the appointments. The Office of Donor Relations will also
maintain a list of all officially created endowed faculty positions and the incumbents.

G. Extraordinary Circumstances: Under extraordinary circumstances when the use of a donor
name or the continued use of a donor name would compromise the public trust and/or reflect
adversely upon the University, Rutgers reserves the right to reject a proposed name or rename
an existing Endowed Faculty Position. Additionally, the University reserves the right to remove
the name of the donor from the Endowed Faculty Position should the donor not complete the
funding commitment.

H. Establishing an Endowed Faculty Position: In recognition of the significant commitments of
individuals or organizations in meeting the endowment minimums discussed above, Rutgers
University will create Endowed Faculty Positions. The Rutgers University Foundation Office of
Donor Relations shall send periodic reminders of the Board of Governors meeting schedules to
Development Officers to assist in timely resolutions of chair establishments. The establishment
of an Endowed Faculty Position must be approved by the Board of Governors prior to the public
announcement of the Endowed Faculty Position and commencement of a search; the approval
submission process follows.
1.-Anew.Endowed Faculty-Position may be named for or by.a.doner.who.commits.to.the

endowment minimum by signing a fund agreement administered by the Rutgers University
Foundation.

2. Once an agreement.is.signed and a minimum'of twenty pereent;(20%) of thelfcommitment is
in hand, the Office of DonerRelations/shall forward a copy of the agreement to the Office of
the SVPAA.

3. That office shall draft a resolution; Donor Relations will review the draft and provide a copy to
RUF Communications.

4. The resolution shall be put before the Board of Governors’ Committee on Academic and
Student Affairs prior to their next scheduled meeting.

5. If the resolution is endorsed by the members of the Board of Governors Committee on
Academic and Student Affairs, the resolution shall go before the Board of Governors for
consideration and action. Development Officers may invite donors to BOG meetings to
witness formal approval of the resolution. The Rutgers University Foundation shall mail
copies of resolutions to the donor within two (2) weeks of the Board of Governors meeting.

I.  Appointing an Incumbent to an Endowed Faculty Position: The formal appointment of a
professor to an Endowed Faculty Position must be approved by the Board of Governors. A
chairholder is not considered official until the Board of Governors has approved the appointment.
The Office of Donor Relations shall send periodic reminders of the Board of Governors’ meeting
schedules to Development Officers to assist in timely submission of resolutions on chair
appointments for Board of Governors consideration, and hopeful approval. The approval
submission process follows.

1. A search for an incumbent may begin once the Board of Governors has officially created the
chair through the process reviewed in Paragraph H. above.

All policies are subject to amendment. Please refer to the Rutgers University Policy Library website
(policies.rutgers.edu) for the official, most recent version.
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Upon the completion of a search, the Development Officer shall work with the Department

and the respective Chancellor’'s Office(s) to gather the following documentation supporting

the appointment, and send it to the Office of the SVPAA:

a. The Curriculum Vitae (CV) of the nominee.

b. A detailed letter of nomination from the appropriate Dean describing the achievements of
the candidate, the reasons the nominee is appropriate for the Endowed Faculty Position,
as well as a description of the process used to identify the nominee (i.e., if there was a
search, who was on the committee, how many candidates were considered, how many
were interviewed, etc.).

c. A letter of endorsement from the Chancellor(s).

The selected incumbent may not be introduced to the public-at-large prior to approval by the

Board of Governors.

The Senior Vice President for Academic Affairs shall draft a Board of Governors resolution;

Donor Relations will review the draft and provide a copy to Rutgers University Foundation

Communications.

The resolution shall be submitted to the Board of Governors’ Committee on Academic and

Student Affairs for review and endorsement to the Board of Governors.

The resolution shall go before the Board of Governors for official approval. The Rutgers

University Foundation shall mail copies of approved resolutions to the donor within two (2)

weeks of the Board of Governors meeting.

Thereafter, the faculty member holding the Endowed Faculty Position shall be referred to as

the NAME Chair or NAME Professor, and the full title of the Endowed Faculty Position shall

be used in publications, websites, CVs, etc.

7. Exceptions

Exceptions to the pelicy may be made in circumstances deemed appropriate by the President of the
University and the 'Board of Governors.

All policies are subject to amendment. Please refer to the Rutgers University Policy Library website
(policies.rutgers.edu) for the official, most recent version.
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APPENDIX

CREATION AND APPOINTMENT PROCESS FOR ENDOWED CHAIRS

The Board of Governors approves the establishment of all endowed chairs (sometimes referred to as
endowed professorships) at Rutgers University, and the appointments of all professors to those chairs,
during their regularly scheduled meetings.

No chair, or appointment to a chair, is considered official until the Board of Governors has
approved it.

l. Board of Governors Official Establishment of a Chair

In order to officially establish a Chair/professorship at Rutgers University, a resolution of the Board of
Governors is required.

A. Once the gift agreement is signed by the donor, the Prospect Manager (PM) should provide a
copy and any other supporting documentation to the Director of Stewardship, Accountability
(DSA) in Donor Relations and the Director of Content Development (RUF Communications).

B. Once the chair is fully funded, the Donor Relations Stewardship Officer (DRSO) will send a
copy of the fund agreement to the Assistant Vice President for Academic Affairs (AVPAA).
The AVPAA will draft a resolution and the DRSO will review it. The DRSO will provide a copy
of the draft to the Director of Content Development.

C.  The resolution will be put before the Review Committee of Academic and Student Affairs
(CASA)prior to the'Boardof Gevernors Meeting.

D. | Finally, the resolution will go before the Baard of Governors for official approval.

NOTE: If the Board of Governors meeting is a publicimeeting, the PM has the option to invite the donor to
the meeting, where he‘or she will receive a.copy/of the resolution at the meeting. Otherwise, a copy of
the resolution.will.befmailed to the donor from the DSA or PM within two weeks of the Board of Governors
meeting. (Copies are also supplied to the Foundation President.)

II. Board of Governors Official Appointment of a Professor to a Chair

In order to officially appoint a professor to a chair at Rutgers University, a resolution of the Board of
Governors is required.

A.  Once a Chair is fully funded, the Prospect Manager should notify the Dean in his or her
school and the Senior Vice President for Academic Affairs so that the search for the
appropriate candidate can begin.

B. Upon selecting someone to fill the Chair, the Prospect Manager must work with the
Department to gather the following documentation to supply to the Assistant Vice
President for Academic Affairs for the official appointment:

e The CV of the nominee.

e A detailed letter of nomination from the appropriate Dean describing the
achievements of the candidate, the reasons that he or she is appropriate for this
Chair, as well as a description of the process used to identify the appointee (for
instance, if there was a search, who was on the committee, how many people were
considered, how many were interviewed, etc.).

e A letter of endorsement from the Chancellor.

All policies are subject to amendment. Please refer to the Rutgers University Policy Library website
(policies.rutgers.edu) for the official, most recent version.
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NOTE: These materials are all due to the Assistant Vice President for Academic Affairs SIX WEEKS
prior to the CASA Meeting.

C. The Assistant Vice President for Academic Affairs will draft a resolution and a nomination
letter from the President; the DSA will review the resolution.

D.  The resolution will be put before the Review Committee of Academic and Student Affairs
prior to the Board of Governors Meeting.

E. Finally, the resolution and nomination materials will go before the Board of Governors for
official approval.

F. Once the professor is officially appointed, the Prospect Manager can begin to work with
Donor Relations on an appropriate Inaugural Chair Holder Recognition Event.

NOTE: If the chair is vacated, for each subsequent professor appointed to the chair the Board of
Governors must approve the appointment and steps B thru E should be followed.

lll. Board of Governors Concurrent Establishment of Chair and Appointment of a Professor to
a Chair

In order to officially establish a Chair at Rutgers University and appoint a professor to the chair at the
same time, the chair must be fully funded, and a resolution of the Board of Governors is required.

A. In the rare instance when a chair is being established at the same time that it is being filled,
the Prospect Manager should work with the Department to provide the following
documentation to the Assistant Vice President for Academic Affairs, and the DSA in Donor
Relations:

e A copy of the gift agreement, Statement of Intent (SOI), and other supporting
documentation.
e The CV of the'nominee.

o A detailed letter of nomination from the appropriate Dean describing the
achievements of the candidate and the reasons that he or she is appropriate for this
Chair, as'well as a description of the process used to identify the appointee (for
instance, if there was a search, who was on the committee, how many people were
considered, how many were interviewed, etc.).

o A letter of endorsement from the Chancellor.

NOTE: Concurrent with the creation of the Chair, in the case of a new hire with tenure, the proposed
Chair holder’s department must prepare and submit the standard promotion packet to the Office of the
Senior Vice President for Academic Affairs for review approval by the Promotion Review Committee, the
President, and the Board of Governors.

B. The Assistant Vice President for Academic Affairs will draft a resolution and a
nomination letter from the President; the DSA will review the resolution.
C.  The resolution will be put before the Review Committee of Academic and Student Affairs

(CASA) prior to the Board of Governors Meeting.

D.  After the CASA review, the resolution and nominating materials will go before the Board of
Governors for official approval.

E. Once the professor is officially appointed, the Prospect Manager can begin to work with
Donor Relations on an appropriate Inaugural Chair Holder Recognition Event.

NOTE: Ifthe chair is vacated, for each subsequent professor appointed to the chair the Board of Governors
must approve the appointment and steps A thru E should be followed.

All policies are subject to amendment. Please refer to the Rutgers University Policy Library website
(policies.rutgers.edu) for the official, most recent version.
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RUTGERS

THE STATE UNIVERSITY
OF NEW JERSEY

PROPOSED RESOLUTION
AMENDING AND RESTATING THE ORIGINAL RESOLUTION
AUTHORIZING AND PROVIDING FOR THE ISSUANCE AND SALE OF
COMMERCIAL PAPER; AND PROVIDING FOR CERTAIN OTHER MATTERS
RELATED THERETO

WHEREAS, the University has previously determined that it is in accord with its
educational programs and in furtherance of the University’s mission to manage its debt and
investments and to implement cash optimization strategies; and

WHEREAS, in order to effectuate these strategies and provide interim or short-
term financing for the costs of Facilities (as hereinafter defined) and other authorized purposes,
on June 15, 2006, the Board of Governors adopted a Commerical Paper Resolution providing for
the issuance and sale from time to time of Commercial Paper in an amount not to exceed
$500,000,000, as amended on February 8, 2017 (the “Original Resolution”); and

WHEREAS, in order to provide additional liquidity, the University is seeking to
amend certain provisions from the Original Resolution to: (i) increase the aggregate principal
amount ofsthesCommercialpPapersProgram to anmamount notstosexceed $750;000;000, (ii) to
remove the requirement for a Bond Counsel opinion.in connection with the issuance of taxable
commercial paper, (iii) to permit the issuance of Commercial Paper where the liquidity is
provided exclusively by the “University; and/(iv) to make other minor changes designed to
improve flexibility in the use of the Commercial Paper Program by the University;

WHEREAS, on June 2,72020 the proposed amendments to the Resolution dated
July 15, 2006 were reviewed by the Board of Governors Committee on Finance and Facilities
and endorsed for approval by the Board of Governors.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF
GOVERNORS OF RUTGERS, THE STATE UNIVERSITY OF NEW JERSEY:

ARTICLE |

DEFINITIONS; AUTHORITY

SECTION 1.01  Definitions. Unless the context otherwise requires, the terms
defined in this Section shall, for all purposes of this Resolution, including the preambles hereto,
have the following respective meanings:

“Act” means Rutgers, The State University Law, Chapter 65 of Title 18A of the
New Jersey Statutes Annotated, as amended and supplemented.

