




















VIRGINIA RESOURCES AUTHORITY 

BOARD OF DIRECTORS 
MINUTES OF THE REGULAR MEETING 

The Board of Directors of the Virginia Resources Authority met on September 13, 2016, in the 
Boardroom of the Virginia Resources Authority, Bank of America Building, Suite 1920, 1111 E. 
Main Street, Richmond, Virginia. 

Members Present 
William G. O'Brien, Chair 
Thomas L. Hasty, III, Vice Chair 
Janet Aylor on behalf of Manju Ganeriwala 
David Branscome 
Barbara McCarthy Donnellan 
John H. Rust, Jr. 
Valerie Thomson on behalf of David K. Paylor 

Members Absent 
Drew Hammond on behalf of Marissa Levine 
Randall P Burdette 
Dena Frith Moore 

Staff Present 
Stephanie L. Hamlett, Executive Director/Secretary to the Board 
Jean Bass, Deputy Executive Director 
Shawn Crumlish, Director of Financial Services 
Peter D' Alema, Director of Program Management 
Kimberly S. Adams, Senior Program Manager 
Joseph Bergeron, Financial Services Manager 
Jonathan Farmer, Senior Program Manager 
Stephanie Jones, Program Manager/Compliance Officer 
Catherine O'Brien, Accounting Manager 
George Panos, Loan Servicing Manager 
Elizabeth Sakr, Staff Accountant 
Stephanie O'Neill, Receptionist 

Others Present 
Howard Eckstein, Virginia Department of Health 
Ty Wellford, Davenport & Company, LLC 
Leah Schubel, Davenport & Company, LLC 
Reid Schwartz, Davenport & Company, LLC 
Michael Cooper, former VRA Director of Administration & Finance 
Norman Yoder, Brown Edwards & Company 
Joe Hines, Timmons Group 
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Call to Order 

The meeting was called to order by Mr. William G. O'Brien, Chair at 9:01 a.m. 

Approval of Agenda 

There were no deletions or additions to the agenda. 

Motion by Mr. Branscome, seconded by Mr. Rust, to approve the agenda as presented. 

Motion carried. 

Approval of Meeting Minutes 

There were no corrections to the Portfolio Risk Management Committee Meeting Minutes or the 
Budget Committee Meeting Minutes from the meetings held on June 6, 2016; there were no 
corrections to the Board of Directors Meeting Minutes from the meeting held on June 7, 2016; 
there was a correction to the Personnel Committee Meeting Minutes from the meeting held on 
June 6, 2016, to change Thomas L. Hasty, "Jr." to "III". 

Motion by Mrs. Donnellan, seconded by Mr. Hasty, to approve the Portfolio Risk Management 
Committee Meeting Minutes and the Budget Committee Meeting Minutes held on June 6, 2016, 
and the Board of Directors Meeting Minutes held on June 7, 2016 as presented; and the Personnel 
Committee Meeting Minutes held on June 6, 2016, as corrected. 

Motion carried. 

Fiscal Year 2016 Audit 

The Executive Director noted that Mr. Michael Cooper, former VRA Director of Administration 
and Finance, now Chief Operating Officer for the Virginia Retirement System, returned to VRA 
for this meeting of the Board to present the 2016 Audit report. She noted that Mr. Cooper and 
others from VRA accounting staff worked very hard with the auditors to complete the report. Mr. 
Cooper presented the results of the FY2016 audit process and the preparation and finalization of 
the audited financial statements. Mr. Cooper expressed appreciation to all VRA staff, particular 
the accounting staff, Catherine O'Brien, Accounting Manager, George Panos, Loan Servicing 
Manager and Elizabeth Sakr, Staff Accountant. He noted that the audit process was truly a team 
effort. 

Mr. Cooper informed the Board that VRA received an unqualified opinion. He mentioned that 
there was an increase in assets and liabilities, and the net position resulted in a $44 million increase 
which is consistent with the past two years and which provides the opportunity to fund reserve 
requirements, particular the PRM Reserve. He shared statistics that showed the change in net 
position year over year for the past ten years. These statistics show a $44 million increase in net 
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position consistent with performance for the past three to five years. In addition, he noted, this last 
fiscal year is the largest in terms of projects financed and the largest in terms oftotal entities served. 

Mr. Cooper introduced Mr. Norman Yoder of Brown Edwards & Company, VRA's Auditor. Mr. 
Yoder continued the presentation stating that this year is his firm's fourth year performing VRA's 
audit; he also affirmed that VRA had a clean and unqualified opinion. He proceeded to review the 
"Letter from the Auditor" which is a required communication. Mr. Yoder explained that, as in the 
past, there were no difficulties, no disagreements and no significant issues. There was, he stated, 
one small auditing adjustment relating to bond refundings which regarded deferred cost and 
whether it was expensed immediately or amortized; however, the adjustment was very immaterial. 
Mr. Yoder referenced a letter from management signed by Mr. Cooper and the Executive Director. 
He noted that one element of the audit was different this year. The Auditor of Public Accounts, he 
said, made a change in procedures that requires auditors to look at disclosure statements filed by 
the Board and staff that relate to conflicts of interest. He noticed that four statements were filed 
late. Even though filing of the disclosures is not material and does not require written 
communication, he encouraged the Board to identifY a staff person to check to ensure that forms 
are filed on time and can be located. Mr. Yoder concluded that he spent some time talking with 
the finance team about some of the more troubled local borrowers to make sure that the allowance 
for uncollectable loans is adequate. 

Closed Session 

The Executive Director recommended that the Board go into closed session pertaining to the 
audit and a vacant position. 

Motion by Mr. Rust, seconded by Mr. Hasty, to enter into a closed meeting in accordance with 
Section 2.2-3711(A)(I) of the Code of Virginia, as amended, for the purpose of discussion and 
consideration of the performance of specific public officers, employees or appointees related to 
the current fiscal year audit process and discussion of specific candidates for the vacant position 
in the accounting section. 

Motion carried. The Closed Session convened at 9: 15 a.m. 

Open Session 

The Open Session reconvened at 9:56 a.m. and the Executive Director read the following 
resolution: 

Whereas, the Board of the Virginia Resources Authority (the "Authority") has on 
September 13, 2016 received this resolution convened a closed session pursuant to an affirmative 
recorded vote and in accordance with the provisions of the Virginia Freedom of Information Act; 

Whereas, Section 2.2-3712 of the Code of Virginia requires a certification by the 
Authority'S Board that such closed meeting was conducted in accordance with Virginia law; 

Now, therefore, be it resolved that the Board of the Virginia Resources Authority does 
hereby certifY that, to the best of each member's knowledge, (i) only the public business matters 
that were identified in the motion by which the closed session was convened and that were lawfully 
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exempted by the Virginia Freedom of Information Act were discussed in the closed session to 
which this certification resolution applies, and (ii) only such public business matters as were 
identified in the motion convening the closed session were heard, discussed or considered by the 
Board. 

Motion by Mr. Rust, seconded by Ms. Thomson, that the above resolution certifying closed session 
be approved. 

