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This MASTER INDENTURE OF TRUST (this "Master Indenture") is made as of 
Decembex 1, 2003, between the VIRGINIA RESOURCES A'0'THOYtITY, a public body 
corparate and a political subdivision of the Commonwealth of Virgir►ia ("VRA^"), and 
SiJNTRUST BANK, a Geor^a banking corporation with a corporate ciust of^ice in Ricl^mond, 
Virginia, and its successors, as trustee (the "Trustee"). 

RECTTALS 

A. VRA was duIy created under the Virgirua Resowces Authority Act, Chapter 21, 
Title 62.1, Code of Virginia af 1954, as amended (the "Act"), to encourage the investment of 
both public and private ftinds and to make loans, grants, and credit enhanceme^ ►ts availabl8 to 
local govemrnents to financc or refinance the costs of the faciiities and projects now or hereafter 
described im Section 62.1^199 of the Act (each a"Project" and, as a group, the "Projects"). 

B. The Act also established a Board of Directors of VRA ta serve as the governing 
body of VR.A and to exercise al1 powers, rights and duties conferred by the Act or other 

provisions of law upon VRA. 

C. Under t[ie Act VR.A is authorized and empowered, among other things, 

(1) to borrow money and issue its bonds in amounts VRA determines to be 
necessazy or convenient to provide funds to carry out its purposes and powers and to pay 
atl casts and expenscs incurced in coiuiection with the issuance of bonds, 

(2) to refund any bonds by the issuance of naw bonds, whether the bonds to 
be refunded have or have not maturcd, whenever VRA deems refi^nding expedient, 

(3) to secure bonds issued by VRA by a pledge of any local abligation owned 
by V^,A, any gcant, oontxibution or guaranty from tbe United States of Araerica, the 
Commonwealth of Virginia or any carporation, association, institution or person, any 
otber pmperty or assets of or under t4ie control of VF^.A, or a pledge of any money, 
incotne or revenue of VRA from any source, 

(4} to enter into a ttust indenture purst^arit to which VRA may issue bonds, 
and the Wst indenture mey contain provisions, which shall be part of the contract or 
contracts with the holders of such bonds as to, among other things, the estabtishment of 
resorve funds, sinking funds and other funds and accoants (including "capital re9erie 
fwnda" wiWin the meaning of Section 62.t-215 of the Act) and the regalation and 
d'ssposition thexeof, and 

(5)	 to puzehase and aaquire local obligat'sons to finance or refinance the cost 
of any Project, using any funds of VRA. available for such a purpvse. 

p . The Board of Dire¢tors of VRA hes determined that it ia in die best interasts of 
VRA and the Commonwealth of Virginia for VRA to enter into t[us Master Indenture W provide 
for the issuance from time to time of bonds of VItA for the purpose of puxchasing and acquiring 
local obligations to finance or refinance the cost of any Project, and for sueh other purposes as 
may be authorized under and pursuant to the Aet,



NOW, TT-IBREFORE, VRA hereby cavenants and agrees with the 'Trustae amd with the 
Owners, frorn time to time, of the BAnds, as foliows: 

ARTXCLE I

DEk'[NITYONS AND RULES OF C41^ISTRUC'i'^ON 

Section 1.1 Def ons. The following words and terms sball have the following 
meanings in this Mastet Indenture unless the context reguires otherwise: . 

"Account" means any account established pursuant to the terms of this Master Xndenture 
or any Supplemental Series Indenture. 

"Accreted Vafue'^ means with raspeci to Capital Appreciation 8onds of any Serics, the 
amount set fortli in the Related Supplernental Series Indenture as the amount repxesenting the 
initial public offering price plus the Accreted and compounded interest on such Bonds as of any 
point in time. 

"Acquisition Fund" ineans the Acquisition Fund for a Series of Bonds to be established 
by the Retated Supplemental Series Indentura as provided in SecNon 7.2. 

"Act" me^ns the Vir^inia Resources Authority Act, Chapter 21, Title 62.1, Code of 

Virginia oF 1950, ^s amcnded. 

"A,dtn^nlstrative Charge" means ar►y fees or charges established by VRA pursuant to 

Section 62.1 -203(17) of the Act with respect to a L.ocal ^bligation, as the same may be revised 
from time to time and as the saxne shall be set forth in the Related Supplementai Series 

Indentuxc. 