“Authorized Officer of the University” means the President, the Secretary, an
Assistant Secretary, the Executive Vice President for Finance and Administration and University
Treasurer or an Associate Treasurer of the University or any person duly authorized under this
Resolution by the University to perform specific acts or duties hereunder.



“Bond Counsel” means McCarter & English, LLP, or any other firm of attorneys
specializing in the field of municipal finance law selected by the University.

“Bonds” means bonds of the University authorized as provided by law, including
the Act.

“Book-Entry Commercial Paper” means Commercial Paper issued in book-entry-
only form through the Depository pursuant to Section 2.03.

“Business Day” means any day other than (i) a Saturday, (ii) a Sunday, (iii)a
State legal holiday, (iv) a day on which banking institutions in the State, or The City of New
York, New York, or the city in which the Office of the Issuing and Paying Agent is located, or
the city in which the principal office of the Dealer is located, are authorized or obligated by law
or executive order to be closed, (v) a day on which the New York Stock Exchange is not open for
trading, or (vi) with respect to the Book-Entry Commercial Paper, a day on which the Depository
is not scheduled to be open for money market instrument settlement services.

“Code” means the Internal Revenue Code of 1986, as amended, including
regulations, rulings and judicial decisions promulgated thereunder.

“Commercial Paper” means (i)so long as any Master Note is issued and
Outstanding, each portion of therindebiedness evidenced by such'Master N ote;and (ii) whenever
there is no issued and\Outstanding Master Note, an evidence of Commercial Paper indebtedness
issued by the University, and in either such case shall consist of either (A) General Obligation
Commercial Paper, Series A (Tax-Exempt), (B) General Obligation Commercial Paper, Series B
(Tax-Exempt), (C) General Obligation Commercial Paper, Series C (Federally Taxable),
(D) General _Obligation Commercial Paper,/Series D (Extendable Tax-Exempt), or (E) General
Obligation Commercial Paper, Series E “(Federally Taxable), all as provided in Article Il.
References herein to Commercial Paper shall be deemed to be to the Tax-Exempt Commercial
Paper, the Federally Taxable Commercial Paper, or the Extendable Tax-Exempt Commercial
Paper or all, as the context requires.

“Commercial Paper Fund” means the special purpose trust fund established
pursuant to Section 2.06 and to be held by the Issuing and Paying Agent for the benefit of the
Holders from time to time of Commercial Paper and the Liquidity Provider, if applicable, for the
deposit of proceeds of Commercial Paper to be used to pay the principal of Outstanding
Commercial Paper and outstanding Reimbursement Obligations and moneys to pay the interest
on Outstanding Commercial Paper and outstanding Reimbursement Obligations, and the
payment therefrom of principal of and interest on Outstanding Commercial Paper and
outstanding Reimbursement Obligations.

“Commercial Paper Proceeds Account” means the special purpose trust account
of the Commercial Paper Fund established pursuant to Section 2.06(a) hereof.

“Dealer Agreement” means each Dealer Agreement authorized by Section 5.01,
as the same may be amended or supplemented, and any other dealer agreement which the
University determines to be in replacement thereof as may be entered into by the University from
time to time with respect to Commercial Paper.



“Dealers” means Morgan Stanley & Co. Incorporated and Merrill, Lynch, Fenner
& Smith, Incorporated, each, appointed by the University pursuant to this Resolution to serve as
dealers for Commercial Paper in accordance with the applicable Dealer Agreement, and any
other dealer for Commercial Paper or any successor to any of them appointed pursuant to this
Resolution.

“Depository” means (i) DTC, (ii) any other Person appointed by the University to
serve as securities depository for the Master Note, and (iii) in each such case, its successors and
assigns.

“DTC” means The Depository Trust Company, New York, New York, and its
successors and assigns.

“Extendable Tax-Exempt Commercial Paper” means the General Obligation
Commercial Paper, Series D (Extendable Tax-Exempt) authorized by Atrticle 11.

“Extended Maturity Date” means that date which is 270 days from and including
the date of issue of the Extendable Tax-Exempt Commercial Paper.

“Facility” means any structure designed or intended for use as a dormitory or
other housing facility, dining facility, student union, academic building, administrative facility,
parking facility; library, classroombuilding, research facility, faculty office facility,  athletic
facility, health carefacility, laboratory, maintenance, storagelor utility facility or other building
or structure essential, necessary or _useful to/the University, or any multi purpose structure
designed| or intended to combine two or more of ‘the functions performed by the types of
structures enumerated above, including all /real and personal property, lands, Improvements,
driveways, roads,«@approaches, pedestrian /access roads, rights of way, utilities, easements,
machinery and equipment, and all other appurtenances and facilities either on, above or under the
ground which are used or usable in connection with any of the aforementioned structures, and
also including landscaping, site preparation, furniture, machinery, equipment and other similar
items necessary or convenient for the operation of a particular facility or structure in the manner
for which its use is intended, and shall also include such items as books, fuel and supplies.

“Federally Taxable Commercial Paper” means the General Obligation
Commercial Paper, Series C (Federally Taxable) and General Obligation Commercial Paper,
Series E (Federally Taxable) authorized by Article I1.

“Government Securities” shall mean and include only those securities listed
below and which shall not be subject to redemption prior to their maturity:

0] any bonds or other obligations which as to principal and interest constitute
direct obligations of, or are unconditionally guaranteed by, the United States of America,
including obligations of any of the federal agencies set forth in clause (iii) below to the
extent unconditionally guaranteed by the United States of America;

(i) any bonds or other obligations of any state of the United States of America
or of any agency, instrumentality or local government unit of any such state (A) which
are not callable prior to maturity or as to which irrevocable instructions have been given



to the trustee of such bonds or other obligations by the obligor to give due notice of
redemption and to call such bonds for redemption 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, the corpus or the corpus and the earnings on 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 (ii), 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 premium, if any, on the bonds or other
obligations described in this clause (ii) 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 (ii), as appropriate;

(iii)  bonds, debentures, or other evidences of indebtedness issued or
guaranteed by any agency or corporation which has been or may hereafter be created
pursuant to an Act of Congress as an agency or instrumentality of the United States of
America;

(iv).. NewgHousing:Authority Bonds issued by-public.agencies-or-municipalities
and fully secured as to the payment of both principal and interest by a pledge of annual
contributions under an annual /contributions'contract or contracts with the United States
of America; or project notes issued/by public agencies or municipalities and fully
secured as to the payment of, both principal and interest by a requisition or payment
agreement with the United States of America;

(v)  direct and general obligations of any state of the United States of America,
to the payment of the principal of and interest on which the full faith and credit of such
state is pledged, provided that at the time of their purchase hereunder such obligations
are rated in either of the two highest rating categories by Moody’s Investors Service, Inc.
and Standard & Poor’s Ratings Group; and

(vi)  obligations of any state of the United States of America or any political
subdivision thereof or any agency or instrumentality of any state or political subdivision
which shall be rated in the highest category by Moody’s Investors Service, Inc. and by
Standard & Poor’s Ratings Group.

“Holder” means any Person who is in possession of any Commercial Paper
drawn, issued or endorsed to such Person or to the order of such Person or to bearer or in blank;
provided, however, that “Holder”, when used with reference to Book-Entry Commercial Paper
evidenced by a Master Note, and such Master Note, shall mean the registered owner of such
Master Note as shown on the books of the Issuing and Paying Agent kept pursuant to
Section 2.03(b).



“Interest Period” means,

@) if the Extendable Tax-Exempt Commercial Paper is paid on the Original
Maturity Date, the period from and including the date of issue of such Extendable Tax-Exempt
Commercial Paper to but excluding the Original Maturity Date; or

(b) if the Extendable Tax-Exempt Commercial Paper is not paid on the
Original Maturity Date, the period from and including the date of issue of such Extendable Tax-
Exempt Commercial Paper to but excluding the initial Reset Interest Payment Date, and
thereafter each one-month period from and including each Reset Interest Payment Date to but
excluding the next succeeding Reset Interest Payment Date.

“Interest Rate” means the interest rate, not to exceed the Maximum Tax-Exempt
Rate, determined by the Dealer in consultation with an Authorized Officer and, with respect to
any Extendable Tax-Exempt Commercial Paper, in accordance with Section 3.01, at the time of
issue, provided that any Extendable Tax-Exempt Commercial Paper for which the Original
Maturity Date is extended shall bear interest at the Reset Rate.

“Investment Securities” shall mean and include any securities, if and to the extent
the same are at the time, legal for investment of the University’s funds in accordance with the
Act.

“Issuing and Paying Agency Agreement” means the Issuing and Paying Agency
Agreement authorized by Section 5.02, as the same may be amended or supplemented, and any
other issuingand paying agency agreement whichthe University determinestobe inreplacement
thereof as may be entered into by the University from time to time with respect to Commercial
Paper.

“Issuing and Paying ‘Agent” means US Bank National Association, appointed by
the University pursuant to this Resolution to serve as Issuing and Paying Agent in accordance
with the Issuing and Paying Agency Agreement, and any successor thereto appointed pursuant to
this Resolution.

Liquidity Facility” means any liquidity or credit facility provided with respect to
the Commercial Paper in accordance with the terms hereof.

“Master Note” means a master note issued pursuant to Section 2.03.7.

“Maximum Federally Taxable Rate” means, as of any time, the lesser of (i) with
respect to any Federally Taxable Commercial Paper, except as clause (ii) may apply, the rate of
15% per annum calculated on the basis of actual days elapsed and a 360 day year, and (ii) in any
such case, the maximum rate of interest at the time permitted by law.

“Maximum Rate” means the Maximum Federally Taxable Rate or the Maximum
Tax-Exempt Rate, as applicable.

“Maximum Tax-Exempt Rate” means, as of any time, the lesser of (i) with respect
to any Tax-Exempt Commercial Paper, except as clause (ii) may apply, the rate of 12% per
annum calculated on the basis of actual days elapsed and a 365 or 366 day year, and (ii) in any
such case, the maximum rate of interest at the time permitted by law.



“Moody’s” means Moody’s Investors Service, Inc., or any successor, then
maintaining a rating on the Commercial Paper at the request of the University.

“Office” means, when used with reference to the Issuing and Paying Agent, such
address as the Issuing and Paying Agent may designate from time to time by notice in writing to
the University and the Dealers.

“Original Commercial Paper” means Commercial Paper initially issued for and
allocable, or allocated, to a purpose as provided by Section 2.01(b), but shall exclude Rollover
Commercial Paper.

“Original Maturity Date” means the maturity date established by the Authorized
Officer for the Extendable Tax-Exempt Commercial Paper at the time of issue, provided that
such Original Maturity Date shall not exceed ninety (90) days from and including the date of
ISsue.

“Qutstanding” means, when used as of any particular time with reference to
Commercial Paper, all Commercial Paper theretofore or thereupon issued pursuant to this
Resolution, except (i) Commercial Paper theretofore canceled by the Issuing and Paying Agent
or surrendered to the Issuing and Paying Agent for cancellation; (ii) Commercial Paper with
respect to which, and only to the extent, all liability of the University shall have been discharged
in accordance with, Section'8:0%;7andn(iii) Commercial Paperiinlieu of, or'in substitution for,
which other Commercial Paper has been or is then being issued by the Issuing and Paying Agent
pursuant to the terms\of this Resolution.

“Persan” means an individual, corporation, firm, association, partnership, limited
liability companys«trust, or other entity, or organization, including a government or political
subdivision or an agency or instrumentality thereof.

“Rating Agency” means either or both of Moody’s and Standard & Poor’s, and/or
such other securities rating agencies providing a rating on the Commercial Paper, at the request
of the University.

“Representation Letter” shall have the meaning set forth in Section 2.03.