A roll call vote on the motion resulted as follows: 

Ayes: Ms. Aylor, Mr. Branscome, Mrs. Donnellan, Mr. Hasty, Mr. Rust, Ms. Thomson, 
Mr. O'Brien. 

Nays: None. 

Absent for Vote: Mr. Burdette, Ms. Moore and Mr. Hammond. 

Absent from Meeting: Mr. Burdette, Ms. Moore and Mr. Hammond. 

FY2016 Comprehensive Annual Financial Report (CAFR): Chair O'Brien called for a motion to 
approve the Fiscal Year 2016 CAFR. 

Motion by Mr. Hasty, seconded by Mr. Branscome, to accept the Comprehensive Annual Financial 
Report, as presented. 

Motion carried. 

Executive Director's Report 

Executive Director Hamlett asked Mr. Joseph Bergeron, Financial Services Manager, to present 
proposed amendments to the VRA Investment Policy. Mr. Bergeron provided the Board with a 
memo that included a chart outlining key revisions recommended for inclusion in the Investment 
Policy, along with a copy of the Policy incorporating the revisions. He stated that though many of 
the revisions are minor, a few key changes were proposed within the policy regarding internally 
managed investments and the expansion of Single-A Corporate fixed income securities. Mr. 
Bergeron further expounded on the following revisions: identification of a secondary investment 
officer; removal of restrictions that only allow investment in municipal obligations from within 
the Commonwealth of Virginia; and removal of restriction that allow for investment in corporate 
notes of only domestic corporations. 

In response to Mrs. Donnellan, Mr. Rust, and Mr. Ty Wellford of Davenport & Company, LLC, 
relative to a list of investment holdings, domestic and non-domestic investments, and the credit 
rating threshold for corporate notes, Ms. Hamlett stated that the list and discussion of corporate 
notes can take place at a future meeting. She recommended that the Investment Policy be approved 
based on the revisions presented and that the Policy be revisited to consider incorporating 
additional language relative to investments at a future date. 
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Motion by Mr. Rust, seconded by Mr. Hasty, to approve the amendments to the Investment Policy, 
as presented, with the understanding that the Investment Policy will be revisited in the future. 

Motion carried. 

Ms. Hamlett proceeded with the Executive Director's Report stating that VRA' s bond counsel is 
preparing the necessary documents to request State Aid, if necessary, in connection with the 
financial challenges facing the City of Petersburg. She indicated that she will be communicating 
with Secretary of Finance, Ric Brown, and the Governor's office to discuss the importance of the 
State Aid Intercept mechanism and how it works, not only for VRA, but as well for others with 
State Aid access. 

Committee Reports 

Portfolio Risk Management Committee (PRMC): Mr. John H. Rust, Jr., reported on behalf of 
Ms. Dena Frith Moore, Chair. 

Refunding Economic Development Study: Mr. Rust stated that PRMC received a report 
from Dr. Fletcher Magnum of Magnum Economic Consulting in Richmond. Mr. Rust continued 
that Dr. Magnum looked at VRA's activities over the last five years. It was noted that VRA has 
completed over 1,500 projects representing $7.5 billion in investment in the Commonwealth since 
1984. To estimate the specific benefits provided by VRA to Virginia localities through recent 
refundings, Dr. Magnum did a detailed study of 182 refunding transactions undertaken by VRA 
on behalf of Virginia localities. The study concluded that the 182 refundings completed by VRA 
generated net present value savings of approximately $142 million, representing the estimated 
equivalent impact of 1,025 jobs, $48.1 million in labor, and $295.45 in economic development 
output. Mr. Rust stated that it is very impressive to see how VRA's refunding activities have 
impacted the Commonwealth. The study will be shared with VRA's stakeholders. 

Hampton Roads Sanitation District (HRSDl: Mr. Rust explained that HRSD has submitted 
applications to the Water Control Board for $73.6 million in projects, requesting subordinated 
revenue liens as opposed to the senior revenue liens that are currently in place on several of 
HRSD's existing loans. He stated that VRA currently holds over $446 million in senior lien bonds 
and over $36 I million in subordinate lien bonds for HRSD. HRSD, he said, is seeking approval to 
move forward with the requested subordinate debt. 

Mr. Rust asked Mr. Shawn Crumlish, Director of Financial Services, to continue the presentation. 
Mr. Crumlish stated that the subordinate lien is the primary working lien for HRSD going forward. 
He explained that in December 2015, VRA approved migrating current senior debt down to the 
subordinate level if certain conditions were met. The potential request for additional funding may 
alter the timeline of the Regional Weather Plan. He continued that when you look at the overall 
portfolio, the total weighed average is "A" and adding "AA" subordinate debt from HRSD 
enhances the credit profile of the Clean Water portfolio. Because HRSD is well managed, the 
importance of its operations to its regional service area, and it meets the purpose of the Clean 



Board of Directors Meeting - Approved 
September 13, 2016 
Page 6 of9 

Water program, he stated that staff recommends that the PRMC and Board approve the debt service 
request. 

Motion by Mr. Rust, seconded by Mrs. Donnellan, to approve Hampton Roads Sanitation District 
(HRSD) new money loans at the subordinate level up to $150 million, subject to the following 
conditions: existing rates are not lowered; additional senior lien debt is not issued; currently 
adopted financial policies are adhered to; and new loans do not cause HRSD to become greater 
than 20% of the existing Clean Water program portfolio. 

Motion carried. 

Natural Bridge: Mr. Shawn Crumlish, Director of Financial Services, stated that multiple 
agencies were involved in the effort to make Natural Bridge a state park including VRA, the 
Department of Conservation and Recreation (DCR), the Department of Environmental Quality 
(DEQ) and the Virginia Department of Transportation (VDOT), noting that the signage on 1-81 
was provided by VDOT. Mr. Crumlish stated that DCR entered into a management agreement, as 
was required by the Virginia General Assembly, with the current owners, Virginia Conservation 
Legacy Fund (VCLF), to operate the property as a state park. Concerns regarding VCLF's ability 
to meet payments on VRA loans prompts VRA to consider lowering the debt service payment in 
the first year of a three-year period and to establish a mandatory reserve fund of$500,000.00. Once 
the reserve achieves the $500,000 level all excess moneys will be swept or held back for capital 
improvement projects. VCLF is given three years to reach that level. In year three, $250,000.00 
plus funds from year two will be used to pay down principal. Mr. Crumlish concluded that staff 
recommended to the PRMC that VCLF's loan term be extended. 

Motion by Mr. Rust, seconded by Mr. Hasty, that the Executive Director be authorized to execute 
documents to extend the VCLF loan for a term of 20 years, subject to acceptance of the final 
management agreement between DCR and the VCLF, and receipt of the October I, 2016 loan 
payment of$461,957.00. 

Motion carried. 