"Agrecment" when used witt ► respect to any Se^'ies of Bonds, means the loan, financing 
[ease, sal^-leaseback, lease-leasebacic or similar agreemant beiween a I.ocality and VRA, as 
modified, altered, amended and supplennesited from time to time in accordatice with its terms and 

the terrns of this Master Indenture, which a,^reement will govern the scquisition by VR.A of the 

Retated Loeal Obligation, among other things. 

"Amortizatton Requlrement," as applied to any Terra Bonds of any rnaturity for any 
Bond Year, means the principal amount or amounts fixed by, or computed in accordance with 
the tecros of, the Related Supplemental Series lnde^nture ^or the retirement of such Term Bonds 
by mandatory pu^chase ar redemptio^ on t^►e Principal Pay,ment Date or Date,s established by 

such Supplemental Series Indenture. 	 ^ 

"Bond" or "Bonds" means any or al! of the Senxor Bonds and Subordinate Bonds of 

yRA issued pursuant to ARicle V, but excludes Junior Subaxdinate Debt. 

"Bond Counsel" means (i) McGuireWoods LLP or (ii} other counsel selected by VRA 
which is naxionally reco^ized as experienced in matters relating to obligations issued or 
incurred by states and their potitical subdivisions. 
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"Bond Credit Facilifiy" means a line of credit, letter of credit, standby bond purchase 

+	 agreement, municipal bond insurance or similar credit ^ Qrt^Ô  ofa S^l of Bondslas established to pravide credit or liquidity support for all or any p 
pravided in the Related Supplemental Series Indenture. 

"Bond Credit Prvvider" means, as to all or any partion of a Series of Bonds, the Persan 
providing a Bond Credit Facility, as designated in the Related Supplemental Series Indet^ture in 
respect of such Bonds. 

' !Sond Year" means the ^welve (12) month peciod commencing on the second day of 
November of any calendar year and ending on the first day of November of the naxt ensuing 
calendar year, or such other twelv^month period commencing and ending on the dates specified 
with respect to a Series of Bonds in the Retated Supplementa! Series Indenture. Th.e first and last 
Bond Years with respect to any Series of Bonds may be short periods. 

"Business DAy" meas^s any Monday, 'Ilsesday, Wednesday, Thursday or Friday on 
which commercia! banking ^nstitutions generally are opet ► for business in New York and 

Virginia. 
"Capital Appreeiation Bonds" means Bonds the interest on which is compounded and 

accumulated at the rates and on the dates set f^rth in tt ►e Related Supplemental Series Indenture 
and is payable upon redemption or on the maturity date of such Bonds or on the date, if any, 
upon which such Bonds become Current Interest Bonds. 

,	 "CaPital lteserve Fund" means the Capita! Reserve Fund established purs^ant to 

^	 SecGon 7.1. 

"Code" means the Intemal Revenue Code of 1986, as amended, as in effect upon the 
issuance of and thereafter aPP

^TOmul eted hereunderf a^^n effect up n the t issuance of a d 
D e partmant of the Treasury p 	 S 
thereaRer applicable to any Series of Bands.	 ^ 

"Commonwealth" means the Commonwealth of Virginia. 

"Cost of Issuance Fund" means tlae Cost of Issuance Fund €oz a Series of Bonds to be 

established by tt►e Relate.d Supplemental Serles In^enhu'e as grovided in Sectian 7.2. 

"G'LtR Credtt Facillty" mean^s a letter of credit, surety bond or sunilar ctedit 
enhancement faciiity acquis'ed by VItA to substitute fox cash or ixivestments rec^uired tu be held 
in the Capital Reserve Fund. 

"CRF Credit Provfder" means the Person providing a CRF Credit Facility. 

"CRF Reserve Requirement" means an amount eyual to thB maximum Principal and 
Interest Requirements on the Subordinate Bonds Outstanding in the then cucrent or any future 
Bond Year or such larger aznount as may be specified in a Supplemental Series Indenhue. For 
purposes of establishing the size of the CRF Reserve Requirement, the Principal and Interest 
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Requirements on Subordinate Bonds which are Optional Tender Bonda anc^/ar Variable Rate 
Bonds shall be determined or adjusted as set forth in Section 5.4, 

"Current Interest Bonds" means Bonds the interest on which is payable curce^ttly on 
the interest Payment Dates provided therefor in the Related Supplemental Series Indentiue. 

