


(a) A current rating for its most recent uninsured, uncollateralized, and unencumbered bond issuance
of AAA, AA, or A as issued by Standard & Poor’s or Aaa, Aa, or A as issued by Moody’s.
YALE BOND ISSUANCE CREDIT RATINGS
Series Amount Moody’s | S&P Rating | Date of Date of Rating “A” or
Rating Issuance Maturity better?
2014A $250 million | Aaa AAA 07/23/2014 | 07/01/2048 Yes
2013A $100 million | Aaa AAA 07/21/2016 | 07/01/2042 Yes
2016A $399,320,000 | Aaa AAA 07/01/2016 | 07/01/2042 Yes
2017 A-1 | $85,460,000 | Aaa AAA 06/07/2017 | 07/01/2042 Yes
2017 A-2 | $85,460,000 | Aaa AAA 06/07/2017 | 07/01/2042 Yes
2017 B-1 | $112,100,000 | Aaa AAA 06/07/2017 | 07/01/2029 Yes
2017 B-2 | $112,100,000 | Aaa AAA 06/07/2017 | 07/01/2037 Yes
2017 C-1 | $123,270,000 | Aaa AAA 12/22/2017 | 07/01/2040 Yes
2017 C-2 | $260,110,000 | Aaa AAA 12/22/2017 | 07/01/2057 Yes
X-2 $125,000,000 | Aaa AAA 02/01/2018 | 07/01/2037 Yes
2010A-3 | $150,000,000 | Aaa AAA 02/08/2018 | 07/01/2049 Yes
2015A $300,000,000 | Aaa AAA 07/11/2018 | 07/01/2035 Yes
2018A $67,610,000 | Aaa AAA 07/02/2018 | 07/01/2025 Yes

| hereby certify that the content of this letter is true and correct to the best of my knowledge.

/gtef)hen C. Murphy .
Vice President for Fingfice and
Chief Financial Ofticer

Y




225 Franklin Street, 15th

S&P G!O ba! g‘g;)tz)n, MA 02110-2804

tel 617 530-8338

Rati n gS reference no.:864955

May 21, 2018

Yale University

55 Whitney Ave

5th Floor

New Haven, CT 06510

Attention: Mr. Alex Banker, Director

Re: US$300,000,000 Connecticut Health & Educational Facilities Authority, Connecticut,
Revenue Bonds Remarketed, (Yale University), Series 20154, dated: Date of delivery,
due: July 1, 2035
US$70,000,000 Connecticut Health & Educational Facilities Authority, Connecticut,
Revenue Bonds, (Yale University), Series 20184, dated: Date of delivery, due: July 1,
2025

Dear Mr. Banker:

Pursuant to your request for an S&P Global Ratings rating on the above-referenced
obligations, S&P Global Ratings has assigned a rating of "AAA" . S&P Global Ratings views
the outlook for this rating as stable. A copy of the rationale supporting the rating is enclosed.

This letter constitutes S&P Global Ratings' permission for you to disseminate the above-
assigned ratings to interested parties in accordance with applicable laws and regulations.
However, permission for such dissemination (other than to professional advisors bound by
appropriate confidentiality arrangements) will become effective only after we have released
the rating on standardandpoors.com. Any dissemination on any Website by you or your
agents shall include the full analysis for the rating, including any updates, where applicable.

