





showed a video of a Georgia Tech class that raced robots. Robotics has changed profoundly in
the past ten years, from gigantic manufacturing machinery in cages to small everyday kinds of
technology. Robots have to be able to respond and co-exist with human beings. Robotics is
completely multidisciplinary; it requires not only mechanical engineers and computer scientists,
but also physicists, public policy majors, psychologists, and architects. Georgia Tech’s problem
is the distance in geographical location from one building to another. Many professors and
researchers are spread all over campus, which causes problems with collaboration and idea
development. Georgia Tech should have a centralized robotics building. The space would also
excite prospective Georgia Tech students

Dr. Christensen stated that the vision of robots at Georgia Tech is to make robots that
empower people, or human-centered robotics. It is an objective of Georgia Tech’s Institute for
Robotics and Intelligent Machines (IRIM) that the technology developed at Georgia Tech is
transitioned to the real world and to industry. In June 2011, President Obama announced a
National Robotics Initiative which was funded at $350 million. Because of the Robotics
Initiative, Georgia Tech is considered to be the thought leader on robotics. Georgia Tech has
numerous IRIM research laboratories and has 27 IRIM faculty members. IRIM is primarily
focused on eight areas: medical and surgical, manufacturing and assembly, automotive and
transportation, healthcare, homecare, and companion, aerospace and navigation, entertainment
and education, first responders and defense, and supply chain management. Industry partners
include AT&T, BMW, Boeing, GM, Google, Honda, Intel, Samsung, Schlumberger, Texas
Instruments, and Toyota, to name a few. IRIM is growing at approximately 20% per year, but it
needs additional support to continue to grow.

Dr. Kemp stated that robots play a growing role in today’s healthcare. Robots are
currently used in surgery, rehabilitation, and assistance. Demand for these new technologies is
increasing as the population ages. Georgia Tech professors are currently working within these
areas to address needs. Prof. Desai works with designing MRI machines that include robots that
can perform neurosurgery. Prof. Ting works on rehabilitation, creating robots that dance with
patients to rehabilitate them. Prof. Weinberg works with intelligent prostheses; he assisted a
drummer with a new hand. Georgia Tech currently has a $2.9 million NSF grant for healthcare
robotics education, and Georgia Tech frequently collaborates with Emory’s School of Medicine.
Healthcare robotics at Georgia Tech has a real opportunity to benefit people. Georgia Tech’s
approach is to address the research in a multidisciplinary way; however, robotics needs a
building and space at Georgia Tech where its faculty members can come together and
collaborate.

Dr. Egerstedt stated that Georgia Tech has the opportunity to become world leaders in the
field of robotics. Dr. Egerstedt invented a concept called the Robotarium. This would allow
anyone interested in robots to virtually control and experiment with robots without the immense
start-up cost. A student could access the lab, upload code, and run experiments. The NSF has
funded the Robotarium with $3 million. Dr. Egerstedt stated that it is his goal that the
Robotarium would be to research what MOOCs have been to higher education. The concept
broadens participation and accelerates innovation. The Robotarium will be located at Georgia
Tech. Currently, the Robotarium features 20 robots with three remote research groups from
UCSD, CMU, and Guatemala City. There are 85 educational users. There will be a MOOC
called Control of Multi-Robot Systems. This MOOC will be the first of its kind; not only will
students learn about robots, they will get to use them in the Robotarium.



Georgia Tech Alumni Association Update: Mr. Mathis stated that the mission of the
Alumni Association is to create meaningful and relevant programs for current and future alumni
to foster life-long participation and philanthropic support. The Alumni Association supports the
alumni and the historic legacy of the Institute, while advancing the future of the Institute. The
Alumni Association hosted 2,000 events and engaged 55,000 alumni, students, and friends. The
Gold & White Honors Gala raised $452,130 for student programs. The Student Alumni
Association (SAA) currently has 5,885 student members, making up 30% of the student body.
The 69" Roll Call currently has 29,401 donors, with a goal of 36,029 donors, and has raised
$6.493 million with a goal of $9.790 million. Ramblin’ On, which is an event for graduating
students, will be April 15, 2016. He reported that the Pi Mile SK Road Race is April 30, 2016.
The Georgia Tech Alumni Career Fair will be May 9, 2016. Boston College vs. Georgia Tech
will be September 3, 2016, in Dublin, Ireland. The Strategic Focus has been on increasing
participation in Roll Call, protecting and building unrestricted funds, and cultivating future
donors. The Alumni Association is trying to enhance the student experience and engage students
while they are on campus. Mr. Mathis thanked the trustees for their support of the Alumni
Association and Georgia Tech.