2016B Virginia Pooled Financing Program Summer Transaction: Mr. Peter D'Alema, 
Director of Program Management, stated that the transaction was very successful. VRA sold 
$52.535 million in VPFP loans, funding eight loans on behalf of eight local government borrowers. 
The transaction provided competitive rates for the borrowers and generated significant savings for 
the refunding borrowers. In addition, he stated that there was discussion relative to the Bristol 
Virginia Utilities Authority and the City of Petersburg both of which presented challenges. VRA 
has a plan to address both situations should they tum into payment defaults which VRA does not 
expect at this point, though it is prepared should a default occur. 

Mr. D'Alema explained that it is VRA's expectation that the Optinet system will be sold by the 
end of the year, and VRA strongly supports the sale. He stated that the proceeds from the sale will 
be used to pay off a portion of the VPFP 2010C loan that BVUA has with VRA. If the sale does 
not occur, he said, the management ofBVUA and its board understand the requirement of its local 
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indenture to make interfund loans to cover any shortfalls in the cable system operations, including 
payment of debt service allocable to the cable system. 

Mr. D' Alema continued that the City of Petersburg has recently identified efforts to address the 
estimated $12 million shortfall for their FY20 17 budget. He stated that concrete steps have been 
taken in terms of raising taxes and fees, and eliminating some services that will address the 
shortfall. He noted that all Petersburg payments are current and the next payment is due on October 
I. If the payment is not received, VRA is prepared to make a request to the Governor's Office for 
state aid. 

Fall 2016C Virginia Pooled Financing Program (VPFP): Mr. Peter D'Alema, Director of 
Program Management, explained that VRA is reviewing six new applications with over $150 
million in requested proceeds for the Fall pool. The applications cover six ofVRA's authorized 
project areas. He said that VRA has contacted eligible VRA refunding candidates for possible 
inclusion in the fall pool. Mr. D' Alema stated that currently four borrowers have committed and 
are currently seeking local authorization to refund a portion of their prior VPFP loans. He stated 
that it may be a fairly sizable pool in the $200 million range. The full report of the transaction will 
be provided at the December meeting. 

Virginia Aimort Revolving Loan Fund (V ARF): Mr. Rust continued the presentation 
stating that PRMC was briefed on the Virginia Airport Revolving Loan Fund. There is one loan 
pending, one possible loan prospect, and a potential refunding opportunity. 

VirginiaSA YES Green Community Program (VGCP): Mr. Rust stated that staff provided 
a briefing on the VGCP, noting that two loans have been made at this point to finance energy 
performance contracts. 

Continuing Disclosure: Mr. Rust stated that VRA's disclosures are up to date. He noted 
that VRA has not yet received any correspondence from the Securities and Exchange Commission 
relative to the Municipalities Continuing Disclosure Cooperation (MCDC). 

Amended Shelf Resolutions - Fiscal Year 2017: Mr. Rust explained that the FY2017 shelf 
resolutions were adopted at the VRA Board's June 2016 meeting. Since that time, it was 
determined that minor amendments and clarifications were needed to three of the resolutions, 
namely, the Clean Water State Revolving Fund shelf resolution; the Virginia Pooled Financing 
Program (VPFP) shelf resolution, and the Refunding shelf resolution. PRMC, he said, recommends 
approval of the resolutions as amended. 

Motion by Mr. Rust, seconded by Ms. Donnellan, to approve the following amended shelf 
resolutions as presented: Resolution authorizing the issuance and sale of up to $6,000,000 in Clean 
Water State Match Revenue Bonds for the Fiscal Year ending June 30, 2017; resolution 
authorizing the issuance of up to $475,000,000 in Infrastructure and State Moral Obligation 
Revenue Bonds (Virginia Pooled Financing Program) for the Fiscal Year ending June 30, 2017; 
and resolution authorizing the issuance and sale of bonds to refund outstanding bonds. 
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Motion carried. 

The resolutions are attached hereto and made a part herein. 

Portfolio Risk Management Reserve: Mr. Rust stated that the staff and PRMC has had extensive 
discussions relative to calculating reserves, particularly for the Portfolio Risk Management 
Reserve. PRMC recommends the new methodology presented by staff, which is based on rating 
agency bond insurer criteria. Further, the new methodology assigns a 'capital charge' to every 
loan secured in full or in part by a Capital Reserve Fund. The capital charge is based on a 
percentage of the loan's average annual debt service and is assessed according to the borrower's 
underlying/assigned S&P rating as follows: 

'AAA' rated borrowers: 3% of average annual debt service 

'AA' rated borrowers: 5% of average annual debt service 

'A' rated borrowers: 9% of average annual debt service 

'BBB' and below rated borrowers: 15% of average annual debt service 

Motion by Mr. Rust, seconded by Mr. Hasty, that the proposed new methodology for calculating 
the Portfolio Risk Management Reserve target be approved, based on the proposed capital charges 
of all borrowers with loans backed in full or in part by a Capital Reserve Fund. 

Motion carried. 

Old Business 

There was no old business. 

New Business 

Mr. Branscome thanked Mr. Michael Cooper for the assistance provided to him in navigating VRA 
activities. He wished Mr. Cooper the best in his new endeavor. 

Mr. O'Brien added that all of the board members echo sentiments made by Mr. Branscome. He 
continued that Mr. Cooper has made significant contributions to the success ofVRA programs and 
its ability to move forward. The Board, Chairman O'Brien said, wishes him well. 

Mr. O'Brien noted that VRA has not heard from the Governor's office relative to appointments to 
the Board of Directors. He stated that the Board and staff appreciates the willingness of the Board 
members whose terms have expired and have not been reappointed or replaced, yet continue to 
serve in order to ensure that the administration and operation of VRA are not interrupted. 
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Public Comment Period 

There was no public comment. 

Adjournment 

Motion by Mr. Hasty, seconded by Mr. Branscome, to adjourn the meeting. 

Motion carried. 

The meeting adjourned at 10:30 a.m. The next meeting of the Board will be December 14, 2016. 

4Y1y(Jp1T 
*Thomas L. Hasty, III 

Steplian' 
Secretary to the Board 

*Mr. William G. O'Brien, Board Chainnan, died on February 7. 2017, prior to the adoption of these minutes. Mr. Thomas L. 
Hasty. Ill, Board Vice·Chainnan, was directed by the Chainnan on January 25, 2017 to exercise the powers ofChainnan and 
continues to exercise such powers in the absence of the Chainnan pursuant to Section 62.1·20 I of the Act. 