"Custociian" means a bank or trust company that is (i) organized and existing under the 
laws of the United States or any of its states and (ii) acceptable to the Trustee. 

"Defaulted Loca! ObUgat'sons" means any Locai Obligations in default af paytnent of 

debt service at the time in question. 

"Defeasance Qbl3gations" means noncallable (i) Govesnment Obligations, (ii) 
Government Certificates, (iii) Defeased Municipal Obligations, and (iv) Defeased Manicipal 
Obligation Certificates. 

"Defeascd Municipttl OUIigaEion Ccrtiflcate" means evidence of ownership of a 
proportionaie interest in s^ecified Defeased Municipal Obligations, which Defeased Municipal 

Obligarions are held by a Custodian. 

"Deieased Municipal Obtigations" meai^s obligations of the Commonwealth or any 
county, city, town, district, suthority, ageney, political subdivision or other public body of the 
Commonwealth, which are rated in the highest rating category by any Rating Agency, provision 
for the payment of the principal of and interest on which has been made by the deposit with a 
trustee or escrow agent of (3overnment Obligations or aovernment Cettificates, the maturing 
principal of and interest on which, when due and payable, will provide sufficient money to pay 
the principal of, redemption premium, if any, and interest on such obligations. 

"Escrow Rund" rneans an es«ow fund relating to a Series of Refunding Bonds that may 
be establiahed pursuant to the Jtelated Supplemental Sesies Indenture. 

"Event of Defauft" means any of the events enumerated in Section 13.1. 

"Fund" means any fund established pursuent to the terms of this Master Indenture or any 

Sapplementaf Seri.es Iadcnture. 

„Government Cert3ficates" mean czrtificates representing ownership of United States 
Tseasury bond principal at maturity or interest cAUpons for ^eczued periods, which bonds or 
coupons are held in the capacity of custodian by a Custadian tl^af is independent of the seller of 

such certificates. 	 . 

"Government Obligations" mean direct obligations of, or obliga#ions the payment of 
the principal of and interest on which is unconditionally guaranteed by, the United States of 

America. 

"Intereat Payment Date" means a November 1 or May l, as the case may be; provided, 
however, tlzat "Interest Payment Date" may mean, if sa provided in a Supplementai Series 

Indez►ture, such other date or dates provided therein or permitted thereby. 
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^	 "Interest Aequirement" fox any Lnterest Payment Date, as applied to all of the Curce^t 

;	 Interest Bonds or a portion thereof, means the total of the iaterest regulazly scheduled to beoome 
^ due on such Bonds an such Interest Payment Date. Interest expense shall be excluded from the 

definition of Interest Requirement to the extent that proceeds of any Bands are held by tha 
'IYustee to pay such interest. Unless VRA sha11 otherwise provide in a Supplemental Indenture, 
inierest expanse an Bond Cxedit Faciliries drawn upon to purchase but not to retire Bonds, to the 
extent such interest exceeds the interest otherwise payable on such Bonds, sha1l not be included 
in the deternaiaation of an Inferest Requirement» 

"Junior Subordinate Debt" means VRA Debt that is secured by a pledge of rovenues, 

money and pther propertY of VR.A expressly made subordinate te the pled^e of the Revenues, 
Senior Bond Revenues, Funds and Accounts and ather property securing the Bands of al! Series 

set forth in Ar[icle I1. 

"Local Account" means any Account established pw'suant to a Supplemental Series 
Indenture in a Fund or Account with respect to a Locality. 

"Local Qbligation Pa,yments" means the amounts payable by each Locality pursuant to 

the terms of its Loca! Oblig^tion or Obli$ations. 