Committee on Trustees Report: Mr. Lientz reported that the Committee on Trustees
met in February to discuss the appointments of new and returning members of the Board. Mr.
Lientz thanked the trustees for submitting their recommendations. He reported that the
Committee’s nominations are as follows:

Corporate officers to serve a one-year term, commencing on July 1, 2016: Al Trujillo,
President; Mark W. Long, Secretary.

Trustees to serve a second four-year term, commencing on July 1, 2016: James R.
Borders, Karl F. Dasher and Charles W. Moorman IV.

Trustees to serve a four-year term, commencing on July 1, 2016: Michael K. Anderson,
Thomas E. Noonan and Frances G. Rogers.

Trustees emeriti: Warren L. Batts and Albert S. Thornton Jr.
Audit Committee to serve a one-year term, commencing on July 1, 2016: Jerome A.
Atkinson, Kelly H. Barrett, Deborah A. Nash, N. Allen Robertson and Karen C.

Thurman.

On motion, the voting trustees unanimously approved the nominations of the Committee
on Trustees.

Mr. Lientz reported that the trustees whose first term expires on June 30, 2016, are:
James R. Borders, Karl F. Dasher, Charles W. Moorman IV and Albert S. Thornton Jr. Mr.
Lientz stated that the trustees whose second term expires on June 30, 2016, are: Rodney C.
Adkins, Lawrence P. Huang and Robert A. Milton.

Meeting Adjourned/Reconvened: Mr. Jones asked for a motion to adjourn the regular
meeting of the Board for the purpose of meeting in special session. On motion, the Board




approved the adjournment of the regular meeting at approximately 9:55 a.m. The regular
meeting of the Board reconvened at approximately 10:05 a.m.

Approval of Minutes: Mr. Jones stated that copies of the minutes of the quarterly
meeting of the Board held December 10-11, 20135, had been distributed to the trustees. Mr. Jones
asked if there were any comments or changes. On motion, the minutes of the meetings held on
December 10-11, 2015, were unanimously approved as distributed.

Treasurer’s Report: Mr. Evans reported that as of January 31, 2016, the assets
of the Foundation totaled $1.798 billion, liabilities totaled $432 million, and net assets were
$1.366 billion. He reported that as of January 31, the investment assets totaled $1.450 billion,
leases receivable totaled $154 million, contributions receivable totaled $98 million, and
charitable remainder trusts totaled $38 million. Mr. Evans reported that in regards to liabilities,
bonds payable totaled $235 million and the funds invested for the Georgia Tech Athletic
Association totaled $104 million. The Engineered Biosystems Building (EBB) loan has been
reduced to a balance of $13 million. The revenue comparison for the first seven months of the
past three fiscal years indicates a decline in investment earnings. Gift income totaled $58 million
in the seven-month period ending on January 31, 2016, and investment earnings totaled a
negative $99 million. Mr. Evans reported that the Foundation expects to expend $118 million in
support of Georgia Tech in fiscal year 2016, including $27 million and $24 million in student
and faculty support, respectively. Total expenditures to support Georgia Tech’s programs are
expected to increase, whereas fundraising and general and administrative expenses will be
approximately the same as last year. The financial statements are attached hereto as Exhibit A.

Finance Committee Report: Mr. Evans reported that the expenditures were within the
approved budgets for the first seven months of fiscal year 2016. The Finance Committee
reviewed the status and a projection of the EBB Loan. The repayment on the loan is proceeding
as planned. The Finance Committee also reviewed the Foundation debt capacity, which is
impacted by the Foundation’s policies and restrictions and the size of the unrestricted fund.
Outstanding debts have been reduced; however, the balance of the unrestricted fund has
decreased as a result of market decline. He reported that the debt capacity, per the Foundation’s
internal policy, is tight. Mr, Evans reported that the positive cash flow from the Georgia Tech
Hotel and Conference Center will be added to the Unrestricted Fund and not included in the
annual unrestricted budget. The Committee has recommended that investment expenses,
including the expenses of the Foundation’s internal operation, be netted against investment
earnings, rather than including the expenses in the annual operating budget. This change is
consistent with best practices of peer universities. The Committee has also recommended
reducing the allocation for the recovery of costs from 0.85 percent to 0.75 percent. The fiscal
year 2017 unrestricted budget is projected to increase 0.37%, a modest increase over last year.
On_motion, the Board approved a resolution to allocate for expenditure, 4.90% from the
endowment funds for fiscal year 2017, including a 0.75 percent allocation for recovery of direct
and indirect costs. Investment expenses. including expenses of the Foundation’s internal
investment operation, shall be netted against investment income. A copy of the resolution is
attached hereto as Exhibit B.