VIRGINIA RESOURCES AUTHORITY 

-RESOLUTION-

AUTHORIZING THE ISSUANCE AND SALE OF UP TO 56,000,000 
IN CLEAN WATER STATE MATCH REVENUE BONDS 

FOR THE FISCAL YEAR ENDING JUNE 30, 2017 

September 13, 2016 

WHEREAS, the Virginia Resources Authority ("VRA") is a public body corporate and a 
political subdivision of the Commonwealth of Virginia (the "Commonwealth") created by the 
Virginia Resources Authority Act, Chapter 21, Title 62.1, Code of Virginia of 1950, as amended 
(the "VRA Act"), and governed by a Board of Directors (the "Board") constituted as provided in 
Section 62.1-201 of the VRA Act; and 

WHEREAS, the VRA Act provides that VRA was created for the purpose of 
encouraging the investment of both public and private funds and to make loans, grants and credit 
enhancements available to any county, city, town, municipal corporation, authority, district, 
commission or political subdivision created by the General Assembly or pursuant to the 
Constitution and laws of the Commonwealth of Virginia or any combination of any two or more 
of the foregoing ("Obligors") to finance or refinance, among other things, sewage and 
wastewater (including surface and ground water) collection, treatment and disposal facilities, 
drainage facilities and projects, and certain other related facilities and assets ("Sewer Projects"); 
and 

WHEREAS, the VRA Act authorizes and empowers VRA, among other things, to 
borrow money and issue its bonds to provide funds to carry out VRA's purposes and powers, 
including making loans and grants to Obligors to finance or refinance the cost of any Sewer 
Project from the proceeds of such bonds, and to pay all costs and expenses incurred in 
connection with the issuance of such bonds; and 

WHEREAS, the Federal Water Quality Act of 1987 established a State Revolving Fund 
Capitalization Grant Program (the "Program") under which federal capitalization grants are 
awarded to states for deposit in revolving loan funds, which provide the states and their local 
governments a continuing source of financing for solving water pollution control problems; and 

WHEREAS, the federal capitalization grants made under the Program require a 20 
percent match from each recipient state (the "State Match"); and 

WHEREAS, for FFY 2016 the federal capitalization grant is expected to be 
approximately 530,000,000; and 

WHEREAS, the Commonwealth has not appropriated sufficient funds to cover the State 
Match required in FFY 2016; and 
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WHEREAS, given the state budget challenges, VRA and the Virginia Department of 
Environmental Quality ("DEQ") have been planning for the issuance of bonds to fund the State 
Match for FFY 2016; and 

WHEREAS, the 1986 Virginia General Assembly created the Virginia Water Facilities 
Revolving Fund (the "RLF") pursuant to Chapter 22, Title 62.1, Code of Virginia of 1950, as 
amended (the "VWFRF Act"), to facilitate self-sufficiency for wastewater financing at the state 
and local levels and to provide a long-term renewing source of funding for wastewater treatment 
improvements in the Commonwealth; and 

WHEREAS, Section 62.1-225 of the VWFRF Act provides that the RLF is a separate, 
permanent, and perpetual fund, which is dedicated with limited exceptions to the making of/Dans 
to local governments at rates at or below current market rates to finance wastewater treatment 
improvements at publicly-owned facilities; and 

WHEREAS, pursuant to Section 62.1-231 of the VWFRF Act, VRA may, among other 
things, at any time or from time to time transfer from the RLF to banks or trust companies 
designated by VRA any or all of the assets of the RLF to be held in trust as security for the 
payment of the principal of and premium, if any, and interest on any or all of the bonds of VRA; 
and 

WHEREAS, VRA has entered into an Amended and Restated Master Indenture of Trust 
dated as of April I, 2010 (the "Master Indenture"), as supplemented between VRA and U.S. 
Bank National Association, as trustee (the "Trustee"), under which VRA has provided for the 
issuance from time to time of bonds of VRA for the purpose of funding the State Match, and for 
such other purposes as may be authorized under and pursuant to the VRA Act; and 

WHEREAS, to further the purposes of the VRA Act, VRA has determined to issue one 
or more Series of Bonds as "State Match Bonds" under the Master Indenture in an aggregate 
principal amount of up to $6,000,000 (the "Bonds") at one time or from time to time during the 
Authority's fiscal year ending June 30, 2017 and to use the proceeds of such Bonds to provide for 
the funding of the Commonwealth's State Match for FFY 2016 and to pay the cost of issuance of 
the Bonds; and 

WHEREAS, the Master Indenture provides that, as a condition to the issuance and 
authentication of any Series of Bonds, VRA shall deliver to the Trustee a Supplemental Series 
Indenture; and 

WHEREAS, the Master Indenture provides for the funding of the State Match Reserve 
Fund as described therein; and 

WHEREAS, the funding for the State Match Reserve Fund may be derived in whole or 
in part from amounts transferred from the RLF; and 

WHEREAS, debt service payments on the Bonds are expected to be made from revenues 
derived from certain pledged Direct Loans (as defined in the Master Indenture) and the 
investment earnings on the State Match Reserve Fund and certain other funds and accounts 
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established under the Master Indenture and any Supplemental Series Indenture as provided 
therein; and 

WHEREAS, the foregoing arrangements will be reflected in the following documents, 
forms of which have been previously presented to and approved by this Board or presented to 
this meeting: (i) the Master Indenture; and (ii) a model Supplemental Series Indenture; and 

WHEREAS, unless otherwise defined, each capitalized term used in this Resolution 
shall have the meaning ascribed to it in the Master Indenture. 

After careful consideration and to further the public purposes for which VRA was 
created, NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS 
OF VRA AS FOLLOWS: 

1. Authorization of Bonds. The Board determines that it is in the best 
interest of VRA to authorize the issuance of at one time or from time to time one or more series 
of Bonds under the Master Indenture to provide for the funding of the Commonwealth's State 
Match for FFY 2016 and to pay the cost of issuance of the Bonds. The Board authorizes the 
issuance and sale of the Bonds, pursuant to the following terms and conditions: (i) the original 
aggregate principal amount of the Bonds shall not exceed $6,000,000; (ii) no Series of the Bonds 
shall have a true interest cost in excess of 2.5%; and (iii) the final maturity any of the Bonds of 
any Series shall be no later than December 31, 2018. It is hereby found and determined that the 
debt service payments on the Bonds are not expected to be made, in whole or in part, directly or 
indirectly, from appropriations of the Commonwealth of Virginia within the meaning of Section 
2.2-2416(7) of the Code of Virginia of 1950, as amended. 

2. Details of the Bonds. Subject to the limitations outlined in paragraph I 
above, VRA's Chairman and Executive Director are authorized to determine and approve the 
Bonds' final details, including without limitation, their series designation, dated date, original 
aggregate principal amount, interest rates, maturity dates, redemption provisions, sale prices and 
the principal amount of each maturity, the sale date, the sale price and the reoffering prices and 
whether the Bonds are sold as senior or subordinate bonds or a combination thereof. The 
approval of the Chairman and Executive Director of such details shall be evidenced conclusively 
by their execution and delivery of the Bonds on VRA's behalf. 

3. Approval of Supplemental Series Indentures. Each Series of Bonds 
shall be issued pursuant to the Mastcr Indenturc and a Supplemental Series Indenture in 
substantially the same form as the Supplemental Series Indentures presented to this meeting, the 
forms of which are hereby approved. With respect to each Series of Bonds authorized under this 
Resolution, the Chairman and Executive Director are authorized to execute and deliver on VRA's 
behalf, and, if required, to affix and attest VRA's seal on a Supplemental Series Indenture in 
substantially the form of the model Supplemental Series Indenture submitted to this meeting, 
with such changes, insertions or omissions, including the establishment of additional reserve 
funds for all or any portion of the Bonds, as may be approved by the Chairman and Executive 
Director. Such approval shall be evidenced conclusively by the execution and delivery of each 
respective Supplemental Series Indenture on VRA's behalf. 
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4. Preparation, Execution, Authentication and Delivery of Bonds. The 
Executive Director is authorized and directed to have the Bonds of each Series prepared in 
substantially the forms attached to the Supplemental Series Indentures submitted to this meeting, 
to have such Bonds executed pursuant to the terms of the Master Indenture and the related 
Supplemental Series Indenture, to deliver such Bonds to the Trustee for authentication, and to 
cause such Bonds so executed and authenticated to be delivered to or for the account of the 
initial purchaser or purchasers thereof upon payment of the purchase price thereof as provided in 
the related Supplemental Series Indenture. 