“Request” shall have the meaning set forth in Section 3.01(c).

“Reset Interest Payment Date” means the first Business Day of the month after
the Original Maturity Date, the first Business Day of each month thereafter and the Extended

Maturity Date or the date of earlier redemption.

“Reset Rate” means, with respect to the Extendable Tax-Exempt Commercial
Paper, a rate of interest per annum determined by the following formula:



(1.35 x SIFMA) + E
As used in the formula, the SIFMA variable will be the SFMA Index and the E
variable will be a fixed percentage rate expressed in basis points (each basis point being equal to
1/100 of one percent) that is determined based on the Prevailing Ratings, as follows:

Prevailing Rating

Moody’s S&P E Variable
P-1 A-1+ 100 basis points
- A-1 150 basis points
P-2 A-2 200 basis points
P-3 A-3 300 basis points
Lower than P-3 Lower than A-3 400 basis points
(or rating (or rating
discontinued) discontinued)

If the Prevailing Ratings would indicate different E variables as a result of split
ratings assigned to the University, the E variable will be the arithmetic average of those indicated
by the Prevailing Ratings.

The Reset Rate applicable to the General Obligation Commercial Paper, Series D
(Extendable,Fax-Exempt) .Commercial Paper will, be determined.by.the. lssuing-and, Paying
Agent based on the Prevailing Ratings and other information available as of 11:00 a.m., New
York time, on its Original Maturity Date and each Thursday thereafter and will apply through the
following Wednesday.

“Resolution’” mean this Resolution, as the same may be amended ar supplemented
pursuant to Article'VI1.

“Rollover Commercial Paper” means Commercial Paper issued for the sole
purpose of refinancing directly or indirectly, through a chain of refinancings, Original
Commercial Paper.

“Series”, when used with reference to Commercial Paper, means either or all (as
the context requires) of the five Series of Commercial Paper authorized by Article 11, to wit: the
General Obligation Commercial Paper, Series A (Tax-Exempt), the General Obligation
Commercial Paper, Series B (Tax-Exempt), the General Obligation Commercial Paper, Series C
(Federally Taxable), the General Obligation Commercial Paper, Series D (Extendable Tax-
Exempt) and the General Obligation Commercial Paper, Series E (Federally Taxable).

“SIFMA Municipal Swap Index” means the Securities Industry and Financial
Markets Association Municipal Swap Index (formerly, the BMA Municipal Swap Index), a
seven-day high-grade market index composed of selected tax-exempt variable-rate demand
obligations meeting specific criteria. The SIFMA Municipal Swap Index is calculated weekly
and released each Wednesday afternoon. If at any time the SIFMA Municipal Swap Index is not
available, there shall be used in its place such index as the Issuing and Paying Agent (upon
consultation with the Dealer) from time to time determines most closely approximates the
SIFMA Municipal Swap Index.



“Standard & Poor’s” means Standard and Poor’s Ratings Services, a Division of
The McGraw-Hill Companies, or any successor, then maintaining a rating on the Commercial
Paper at the request of the University.

“State” means the State of New Jersey.

“Taxable Commercial Paper” means the General Obligation Commercial Paper,
Series C (Federally Taxable) and General Obligation Commercial Paper, Series E (Federally
Taxable) authorized by Article I1.

“Tax-Exempt Commercial Paper” means, collectively, the General Obligation
Commercial Paper, Series A (Tax-Exempt), the General Obligation Commercial Paper, Series B
(Tax-Exempt) and the General Obligation Commercial Paper, Series D (Extendable Tax-
Exempt) authorized by Article II.

SECTION 1.02 Interpretation. (a) Unless the context shall otherwise
indicate, words importing the singular shall include the plural and vice versa.

(b) Articles and Sections referred to by number shall mean the corresponding
Articles and Sections of this Resolution.

(c) The terms:“hereby,” and “hereof,” “herein;’s“hereunder;’sand-any similar
terms used in this“Resolution refer to this Resolution as a/whole unless otherwise expressly
University.

(d) Any headings preceding thentext of the several Articles and Sections and
the table of contents of this Resolution are solely for convenience of reference and shall neither
constitute'a part of this Resolution nor affectits meaning; interpretation or effect.

SECTION 1.03  Authority for this Resolution. This Resolution is adopted
pursuant to Section 7.01 of the Original Resolution and the Act and the University, represents
and warrants that it has the power and authority to adopt this Resolution, amend and restate the
Original Resolution, and to issue the Commercial Paper as provided herein.

ARTICLE 1l

GENERAL OBLIGATION COMMERCIAL PAPER

SECTION 2.01  Authorization and Issuance of Commercial Paper. (a) The
University is hereby authorized to issue from time to time Commercial Paper in an aggregate
principal amount not to exceed Seven Hundred and Fifty Million Dollars ($750,000,000) at any
one time Outstanding, consisting of five separate Series of Commercial Paper: (i) General
Obligation Commercial Paper, Series A (Tax-Exempt), the interest on which is intended to be
excluded from gross income for federal income tax purposes; (ii) General Obligation
Commercial Paper, Series B (Tax-Exempt), the interest on which is intended to be excluded from
gross income for federal income tax purposes; (iii) General Obligation Commercial Paper, Series
C (Federally Taxable), the interest on which is intended to be included in gross income for
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federal income tax purposes, (iv) General Obligation Commercial Paper, Series D (Extendable
Tax-Exempt), the interest on which is intended to be excluded from gross income for federal
income tax purposes and (v) General Obligation Commercial Paper, Series E (Fedeally Taxable),
the interest on which is intended to be included in gross income for federal income tax purposes.
After the issuance of Commercial Paper as part of a series of Tax-Exempt Commercial Paper or
Federally Taxable Commercial Paper, such Commercial Paper cannot subsequently be reissued
as part of the other Series. For all purposes of this Resolution, in computing the aggregate
principal amount of Commercial Paper outstanding on any date, there shall be excluded the
amount of any Original Issue Discount on any Commerical Paper.

(b) Conditions for and Limitations on Issuance of Commercial Paper. At the
time of the issuance of Commercial Paper, and thereafter from time to time, (1) an Authorized
Officer shall identify purposes for which the University has authorized the issuance of one or
more Series of Commercial Paper for one or more of the following purposes: (i) to pay or
refinance costs of a Facility, including interest on Commercial Paper during construction, (ii) to
provide for the current refunding of outstanding bonds or notes of the University; (iii) to provide
for the financing of the acquisition and for the leasing of equipment; (iv) for other lawfully
authorized general corporate purposes of the University; (v) to pay or provide for the payment of
the principal of Outstanding Commercial Paper, (vi) to pay costs of issuance of the Commercial
Paper, and (vii) to reimburse the University for payments made by the University for the
purposes listed in (i), (ii), (iii), (iv), (v), and (vi).

(i) Notwithstanding the foregoing, each identification, determination
and allocation relating to particular Original Commercial Paper and related Rollover Commercial
Paper shall be made only tora purpose for which the University has authorized, and which
authorization is effective, prior to the date of issuance of such Original Commercial Paper.

(i) == Commercial /Paper issued hereunder shall not ‘be deemed to
constitute a debt or liability of the State or any municipality thereof or a pledge of the faith and
credit of the State or of any such municipality.

SECTION 2.02  Use of Proceeds. The proceeds of Commercial Paper shall be
used only for (i) the purpose of providing financing for the cost of all or any of the costs of a
Facility, (ii) the current refunding of outstanding bonds or notes; (iii) to provide for the financing
of the acquisition and/or leasing of equipment, refunding of outstanding indebtedness and (iv) to
provide for such other lawfully authorized general corporate purposes of the University as
provided by Section 2.01; and (v) the payment of the principal of Outstanding Commercial
Paper. The proceeds of the sale of Commercial Paper shall be applied in the manner set forth in
Section 3.02.

SECTION 2.03  Book-Entry Commercial Paper. (a) Subject to subsection
(f) of this Section, the Commercial Paper shall be issued (i) in the form of one or more fully
registered master notes (each, a “Master Note”) the ownership of which shall be registered in the
name of the nominee of the Depository (initially, with respect to DTC, Cede & Co.) and which
may be transferred or exchanged only as hereinafter provided in this Section and, to the extent
not inconsistent herewith, in accordance with the procedures of the Depository as then in effect,
and (ii) otherwise in book-entry only form through the Depository; provided, however, that a
separate Master Note or Notes may be issued for each respective Series of Commercial Paper
authorized herein.



(b) The ownership and transfer of Master Notes shall be registered on books
of the Issuing and Paying Agent, which shall be kept for that purpose at the Office of the Issuing
and Paying Agent. The Master Notes shall be transferable by the registered owner thereof in
person or by his attorney duly authorized in writing, upon surrender thereof together with a
written instrument of transfer satisfactory to the Issuing and Paying Agent duly executed by the
registered owner or his duly authorized attorney. Upon the registration of transfer of a Master
Note, the Issuing and Paying Agent shall issue in the name of the transferee a new Master Note,
evidencing the University’s obligations with respect to the same Book-Entry Commercial Paper
as the instrument surrendered.

(c) In order to qualify the Commercial Paper for the Depository’s book-entry
system, any Authorized Officer of the University is hereby authorized from time to time to
execute and deliver on behalf of the University to such Depository a letter or letters from the
University representing such matters as shall be necessary or advisable to so qualify the
Commercial Paper (each, a “Representation Letter”). The execution and delivery of a
Representation Letter shall not in any way impose upon the University any obligation
whatsoever with respect to persons having interests in the Commercial Paper other than the
Holders thereof and the Depository. In addition to the execution and delivery of a
Representation Letter, the Authorized Officers of the University and the other officers and
employees of the University are hereby authorized to take any other actions, not inconsistent
with this Resolution, to qualify the Commercial Paper for the Depository’s book-entry system.

(d) The Depository and its nominee shall be deemed to be and be treated by
the University and the Issuing and Paying Agent as'the sole and exclusive Holder of the Master
Notes and of all Book-Entry Commercial Paper evidenced thereby, and the beneficial owners of
Book-Entry Commercial Paper shall not be deemedto be or treated as the Holders thereof, for
the purpases of payment of the principal of or interestion such Book-Entry Commercial Paper,
payments-underthe Master'Notes, giving-any notice permitted or required to be given to Holders
under this Resolution, registering the transfer of the Master Notes, obtaining any consent or other
action to be taken by Holders, and for any and all other purposes whatsoever, and neither the
University nor the Issuing and Paying Agent shall be affected by any notice to the contrary. The
Issuing and Paying Agent shall pay all principal of and interest on Book-Entry Commercial
Paper only to or upon the order of the Depository or its nominee, and all such payments shall be
valid and effective to fully satisfy and discharge the University’s obligations with respect to the
principal of and interest on such Book-Entry Commercial Paper to the extent of the sum or sums
S0 paid.

(e) With respect to all Book-Entry Commercial Paper, neither the University
nor the Issuing and Paying Agent shall have any responsibility or obligation to any Depository
direct or indirect participant or any Person claiming a beneficial ownership interest in Book-
Entry Commercial Paper under or through the Depository or any Depository participant, or any
nominee of any thereof, or any other Person which is not shown on the books of the Issuing and
Paying Agent as being the Holder of a Master Note, with respect to: (1) sending transaction
statements; (2) maintaining, supervising or reviewing, or the accuracy of, any records maintained
by the Depository, any Depository participant or any such nominees; (3) payment or the
timeliness of payment by the Depository to any Depository participant, or by any Depository
participant or other nominees of beneficial owners to any beneficial owners, of any amount in
respect of the principal of or interest on Book-Entry Commercial Paper; (4) delivery or timely
delivery by the Depository to any Depository participant, or by any Depository participant or
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other nominees of beneficial owners to any beneficial owners, of any notice which is permitted
or required to be given to Holders under this Resolution; or (5) any consent or other action taken
by the Depository or its nominee as Holder of Book-Entry Commercial Paper.