"X,ocal Obligation(s)" means the "local obligation" (widiin the meaning of Section b2.1- 

199 vf the Act) issued or entered i ►ito by a I.,ocality and acquired by the VR.A or the Trustee 
pursuant to the Related Ageement and financed with the proceeds of a Series of Bonds and/or 

ti
ottter amoun;s on deposit in the Related Acquisition Fund. 

r

	

	 "Loeality(ies)" rneans any "local governmenf" (as defined in Section 62.i-199 of the 


Act) entering inio an Agreement and its permitted successors and assigns under such Agreement, 

"Majority Owners" means the Owners of at least 51% of the a^gregate principal 
amount of the Senior Bonds or the Subordinate Bonds Outstanding, as applicable. 

"Master Yndenture" means this Master Indenture of Trust da^ed as of Decernber 1, 
2003, between VRA and ^he 'I'rustee, as the sam.e may ba modified, altered, amended and 
supplemented in accordance with its terms by on.e or more Supplemental Series Indentures and 

ather Supplementel.lndentures. 

^^Minimum Balence" means the minimum arr►ount in the Operating Reserve Fund that, 

if a^piied as the amount producing the ORF Revenues in clause (b)(1) and as the clause (b)(2) 
^ amount in the definition of Projected Reve^nue Certificate, assuming all other amounts are fixed, 

would for the then-curtent and all futura Bond Years result in (i) Revenue Coverage equal at 
least to the Required Revenue Coverage, (ii) Senior Bond Debt Service Coverage equal to at 
least the Required Senior Bond Debt Service Coverage and (iii) Senior Bond Rcvenue Caverage 
equa] at least to Required Senior Bond Revenue Coverage, 

"Miafmnm CR^ Reserve Requirement" means an amount equa! to the CRF Reserve 
Reyuirement or such lesser amount as may be established by VRA pursuant to Section 8,7. 
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^'OftTicer's Certitieate" means a certificate signed by a VRA Representative and filed 

with the Trus#ee. 

"Operatfng Reserve Fund" means the Operating Reserve Fund established pursuant to 

Section 7.1. 

"Opinion" or "Opinion af Counsel" means a wriiten opinion of any attomey or firm of 
attorneys, who or which may be Bond Counsel or cout^sel for VRA or the Trustee. 

"Optional Tender Boads" means anY Bonds isaued under this Master Iridenture a 
feature of which is an option on the part of the Owners o£ such Bonds ta tonder to VRA, or to the 
Trustee, any Paying Agent or other fiduciary for such Owners, or to an agent of any of the 
foregoing, all or a portion of such Bonds for payment or purchase. 

"ORF Revenues" means investment earnings on amounts in tbe Operating Reserve 

Fund.	 , 

"Outstandix^g" when used in reference to the B^r+ds and as of a particular date, n^eans 
all Bonds authenticated and detivered under this Master i^identure except; 

(a)	 Any Bond canceied or reguired to be canceled by the Trustee at or before 


such date; 

,	 (b)	 Any Bond in lieu of or in substitution fw^ which another B^nd shall have 

been suthenticated and deiivered under this Master Indenture; 	 . 

(e) Any Bond deemed paid under Article XII sxcept that any such Bond shall 
be considered Outstanding until its maturity or redemption date only for the purpose of actually 
being paid and for purposes of Articles lII and N and Section 6.1 (ar the carresAonding 

provisions of the Related Supplemental Series Indenture, as the case may be); and 

(d)	 Any Bond nat deemed Outstanding uader, but only to the extent provided


for in, Section 15.2. 

"Owner" means the registered owner of any Bond. 

"paytng Agent or Paying A^eats" means any paying agent(s) for the Bonds (which 
rnay include the Trustee) and any successor or successors as payin& agent(s) appointed pursuant 
to this Master Indentuae or the provisions of any Supplemental Series Indenture. Unless 
oti^erwise provided in a Supplemental Series Indenture, the Trustee shall ba the Paying Agent. 

"Payment Date" means a date that is an Tnte^'est PaYment Date or a Principal Payment 

Date or both. 

"Person" means an individual, a corporatiot^, a partnershiA, an association, a joint stock 
company, a ttust, any uninco^porated organization or a govemment or political subdivision 

thereof.	 ^ 
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"Principal" means (i) with respect to a Capital Appreciation Bond, the Accreted 
'^ Amount tliereof (the difference between the stated amount to be paid at maturity and the 

Accreted Amount being deemed unearned interest) except when used in connection witlt the 
authorization and issuance of Bonds and witb the orde^' af priority of psyments of Bonds afler an 
Bvent of Defautt in which case "principal" means the ir ►itial public offering price of the Capital 
Appreciation Bond {the d'rfference between the Accreted Amount and the initia3 public offering 
price being deemed interest) and {ii) with respect to the principal amount of any G^urent interest 
Bond, the principal amount af such Bond payable in satisfaction of an Amortization 
Requirement, if applicable, or at maturity. 