Mr. Evans reported that the Foundation has a limited guaranty agreement in the amount
of $4.8 million to support a letter of credit pertaining to an obligation GATV has under a rental
agreement. The current letter of credit expires in June 2016. GATV makes an annual fee




payment to the Foundation for its guaranty. The Institute has requested continuation of the
guaranty for up to three additional years and the Finance Committee approved the request. On
motion, the Board approved the continuation of the Foundation’s guaranty for up to three
additional years to support a letter of credit pertaining to GATV in the amount of $4.8 million.
The motion was approved with one abstention. Mr. Borders abstained from the vote.

Mr. Evans reported that the Foundation is required to defease the 2009A bonds on a
taxable basis due to the fact that the land financed with the bonds will have private use when the
lease is signed with Portman. The current bonds are tax-exempt and will no longer meet the
conditions for tax-exempt financing at that time. The Foundation has entered into an agreement
to lease and will likely sign the lease on the land and the air rights in the fall of 2016. He stated
that the Foundation will not have to defease the bonds until the lease is signed; however, the
Finance Committee recommends that the Foundation proceed with the bond issue now, due to
the low interest rate environment and the possibility that rates will move higher in the future.
The bond issue will be approximately $30 million, in which approximately $21.5 million will
defease the 2009A bonds; $6.1 million will reimburse the Foundation for acquisition, demolition
costs, site improvements and fees; $1.8 million to provide funds to service the debt during the
rent ramp-up period; and less than $1 million for issuance costs. The debt will be a general
obligation of the Foundation; however, the lease payments from Portman and the HPC developer
will retire the debt associated with the 771 Spring Street block. The debt related to the parking
lot adjacent to the Academy of Medicine will be paid through the Institute Support Budget. The
debt will be repaid over a 31-year period. Mr. Evans reported that the Finance Committee
approved a resolution to proceed with a taxable bond issue of up to $32 million, defeasing the
2009A bonds and authorizing the Executive Committee to approve the plan of financing and
authorize the officers to execute the necessary documents. On motion, the Board approved the
resolution to borrow up to $32 million on a taxable bond issue and authorized the Executive
Committee to approve the financing terms and authorize the officers to execute the necessary
agreements. A copy of the resolution is attached hereto as Exhibit C.

Audit Committee Report: Mr. Atkinson reported that the Committee approved the
engagement letter for the annual audit, as well as the engagement letter for the Agreed Upon
Procedures (AUP) work related to the FASB to GASB conversion. The total cost of the annual
audit is unchanged from last year. The Committee completed an annual self-evaluation, which
was done anonymously via an electronic survey. Mr. Atkinson reported that the Information
Technology Audit Security Assessment has been completed and preliminary findings have been
reported to the staff. The items identified in the audit are being addressed by the staff. The final
report will be issued in April. Mr. Atkinson reported that the Committee reviewed the conflict-
of-interest disclosure forms. One form is still outstanding. When it is received, the Committee
will complete its review and report to the Executive Committee. Mr. Atkinson reported that the
staff has begun a review of the enterprise risks. The primary risks identified are related to cyber
security, portfolio performance risk and office security.

Development Committee Report: Mr. Anclien stated that the Committee discussed
post-campaign issues, including Roll Call and the unrestricted fund, and how to insure the
growth of both while offering more flexibility in charitable giving. The Committee is working
on recommendations for the June meeting. He reported that the Committee reaffirmed the Gold
Standard for Trustee Giving. He reviewed the status of giving as compared with the Gold
Standard. Mr. Anclien reported that Campaign celebrations are underway and commented on the



success of the recent celebrations. The final Campaign celebration will be held in conjunction
with the Foundation’s annual meeting at Sea Island in June.