S. Sale of Bonds. The Executive Director is authorized and directed to 
request proposals for the purchase of the Bonds from banks or other financial institutions 
qualified to purchase the Bonds and to accept the proposal that, in the judgment of the Executive 
Director, is in the best interest of VRA; provided, however, that the terms of each Series of the 
Bonds fall within the parameters set forth in paragraph I hereof. The approval of the final terms 
and conditions of the Bonds of each Series subject to the foregoing parameters shall be 
evidenced conclusively by the execution and delivery of the respective Series of Bonds. 

6. Credit Enhancement. The Executive Director is authorized to procure 
bond insurance for all or any portion of the Bonds or a surety bond, liquidity facility or similar 
instrument to provide for the funding of all or any portion of the Reserve Fund or any other 
reserve fund or account established pursuant to the Master Indenture, if the Executive Director 
determines such procurement to be in the best interests of VRA. 

7. Tax Matters. The Executive Director is authorized and directed to 
(i) conduct public hearings in connection with the issuance of Bonds, if applicable, (ii) seek the 
approval of the Governor of the issuance of Bonds, if applicable, and (iii) execute and deliver on 
VRA's behalf simultaneously with the issuance of each Series of the Bonds a Tax Regulatory 
Agreement and/or similar agreements or certificates. The Tax Regulatory Agreement and/or 
similar agreements or certificates shall set forth the expected use of and investment of all or any 
portion of the proceeds of each Series of the Bonds and include such covenants as may be 
necessary to qualify the interest on all or any portion of each Series of the Bonds for exemption 
from gross income for federal income tax purposes under the Internal Revenue Code of 1986, as 
amended, and the applicable Treasury Regulations (the "Tax Code"), and to maintain such 
exemption. The Executive Director is further authorized to make on behalf of VRA such 
elections under the Tax Code with respect to any Series of the Bonds as she may deem to be in 
the best interests of VRA after consultation with VRA's bond counsel. Such authorization 
includes any election required to issue Bonds of any Series as "qualified tax credit bonds" under 
Section 54A et seq. of the Tax Code. The calculation of "true interest cost" of any Bonds for 
purposes of paragraph I hereof may take into account the net benefit expected to be received by 
VRA from the issuance of Bonds as qualified tax credit bonds as determined by the Executive 
Director. 

8. Investment of Proceeds. Notwithstanding anything to the contrary 
contained in VRA's Investment Policy, the investment of all monies deposited in any of the 
funds or accounts established by the Master Indenture and any Supplemental Series Indenture 
related to a Series of the Bonds will be governed by the sections of the Master Indenture and 
such Supplemental Series Indenture related to permitted investments. In addition, the Executive 
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Director is authorized to contract with the Virginia State Non-Arbitrage Program andlor an 
arbitrage rebate consulting firm to provide investment andlor arbitrage compliance services with 
respect to the Bonds. 

9. Authorization of Further Actions. Each officer of VRA is authorized to 
execute and deliver on VRA's behalf such other instruments, documents or certificates, and to do 
and perform such things and acts as he or she shall deem necessary or appropriate to carry out 
the transactions authorized by this Resolution or contemplated by the Master Indenture and any 
Supplemental Series Indenture related to the Bonds. Any of the foregoing previously done or 
performed by any officer of the Authority is in all respects approved, ratified and confirmed. 

10. Amendment and Restatement; Effective Dote; Termination. This 
Resolution amends and restates in full the resolution by the same title adopted on June 7, 2016, 
and shall be effective immediately. The authority to issue Bonds pursuant to this Resolution 
shall terminate on June 30, 2017. 
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VIRGINIA RESOURCES AUTHORITY 

- RESOLUTION -

AUTHORIZING THE ISSUANCE OF UP TO 5475,000,000 IN 
INFRASTRUCTURE AND STATE MORAL OBLIGATION REVENUE BONDS 

(VIRGINIA POOLED FINANCING PROGRAM) 
FOR THE FISCAL YEAR ENDING JUNE 30, 2017 

September 13,2016 

WHEREAS, the Virginia Resources Authority ("VRA") is a public body corporate and a 
political subdivision of the Commonwealth of Virginia (the "Commonwealth") created by the 
Virginia Resources Authority Act, Chapter 21, Title 62.1, Code of Virginia of 1950, as amended 
(the "Act"); and 

WHEREAS, the Act provides that VRA was created for the purpose of encouraging the 
investment of both public and private funds and making loans, grants and credit enhancements 
available to local governments to finance or refinance the costs of the facilities or projects now 
or hereafter described in Section 62.1- 199 of the Act (each a "Project" and, as a group, the 
"Projects"); and 

WHEREAS, the Act authorizes and empowers VRA, among other things, to borrow 
money and issue its bonds to provide funds to carry out VRA's purposes and powers and to pay 
all costs and expenses incurred in connection with the issuance of such bonds; and 

WHEREAS, by a resolution adopted by the Board of Directors ofVRA (the "Board") on 
November 13, 2003, VRA established the Virginia Pooled Financing Program (the "Program") 
and authorized the execution and delivery of a Master Indenture of Trust dated as of 
December I, 2003, as previously supplemented and amended (the "Master Indenture"), between 
VRA and U.S. Bank National Association (as successor in interest to SunTrust Bank), as trustee 
(the "Trustee"), under which VRA has provided for the issuance from time to time of bonds of 
VRA for the purpose of purchasing and acquiring local obligations to finance or refinance the 
cost of any Project, and for such other purposes as may be authorized under and pursuant to the 
Act; and 

WHEREAS, unless otherwise defined, each capitalized term used in this Resolution 
shall have the meaning given it in the Master Indenture; and 

WHEREAS, the Program and the Master Indenture contemplate and authorize VRA's 
issuance of Infrastructure Revenue Bonds and State Moral Obligation Revenue Bonds and the 
use of the proceeds thereof to purchase and acquire Local Obligations, with (i) the Infrastructure 
Revenue Bonds to be secured primarily by revenues derived from the Local Obligations, and 
(ii) the State Moral Obligation Revenue Bonds to be secured primarily by (A) revenues derived 
from the Local Obligations (on a subordinate basis to the Infrastructure Revenue Bonds) and (B) 
a "capital reserve fund" with "moral obligation" support within the meaning of Section 62.1- 215 
of the Act to the extent provided under the Master Indenture; and 