"Principal and Ynterest Requlrements" for any Payment Date or for any period means 
the sum of the Principal Requirements and the Inlerest RequiremenEs for such date or such 

period, respectivety. 

"Principal Papmeut Date" means a November 1 upon which the principaf amount of 
any Bond is stated w mature or upon which the principal of any Tenn Bond is subject to 
redemption in sarisfaction of an Amortization Requirement or such other date or dates as may be 
pravided by the Related Supplemental Series Indenture. 	 . 

"Principal Requiremant" means for any Principai Payment Date, as applied to el! 
Bonds or a portion thereof, the total of the principal regularly scheduled to becwne due o^ such 

Principal Payme^tt Date. 

"Projected Revenue Certiiicate" means an Officer's Ce^tificate setting farth, as of any 


	

.	 particular date:

(a)	 A schedule of estimated amounts of the following types of Revenues to be 


available in the then-current and each future Bond Year for the payment of the Principal and 

Interest Ret^uirtments of afl of the Bonds: 

(1) Scheduled Local Obligation Payments (net of 
Administrative Charges), except on Defaulted Local Obligations; 

(2) Income receivable from the investment of amounts from 
Hme to tis^ae held in the Seniar Debt Service Reserve Fund and the Capital 
Reserve Fuud;

(3) Amounts scheduled to be released from the Senior Aebt 
Service Reserve Fund or the Capital Res^rve Fund as a result of the 

^ payment at maturity or pursuant to the Amorti^adon Requirements of the 

^	 Bvnds Outstanding and, if applicable, then to be issued; and 

(4) Any other amounts identified as Revenues in the Prvjected 
Reve^ue Certificate and in a Supplemental indenture, i^ there is ^led with 

^ thc Trustee wtitten confirnnation from each Rating Agency that the 
incfusion thereof will not result in the w^thdrawal or reduction of its then- 
current rating on any of the Bonds Outstanding. 

_^_



(b)	 A schedule of estimated amounts of tbe following sources to be available 
in the then-current and each futuzc Bond Year for the payment of the Principal and Interest 

Reyuirements of the Senior Bonds. 

( 4 )	 ORF Revenues; 

{Z)	 Amaunts, if any, which are or will be on deposit in the 

pperati.ng Raserve Fund; 

(3) Administrative Charges; and 

(4) Any other tavenues ox amouncs 'sdentst`ied in the I'ro,jected 

Revenue Certificate and in a Supplem6ntal Indenlure as Senior Bond 
Revenues or Fund balances available for die payment of the Principal and 
lnterest Requirements of the Senior Boncls, if there is fifed with the 
Tivstee written confirmation from each Rating Agency that the inclusion 
thereaf will not result in the withdrawaf or reduction of its then-current 
rating on any of the Senior Bonds Outstanding. 

(c) A schedule of the Principal and lnterest Ttequirements scheduled to 
become due and payable on each Payment Date in the then-current and each fUture Bond Year 
witl^ respect to a1l Bonds dutstanding and, if applicable, then to be issued. 

. (d) A schedule of the Principal and Interesc Requiremenis scheduled to 
becoine due anci payable on each Payment Date in the then-current and each futurc Bond Year 
^,,+ith respect to e311 S^nior Bonds Outstanding and, if applicable, then to be issued. 

(e) 'I'he percentage obtained by dividing the sum of estimated Revenues and 
Senior Bond Retienues set forth ia clauses (a) anc3 (b) (1), (3) and (4) for each of the then-curre^ ►t 

and future Bond Years by the scheduled Prinaipal and Inte^rest Requirements set fprlh in clause 

(c) for the same Bomd Year ("Revenue Coverage"). 