Investments Committee Report: Mr. Huang commented on the investment
environment around the world and the volatility in the markets. He reported that the Committee
received and discussed presentations on the current state of the oil and gas investment
environment, including receiving a report from one of the Foundation’s energy managers. Mr.
Huang stated the investment pool assets as of January 31, 2016, totaled $1.427 billion. He
reviewed the growth of the investment pool during the past year through December 31, including
the cash inflows and outflows. He also reviewed the investment returns for the one, three, five
and ten year periods, as well as a comparison of the returns with the Higher Education Price
Index (HEPI) plus 5% and the Policy Portfolio. Mr. Huang reported that the Committee
reviewed the current asset allocation of the investment pool versus its targets. The portfolio
remains underweighted in U.S. equities. The Committee reviewed recent and planned near term
fund flows among equity, fixed income and hedge fund managers, as well as recent
commitments to several venture capital partnerships.

Real Estate Committee Report: Mr. Flanagan reported that the development on the 771
Spring Street property is moving along well. The Foundation has entered into an agreement to
lease with Portman. Georgia Tech has identified a new developer of the data center and
discussions are ongoing regarding air rights. He reported that the Georgia Tech Hotel and
Conference Center is doing well and the Foundation received an incentive rent payment. The
sale of the police precinct property is scheduled to take place in mid-May. The Committee is
continuing to discuss the disposition of the remaining real estate properties, which were gifted to
the Foundation. The Committee reviewed the possibilities for the development of the property
adjacent to the Academy of Medicine, which serves as a parking lot for the Academy of
Medicine. The Foundation may be able to utilize its air rights while maintaining parking spaces
for the Academy. Mr. Flanagan stated that Georgia Tech approached the Real Estate Committee
regarding the pre-funding of two grants.

Dr. Peterson stated that the funding for the renovation to the Carnegie Building is part of
a larger ongoing renovation of the Hill area of campus. The Carnegie Building holds the
administration offices, including Dr. Peterson’s office. Dr. Peterson has been working with the
PATH Foundation for approximately four years on the redevelopment of Tech Parkway. Tech
Parkway will be reduced to two lanes of traffic, and the on-street parking will be taken away.
The PATH Foundation will provide half of the funding and half will be provided by Georgia
Tech. Georgia Tech owns all of the property between Marietta Street and Tech Parkway, and
construction will allow a connection between the Campus Recreation Center and the Habersham
Building.

Mr. Flanagan stated that the two projects will be financed with borrowing through the
Georgia Tech Foundation Funding Corporation (GTFFC). The funding has been approved by
the Real Estate, Finance and Executive Committees. On motion, the Board approved a grant of
$2.98 million to Georgia Tech for the renovation of the Carnegie Building on Georgia Tech’s
campus and a grant of $1.40 million to the PATH Foundation for the improvement and
modification of a pedestrian and bike pathway on Tech Parkway. funded with borrowing through
the Georgia Tech Foundation Funding Corporation (GTFFC).




Stewardship Committee Report: Mr. Ehmer reported that Dr. Steven P. French, dean
of the College of Architecture, made a presentation to the Committee on the status of the
College, including a report of the impact philanthropy has had on the College. More than 2,000
impact reports have been completed by Georgia Tech and sent to donors. Mr. Ehmer also
reported that 3,200 student thank you notes have been completed as part of the GThanks
program. He stated that more endowments are underwater, due to the decline in the investment
markets. The Committee discussed the Tech Promise Scholarship. It has been nearly ten years
since the scholarship program was established at Georgia Tech. Dr. Clough chaired a committee
to review and provide input on the future of the Tech Promise Scholarship program. The
Stewardship Committee discussed ways that the Foundation can continue to support the Georgia
Tech Promise Scholarship program. Mr. Ehmer reported that more than 4,500 tax letters were
sent to donors in late January. In addition, letters were provided to donors on the status of their
charitable remainder trusts.

President’s Report: Mr. Truyjillo provided an update on the goals for fiscal year 2016.
A goal of the investments team was to implement the new asset strategy, which has been
achieved. Another goal of the investments team was to exceed policy portfolio returns. He
reported on the fiscal year-to-date investment returns as compared with the policy portfolio. The
goals in the finance area were to retain the Foundation’s high credit ratings and achieve a ‘clean’
audit. Both have been achieved. The fee structure was also reviewed, and at 0.75 percent, the
Foundation’s fee remains one of the lowest among its peers. He stated that a 1% fee is common
among peer institutions. Mr. Trujillo stated that an additional finance goal is to refinance the
bonds on the 771 Spring Street property, and the refinancing process is currently underway.
The goals for the Information Technology office included rolling out the new board portal and
beginning the process of replacing the ADVANCE system, both of which are now complete.
Program system options will be presented at the end of the year. The information systems risk
assessment is underway and the final report will be received in April 2016. Mr. Tryjillo stated
that external and internal penetration tests will be conducted annually. The Foundation’s goal
for real estate was to achieve the Hotel’s operational goals, including updates to the Georgia
Tech Hotel such as refreshing the entrance, signs, ballroom and bathrooms.