(f) The Depository may determine not to continue to act as securities
depository for the Commercial Paper, or the University may determine to discontinue the book-
entry only issuance of the Commercial Paper through the Depository and in such case shall
deliver a written notice to the Issuing and Paying Agent and the Dealer to that effect. In either
case, if the University determines to replace the Depository with another qualified securities
depository, the University shall prepare or direct the preparation of one or more new, separate,
fully registered Master Notes, registered in the name of such successor or substitute qualified
securities depository or its nominee, or make such other arrangements acceptable to the
University, the Issuing and Paying Agent and the replacement Depository as are not inconsistent
with the terms of this Resolution. If the University fails to identify another securities depository
to replace the Depository, the University may amend this Resolution pursuant to paragraph 6 of
Section 7.01 and shall deliver to the Issuing and Paying Agent for safekeeping, completion,
authentication and delivery in accordance with the provisions of this Resolution, as so amended,
and of the Issuing and Paying Agency Agreement, Commercial Paper instruments executed on
behalf of the University, with the date of issuance, principal amount, maturity date, owner and
rate of interest left blank. Each such Commercial Paper instrument shall be held in safekeeping
by the Issuing and Paying Agent until authenticated and issued in accordance with the provisions
of this Resoelutionsand of theslssuingrand Paying Agency Agreement:

SECTION 2.04 Terms Applicable to Commercial Paper. (a) Subject to the
conditions and limitations contained herein, Commercial Paper (i) shall be designated “General
Obligation Commercial Paper”, (ii)'may bear an‘issue or series designation as determined by an
Authorized Officer«to indicate the respective Series and the tax-exempt or taxable status of the
interest thereon or for any other purpose,/(ii) shall be“dated as of the date of‘their issuance,
(iv) shall mature on a Business Day, (v) shall not be subject to redemption prior to maturity, (vi)
shall bear interest from their date, payable at maturity with principal, computed on the basis of
actual days elapsed, including the issue date and excluding the maturity date, a 365 or 366 day
year for Tax-Exempt Commercial Paper and a 360 day year for Federally Taxable Commercial
Paper, (vii) except in the case of the Master Note, shall be issued in bearer form without
coupons, (viii) shall be issued in denominations of $100,000 and in integral multiples of $1,000
in excess of such amount, (ix) unless otherwise directed by an Authorized Officer, shall be
numbered in such manner as the Issuing and Paying Agent shall determine, and (x) shall be
issued on such dates and otherwise have such terms and conditions, all as shall be specified in a
Request given to the Issuing and Paying Agent pursuant to Section 3.01(c).

The Extendable Tax-Exempt Commercial Paper shall each be dated their date of
issuance and mature on the Original Maturity Date or, if any Extendable Tax-Exempt
Commercial Paper shall remain unpaid at its Original Maturity Date, then on the Extended
Maturity Date for such Extendable Tax-Exempt Commercial Paper; provided, however, that (a)
the Original Maturity Date for each Extendable Tax-Exempt Commercial Paper shall not be less
than one day nor greater than 90 days after and including its issue date, and (b) the Extended
Maturity Date for the Extendable Tax-Exempt Commercial Paper shall be 270 days after and
including its issue date.

The University shall notify the Dealer and the Issuing and Paying Agent by no
later than 11:00 a.m. (New York City Time) on the Original Maturity Date of its intent to extend
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the Original Maturity Date of an Extendable Tax-Exempt Commercial Paper to the Extended
Maturity Date, and the Issuing and Paying Agent shall correspondingly notify the Depository by
11:30 a.m., New York City time, that the maturity of such Extendable Tax-Exempt Commercial
Paper is being extended. In no event shall the extension of the Original Maturity Date to the
Extended Maturity Date constitute a default under the Extendable Tax-Exempt Commercial
Paper or a breach of any covenant hereunder. In the event that the University fails to notify the
Dealer and the Issuing and Paying Agent of its determination to extend the maturity date of any
Extendable Tax-Exempt Commercial Paper to the Extended Maturity Date and repayment does
not occur on the Original Maturity Date, the Extendable Tax-Exempt Commercial Paper shall be
automatically extended to the Extended Maturity Date, and there shall be no event of default
under this Resolution or the Extendable Tax-Exempt Commercial Paper. The University
represents that if such extension occurs, such extension shall be solely for liquidity purposes and
not for the purpose of gaining an interest rate advantage.

The Extendable Tax-Exempt Commercial Paper shall be payable in any coin or
currency of the United States of America which shall then be legal tender for the payment of
public and private debts, by wire transfer of immediately available funds on the date such
payments are due.

An Extendable Tax-Exempt Commercial Paper shall not be subject to redemption
prior to its Original Maturity Date. After its Original Maturity Date, an Extendable Tax-Exempt
Commercial’Papermay beredeemedypin whole but'not in part; at'the option of the University on
any Business Day, at\a redemption price equal/to '100% of the principal amount, plus accrued
interest to the date of payment, and without premium. To exercise its option, the University shall
provide not less than 7 nor more than 25 calendar days’ notice to the Issuing and Paying Agent.
The Issuing and Paying Agent shallipromptly notify, by certified mail, postage pre-paid, return
receipt requested,.the Holders of the Extendable Tax-Exempt Commercial Paperto be redeemed
and shall'notify the Dealer of the date set for such redemption.

The Extendable Tax-Exempt Commercial Paper shall be issued bearing interest
for each Interest Period at the Interest Rate or Rates calculated on the basis of a 365-day or 366-
day year (on the basis of actual days elapsed). Interest on Extendable Tax-Exempt Commercial
Paper is payable on the Original Maturity Date of each such Note provided that, if extended to
the Extended Maturity Date, interest shall be payable on each Reset Interest Payment Date.

(b) Both principal of and interest on Commercial Paper shall be payable in
any coin or currency of the United States of America which at the time of payment is legal tender
for public and private debts. Except in the case of Book-Entry Commercial Paper, principal of
and interest on Commercial Paper shall be payable upon presentation and surrender thereof at the
Office of the Issuing and Paying Agent.

SECTION 2.05  Security and Sources of Payment. (@) All of the
Commercial Paper shall constitute and be direct general obligations of the University for the
payment of which as to both principal and interest the full faith and credit of the University is
irrevocably pledged.

(b) Unless the payment of the principal of the Commercial Paper otherwise
shall be provided for by or on behalf of the University from proceeds of other Commercial Paper
or other available moneys, on or before the respective maturity dates thereof the University shall,
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to the extent and as permitted by law, provide for the issuance, sale and delivery of Bonds or
other obligations of the University (or otherwise obtain governmental financing) in an amount
sufficient to provide for the payment of the outstanding principal of the Commercial Paper at
maturity and the Extended Maturity Date.

SECTION 2.06 = Commercial Paper Fund. (a) There is hereby created and
established with the Issuing and Paying Agent a separate and special purpose trust fund for the
benefit of the Holders and, to the extent the University has entered into a Liquidity Facility, the
Liquidity Provider, to be designated as the “Rutgers, The State University General Obligation
Commercial Paper Fund” (the “Commercial Paper Fund”) and, within the Commercial Paper
Fund, an account for the benefit of the University for the deposit of original proceeds of each
sale of Commercial Paper hereunder (the “Commercial Paper Proceeds Account”). The Issuing
and Paying Agent shall have the sole right of withdrawal over the moneys in the Commercial
Paper Fund, subject to the direction of the University as provided in subsections (c)(iii) and (v)
of this Section.

(b) The University may issue or, if necessary for the payment of the principal
of Outstanding Commercial Paper, shall deposit into the Commercial Paper Fund amounts
sufficient, together with proceeds of any Bonds issued by the University and other available
moneys, to pay the principal of all Outstanding Commercial Paper.

(c) The Issuing,and Paying Agent, as agentfor.the Holders from,time to time
of Commercial Paper; shall:

(1) (A) with frespect to the Commereial Paper of each Series,
deposit into“the CommereialsPaper Fund the proceeds of sale of all
Commercial Paper of/such Series issued on any day, and (B) apply such
proceeds to the'payment of the principal of Outstanding Commercial
Paper of such Series becoming due and payable on such day;

(i) to the extent such proceeds on any day are insufficient to
pay the principal of all Outstanding Commercial Paper becoming due and
payable on such day, (A) make demand upon the University or under a
Liquidity Facility, if applicable, in the full amount of the balance of such
insufficiency pursuant to Section 5.04(c), (B) deposit the proceeds of any
such payment into the Commercial Paper Fund, and (C) apply such
proceeds and payment to the payment of the principal of Outstanding
Commercial Paper becoming due and payable on such day;

(iii)  with respect to the Commercial Paper of each Series,
(A) deposit the original proceeds of each sale of Commercial Paper to the
Commercial Paper Proceeds Account to be applied as the University shall
specify from time to time in written instructions pursuant to a Requisition
signed by an Authorized Officer in the form of Exhibit B annexed hereto
and filed with the Issuing and Paying Agent; and (B) to the extent such
proceeds on any day are in excess of the amount required to pay the
principal of all Outstanding Commercial Paper of such Series becoming
due and payable on such day, pursuant to subparagraph (iii) of Section
3.02, transfer the balance of such excess as the University shall specify
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from time to time in written instructions filed with the Issuing and Paying
Agent;

(iv)  (A) deposit into the Commercial Paper Fund all payments
made by the University to the Issuing and Paying Agent for the purpose of
paying the interest on Outstanding Commercial Paper pursuant to Section
5.04(c), and (B) apply such deposits to the payment of such interest;

(v) (A) deposit into the Commercial Paper Fund all proceeds of
Bonds, notes or other evidences of indebtedness transferred to the Issuing
and Paying Agent by or on behalf of the University, and (B) apply such
deposits to the payment of the principal of Outstanding Commercial
Paper, or otherwise, as an Authorized Officer shall specify from time to
time in written instructions filed with the Issuing and Paying Agent; and

(vi)  apply the moneys on deposit in the Commercial Paper Fund
solely to the payment of the principal of and interest on the Commercial
Paper and the principal of Reimbursement Obligations, as aforesaid, as the
same mature and become due and payable, or otherwise as provided
above.

(d) Amounts_on_deposit in the Commercial Paper. Fund_as_proceeds of
Commercial Paper to, be used to pay. the principal of other' Commercial Paper as required by
subsection (c)(i) of this Section and the principal of Reimbursement Obligations as required by
subsection (c)(iii) of this| Sectiongshall not /be invested priorstostheir application for such
purposes. | Other amounts on deposit in the \Commercial Paper Fund may be invested in
Investment Securitigs prior to their application for authorized purposes, but only at the direction
of an Authorized Officer and only in Investment Securities held in the name of the University or
the Issuing and Paying Agent as trustee for the University (in either case, either as registered or
beneficial owner), and otherwise shall not earn interest.

(e) The Commercial Paper Fund, and all moneys and securities on deposit
therein, shall be held by the Issuing and Paying Agent in a fiduciary capacity and shall not be
commingled with the assets of the Issuing and Paying Agent or any other person. It is the intent
of the University that the Commercial Paper Fund, and all moneys and securities on deposit
therein, shall constitute a special deposit and not a general deposit of the Issuing and Paying
Agent.