(fl The parcentage obtained by dividing the sum of estimated Revenues and 
Senior Hond Revenues set forth it^ clauses (a) and (b) (1), (3) and (a) for each of the then-current 

^d ^^g gand years by the scheduled Principal and Interest Requirements set forth in clause 

(d) for thc same Bond Year ("Senior Bond Revenue Coverage"). 

(g) The percentaga obtairied by dividing the sum of estimated Revenues and 
Senior Bond Revenues set forth in clauses (a) and (b) (1), (3) and {4) and the Fund balances set 
forth in clause (b)(2) and (4) for each of the then-current and future Bond Years by the scheduled 
Principai and Tnterest Requisements set forth in clause (d) far the same Bond Year ("Seaior Bond 

Debt Service Covezage"). 

In projecting the foregoing, VRA shall make the following assumptions: (i) Revenues set 
forth in ctause (a) that are scheduled to be retained in the Revenue k^ind pursuant to paragraph 
"SEVENTH" of Section 8.2ta) sha11 be reflected as Revenues only with respect to the Payment ^..^ . 
Dates on which the Trustee is to be dire^ted to apply such retained amounts; it tnvested n s 
shall yield an investment return equal to the aclual return at the time of the projection net of any 
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Rebate Amounts to be paid thorefrom and sha11 be invested until such time as they sre to be 
appli^cl to the purpose ^or which ihey are accumuSated; (iii) no ^,ocal Obligations will ba 
purchased or acquired by VRA after tha date of the Projected Re^venue Certificate; and (iv) 
Administrative Charges shai! be coltected far the remaining term of each Local Obligation at the 
rate or cates in effect at the time of the calculation, VRA sha^l apply the provisions of Section 

S,q in preparing a Projected Ravenue Certificate if any of the Bouds or Local Obligations to be 
coverod thereby are Optional Tender Bonds ant3/or Variable Rate Boiuis. 

"Purchase Price" means tbe purchase price established in any Supplemental Series 
lndencure for ^ptional Te^der Bonds as the purchase price to be paid for such Bonds upon an 
optional or mandatory tender of all or a portion of such Bonds. 

"Rating Ageucy" means, with respect to any Bonds Outstanding, any nationally 
recognized credit rating agency if and for so lo^ng as such rating agency, at the request of VR.A, 
mointains a rating on such Bonds. 

"Rebate Amouat" means the tiability of VRA and/or the Related Localities under 
Section 148 of the Code (inctuding any "yield reduction payznents") with respect to any Series of 
Bonds as may be calculated or specified (inciuding widZ such rr,serves or enor margin as VRA 
may deem appropriate) u^ accordance ^vith the Related Supple^nental Series indenture or the 
Related Tax Regulatory Agreement. 

"Rebate Fund" means the Rebate F^nd for a Series of Bonds to be established by the 
Related Supplemental Series Indenture as provided in Section 7,2. 

"Refundfng Bonds" shall have the meaning set forth in Section 5.3. 

"^t.eirnbursement Fund" means the Reimbursement ^und Retated to a Series of Bands 
that tna}^ be estsblished by the RelatecE Supplemental Series lndenture. 

"Reimbucsement Ubligationa" means any reimbursement or payment obligations of 
YRA ^or which moneys in the Reimbursement Fuad are pledged or payabte pursuant to the 
provisions of t3vs Mastex Yndentur^ or any Supplemental Series Indenture. 

"Related," as tl^a context may raquire, means (i) wben used with respect to ariy Cast of 
Issuanee Fund, Acquisition F^md, Rebate ^nd or Rcimbursement F'und, or any Account or 
subaccount within any sach Fund, the F^nd, Account or subaccount so designated and 
established by the Related 3upplemental Series Indenture authotizing a particular Series oP 
Bonds, (ii) when used with respect to a 8uppleznental Series Indenture, the Supplemental Series 
Indenture authorizing a particular Serics of Bonds, (iii} when used with res^cct to Local 
Obligations, the i.ocal ObEigations acquired or ent@red into with respect to a particular Series of 
Bonds, and (iv) when used wit4i respect to a Bond Credit Facility or Reimbursement Obligation, 
the Bond Credit Facility securing a particu.lar Series of Bonds and the Reimbursement Obligation 
entered into in connection ttierewith. 