Mr. Trujillo stated that several trustees expressed an interest in changing the meeting
format from a two-day format to a one-day format. The trustee body was recently polled and
approximately half the trustees prefer the current two half-day sessions and half the trustees
prefer changing the format to one full day of committee and board meetings. He reported on
some of the comments received from trustees. Mr. Trujillo stated that in fiscal year 2017, the
proposed meeting format would be a Thursday evening reception or party, followed by
committee meetings on Friday morning and the Board meeting on Friday afternoon. He stated
that if the new schedule does not work, it can be changed.

Mr. Tryjillo stated that the Audit Committee meeting would need to be held on Thursday
afternoon to prevent any conflicts with member attendance. Mr. Trujillo recognized Mr.
Ventulett for his 2015 Atlanta Business Chronicle “Best in Atlanta Real Estate Visionary”
Award.

Mr. Trujillo stated that the next Board of Trustees meeting will be held June 9-11, 2016,
in Sea Island, Georgia.



Meeting Adjourned: There being no further business, the meeting was adjourned.

Respectfully submitted,

Mark W. Long
Secretary
Approved:

Gary T. Jones
Chair
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GEORGIA TECH FOUNDATION, INC.

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
UNAUDITED JANUARY 31, 2016, JUNE 30, 2015 AND
JANUARY 31, 2015

(in thousands)

January January
31, June 30, 31,
2016 2015 2015

ASSETS
Cash and cash equivalents $5,576 $4,584 $3,397
Capital reserve funds 8,563 8,524 7,282
Contributions receivable, net 98,448 97,083 93,309
Investments 1,450,439 1,564,727 1,524,726
Other assets 8,824 7,311 10,261
Lease receivable 154,470 163,155 163,155
Contributions receivable from remainder trusts 15,853 16,052 16,460
Charitable remainder trusts 21,917 23,005 23,625
Capital Assets, net of accumulated depreciation 34,346 35,104 35,157

Total assets $1,798,436 $1,919,545 $1,877,372
LIABILITIES
Accounts payable $14,715 $7.481 $9,108
Commitment payable 7,804 8,248 8,323
Lines of credit 19,394 21,581 21,497
Note payable (EBB) 12,980 18,917 21,847
Bonds Payable, net of discount and premium 226,745 237,129 239,770
Amounts due to life beneficiaries 9,662 11,435 11,919
Deferred revenue 25,741 28,510 28,510
Funds held on behalf of GTAA 104,515 109,163 111,949
Other liabilities 10,313 9,439 9,618

Total liabilities 431,869 451,903 462,541
NET ASSETS $1,366,567 $1,467,642 $1,414,831

Total liabilities and

net assets $1,798,436 $1,919,545 $1,877,372
Unrestricted Fund Balance $145,700 $162,200 $164,200
Unrestricted Fund Reserve $83,700 $83,700 $81,100
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Resolution regarding income allocation

RESOLVED, that the Georgia Tech Foundation shall allocate for expenditure for fiscal year
2017 from the restricted or unrestricted endowment funds four and nine-tenths percent (4.90%)
of the twelve (12) quarter average market value per unit for the period ending December 31,
2015, which includes a 0.75 percent allocation for recovery of direct and indirect costs.
Investment expenses, including expenses of the Foundation’s internal investment operation, shall
be netted against investment income.
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RESOLUTION BY THE BOARD OF TRUSTEES
OF GEORGIA TECH FOUNDATION, INC.

WHEREAS, the Development Authority of Fulton County (the “Authority”) previously
issued its Development Authority of Fulton County Georgia Tech Foundation, Inc. Revenue
Bonds, Series 2009A (the “Refunded Bonds™) in aggregate principal amount of $18,970,000 for
the benefit of Georgia Tech Foundation, Inc. (the “Foundation”), for the purpose of (i)
refinancing, in whole or in part, the costs of the acquisition and improvement of certain real
property and facilities (collectively, the “Project”) near the campus of the Georgia Institute of
Technology (“Georgia Tech”), including but not limited to, (a) certain property located at 771
Spring Street, Atlanta, Georgia (the “Spring Street Property”); (b) certain property located at 756
West Peachtree Street, Atlanta, Georgia (the “West Peachtree Property”); and (c) approximately
35,000 square feet of land and related surface improvements located in the southwest quadrant of
Cypress Street and 7th Street, near the Academy of Medicine, Atlanta, Georgia, in Fulton
County, Georgia (the “Cypress Venture Property”); and (ii) paying certain costs of issuing the
Refunded Bonds; and