WHEREAS, to further the purposes of the Act and the Program, the Board has 
determined to authorize VRA to issue one or more Series of Bonds under the Master Indenture in 
an aggregate principal amount of up to $415,000,000 net of refundings authorized under the 
VRA refunding shelf resolution dated June 1, 2016 (the "Bonds") at one time or from time to 
time during VRA's fiscal year ending June 30, 2011; and 

WHEREAS, VRA will use the proceeds of the Bonds (i) to purchase and acquire Local 
Obligations issued or incurred by Localities to finance or refinance qualified Projects, (ii) to 
provide for any funding of the Capital Reserve Fund necessary or desirable to provide credit 
support for the Bonds issued as State Moral Obligation Revenue Bonds and any other State 
Moral Obligation Revenue Bonds heretofore or hereafter issued under the Master Indenture, and 
(iii) to pay the costs of issuance related to the Bonds; and 

WHEREAS, the Master Indenture provides that, as a condition to the issuance and 
authentication of any Series of Bonds, VRA shall deliver to the Trustee a Supplemental Series 
Indenture which will contain, among other things, the specific payment and redemption 
provisions for the Bonds; and 

WHEREAS, debt service payments on the Bonds are expected to be made from revenues 
derived from the Local Obligations and the investment earnings on certain funds and accounts 
established under the Master Indenture and the Supplemental Series Indentures as provided 
therein; and 

WHEREAS, the foregoing arrangements will be reflected in the following documents, 
forms of which are on file with VRA: (i) the Master Indenture, (ii) a model Supplemental Series 
Indenture, to which forms of the Bonds are attached as exhibits, and (iii) model Local Bond Sale 
Agreements, Local Lease Acquisition Agreements, Financing Agreements and Financing Leases 
to be used in the acquisition of revenue Local Obligations, general obligation Local Obligations, 
"double-barreled" Local Obligations and lease Local Obligations (collectively, the "Local 
Obligation Documents"); and 

After careful consideration and to further the public purposes for which the 
Virginia Resources Authority was created, NOW, THEREFORE, BE IT RESOLVED BY 
THE BOARD OF DIRECTORS OF THE VIRGINIA RESOURCES AUTHORITY 
THAT: 

1. Authorization of the Bonds. There is hereby authorized the issuance at one 
time or from time to time of one or more series of revenue bonds of VRA to be known as the 
Virginia Resources Authority Infrastructure and State Moral Obligation Revenue Bonds 
(Virginia Pooled Financing Program). Each Series of the Bonds shall bear appropriate Series 
designations and any Bonds to be issued as a single Series for purposes of the Master Indenture 
may, for purposes of the related Supplemental Series Indenture and federal tax law, be issued 
under two or more sub-designations. The Bonds shall be in substantially the forms attached as 
exhibits to the related Supplemental Series Indenture. VRA shall use the proceeds of the 
issuance and sale of each Series of the Bonds as described in the Recitals above and in 
accordance with the Master Indenture and the related Supplemental Series Indenture. It is 



hereby found and determined that the debt service payments on the Bonds are not expected to be 
made, in whole or in part, directly or indirectly, from appropriations of the Commonwealth 
within the meaning of Section 2.2-2416(7) of the Code of Virginia of 1950, as amended. 

2. Details of the Bonds. VRA's Chairman and Executive Director are 
authorized to determine and approve the final details of each Series of the Bonds, including 
without limitation, their series designations, dated date, original aggregate principal amount, 
interest rates, maturity dates, redemption provisions, sale prices, the portions to be issued as 
Infrastructure Revenue Bonds and State Moral Obligation Revenue Bonds and the principal 
amount of each maturity; provided, however, that (i) the original aggregate principal amount of 
the Bonds shall not exceed $475,000,000 net of refundings authorized under the VRA refunding 
shelf resolution dated June 7, 2016; (ii) the proceeds derived from the sale of the Bonds of any 
Series that are issued as State Moral Obligation Revenue Bonds, excluding any proceeds derived 
from any Bonds issued for the purpose of funding the Capital Reserve Fund and proceeds related 
to the refunding of existing State Moral Obligation Revenue Bonds, shall not exceed 35% of 
proceeds derived from the sale of all of the Bonds of such Series; (iii) no Series of the Bonds 
shall have a true interest cost in excess of 7%; (iv) the final maturity any of the Bonds of any 
Series shall be no later than December 31, 2047. The approval of the Chairman and Executive 
Director of such details with respect to any Series of Bonds shall be evidenced conclusively by 
the execution and delivery thereof on VRA's behalf. 

3. Approval of Supplemental Series Indentures. Each Series of Bonds shall 
be issued pursuant to the Master Indenture and a Supplemental Series Indenture in substantially 
the same forms as previous Supplemental Series Indentures presented to this Board. With 
respect to each Series of bonds authorized under this Resolution, the Chairman or Executive 
Director are authorized to execute and deliver on VRA's behalf, and, if required, to affix and 
attest VRA's seal on a Supplemental Series Indenture, with such changes, insertions or omissions 
as may be approved by the Chairman and Executive Director. Such approval shall be evidenced 
conclusively by the execution and delivery of each respective Supplemental Series Indenture on 
VRA's behalf. 

4. Preparation, Execution, Authentication and Delivery of Bonds. The 
Executive Director is authorized and directed to have the Bonds of each Series prepared in 
substantially the forms on file with VRA, to have such Bonds executed pursuant to the terms of 
the Master Indenture and the related Supplemental Series Indenture, to deliver such Bonds to the 
Trustee for authentication, and to cause such Bonds so executed and authenticated to be 
delivered to or for the account of the initial purchasers thereof upon payment of the purchase 
price thereof as provided in the related Supplemental Series Indenture. 

s. Sale of Bonds. At the election of the Executive Director, each Series of 
Bonds may be sold (i) in a negotiated sale to an underwriter or group of underwriters with 
demonstrated experience in underwriting municipal securities ("Underwriter") to be selected by 
the Executive Director in accordance with VRA's previously adopted underwriter selection 
procedures, (ii) in a private placement to a bank or other institutional investor, or (iii) at public 
bid to the bidder with the lowest true interest cost to VRA. With respect to each Series of Bonds, 
the Executive Director is authorized to execute and deliver a bond purchase agreement or similar 



agreement with the Underwriter or private placement purchaser, or, if sold at public bid, other 
appropriate documents with the successful bidder (the "Bid Documents") providing for the sale 
and delivery of the Bonds upon terms and conditions to be approved by the Chairman and 
Executive Director within the parameters set forth in paragraph 2 above. 

6. Preliminary Official Statement. VRA authorizes the preparation of a 
preliminary official statement, in such form as the Executive Director may approve (a 
"Preliminary Official Statement"), in connection with the offering of each Series of Bonds 
authorized hereunder and sold in a public sale. The Executive Director is authorized to deem 
final each Preliminary Official Statement as of its date for purposes of Securities and Exchange 
Commission Rule 15c2-12 (the "Rule") and to approve the distribution thereof. Distribution ofa 
Preliminary Official Statement shall constitute conclusive evidence that it has been deemed final 
as of its date, except for the omission of such pricing and other information permitted to be 
omitted, for purposes of the Rule. 

