CERTIFICATE OF BILL LOCKYER,
TREASURER OF THE STATE OF CALIFORNIA,
APPROVING THE ISSUANCE OF BONDS FOR
PEPPERDINE UNIVERSITY

The undersigned, Bill Lockyer, Treasurer of the State of California, hereby
certifies as follows:

1. I am the Treasurer of the State of Californi rectly by the people
of the State.

of 1986, (the
ia authorized to
approve the issuance of qualified 501(c)(3) bonds i ational Facilities

Authority (the “Authority”).

3. The Authority has u
of its tax-exempt revenue bonds in one or

issuance of not to exceed $50,000,000
rsuant to a plan of financing

(collectively the “Project”) on beh
published on or before April 6, 2012 rs of general circulation in the City and County
of Sacramento and the Cou
issuance of the Bonds.

4. 2012, the Authority held a public hearing at which interested
persons were giv to express their views for or against the issuance of the Bonds
and on the natur e Project.

ary of the hearing and other information concerning the Project
ade available to me.

6. Pursuant to Section 147(f) of the Code, | hereby approve the issuance by
the Authority of not to exceed $50,000,000 aggregate principal amount of the Bonds in one or
more series pursuant to a plan of financing.

Dated: April __, 2012

Bill Lockyer
Treasurer of the State of California