WHEREAS, the Foundation proposes to (i) refund all or a portion of the Refunded
Bonds (the “Refunding”); and (ii) pay or reimburse itself for costs incurred for (a) purchasing a
portion of the property to be developed not previously financed by the Refunded Bonds; (b) the
demolition of the buildings and other structures located on such property; (c) site improvements
on such property; and (d) professional and permitting fees relating to the property (collectively,
the “Financing™); and

WHEREAS, the Foundation is seeking funds for the Refunding and the Financing in an
amount not to exceed $32,000,000 through the (i) issuance of one or more series of taxable
bonds by the Foundation; (ii) issuance of one or more series of taxable bonds through a
development authority; or (iii) incurrence of one or more loans from a banking institution; and

WHEREAS, in connection with the Refunding and the Financing, it may be necessary or
appropriate for the Foundation to execute, deliver, perform and/or approve various agreements,
including but not limited to, escrow deposit agreements, bid documents, loan agreements,
supplemental loan agreements, promissory notes, preliminary official statements and official
statements, tax certificates or agreements, bond purchase agreements, letters of representations
and indemnification, continuing disclosure agreements, and other documents, agreements or
transactions deemed necessary or desirable to accomplish the Financing and the Refunding
(collectively, the “Foundation Documents™); and

WHEREAS, the Board of Trustees of the Foundation (the “Board of Trustees™) proposes
to authorize the Executive Committee of the Foundation (the “Executive Committee”) to take
any and all actions and to execute and deliver the Foundation Documents and to delegate to
certain officers of the Foundation the authority to approve the terms and provisions of the
Foundation Documents and to execute and deliver the same; and

NOW, THEREFORE, BE IT RESOLVED by the Board of Trustees of the Foundation,
and it is hereby resolved by the authority of the same, as follows:



Minutes of the Meeting of the Board of Trustees
March 11, 2016
Exhibit C, Page 2 of 2

Section 1. Authorization and Approval of the Refunding and the Financing. The
Refunding and the Financing are hereby authorized and approved. The specific terms of the
Refunding and the Financing shall be determined by the Executive Committee or its designee.

Section 2. Authorization of Terms of the Refunding and the Financing. The principal
amount of the Refunding and the Financing shall not exceed $32,000,000 and any bonds or loans
issued in connection with the Refunding and the Financing shall bear interest at fixed or variable
rates, mature and be subject to redemption and shall have such other terms as shall be approved
by the Executive Committee or its designee.

Section 3. Authorization of Foundation Documents. The execution, delivery and
performance by the Foundation of the Foundation Documents in connection with the Financing
are authorized and approved. Each of the authorized officers or any other person authorized by
the Executive Committee is hereby authorized, empowered and directed to execute and deliver
the Foundation Documents, as appropriate, and any certificates, statements or other documents
incident to the execution and delivery thereof or to the accomplishment of the incurrence of the
Refunding or the Financing are hereby approved.

Section 4. Delegation of Authority to Executive Committee. The Executive
Committee is hereby authorized to approve the terms and provisions of the Refunding, the
Financing and the Foundation Documents and any document or transaction authorized pursuant
to this resolution. The Executive Committee is hereby further specifically authorized to delegate
to specific officers of the Foundation any and all of the authority granted to the Executive
Committee in this resolution.

Section 5. Further Approval. From and after the adoption of this resolution, any of
the officers and employees of the Foundation are authorized to take such further actions and to
execute any and all such other documents, instruments, reports, certifications, and other
instruments as may be necessary or appropriate in connection with the transactions or matters
referred to or approved by this resolution.

Section 6. Approval of All Acts. All acts and deeds of the officers and agents of the
Foundation which are in conformity with the purposes and intent of this resolution and in
furtherance of the Refunding and the Financing, including the execution and delivery of all other
instruments, documents and certificates as may be necessary in order to authorize the Refunding
and the Financing and the loan of the proceeds thereof to the Foundation shall be in all respects
approved and confirmed.

Section 7. Effective Date: Repealer.  This resolution shall become -effective
immediately upon its passage, and all resolutions in conflict herewith are to the extent of such
conflict hereby repealed.