SECTION 2.07 Forms and Execution of Commercial Paper. (a) The
Master Notes and the endorsement for authentication to appear thereon shall be substantially in
the form annexed hereto as Exhibit A or such other form as the University may from time to time
prescribe, and each Commercial Paper instrument, other than the Master Notes, and the
endorsement for authentication to appear thereon shall be in such form as the University may
prescribe at the time such Commercial Paper instrument is to be issued, in each case with such
appropriate series designations, insertions, omissions, substitutions and other variations as are
permitted or required by this Resolution, and may have such letters, numbers or other marks of
identification (including identifying numbers and letters of the Committee on Uniform Securities
Identification Procedures, or CUSIP) and such legends and endorsements thereon as may,
consistent herewith, be approved by an Authorized Officer.
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() Commercial Paper instruments shall be signed by an Authorized Officer
and attested by another Authorized Officer, either or both of which signatures may be a facsimile
signature. Commercial Paper instruments executed as aforesaid may be issued notwithstanding
that any Authorized Officer signing such Commercial Paper instruments or whose facsimile
signature appears thereon shall have ceased to be an Authorized Officer at the time of issuance or
authentication.

(c) No Master Note or other Commercial Paper instrument shall be valid or
obligatory for any purpose until manually countersigned for authentication by the Issuing and
Paying Agent.

ARTICLE Il

ISSUANCE AND SALE OF COMMERCIAL PAPER

SECTION 3.01 Issuance and Sale of Commercial Paper. (@) The
Commercial Paper shall be issued by the Issuing and Paying Agent in accordance with Requests
to be given pursuant to subsection (c) of this Section.

(b) The issuance of the Commercial Paper is subject to the following
conditions and limitations:

(1) The aggregate  principal amount of Commercial Paper
Outstanding at any time /Shall not exceed $750,000,000. For all purposes
of thiswResolution, in/computing the aggregate principal amount of
Commercial ‘Paper outstanding on any date, there shall be excluded the
amount of any ariginal issue discount on any Commerical Paper..

(i) The principal amount of each of the Series A (Tax-
Exempt), the Series B (Tax-Exempt), the Series C (Federally Taxable) and
the Series E (Federally Taxable) Commercial Paper maturing on any day
shall not exceed $50,000,000, provided however, such limitation be
exclusive of any Commercial Paper purchased pursuant to the Federal
Reserve Cemmerical Paper Funding Facility (CPFF) or similar Federal
program or special purpose vehicle.

(iii)  Commercial Paper shall mature on a Business Day not later
than 270 days from its date of issuance and in no event later than the sixth
Business Day prior to an Expiration Date without regard to any early
termination; provided, however, that with respect to Extendable Tax-
Exempt Commercial Paper, the Original Maturity Date may be extended
to the Extended Maturity Date in accordance with the provisions of
Section 2.04(a) hereof.

(iv)  Tax-Exempt Commercial Paper shall be sold at par.

No Commercial Paper shall be issued, authenticated or delivered if, as
independently determined by the Issuing and Paying Agent in accordance with this Resolution
and the Issuing and Paying Agency Agreement, upon the issuance of such Commercial Paper
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any of the conditions or limitations contained in clauses (i), (ii), (iii) and (iv) of this
subsection (b) shall not be complied with.

(c) Prior to the issuance by the Issuing and Paying Agent of any Commercial
Paper, an Authorized Officer shall instruct the Issuing and Paying Agent to, in the case of Book-
Entry Commercial Paper, deliver appropriate issuance instructions to the Depository, or shall
acknowledge or confirm the same (whether an instruction, acknowledgment or confirmation,
herein referred to as a “Request”). Each Request shall contain information with respect to, and
approval on behalf of the University and Bond Counsel (inconnection with the issuance of Tax-
Exempt Commercial Paper):

(i) the aggregate principal amount of Commercial Paper then
to be issued for each Series, i.e., Tax-Exempt Commercial Paper,
Federally Taxable Commercial Paper and Extendable Tax-Exempt
Commercial Paper,

(ii) the issue date or dates and maturity date or dates of such
Commercial Paper and in the case of the Extendable Tax-Exempt
Commercial Paper, the terms and conditions for extension of the Original
Maturity Date of such Series of Commercial Paper to the Extended
Maturity Date, and

(i) ' the case ' of Book-Entry Commercial Paper, each
Depository direct participant to which such Book-Entry Commercial Paper
IS to beseredited on the pooks of the Depaositoryand the principal amount
(which shall*be, in authorizedsdenomination) of Commercial Paper to be
credited to each such participant.

Instructions and confirmations shall be given and/or confirmed by an Authorized
Officer as provided in the Issuing and Paying Agency Agreement.

(d) Each Request given by an Authorized Officer pursuant to subsection (c) of
this Section 3.01 shall constitute a representation by the University that (i) no default has
occurred and is continuing hereunder, (ii) the Commercial Paper is in compliance with the
conditions and limitations contained in subsection (b) of this Section 3.01 , (iii) the University is
not in receipt of a notice from Bond Counsel upon whose opinion (in the case of Tax-Exempt
Commercial Paper, as to the exclusion of interest on the Tax-Exempt Commercial Paper from
gross income for Federal income tax purposes, and the exemption of interest on the Commercial
Paper from State taxes) the Holders of the Commercial Paper are then relying, to the effect that
such Persons may no longer rely on such opinion, (iv) all action on the part of the University
necessary for the valid issuance of the Commercial Paper then to be issued has been taken, (v) all
provisions of State and federal law necessary for the valid issuance of such Commercial Paper
have been complied with, (vi) such Commercial Paper in the hands of the Holders thereof will be
valid obligations of the University according to their terms (although the University may not
have waived immunity from suit or extended its consent to be sued, may have specified the
forum, which may be an administrative tribunal, before which monetary actions against the
University for breach of contractual obligations may be heard, and may have limited the amount
of the University’s liability), subject to applicable bankruptcy, insolvency, reorganization,
moratorium, and other laws theretofore or thereafter enacted affecting creditors’ rights, and to
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the application of principles of equity relating to or affecting the enforcement of contractual
obligations, whether such enforceability is considered in a proceeding in equity or at law, and
(vii) the University is not in violation of the conditions and limitations contained in
Section 2.01(b) and this Section, or the covenants and agreements of Sections 4.02(a) (if
applicable), 6.05(b) and, if applicable, Section 6.03.

SECTION 3.02  Proceeds of Sale of Commercial Paper Sold. The proceeds
of the sale hereunder of Commercial Paper of each Series shall be applied as follows:

(i) the proceeds of each sale of Commercial Paper of such
Series on any day in an amount not in excess of the principal amount of
Outstanding Commercial Paper of such Series becoming due and payable
on such day, and for the payment of which the University has not
theretofore deposited other amounts into the Commercial Paper Fund,
shall be deemed to have been issued for the purpose of paying such
principal, and such proceeds shall be deposited into the Commercial Paper
Fund and used to pay such principal as provided in Section 2.06(c)(i);

(i) the proceeds of each sale of Commercial Paper of such
Series on any day in an amount in excess of the principal amount, if any,
of Outstanding Commercial Paper of such Series becoming due and
payable,on.such day and forthe payment.of which the University, has not
theretofore depesited other amounts into the Commercial Paper Fund,
shall be deemed to have been issued for the purpose of paying, and shall
be allocatedsto, authorized purposes pursuantitorSection 2.01(b) and shall
be transferred to the Wniversity as directed in writing by an Authorized
Officer as provided in/Section 2.06(c)(it)(B).

SECTION 3.03 Offering Memoranda. Any Authorized Officer of the
University is hereby authorized to issue an Offering Memorandum or other offering statement
containing such information concerning the Commercial Paper or any Series thereof, the
University and its financial condition, and such other information as such Authorized Officer
shall approve, and to revise supplement and update the same from time to time. The University
hereby authorizes the use of any such Offering Memorandum and all such revisions, supplements
and updates in connection with the sale of the Commercial Paper.

ARTICLE IV

LIQUIDITY FACILITY

SECTION 4.01  Liquidity Facility. (a) At any time the University may
provide for the delivery to the Issuing and PayingAgent of a Liquidity Facility or alternate
Liquidity Facility in an amount equal to the principal amount of the Commercial Paper then
Outstanding plus such additional amount as is necessary to cause such Commercial Paper to be
assigned the highest short term rating of each Rating Agency, as evidenced by a written
confirmation of rating delivered by each such Rating Agency, provided the University shall
cause the notice described below to be given to the holders of Commercial Paper. Such Liquidity
Facility or alternate Liquidity Facility shall have such terms as may be agreed upon by the
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University and the issuer of such Liquidity Facility. On or prior to the date of the delivery of a
Liquidity Facility or alternate Liquidity Facility and in such time to provide for the notice to
holders of Commercial Paper provided below, the University shall furnish to the Issuing and
Paying Agent (x) if any Tax-Exempt Commercial Paper is outstanding, an opinion of Bond
Counsel that such Liquidity Facility will not impair the exclusion of interest on the Tax-Exempt
Commercial Paper, and (y) written confirmation from each Rating Agency to the effect that such
Rating Agency has reviewed the proposed Liquidity Facility or alternate Liquidity Facility and
that the issuance of the Liquidity Facility or substitution of the proposed alternate Liquidity
Facility for the existing Liquidity Facility will not, by itself, result in a reduction or withdrawal
of the then applicable rating(s) assigned by each Rating Agency to the Commercial Paper. If a
Liquidity Facility is in effect, the University may allow it to terminate or expire without
providing an alternate Liquidity Facility, if on or prior to its termination date in such time to
provide the notice to the holders of Commercial Paper provided below, the University shall
furnish to the Issuing and Paying Agent (xx) if any Tax-Exempt Commercial Paper is
outstanding, a opinion of Bond Counsel that such termination or expiration of the Liquidity
Facility will not impair the exclusion of interest on the Tax-Exempt Commercial Paper from
gross income for Federal income tax purpose, and (yy) written confirmation from each Rating
Agency to the effect that such termination without an alternate Liquidity Facility will not, by
itself, result in a reduction or withdrawal of the then-applicable rating(s) assigned by each Rating
Agency to the Commercial Paper. Notwithstanding anything herein to the contrary, the
University may provide for the delivery of a Liquidity Facility or an alternate Liquidity Facility
or the terminationy,of an [existing liquidity FaCility without an alternate Liquidity Facility,
without the above natice ta the Holders of Commercial Paper and without providing the Issuing
and Paying Agent with the confirmation from each Rating Agency described above, provided
such Liquidity Facility delivery-or termination occurs on a date whenall the Commercial Paper
matures or when there Is n@ Commercial Paper outstanding.

(b) At the written direction of the University, the Issuing and Paying Agent
shall execute and deliver (i) any instrument that, upon such execution and delivery by the Issuing
and Paying Agent, would constitute a Liquidity Facility or an alternate Liquidity Facility and/or
(if) any related or required documentation. The University may authorize such supplemental
resolutions to this Resolution as may be necessary to facilitate the delivery, use or expiration of
any Liquidity Facility

(c) The University shall give the Issuing and Paying Agent, the Dealer and the
issuer of any existing Liquidity Facility, if any, written notice, indicating the proposed effective
date of a Liquidity Facility or any alternate Liquidity Facility, or the termination or expiration
date of any existing Liquidity Facility, not less than forty (40) calendar days prior to the
proposed effective date of any Liquidity Facility or expiration date of any Liquidity Facility. The
University and the Issuing and Paying Agent shall mail to the Holders of Commercial Paper, at
least twenty (20) calendar days prior to the proposed effective date of any Liquidity Facility or
expiration date of any Liquidity Facility, a notice of such change in Liquidity Facility, stating the
terms of such Liquidity Facility, information about the issuer of such Liquidity Facility, a
description of any revisions to this Resolution or the Commercial Paper to facilitate the delivery,
use or expiration of such Liquidity Facility, and that the University expects to receive
confirmation from each Rating Agency to the effect that such Rating Agency has reviewed the
proposed Liquidity Facility or alternate Liquidity Facility, if applicable, and that the issuance of
the Liquidity Facility or substitution of the proposed alternate Liquidity Facility for the existing
Liquidity Facility or termination of the Liquidity Facility without provision of an alternate
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Liquidity Facility will not, by itself, result in a reduction or withdrawal of the then applicable
rating(s) assigned by each Rating Agency to the Commercial Paper.