7. Official Statement. After a public sale of a Series of the Bonds, the 
Executive Director is authorized and directed to complete the Preliminary Official Statement 
therefor as an official statement in final form (the "Official Statement") to renect the final terms 
and details of the related Series of Bonds and the sale thereof. The Executive Director is 
authorized to execute each Official Statement, which execution shall constitute conclusive 
evidence of approval of the Official Statement on behalf of VRA and that it has been deemed 
final within the meaning of the Rule. The Executive Director is authorized to prepare, execute, 
publish and distribute any other disclosure or sale documents as the Executive Director deems 
necessary or appropriate to effect the sale of the Bonds. 

8. Credit Enhancement. The Executive Director is authorized to procure bond 
insurance for all or any portion of the Bonds or a surety bond, liquidity facility or similar 
instrument to provide for the funding of all or any portion of the Capital Reserve Fund or any 
other reserve fund or account established pursuant to the Master Indenture, if the Executive 
Director determines such procurement to be in the best interests of VRA. 

9. Participating Localities. Without the need for additional approval by this 
Board, the Executive Director is authorized on behalf of VRA to solicit, accept and approve 
applications from Local Governments to be participants in the Program through VRA's purchase 
or acquisition of their Local Obligations. The criteria for approving the purchase or acquisition 
of Local Obligations from participating Localities shall in no event be less stringent than VRA's 
internal credit criteria previously approved by this Board. 

10. Approval of Local Obligation Documents. The Local Obligation 
Documents in forms on file with VRA are hereby approved for use in providing for the purchase 
or acquisition of Local Obligations related to the Bonds; provided, however, that the provisions 
therein may be altered to accommodate different terms agreed to by VRA and the various 
participating Localities. 

11. Tax Matters. The Executive Director is authorized and directed to 
(i) conduct public hearings in connection with the issuance of Bonds, if applicable, (ii) seek the 



approval of the Governor of the issuance of any Series of Bonds, if applicable, and (iii) execute 
and deliver on VRA's behalf simultaneously with the issuance of each Series of Bonds a Tax 
Regulatory Agreement and/or similar agreements or certificates. The Tax Regulatory Agreement 
and/or similar agreements or certificates shall set forth the expected use of and investment of all 
or any portion of the proceeds of each Series of the Bonds and include such covenants as may be 
necessary to qualify the interest on all or any portion of each Series of the Bonds for exemption 
from gross income for federal income tax purposes under the Internal Revenue Code of 1986, as 
amended, and the applicable Treasury Regulations (the "Tax Code"), and to maintain such 
exemption. The Executive Director is further authorized to make on behalf of VRA such 
elections under the Tax Code with respect to any Series of the Bonds as she may deem to be in 
the best interests ofVRA after consultation with VRA's Bond Counsel and Financial Advisor. 

12. Investment of Proceeds. Notwithstanding anything to the contrary contained 
in VRA's Investment Policy, the investment of all monies deposited in any of the funds or 
accounts established by the Master Indenture and any Supplemental Series Indenture related to a 
Series of the Bonds will be governed by the sections of the Master Indenture and such 
Supplemental Series Indenture related to permitted investments. In addition, the Executive 
Director is authorized to contract with the Virginia State Non-Arbitrage Program and/or an 
arbitrage rebate consulting firm to provide investment and/or arbitrage compliance services with 
respect to the Bonds. 

13. Interim Financing. Prior to the offering of any Series of Bonds, if market or 
other conditions are such that the Chairman, in consultation with the Executive Director, 
determines that it is not advisable to enter into a long-term financing for all or any portion of the 
purchasing and acquiring of Local Obligations to finance or refinance the cost of any Project, the 
Executive Director, without further approval of the Board as to documentation or otherwise, may 
execute, deliver and issue short-term notes of VRA ("Notes") at public or private sale in 
anticipation of the issuance of any or all Series of Bonds; provided that the aggregate principal 
amount of the Notes shall not exceed $475,000,000 (less the aggregate principal amount of any 
previously issued Series of Bonds), the term to maturity thereof shall not exceed five years and 
the true interest cost thereon shall not exceed 7% and the Notes shall be subject to such other 
terms and conditions contained in this Resolution to the extent not inconsistent with this 
paragraph 13. Any of the Notes may be extended or refinanced from time to time by or at the 
direction of the Executive Director, provided that no extension or refinancing matures later than 
five years from the date of the original issuance of such Note. The Executive Director is 
authorized and directed to affix the seal of VRA to such Notes and to attest the seal. The Notes 
may be secured in the same manner as the corresponding Series of Bonds and may be retired, in 
the discretion of the Board, from the proceeds of the corresponding Series of Bonds or by means 
of current revenues or other funds, provided that the maximum amount of the Series of Bonds 
authorized will be reduced by the amount of Notes retired by means of such current revenues or 
other funds . 

14. Authorization of Further Actions. Each officer of VRA is authorized to 
execute and deliver on VRA's behalf such other instruments, documents or certificates, and to do 
and perform such things and acts as he or she shall deem necessary or appropriate to carry out 
the transactions authorized by this Resolution or contemplated by the Master Indenture and any 



Supplemental Series Indenture related to the Bonds. Any of the foregoing previously done or 
performed by any officer ofVRA is in all respects approved, ratified and confirmed. 

15. Amendment and Restatement; Effective Date; Termination. This 
Resolution amends and restates in full the resolution titled "AUTHORIZING THE ISSUANCE 
OF UP TO $475,000,000 IN INFRASTRUCTURE REVENUE BONDS (VIRGINIA POOLED 
FINANCING PROGRAM) FOR THE FISCAL YEAR ENDING JUNE 30, 2017", and shall be 
effective immediately. The authority to issue Bonds pursuant to this Resolution shall terminate 
on June 30, 2017. 



VIRGINIA RESOURCES AUTHORITY 

- RESOLUTION -

AUTHORIZING THE ISSUANCE AND SALE OF 
BONDS TO REFUND OUTSTANDING BONDS 

September 13,2016 

WHEREAS, the Virginia Resources Authority ("VRA") is a public body corporate and a 
political subdivision of the Commonwealth of Virginia (the "Commonwealth") created by the 
Virginia Resources Authority Act, Chapter 21, Title 62.1, Code of Virginia of 1950, as amended 
(the" Act"); and 

WHEREAS, Section 62.1-205 of the Act authorizes VRA to issue refunding bonds to 
refund any bonds previously issued by VRA; and 

WHEREAS, to further the purposes of the Act, the Board of Directors of VRA (the 
"Board") has determined to authorize VRA to issue bonds from time to time (the "Bonds") to 
refund, redeem andlor defease outstanding bonds of VRA issued in VRA's Virginia Pooled 
Financing Program, Pooled Loan Bond Program, Virginia Water Facilities Revolving Loan Fund 
Program, Virginia Airports Revolving Loan Fund leveraging program and otherwise by VRA to 
further the purposes of the Act; and 

