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STAN  tAR 
&POOR'S 

55 Water Street, 38111 Floor 
New York, NY 10041-0003 
tel 212 438.2079 
reference no : 40127381 

July 14, 2011 

Rensselaer Polytechnic Institute 
Troy Building 5th Floor 
110 8th Street 
Troy, NY 12180-3590 
Attention: Ms. Virginia C. Gregg, Vice President for Finance & CFO 

Re: Troy Imlustrial Development Autlwrity (Rensselaer Polytechnic Institute), Neu ,  York, 
Various Series 

Dear Ms. Gregg: 

Standard & Poor's has reviewed the rating on the above-referenced obligations. After such review, 
we have changed the rating to "A-" from "A" and changed the outlook to stable from negative. A 
copy of the rationale supporting the rating and outlook is enclosed. 

The rating is not investment, financial, or other advice and you should not and cannot rely upon 
the rating as such. The rating is based on information supplied to us by you or by your agents but 
does not represent an audit. We undertake no duty of due diligence or independent verification of 
any information. The assignment of a rating does not create a fiduciary relationship between us 
and you or between us and other recipients of the rating. We have not consented to and will not 
consent to being named an "expert" under the applicable securities laws, including without 
limitation, Section 7 of the Securities Act of 1933. The rating is not a "market rating" nor is it a 
recommendation to buy, hold, or sell the obligations. 

This letter constitutes Standard & Poor's permission to you to disseminate the above-assigned 
rating to interested parties. Standard & Poor's reserves the right to inform its own clients, 
subscribers, and the public of the rating. 

Standard & Poor's relies on the issuer/obligor and its counsel, accountants, and other experts for 
the accuracy and completeness of the information submitted in connection with the rating. To 
maintain the rating, Standard & Poor's must receive all relevant financial information as soon as 
such information is available. Placing us on a distribution list for this information would facilitate 
the process. You must promptly notify us of all material changes in the financial information and 
the documents. Standard & Poor's may change, suspend, withdraw, or place on CreditWatch the 
rating as a result of changes in, or unavailability of, such information. Standard & Poor's reserves 
the right to request additional information if necessary to maintain the rating. 



Please send all information to: 
• 	Standard & Poor's Ratings. Services. 

Public Finance DepartMent 
55 Water Street 
New York, NY 10041-0003 

if you have any questions, or if we can be of help in any other way, please feel free to call or 
contact us at nvpubliefinance(26tandardandpoors.com .  For more information on Standard & 
Poor's, please visit our website at www.standardandpoors.com .  We appreciate the opportunity to 
work with you and we look forward to working with you again 

Sincerely yours, 

Standard & Poor's Ratings Services 
a Standard & Poor's Financial Services LLC business. 
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