To maintain the rating, S&P Global Ratings must receive all relevant financial and other
information, including notice of material changes to financial and other information provided
to us and in relevant documents, as soon as such information is available. Relevant financial
and other information includes, but is not limited to, information about direct bank loans and
debt and debt-like instruments issued to, or entered into with, financial institutions, insurance
companies and/or other entities, whether or not disclosure of such information would be
required under S.E.C. Rule 15¢2-12. You understand that S&P Global Ratings relies on you
and your agents and advisors for the accuracy, timeliness and completeness of the
information submitted in connection with the rating and the continued flow of material
information as part of the surveillance process. Please send all information via electronic
delivery to: pubfin_statelocalgovt@spglobal.com. If SEC rule 17g-5 is applicable, you may
post such information on the appropriate website. For any information not available in
electronic format or posted on the applicable website,

Please send hard copies to:
S&P Global Ratings
Public Finance Department
55 Water Street
New York, NY 10041-0003
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The rating is subject to the Terms and Conditions, if any, attached to the Engagement Letter
applicable to the rating. In the absence of such Engagement Letter and Terms and Conditions,
the rating is subject to the attached Terms and Conditions. The applicable Terms and
Conditions are incorporated herein by reference.

S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more
information please visit our website at www.standardandpoors.com. If you have any
questions, please contact us. Thank you for choosing S&P Global Ratings.

Sincerely yours,

S&P Global Ratings

a division of Standard & Poor's Financial Services LLC
mb

enclosures

cc: Mr. Bryan Boeckmann
Mpr. Michael Morris
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Confidential Information. S&P Global Ratings has established policies and procedures to
maintain the confidentiality of certain non-public information received from issuers, their
agents or advisors. For these purposes, "Confidential Information” shall mean verbal or
written information that the issuer or its agents or advisors have provided to S&P Global
Ratings and, in a specific and particularized manner, have marked or otherwise indicated in
writing (either prior to or promptly following such disclosure) that such information is
"Confidential."

S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S&P Global
Ratings has not consented to and will not consent to being named an "expert" or any similar
designation under any applicable securities laws or other regulatory guidance, rules or
recommendations, including without limitation, Section 7 of the U.S. Securities Act of 1933.
S&P Global Ratings has not performed and will not perform the role or tasks associated with
an "underwriter” or "seller" under the United States federal securities laws or other regulatory
guidance, rules or recommendations in connection with a credit rating engagement.

Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy,
completeness, or timeliness of the information relied on in connection with a credit rating or
the results obtained from the use of such information. S&P GLOBAL RATINGS GIVES NO
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE. S&P Global Ratings, its affiliates or third party providers, or any of
their officers, directors, shareholders, employees or agents shall not be liable to any person
for any inaccuracies, errors, or omissions, in each case regardless of cause, actions, damages
(consequential, special, indirect, incidental, punitive, compensatory, exemplary or otherwise),
claims, liabilities, costs, expenses, legal fees or losses (including, without limitation, lost
income or lost profits and opportunity costs) in any way arising out of or relating to a credit
rating or the related analytic services even if advised of the possibility of such damages or
other amounts.

No _Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating
when issued, is intended or should be construed as creating any rights on behalf of any third
parties, including, without limitation, any recipient of a credit rating. No person is intended as
a third party beneficiary of any credit rating engagement or of a credit rating when issued.
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MOODY S 250 Greenwich Street

INVESTORS SERVICE New York 10007

www.moodys.com

June 28, 2018

Mr. Alex Banker

Yale University

55 Whitney Avenue
New Haven, CT 06510

Dear Mr. Banker:

We wish to inform you that Moody’s Investors Service has assigned a rating of Aaa with a stable outlook to

Yale University’s Revenue Bonds, Yale University Issue, Series 2018A. In addition, Moody’s maintains a

rating of Aaa on Yale’s Revenue Bonds, Yale University Issue, Series 2015A , in conjunction with a proposed
remarketing to a new term rate period of three years or greater. The series are expected to be issued and
remarketed through the State of Connecticut Health and Educational Facilities Authority.

Credit ratings issued by Moody's Investors Service, Inc. and its affiliates (“Moody’s”) are Moody’s current opinions
of the relative future credit risk of entities, credit commitments, or debt or debt-like securities and are not
statements of current or historical fact. Moody's credit ratings address credit risk only and do not address any
other risk, including but not limited to: liquidity risk, market value risk, or price volatility.