"Requlred .Revenue Coverage" means 100% or such higher percentage as may be 
specified in a Supplemental Series Indenture.
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"Required Seuior Bond Debt Service Coverage" means 100% or such 'higher 
percet^tage as may be speeifi^oci in a SupplementaS Series lndenture. 

"Required 5euior Bond Reveuue Coverage" means l00% or such higher percentage as 
m.ay be specified ia a Supplemenlal Series Indenhue. • 

^ "Rcserve Detertn^n.atlon Date" means (i) the tenth day after each Interest Payment 
Date, or, if such day is not a Business Day, on the first Business Day thec'eafter or (ii) any other 
date set forth in a Supplementai Series Indenture or an Officer's Certificate for the valuation of 
the Senior Debt Service Reserve Fund and/or the Capital Reserve F^nd. 

^'Revenue Coverage" shall have the meaning assigned to it in tha definition of Projected 

Revenue Cefificate. 

"Revenue Fund" means the Revenue Fund established by Secdon 7.1. 

"Revenues" means (i) the Local Obligacion Payments, (ii} any proceeds of any Series of 
Bonds originaEly deposited with the 1Yustee for the payment of accrued interest thereon, (iii) 
investrnent earn'sngs on amounts in the Revenue Fund, the Seniar Debt Service Fund, the Senior 
Debt Service Reserve Fund, the Subordinate Debt Service Fund and tt^e Capital Reserve Fund, 
(iv) amounts released from the Senior Debt Service Reserve Fund or the Capital Reserve Fund as 
a result of the payment at maturity, refunding, ^edemption or defeasance of Bonds and (v) any or 
all other revenues that may Ue identified as Revenues pursuant to a Supplenzenta l [ndenture; 

provided, however, that the following shall not bo included in Revenues untess specifically 
authorized to be so included in a Supplementa l Indenture: (i) a eni

^ts^ made by^uVRA( or the 
amounts in, or earnings on, a Rebate Fund; and (iii) any p ym 
Commonwealfh to replenish the Capital Reserve F^nd under Sectian 62.1-215 of the Act and as 
described in Section 8.6(d) or (e) below. 	 ^ 

"3enior Bonds" means any ^1Rp► Debt issued by VRA pursUant to Article V and 

identified as "Senior Bonds" in die Related Supplementa] Series Indenhu^• Senior Bonds aze 
secured by a pledge of and lien on (i} the Revenues senior and snperior to the pledge of and lien 
on tha Revenues secur^ng the Subordinate Bonds and (ii) the Senior Bond Revenues. Senior 
Bonds aze not secured by the Capital Reserve Fund. 

"Senior Bond Debt 5errlce Coverage" sha11 have the meaning assigned to it in the 

definitian of Proj^^ Revenue Cectificate.	 ' 

"Senlor Bo^►d Reveuues" meens, collectively, the ORF Revenues, the Administrative 

Charges and the Rebate Amounts. 

"Senior Bond Revenue Coverage" shall have the meaning assigned to it in the 
definition of Projected Revenua Certifieate. 

"Senior DSRF Credit Facilfty" means a letter of credit, surety bond or similar credit 
enhancement faeiiity acquired by VRA to substitute ^or cash or invesiments required to be lield. 

in the Senior Debt Service Reserve Fund.
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"Senior DSRF Credtt Provider" means the Person providing a Senior DSR^ Credit 

Facility.	 - 

"Senior DSRF Requirement" means $0 or such larger amount as may be specified ia a 

Supplemeatal Series Indenture.	 . 

"Senior Debt Service Fund" means the Senior Debt Service Ptwd established parsuant 

to Sec^on 7.1. 

"8enior Y3ebt Service Reserve .Fund" means the S^nior Debt Service Reserve Fund 

established pursuant to Section 7.1. 

"Seria! Boads" means the Bonds of a Series that are stated to mature in semiannual or 
^nnual instatlments and that are so designated in the Related Supplemental Series Indenture. 