ARTICLE V

DEALER AGREEMENTS; ISSUING AND PAYING AGENCY AGREEMENT;
RESPONSIBILITIES OF ISSUING AND PAYING AGENT

SECTION5.01  Dealer Agreements; Dealers. (a) Any Authorized Officer of
the University is hereby authorized to execute and deliver two or more Dealer Agreements, each
of which shall be substantially in the forms approved by such Authorized Officer, with advice of
counsel, as conclusively evidenced by the Authorized Officer’s execution thereof, to be
advisable as in the best interest of the University.

(b) The University shall promptly give written notice to the Issuing and
Paying Agent of the resignation, removal, or appointment of each Dealer (other than of the
appointment of the initial Dealer or Dealers).

SECTION5.02 Issuing and Paying Agency Agreement. Any Authorized
Officer ofythegldniversity issherebysauthorized tegexecute andpdeliverstheglssuinggand Paying
Agency Agreement, which shall be “substantially'in the form approved by such Authorized
Officer, with advice of counsel, as conclusively evidenced by the Authorized Officer’s execution
thereof, to be advisable as in the'best interest of the.

SECTION 5.03 Issuing and Paying'Agent. (a) The University covenants to
maintain‘and provide an Issuing and Paying Agent at all'times while the Commercial Paper is
Outstanding, which shall be a bank, trust company or national banking association (and, except
in the case of Book-Entry Commercial Paper, having an office for delivery of Commercial Paper
in New York, New York), in each case with trust powers. Should a change in the Issuing and
Paying Agent for the Commercial Paper occur, the University agrees to promptly cause a notice
thereof to be published in a financial newspaper or journal of general circulation in The City of
New York, New York; provided, however, that such notice shall not be required to be published,
but shall be delivered to the Depository, if the Commercial Paper are being issued as Book-Entry
Commercial Paper at such time. Such notice shall specify the Office of the successor Issuing
and Paying Agent. A successor Issuing and Paying Agent may be appointed without the consent
of the Holders.

(b) The University may remove any Issuing and Paying Agent by giving not
less than ten (10) days advance written notice to the Issuing and Paying Agent and the Dealers.
A successor Issuing and Paying Agent shall be appointed by the University. The University shall
give written notice of such appointment to the Dealers.

(c) The Issuing and Paying Agent may resign at any time by giving written
notice of such resignation to the University and the Dealer specifying the date as of which the
Issuing and Paying Agent proposes that the same shall become effective, which date shall be not
less than sixty (60) days after the date of such notice. A successor Issuing and Paying Agent
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shall be appointed by the University. The University shall give written notice of such
appointment to the Dealers.

(d) Notwithstanding subsections (b) and (c) above, no such removal or
resignation shall be effective unless and until a successor has been appointed and shall have
accepted the duties and obligations of Issuing and Paying Agent under this Resolution. If no
successor has been appointed within sixty (60) days as aforesaid, the Issuing and Paying Agent
shall have the right to petition a court of competent jurisdiction for the appointment of a
successor issuing and paying agent, and the Issuing and Paying Agent shall be reimbursed by the
University for any and all expenses in connection with any such petition and appointment. On
the effective date of any such removal or resignation, the Issuing and Paying Agent shall deliver
to the successor Issuing and Paying Agent, if any, at the direction of the University, or otherwise
to the University, all canceled or unissued Commercial Paper instruments then held by the
Issuing and Paying Agent for disposition in accordance with this Resolution, and shall transfer
the funds then held by it, if any, to the successor Issuing and Paying Agent at the direction of the
University, or otherwise to the University. The University shall pay all outstanding fees and
expenses due and owed to the Issuing and Paying Agent following such removal or resignation.

(e) The University and the Issuing and Paying Agent may treat the Holder of
Commercial Paper as the absolute owner of any Commercial Paper for the purpose of receiving
payment thereof and for all other purposes, and the University and the Issuing and Paying Agent
shall not besaffeeted by any-netieesorknowledge tosthe contrary:

ARTICEEVI

COVENANTS

SECTION 6.01  Punctual Payment. The University will punctually pay or
cause to be paid the principal of and interest on the Commercial Paper in conformity with this
Resolution. For the purpose of providing for the payment of the principal of and interest on
Outstanding Commercial Paper on the date that the same shall become due and payable, the
University, on or prior to such date, will pay or cause to be paid to the Issuing and Paying Agent
for deposit in the Commercial Paper Fund, amounts which, together with other amounts then on
deposit in such Fund, will be sufficient and available to make such payment on such date.

SECTION 6.02  Compliance With Agreements and Other Documents. The
University will comply with the terms and provisions of each Dealer Agreement, the Issuing and
Paying Agency Agreement, and any other resolution or contract to which the University is a
party, the non-compliance with which would materially adversely affect the ability of the
University to make payment of the principal of and interest on the Commercial Paper as and
when the same becomes due and payable.

SECTION 6.03  Tax-Exempt Commercial Paper to Remain Tax Exempt.
The University covenants that it will execute and deliver an arbitrage and use of proceeds tax
certificate in the form prescribed by Bond Counsel in connection with each issuance of Tax-
Exempt Commercial Paper (the “Federal Tax Certificate”). The University represents and
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covenants that it will not expend, or permit to be expended, the proceeds of any Tax-Exempt
Commercial Paper in any manner inconsistent with its reasonable expectations as certified in the
Federal Tax Certificates to be executed with respect to each issuance of Tax-Exempt
Commercial Paper; provided, however, that the University may expend Tax-Exempt Commercial
Paper proceeds in such manner if the University first obtains an unqualified opinion of Bond
Counsel that such expenditure will not impair the exclusion of interest on the Tax-Exempt
Commercial Paper from gross income for Federal income tax purposes.

The University further covenants that no use of the proceeds of any of the
Tax-Exempt Commercial Paper or any other funds of the University will be made which will
cause any Tax-Exempt Commercial Paper to be “arbitrage bonds” subject to federal income
taxation by reason of Section 148 of the Code. To that end, the University shall comply with all
requirements of said Section 148 and of all regulations issued thereunder or otherwise applicable
thereto.

The University covenants that it will not use any proceeds of the Tax-Exempt
Commercial Paper or any other funds held under this Resolution for any purpose which would
cause any Tax-Exempt Commercial Paper to be subject to treatment as a “private activity bond”
defined in Section 141 of the Code.

The provision of this Section 6.03 shall not apply to Taxable Commercial Paper.

SECTION 6.04 Reservation of Right to Issue Other Obligations. The
Universitysherebysexpresslysreservesithe right hereafter to issuesBondsynotesorotherevidences
of indebtedness in ‘addition to the Commercial Paper and Reimbursement Obligations,
constituting a general obligation of the University on a parity therewith, and additionally secured
as may be required by the Act or other provisions of law or as determined by the University,
when and as the Uniyersity shall determine and authorize.

SECTION 6:05 Conditions for and “LCimitations on “lIssuance of
Commercial Paper; Additional Covenants With Respect Thereto. (a) The University will
not issue, or authorize or instruct the Issuing and Paying Agent to issue, any Commercial Paper
if, upon the issuance of such Commercial Paper, the conditions and limitations contained in
Sections 2.01(b) and 3.01, or the covenants andprovisions of subsection (b) of this Section 6.05
and, if applicable, Section 6.03, would not be complied with.

(b) The University will not issue, or authorize or instruct the Issuing and
Paying Agent to issue, Commercial Paper (i) to bear interest in excess of the Maximum Rate, or
(ii) for any purpose unless and until authorized by applicable State law, rules or regulations, or if
it would result in the violation by the University of any order of any court, governmental agency
or regulatory body.

(c) Following the issuance of Commercial Paper and compliance with the
conditions and limitations contained in Section 2.01(b), the University shall make the
determinations required thereby so that at all times all Commercial Paper may be allocated to
authorized purposes and other conditions and limitations may be satisfied with respect thereto as
provided by Section 2.01(b).
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ARTICLE VI

AMENDMENTS AND SUPPLEMENTS

SECTION 7.01  Without Consent of Holders of Commercial Paper. The
University, from time to time and at any time, (i) without the consent or concurrence of any
Holder of any Commercial Paper, may adopt a resolution for the purpose of providing for the
issuance of any Bonds, notes or other evidences of indebtedness as permitted by Section 6.04,
and (ii) without the consent or concurrence of any Holder of any Commercial Paper, may adopt a
resolution amendatory hereof or supplemental hereto, if the provisions of such resolution shall
not materially adversely affect the rights of the Holders of the Commercial Paper then
Outstanding, for any one or more of the following purposes:

1. to make any changes or corrections in this Resolution as to which the
University shall have been advised by counsel that the same are verbal corrections or
changes or are required for the purpose of curing or correcting any ambiguity or defective
or inconsistent provision or omission or mistake or manifest error contained in this
Resolution, or to insert in this Resolution such provisions clarifying matters or questions
arising under this Resolution as are necessary or desirable;

2. to add additional covenants and agreements of the University for the
purpose,of further securing,the payment of.the Commercial Paper;

3. to confirm as further assurance any lien, pledge or icharge, or the
subjection to any lien,spledgeror charge, created or to besereated by the provisions of this
Resolution;

4. to grant to or confer upon the Holders of the Commercial Paper any

additional rights, remedies, powers, authority or security that lawfully may be granted to
or conferred upon them;

5. to comply with any request by or requirement of any Rating Agency
which is necessary, or which the University reasonably believes is necessary, to prevent a
downward revision by such Rating Agency in the rating of Commercial Paper;

6. to provide for the issuance, transfer, exchange, registration, discharge
from registration and replacement of Commercial Paper other than Book-Entry
Commercial Paper; and

7. to increase the maximum aggregate principal amount of Commercial
Paper that may be Outstanding at any time; provided, however, that prior to the
effectiveness thereof (A) the University shall have received written evidence from each
Rating Agency to the effect that such increase will not, by itself, result in a rating below
A2/P2 on the Commercial Paper;

or (iii) may adopt a resolution amendatory hereof or supplemental hereto to modify any of the
provisions of this Resolution in any other respect if such modification shall be effective only
with respect to Commercial Paper issued subsequent to the effectiveness of such resolution or
modification, in which case any Commercial Paper instrument (except any Master Note)
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issued subsequent to the effectiveness of any such modification shall contain a specific
reference to, and the University shall give written notice to the Depository of Book-Entry
Commercial Paper of, the modifications contained in such resolution; provided, however, that
nothing contained in this Resolution shall permit or be construed to permit the amendment of
the terms and conditions of this Resolution or of the Commercial Paper so as to:

a. make any change in the maturity of any Outstanding Commercial Paper
(except, a change from the Original Maturity Date to the Extended Maturity Date with
respect to Extendable Tax-Exempt Commercial Paper as otherwise provided herein);

b. reduce the rate of interest borne by any Outstanding Commercial Paper;

C. reduce the amount of the principal payable on any Outstanding
Commercial Paper;

d. modify the terms of payment of principal of or interest on any Outstanding
Commercial Paper, or impose any conditions with respect to such payment;

e. affect the rights of the Holders of less than all Outstanding Commercial
Paper; or
f. reduce or restrict the provision made in Section 2.05 for payment of

Outstanding Commercial Paper.