This letter uses capitalized terms and rating symbols that are defined or referenced either in Moody’s Definitions
and Symbols Guide or MIS Code of Professional Conduct as of the date of this letter, both published on
www.moodys.com. The Credit Ratings will be publicly disseminated by Moody’s through normal print and
electronic media as well as in response to verbal requests to Moody's Rating Desk. Moody's related research
and analyses will also be published on www.moodys.com and may be further distributed as otherwise agreed in
writing with us.

Moody's Credit Ratings or any corresponding outlook, if assigned, will be subject to revision, suspension or
withdrawal, or may be placed on review, by Moody's at any time, without notice, in the sole discretion of Moody’s.
For the most current Credit Rating, please visit www.moodys.com.

Moody’s has not consented and will not consent to being named as an expert under applicable securities laws,
such as section 7 of the Securities Act of 1933. The assignment of a rating does not create a fiduciary
relationship between Moody’s and you or between Moody’s and other recipients of a Credit Rating. Moody's
Credit Ratings are not and do not provide investment advice or recommendations to purchase, sell or hoid
particular securities. Moody’s issues Credit Ratings with the expectation and understanding that each investor
will make its own evaluation of each security that is under consideration for purchase, sale or holding.

Moody's adopts all necessary measures so that the information it uses in assigning a Credit Rating is of sufficient
quality and from sources Moody’s considers to be reliable including, when appropriate, independent third-party
sources. However, Moody’s is not an auditor and cannot in every instance independently validate or verify
information received in the rating process. Moody's expects and is relying upon you possessing all legal rights
and required consents to disclose the information to Moody's, and that such information is not subject to any
restrictions that would prevent use by Moody's for its ratings process. In assigning the Credit Ratings, Moody’s
has relied upon the truth, accuracy, and completeness of the information supplied by you or on your behalf to
Moody’s. Moody’s expects that you will, and is relying upon you to, on an ongoing basis, promptly provide
Moody’s with all information necessary in order for Moody’s to accurately and timely monitor the Credit Ratings,
including current financial and statistical information.
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June 28, 2018 Mr. Alex Banker
Yale University
55 Whitney Avenue
New Haven, CT 06510

Under no circumstances shall Moody's have any liability (whether in contract, tort or otherwise) to any person or
entity for any loss, injury or damage or cost caused by, resulting from, or relating to, in whole or in part, directly or
indirectly, any action or error (negligent or otherwise) on the part of, or other circumstance or contingency within
or outside the control of, Moody’s or any of its or its affiliates’ directors, officers, employees or agents in
connection with the Credit Ratings. ALL INFORMATION, INCLUDING THE CREDIT RATING, ANY FEEDBACK
OR OTHER COMMUNICATION RELATING THERETO IS PROVIDED "AS IS" WITHOUT REPRESENTATION
OR WARRANTY OF ANY KIND. MOODY’S MAKES NO REPRESENTATION OR WARRANTY, EXPRESS OR
iIMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR
ANY PARTICULAR PURPOSE OF ANY SUCH INFORMATION.

Any non-public information discussed with or revealed to you must be kept confidential and only disclosed either
(i) to your legal counsel acting in their capacity as such; (ii) to your other authorized agents acting in their capacity
as such with a need to know that have entered into non-disclosure agreements with Moody'’s in the form provided
by Moody’s and (iii) as required by applicable law or regulation. You agree to cause your employees, affiliates,
agents and advisors to keep non-public information confidential.

If there is a conflict between the terms of this rating letter and any related Moody's rating application, the terms of
the executed rating application will govern and supercede this rating letter.

Should you have any questions regarding the above, please do not hesitate to contact the analyst assigned to
this transaction, Susan Shaffer at 212-553-4132.

Sincerely,
oody's Investons Senoice nc.