After careCul consideration and to Curther the public purposes Cor which the 
Virginia Resources Authority was created, NOW, THEREFORE, BE IT RESOLVED, BY 
THE BOARD OF DIRECTORS OF THE VIRGINIA RESOURCES AUTHORITY 
THAT: 

1. Authorization of Bonds. The Board determines that it is in the best 
interest ofVRA to authorize the issuance of Bonds to refund, redeem andlor defease all or any of 
the outstanding bonds of VRA as may be selected by the Executive Director from time to time 
(the "Refunded Bonds") pursuant to the criteria set forth in this paragraph I . The outstanding 
bonds selected by the Executive Director shall be referred to below as the "Refunded Bonds." 
The Board authorizes the issuance and sale of the Bonds, pursuant to the following terms and 
conditions: (a) the minimum debt service savings threshold for any series of Bonds shall be not 
less than three percent (3%) of the par amount of the Refunded Bonds on a present value basis 
and (b) the final maturity for the Bonds shall not exceed the final maturity for the Refunded 
Bonds. The Executive Director, in collaboration with VRA's financial advisor (the "Financial 
Advisor"), is authorized from time to time to review the terms of VRA's outstanding bonds and 
determine which bonds satisfy the criteria set forth in this paragraph I . It is hereby found and 
determined that the debt service payments on the Bonds are not expected to be made, in whole or 
in part, directly or indirectly, from appropriations of the Commonwealth within the meaning of 
Section 2.2-2416(7) of the Code of Virginia of 1950, as amended. 

2. Determination of Details of Bonds. VRA's Chairman and Executive 
Director, either of whom may act, are authorized, subject to the limitations set forth in paragraph 



I, to determine the details of the Bonds issued hereunder, including without limitation the 
aggregate principal amount, the maturity schedule, the interest rates, the redemption provisions, 
the sale date, the sale price and the reoffering prices. The Bonds may be issued and sold in one 
or more series from time to time as determined by the Chairman and Executive Director, either 
of whom may act. 

3. Sale of Bonds. VRA's Chairman and Executive Director, either of whom 
may act, are authorized to solicit and consider, if determined to be desirable, proposals for a 
negotiated sale of any Bonds (including through a private placement with a bank or other 
financial institution) authorized hereunder and to negotiate the terms of such sale. The Chairman 
and Executive Director, either of whom may act, are authorized to execute and deliver a 
purchase contract or agreement reflecting such proposal. 

4. Preliminary Official Statement. VRA authorizes the preparation of a 
Preliminary Official Statement, in such form as the Executive Director may approve, in 
connection with the offering of each series of Bonds authorized hereunder. The Executive 
Director is authorized to deem final the Preliminary Official Statement as of its date for purposes 
of Securities and Exchange Commission Rule 15c2-12 (the "Rule") and to approve distribution 
thereof. Distribution of the Preliminary Official Statement shall constitute conclusive evidence 
that it has been deemed final as of its date, except for the omission of such pricing and other 
information permitted to be omitted, for purposes of the Rule. 

5. Official Statement. The Executive Director is authorized and directed in 
collaboration with the Financial Advisor, to complete the Preliminary Official Statement as an 
official statement in final form (the "Official Statement") to reflect the provisions of the executed 
purchase contract. The Executive Director is authorized to execute the Official Statement, which 
execution shall constitute conclusive evidence of approval of the Official Statement on behalf of 
VRA and that it has been deemed final within the meaning of the Rule. The Executive Director 
is authorized to prepare, execute, publish and distribute any other disclosure or sale documents as 
she deems necessary or appropriate to effect the sale of the Bonds. 

6. Credit Enhancement. The Executive Director is authorized to procure 
bond insurance for all or any portion of the Bonds or a surety bond, liquidity facility or similar 
instrument to provide for the funding of all or any portion of the Capital Reserve Fund or any 
other reserve fund or account established under the Master Indenture, if she determines such 
procurement to be in the best interests ofVRA. 

7. Financing Documents. The Chairman, Vice·Chairman, or Executive 
Director are authorized and directed to prepare and execute any indentures, supplemental 
indentures, escrow agreements and any other documents necessary or desirable to effect the 
issuance ofthe particular series of Bonds and the refunding of the Refunded Bonds. 

8. Execution and Delivery of Bonds. The Chairman or the Executive 
Director is authorized and directed to have the Bonds prepared and to execute the Bonds in 
accordance with the respective supplemental indenture or other authorizing document executed 
in connection with the Bonds and/or the Refunded Bonds, to deliver them to the trustee for 
authentication if required and to cause the Bonds so executed and authenticated to be delivered 
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to or for the account of the underwriters, private placement purchasers, or winning bidders upon 
payment of the purchase price therefor, all in accordance with the executed purchase contract or 
notice of sale, as appropriate. 

9. Tax Matters. The Executive Director is authorized and directed to 
execute and deliver on VRA's behalf simultaneously with the issuance of the Bonds a Tax 
Regulatory Agreement and supplemental or similar agreements or certificates. The Tax 
Regulatory Agreement and such other agreements or certificates shall set forth the expected use 
of and investment of all or any portion of the proceeds of the Bonds and include such covenants 
as may be necessary to qualify the interest on all or any portion of the Bonds for exemption from 
gross income for federal income tax purposes under the Internal Revenue Code of 1986, as 
amended, and the applicable Treasury Regulations (the "Tax Code"), and to maintain such 
exemption. The Executive Director is further authorized to make on behalf of VRA such 
elections under the Tax Code with respect to the Bonds as she may deem to be in the best 
interests ofVRA after consultation with VRA's Bond Counsel and Financial Advisor. 

10. Authorization of Further Action. The Executive Director is authorized 
to execute and deliver financing agreements, amended financing agreements, bond sale 
agreements and any other documents or certificates in connection with each locality which 
previously issued local obligations securing any portion of the Refunded Bonds ("the "Local 
Obligations"), including any such amendments necessary or advisable in connection with the 
issuance of the Bonds, the refunding, redemption and defeasance of the Refunded Bonds or the 
incorporation of such Local Obligations into the Program; provided, however that the provisions 
of such amendments may not (a) extend the final maturity of any Local Obligations and (b) the 
security for such Local Obligations may not be reduced unless approved by VRA's credit 
committee and / or Board of Directors, as applicable based on VRA's underwriting guidelines. 
Each officer of VRA is authorized to execute and deliver on VRA's behalf such other 
instruments, documents or certificates, and to do and perform such things and acts as he or she 
shall deem necessary or appropriate to carry out the transactions authorized by this Resolution or 
contemplated by the Master Indenture, the Bonds or the Refunded Bonds (and associated 
financing documents). Any of the foregoing previously done or performed by any officer of 
VRA is in all respects approved, ratified and confirmed. 

11. Amendment and Restatement; Effective Date. Termination. This 
Resolution amends and restates in full the resolution by the same title adopted on June 7, 2016, 
and shall be effective on July 1,2016. The authority to issue Bonds pursuant to this Resolution 
shall terminate on June 30, 2017. 
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