SECTION 7.02  Other Agreements. Nothing in_this Resolution shall be
deemed to restrict any amendment, modification or supplement to the Issuing and Paying
Agency Agreement or the Dealer Agreements, or the establishment (or amendment, modification
or supplementing)‘of any limitation ‘ony or procedure ‘for, the issuance of Commercial Paper
which is effective only with respect to Commercial Paper issued subsequent to the effectiveness
of such amendment, modification, supplement or limitation.

ARTICLE VIII

DEFEASANCE; UNCLAIMED MONEYS

SECTION 8.01 Commercial Paper Deemed Paid; Discharge of Resolution.
Commercial Paper will be deemed paid for all purposes of this Resolution when (a) payment of
the principal of and interest on such Commercial Paper to the due date of such principal and
interest (whether at maturity or otherwise) either (1) has been made in accordance with the terms
of such Commercial Paper or (2) has been provided for by depositing with the Issuing and
Paying Agent (A) moneys sufficient to make such payment and/or (B) Government Securities
maturing as to principal and interest in such amounts and at such times as will insure the
availability of sufficient moneys to make such payment, and (b) all compensation and expenses
of the Issuing and Paying Agent pertaining to the Commercial Paper in respect of which such
deposit is made have been paid or provided for to the satisfaction of the Issuing and Paying
Agent. When Commercial Paper is deemed paid, it will no longer be secured by or entitled to
the benefits of this Resolution or be an obligation of the University, except for payment from
such moneys or Government Securities, except that it may be transferred, exchanged, registered,
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discharged from registration or replaced as provided in Article Il and pursuant to paragraph 6 of
Section 7.01.

When all outstanding Commercial Paper are deemed paid under the foregoing
provisions of this Section, the Issuing and Paying Agent will, upon the request of the University,
acknowledge the discharge of the University’s obligations under this Resolution and the
Commercial Paper, except for obligations under Article Il, or pursuant to paragraph 6 of
Section 7.01, in respect of the transfer, exchange, registration, discharge from registration or
replacement of Commercial Paper.

No such deposit will be made or used in any manner which, in the opinion of
Bond Counsel, would cause any Tax-Exempt Commercial Paper to be treated as “arbitrage
bonds” within the meaning of Sections 103 and 141 through 150 of the Code.

SECTION 8.02  Application of Trust Moneys. The Issuing and Paying
Agent will hold in trust moneys or Government Securities (as defined in Section 8.01) deposited
with it pursuant to Section 8.01 and apply the deposited money and the proceeds from the
Government Securities in accordance with this Resolution only to the payment of principal of
and interest on the Commercial Paper with respect to which the same was deposited.

SECTION 8.03 Repayment to the University. The Issuing and Paying
Agent willpayste.the Universityspromptly upon itssrequest any-exeesssmoneys-of-securities held
by the Issuing and Paying Agent at any time under this Article VIII, and any moneys held by the
Issuing and Paying Agent under any provision of this Resolution for the payment of principal of
or interest on Commercial Paperthat remains unclaimed for one (1) year or such other shorter or
longer period, or to such other Personyas may at the'time be prescribed by State law with respect
to unclaimed property.

ARTICLE IX

MISCELLANEOUS

SECTION 9.01  Additional Actions. The Authorized Officers of the
University and the other officers and employees of the University are hereby authorized and
directed, jointly and severally, to do any and all things and to execute and deliver any and all
documents which they may deem necessary or advisable in order to consummate the issuance,
sale and delivery of the Commercial Paper and otherwise to effectuate the purposes of and carry
out the obligations of the University under this Resolution, the Liquidity Agreement, if any, the
Dealer Agreements and the Issuing and Paying Agency Agreement.

SECTION 9.02  Termination of Commercial Paper Program. If, as verified
by independent determination of the Issuing and Paying Agent, all of the Commercial Paper shall
no longer be Outstanding, and if the University shall have advised the Issuing and Paying Agent
that no additional Commercial Paper is to be issued, authenticated and delivered under this
Resolution, all balances remaining in the funds and accounts established pursuant hereto shall be
transferred to such other funds and/or accounts as an Authorized Officer of the University may
direct in writing delivered to the Issuing and Paying Agent.
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SECTION 9.03  Notices to Rating Agencies. The University shall give each
Rating Agency, the Dealers, and the Issuing and Paying Agentadvance notice in writing of any
(i) change of any Dealer, (ii) change of Issuing and Paying Agent, and (iii) amendment or
material change to this Resolution, the Issuing and Paying Agency Agreement and each Dealer
Agreement; provided, however, that if the University does not have advance actual notice of any
such event, notice shall be given by the University as soon as practicable after the University has
actual notice thereof.

SECTION 9.04 Resolution to Constitute a Contract; Equal Security. In
consideration of the acceptance of the Commercial Paper, the issuance of which is authorized
hereunder, by those who shall hold the same from time to time, this Resolution shall be deemed
to be and shall constitute a contract between the University and the Holders from time to time of
the Commercial Paper, and the pledge made by this Resolution by the University and the
covenants and agreements set forth in this Resolution to be performed by the University shall be
for the equal and proportionate benefit, security and protection of all Holders of the Commercial
Paper, without preference, priority or distinction as to security or otherwise of any of the
Commercial Paper authorized hereunder over any of the others by reason of time of issuance,
sale or maturity thereof or otherwise for any cause whatsoever, except as expressly provided in
or permitted by this Resolution.

SECTION 9.05 Limitation of Benefits With Respect to this Resolution.
With thegexeeption of thegrightssor.benefits herein expresslysconferred, noethings-expressed or
contained herein or implied from the provisions of this Resolution or the Commercial Paper is
intended or should be construed to confer upon or give to any Person other than the University,
the Holders of the Commercial Paper, the Issuing and Paying Agent, and the Dealers any legal or
equitable right, remedy or claim under or by reason of or in respect to this Reselution or any
covenant, condition, stipulation, promise,/agreement. or provision herein contained. This
Resolution~andall of the' covenants,“conditions, stipulations, promises, agreements and
provisions hereof are intended to be and shall be for and inure to the sole and exclusive benefit of
the University, the Holders of the Commercial Paper, the Issuing and Paying Agent, and the
Dealers as herein and therein provided.

SECTION 9.06  Severability of Invalid Provisions. If any one or more of the
covenants, agreements or provisions or portions thereof herein contained shall be held by a court
of competent jurisdiction contrary to any express provisions of law or contrary to the policy of
express law, though not expressly prohibited, or against public policy, or shall for any reason
whatsoever be held invalid, then such covenants, agreements or provisions shall be null and void
and shall be deemed separable from the remaining covenants, agreements or provisions and shall
in no way affect the validity of any of the other provisions hereof or of the Commercial Paper
issued hereunder.

SECTION 9.07 Payment and Performance on Business Days. Whenever
under the terms of this Resolution or the Commercial Paper, the performance date of any
provision hereof or thereof, including the payment of principal of or interest on the Commercial
Paper, shall occur on a day other than a Business Day, then the performance thereof, including
the payment of principal of and interest on the Commercial Paper, need not be made on such day
but may be performed or paid, as the case may be, on the next succeeding Business Day with the
same force and effect as if made on the originally scheduled date of performance or payment,
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and, with respect to any payment, without any additional interest accruing after the originally
scheduled date of payment.

SECTION 9.08 No Personal Recourse. No recourse shall be had for any
claim based on this Resolution or the Commercial Paper against any member, officer or
employee, past, present or future, of the University or of any successor body as such, or of the
University, under any constitutional provision, statute or rule of law or by the enforcement of
any assessment or by any legal or equitable proceeding or otherwise.

SECTION 9.09 Disclosure of Liability. All covenants, stipulations,
promises, agreements and obligations of the University contained in this Resolution shall be
deemed to be the covenants, stipulations, promises, agreements and obligations of the University
and not of any member, officer or employee of the University in his individual capacity, and no
recourse shall be had for the payment of the principal of or interest on the Commercial Paper or
for any claim based thereon or on this Resolution against any member, officer, or employee of
the University or any Person executing the Commercial Paper.

SECTION 9.10  Effect of Headings of Sections; Table of Contents. The
headings of the sections of this Resolution are for convenience of reference only, and shall not
affect the meaning, construction or interpretation of this Resolution.

SECTION 9.11___FEffective Date.  This Resolution_shall _be_in_full force and
effect immediately-upon the consent of the Board of Trustees of Rutgers, The State University of
New Jersey.

Attachments: Exhibit A — Form of Master Note
Exhibit B — Form of Requisition

Board of Governors

Rutgers, The State University
of New Jersey

June 16, 2020
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EXHIBIT A
[FORM OF MASTER NOTE]
COMMERCIAL PAPER - MASTER NOTE—SERIES [ ]

Unless this certificate is presented by an authorized representative of The
Depository Trust Company, a New York corporation (“DTC”), to Issuer or its agent for
registration of transfer, exchange, or payment, and any certificate issued is registered in the name
of Cede & Co. or in such other name as is requested by an authorized representative of DTC (and
any payment is made to Cede & Co. or to such other entity as is requested by an authorized
representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR
VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the
registered owner hereof, Cede & Co., has an interest herein.

(Date of Issuance)

RUTGERS, THE STATE UNIVERSITY (“Issuer”), for value received, hereby
promises to pay to Cede & Co., as nominee of The Depository Trust Company, or to registered
assigns: (i) the principal amount, together with unpaid accrued interest thereon, if any, on the
maturity date of each,obligation identified on the/records of Issuer (the “Underlying Records”) as
being evidenced by this Master Note—Series [ /], which Underlying Records are maintained by
US Bank National Associationg(“Issuing and Paying Agent*)im(ii)interest on the principal
amount of each such obligation thatyis payablesinginstaliments, it any, on the due date of each
installment, as specified on the Underlying Records; and\ (iii) the principal amount of each such
obligation thatiispayable in installments,if/any, on the due date of each instaliment, as specified
on the Underlying Records. Interest shall be calculated at the rate and according to the
calculation convention specified on the Underlying Records. Payments shall be made solely
from the sources stated on the Underlying Records by wire transfer to the registered owner from
Issuing and Paying Agent without the necessity of presentation and surrender of this Master
Note—Series [ ].

This Master Note—Series [ ] evidences the obligation of the Issuer to pay the
principal of and interest on, and only on, the Book-Entry Commercial Paper referred to in the
Amended and Restated Commercial Paper Resolution adopted by the Board of Governors of the
Issuer and consented to by the Board of Trustees, on June 16, 2020 and , 2020
respectively (the “Commercial Paper Resolution”), and is issued under the authority of and in
full compliance with the Constitution and statutes of the State of New Jersey. Reference is
hereby made to the Commercial Paper Resolution for definitions of terms used and not otherwise
defined herein, and to all of the provisions of which (including provisions for issuance of
obligations on a parity of security herewith) the Holder by acceptance of this Master Note—
Series [__] hereby assents.

The Book-Entry Commercial Paper and, accordingly, this Master Note—Series
[__] are payable as to principal and interest from the proceeds and moneys more fully described
and to the extent provided in the Commercial Paper Resolution.

At the request of the registered owner, Issuer shall promptly issue and deliver one
or more separate note certificates evidencing each obligation evidenced by this Master Note—



Series [__]. As of the date any such note certificate or certificates are issued, the obligations
which are evidenced thereby shall no longer be evidenced by this Master Note—Series [__].
This Master Note—Series [ __] is a valid and binding obligation of Issuer.
Not Valid Unless Countersigned for Authentication by Issuing and Paying Agent.