Moody’s Investors Service Inc.

cc: Brian Boeckman, CFA
Barclays
745 71 Avenue
New York, NY 10019
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Name and Address of Applicant and/or Licensee Date

October 2, 2018

License Number(s)
Yale University 06-00183-03

ATTN: Ben Polak, Ph.D., Yale University Provost :
135 College Street, 1st Floor, Suite 100 Mail Control Number(s)
Radiation Safety Section-OEHS 610070

New Haven, CT 06510-2411 Licensing and/or Technical Reviewer or Branch

Commercial, Industrial, R&D, & Academic Branch
Financial Assurance

This is to acknowledge receipt of your: Letter and/or D Application Dated: 09/21/2018

The initial processing, which included an administrative review, has been performed.
[ ] Amendment [ ] Termination [ ] New License [ ] Renewal

There were no administrative omissions identified during our initial review.

D This is to acknowledge receipt of your application for renewal of the material(s) license identified
above. Your application is deemed timely filed, and accordingly, the license will not expire until final
action has been taken by this office.

D Your application for a new NRC license did not include your taxpayer identification number. Please
complete and submit NRC Form 531, Request for Taxpayer Identification Number, located at the
following link:  http://www.nrc.gov/reading-rm/doc-collections/forms/nrc531. pdf

Follow the instructions on the form for submission.

D The following administrative omissions have been identified:

Your application has been assigned the above listed MAIL CONTROL NUMBER. When calling to inquire about this
action, please refer to this control number. Your application has been forwarded to a technical reviewer. Please
note that the technical review, which is normaily completed within 180 days for a renewal application (90 days for all
other requests), may identify additional omissions or require additional information. If you have any questions
concerning the processing of your application, our contact information is listed below:

Region |

U. S. Nuclear Regulatory Commission
Division of Nuclear Materials Safety
2100 Renaissance Boulevard, Suite 100
King of Prussia, PA 19406-2713

(610) 337-5260, (610) 337-5313,

(610) 337-5398, or (610) 337-5239

NRC FORM 532 (05-2016)
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Name and Address of Applicant and/or Licensee Date

October 2, 2018

License Number(s)

Yale University

ATTN: Stephanie S. Spangler, M.D., Deputy 06-00183-08
Provo_st for Health Affairs & Academic Mail Control Number(s)
Integrity
Environmental Health and Safety 610071
135 College St., First Floor, Suite 100 Licensing and/or Technical Reviewer or Branch

New Haven, CT 06510 _ . _
Commercial, Industrial, R&D, & Academic Branch

Financial Assurance

This is to acknowledge receipt of your: Letter and/ior | | Application  Dated:  09/21/2018

The initial processing, which included an administrative review, has been performed.
[ ] Amendment [ ] Termination [ ] New License [ ] Renewal

There were no administrative omissions identified during our initial review.

This is to acknowledge receipt of your application for renewal of the material(s) license identified
above. Your application is deemed timely filed, and accordingly, the license will not expire until final
action has been taken by this office.

Your application for a new NRC license did not include your taxpayer identification number. Please
complete and submit NRC Form 531, Request for Taxpayer ldentification Number, located at the
following link:  http://www.nrc.gov/reading-rm/doc-collections/forms/nrc531.pdf

Follow the instructions on the form for submission.

D The following administrative omissions have been identified:

Your application has been assigned the above listed MAIL CONTROL NUMBER. When calling to inquire about this
action, please refer to this control number. Your application has been forwarded to a technical reviewer. Please
note that the technical review, which is normally completed within 180 days for a renewal application (90 days for all
other requests), may identify additional omissions or require additional information. If you have any questions
concerning the processing of your application, our contact information is listed below:

Region |

U. S. Nuclear Regulatory Commission
Division of Nuclear Materials Safety
2100 Renaissance Boulevard, Suite 100
King of Prussia, PA 19406-2713

(610) 337-5260, (610) 337-5313,

(610) 337-5398, or (610) 337-5239

NRC FORM 532 (05-2016)