Rutgers, The State University

(Issuing and Paying Agent) (Issuer)
By: By:

(Authorized Countersignature) (Authorized Signature)
Attest:

(Authorized Signature)



EXHIBIT B
FORM OF REQUISITION

REQUISITION NO.:
Rutgers, The State University General Obligation Commpercial Paper

Series Issuance Date:

In the Amount of $

TO: U.S. Bank National Association, as Issuing and Paying Agent
100 Wall Street, 16th Floor
New York, NY 10005
Attn: Millie Rolla, Assistant Vice President
Telephone No.: (212) 361-2892
Telecopy No.: (212) 509-3384
E-mail: millie.rolla@usbank.com

The undersigned, an Authorized Officer of Rutgers, The State University (the “University”), hereby requests,
pursuant to Sectioni2:06(c)(vi) ofitherAmended and Restated Commercial:PaperResolutionradopted by the members
of the Governing Board“of,the University on June 16,/2020, with the advice and consent of the members of the
Board of Trustees on ,2020 (the “Commercial Paper Resolution”), payment(s) be made in the following
amounts, from funds deposited in thexCommercial Paper Fund created under'thel Commercial Paper Resolution be
made to the following parties for the following purpose(s)asiset forth hereunder:

Amount Purpose Payable to:

[see attached third party invoice]  [University’s account #] [third party
payment/wire instructions must be attached]

The University hereby covenants that the use of such proceeds as set forth above shall, if applicable be
in compliance with the terms of the Arbitrage and Use of Proceeds Certificate delivered in connection
with the issuance of any such Tax-Exempt Commercial Paper.

Rutgers, The State University

By:

(Authorized Officer)
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	(b) Both principal of and interest on Commercial Paper shall be payable in any coin or currency of the United States of America which at the time of payment is legal tender for public and private debts.  Except in the case of Book-Entry Commercial Pap...
	SECTION 2.05 Security and Sources of Payment.

	(b) Unless the payment of the principal of the Commercial Paper otherwise shall be provided for by or on behalf of the University from proceeds of other Commercial Paper or other available moneys, on or before the respective maturity dates thereof the...
	SECTION 2.06 Commercial Paper Fund.

	(b) The University may issue or, if necessary for the payment of the principal of Outstanding Commercial Paper, shall deposit into the Commercial Paper Fund amounts sufficient, together with proceeds of any Bonds issued by the University and other ava...
	(c) The Issuing and Paying Agent, as agent for the Holders from time to time of Commercial Paper, shall:
	(i) (A) with respect to the Commercial Paper of each Series, deposit into the Commercial Paper Fund the proceeds of sale of all Commercial Paper of such Series issued on any day, and (B) apply such proceeds to the payment of the principal of Outstandi...
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	ARTICLE III   ISSUANCE AND SALE OF COMMERCIAL PAPER
	SECTION 3.01 Issuance and Sale of Commercial Paper.
	(b) The issuance of the Commercial Paper is subject to the following conditions and limitations:
	(i) The aggregate principal amount of Commercial Paper Outstanding at any time shall not exceed $750,000,000. For all purposes of this Resolution, in computing the aggregate principal amount of Commercial Paper outstanding on any date, there shall be ...
	(ii) The principal amount of each of the Series A (Tax-Exempt), the Series B (Tax-Exempt), the Series C (Federally Taxable) and the Series E (Federally Taxable) Commercial Paper maturing on any day shall not exceed $50,000,000, provided however, such ...
	(iii) Commercial Paper shall mature on a Business Day not later than 270 days from its date of issuance and in no event later than the sixth Business Day prior to an Expiration Date without regard to any early termination; provided, however, that with...
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	(d) Each Request given by an Authorized Officer pursuant to subsection (c) of this Section 3.01 shall constitute a representation by the University that (i) no default has occurred and is continuing hereunder, (ii) the Commercial Paper is in complianc...
	SECTION 3.02 Proceeds of Sale of Commercial Paper Sold.  The proceeds of the sale hereunder of Commercial Paper of each Series shall be applied as follows:
	(i) the proceeds of each sale of Commercial Paper of such Series on any day in an amount not in excess of the principal amount of Outstanding Commercial Paper of such Series becoming due and payable on such day, and for the payment of which the Univer...
	(ii) the proceeds of each sale of Commercial Paper of such Series on any day in an amount in excess of the principal amount, if any, of Outstanding Commercial Paper of such Series becoming due and payable on such day and for the payment of which the U...

	SECTION 3.03 Offering Memoranda.  Any Authorized Officer of the University is hereby authorized to issue an Offering Memorandum or other offering statement containing such information concerning the Commercial Paper or any Series thereof, the Universi...

	ARTICLE IV
	LIQUIDITY FACILITY
	SECTION 4.01 Liquidity Facility.  (a) At any time the University may provide for the delivery to the Issuing and PayingAgent of a Liquidity Facility or alternate Liquidity Facility in an amount equal to the principal amount of the Commercial Paper the...
	(b)  At the written direction of the University, the Issuing and Paying Agent shall execute and deliver (i) any instrument that, upon such execution and delivery by the Issuing and Paying Agent, would constitute a Liquidity Facility or an alternate Li...
	(c) The University shall give the Issuing and Paying Agent, the Dealer and the issuer of any existing Liquidity Facility, if any, written notice, indicating the proposed effective date of a Liquidity Facility or any alternate Liquidity Facility, or th...


	ARTICLE V   DEALER AGREEMENTS; ISSUING AND PAYING AGENCY AGREEMENT; RESPONSIBILITIES OF ISSUING AND PAYING AGENT
	SECTION 5.01 Dealer Agreements; Dealers.
	(b) The University shall promptly give written notice to the Issuing and Paying Agent of the resignation, removal, or appointment of each Dealer (other than of the appointment of the initial Dealer or Dealers).
	SECTION 5.02 Issuing and Paying Agency Agreement.  Any Authorized Officer of the University is hereby authorized to execute and deliver the Issuing and Paying Agency Agreement, which shall be substantially in the form approved by such Authorized Offic...
	SECTION 5.03 Issuing and Paying Agent.
	(b) The University may remove any Issuing and Paying Agent by giving not less than ten (10) days advance written notice to the Issuing and Paying Agent and the Dealers.  A successor Issuing and Paying Agent shall be appointed by the University.  The U...
	(c) The Issuing and Paying Agent may resign at any time by giving written notice of such resignation to the University and the Dealer specifying the date as of which the Issuing and Paying Agent proposes that the same shall become effective, which dat...
	(d) Notwithstanding subsections (b) and (c) above, no such removal or resignation shall be effective unless and until a successor has been appointed and shall have accepted the duties and obligations of Issuing and Paying Agent under this Resolution. ...
	(e) The University and the Issuing and Paying Agent may treat the Holder of Commercial Paper as the absolute owner of any Commercial Paper for the purpose of receiving payment thereof and for all other purposes, and the University and the Issuing and ...


	ARTICLE VI
	COVENANTS
	SECTION 6.01 Punctual Payment.  The University will punctually pay or cause to be paid the principal of and interest on the Commercial Paper in conformity with this Resolution.  For the purpose of providing for the payment of the principal of and inte...
	SECTION 6.02 Compliance With Agreements and Other Documents.  The University will comply with the terms and provisions of each Dealer Agreement, the Issuing and Paying Agency Agreement, and any other resolution or contract to which the University is a...
	SECTION 6.03 Tax-Exempt Commercial Paper to Remain Tax Exempt.  The University covenants that it will execute and deliver an arbitrage and use of proceeds tax certificate in the form prescribed by Bond Counsel in connection with each issuance of Tax-E...
	SECTION 6.04 Reservation of Right to Issue Other Obligations.  The University hereby expressly reserves the right hereafter to issue Bonds, notes or other evidences of indebtedness in addition to the Commercial Paper and Reimbursement Obligations, con...
	SECTION 6.05 Conditions for and Limitations on Issuance of Commercial Paper; Additional Covenants With Respect Thereto.
	(b) The University will not issue, or authorize or instruct the Issuing and Paying Agent to issue, Commercial Paper (i) to bear interest in excess of the Maximum Rate, or (ii) for any purpose unless and until authorized by applicable State law, rules ...
	(c) Following the issuance of Commercial Paper and compliance with the conditions and limitations contained in Section 2.01(b), the University shall make the determinations required thereby so that at all times all Commercial Paper may be allocated to...


	ARTICLE VII   AMENDMENTS AND SUPPLEMENTS
	SECTION 7.01 Without Consent of Holders of Commercial Paper.  The University, from time to time and at any time, (i) without the consent or concurrence of any Holder of any Commercial Paper, may adopt a resolution for the purpose of providing for the ...
	SECTION 7.02 Other Agreements.  Nothing in this Resolution shall be deemed to restrict any amendment, modification or supplement to the Issuing and Paying Agency Agreement or the Dealer Agreements, or the establishment (or amendment, modification or s...

	ARTICLE VIII   DEFEASANCE; UNCLAIMED MONEYS
	SECTION 8.01 Commercial Paper Deemed Paid; Discharge of Resolution.  Commercial Paper will be deemed paid for all purposes of this Resolution when (a) payment of the principal of and interest on such Commercial Paper to the due date of such principal ...
	SECTION 8.02 Application of Trust Moneys.  The Issuing and Paying Agent will hold in trust moneys or Government Securities (as defined in Section 8.01) deposited with it pursuant to Section 8.01 and apply the deposited money and the proceeds from the ...
	SECTION 8.03 Repayment to the University.  The Issuing and Paying Agent will pay to the University promptly upon its request any excess moneys or securities held by the Issuing and Paying Agent at any time under this Article VIII, and any moneys held ...

	ARTICLE IX   MISCELLANEOUS
	SECTION 9.01 Additional Actions.  The Authorized Officers of the University and the other officers and employees of the University are hereby authorized and directed, jointly and severally, to do any and all things and to execute and deliver any and a...
	SECTION 9.02 Termination of Commercial Paper Program.  If, as verified by independent determination of the Issuing and Paying Agent, all of the Commercial Paper shall no longer be Outstanding, and if the University shall have advised the Issuing and P...
	SECTION 9.03 Notices to Rating Agencies.  The University shall give each Rating Agency, the Dealers, and the Issuing and Paying Agentadvance notice in writing of any (i) change of any Dealer, (ii) change of Issuing and Paying Agent, and (iii) amendmen...
	SECTION 9.04 Resolution to Constitute a Contract; Equal Security.  In consideration of the acceptance of the Commercial Paper, the issuance of which is authorized hereunder, by those who shall hold the same from time to time, this Resolution shall be ...
	SECTION 9.05 Limitation of Benefits With Respect to this Resolution.  With the exception of the rights or benefits herein expressly conferred, nothing expressed or contained herein or implied from the provisions of this Resolution or the Commercial Pa...
	SECTION 9.06 Severability of Invalid Provisions.  If any one or more of the covenants, agreements or provisions or portions thereof herein contained shall be held by a court of competent jurisdiction contrary to any express provisions of law or contra...
	SECTION 9.07 Payment and Performance on Business Days.  Whenever under the terms of this Resolution or the Commercial Paper, the performance date of any provision hereof or thereof, including the payment of principal of or interest on the Commercial P...
	SECTION 9.08 No Personal Recourse.  No recourse shall be had for any claim based on this Resolution or the Commercial Paper against any member, officer or employee, past, present or future, of the University or of any successor body as such, or of the...
	SECTION 9.09 Disclosure of Liability.  All covenants, stipulations, promises, agreements and obligations of the University contained in this Resolution shall be deemed to be the covenants, stipulations, promises, agreements and obligations of the Univ...
	SECTION 9.10 Effect of Headings of Sections; Table of Contents.  The headings of the sections of this Resolution are for convenience of reference only, and shall not affect the meaning, construction or interpretation of this Resolution.
	SECTION 9.11 Effective Date.  This Resolution shall be in full force and effect immediately upon the consent of the Board of Trustees of Rutgers, The State University of New Jersey.
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