"Serles" means a11 of .the Bonds of a particular series authenticated and delivered 
pursuant to this lviaster Indenture and the Related Supplementa! Series Indentuce and idenNfied 
as such pursuant to sucl^ Supptemental Series Indenture, and any $onds of such Series thereafter 
authenticated and delivered in lieu of or in substitution for such Bonds pursuant to this Master 

Indentus•e and such Supplernental Series Indenture, regardless of variations in lien status, 
maturity, ii^terest rate, sinking fund installments ox other provisions. A Series may be a 
combination of Seniar Bonds and Subordiiiate Bonds or consist entirely of Senior Bonds or 
Subord'anate Bonds, all as shall be speci^ied in the Related Supplementat Series lndenture, 

"Subordinats Bonds" means any VRA Debt issuec3 by VRA pursuant to Article V and 
identifed as "Subordinate Bonds" in the Related Sapplemental Series Indenture. Subordinate 

Bonds are secured by a pledge of and lien on the Revenues junior and subordinate to the pledge 
and lien securing the Senior Bonds. Subordinaie Bonds are se,^ured by the Capital . Reserve 

^nd.

"Suburdiaate Debt Service Fund" nneans tlse Subordinate Debt Service ^nd 

established pursuant to Section 7.1. 

"Supplemental Iudenture" means any indenture supplementary to or amendatory of 

this Master Yndenhue or any Supp^emental Indenture or Supplemental Series Indenture now or 
hereaftcr duly executed and delivered in accordance with the provisiona o£ t^is Master Indenture, 
ineluding a Supplemental Series Indenture. 

"Supplemental Series Indentarc" meaus a Supplemental Indenture. providing for the 
issuance of ^ Series of Bonds, as such Supplexnental Series Indenhue may be modified, altered, 
amended and supplemented by a Supplerc ►ea^ta] Indenture in accordance with the provisions vf 

this Master Indentuce, 

"Tax Regulatory Agreem.ent" rneans, with respect to any Series of Bonds, lhe Tax 
Certificate and Regulatory Agreement, dated the date af the issuance of the Related Series of 
Bonds, between VRA and the Trustee, as the same may be modified, altered, amended or 

supplemented pursuant to its ternts.
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"Term Bonds" means all or sonne of the Bonds of a 5eries, other than Serial Bonds, that 

)	 shall be stated to mature on one or more dates and that are so designated in the Related ^ 

Supplementa! Saries Indenture. 

"T^ustee" means SunTrust Bank, a Georg'ta bat^lcin8 corporation, and ^its successors 

serving in the same capacity under this Master Indenture. 

"Variable Rate Bonds" means any ^onds the interest rate on which is not estabtished, 
at the tirne such 8onds are issued, at a singie numerical rate for the entire tesm of the Bonds. 

"Virginia Code" means the Code of Vicginia of 1950, as amended. 

"VRp," means the Virginia Resourc,^a Authority, a public body corporate and a poiiticai 

subdivision of the Coznmonwealth of Virginia. 

"VR.A Debt" means "bonds" of VRA as defined in Section 62.1-199 of the Act. 

"VRA Representative" means any of the Chairman, Vice Chairmazi or Executive 
Director of VRA. and any other member, officer or employee of VRA authorized by resolution of 
VItA's Board of Directors to perform the act or sign the docuinent in question. 

Sectton 1.2 . Rules of Constructlon. The following rules sha11 apply to the 
construction of this Master Iiidenture unless the context requires otherwise: 

.^ (a)	
Singular words shall connote the plurai number as well as the singular and 

^	 vice versa.

^ (b)	 Words importing the redemption or calling for redemption of Bonds shall 

not be deemad to refer to or connote the payment of Bonds at their stated maturity. 

(c)
All references in this Master Indenture to particular Articles, Secdons or 

Exhibits are refeiences to Articles, Sections or Exhibits of this Master Indenture uc^l.ess otherwise 

indicated.	 ^	 ^ 

(d) The headings and tabte of contents as used in this Master Indenture are 
solely for convenience of reference and shall not constitute a part af this Master Indenture nor 

shall they affeet its mean.ing, construction or effec^ 

(e) Unless specificaily provided otherwise in this N^aster Indenture or a 
Supplemental Indentcue, any requirement that an obligation be or remain in a particular raUng 
category assigned by a Rating Ageney shall be applied withou! regard to any refinement or 
gcadation of the rating category by numerical modifier or atherwise. 

(^ Unless otherwise provided in a Supplcmental Indenture, where the 
character or amaunt of any asset, liability or item of income or expense is recjuired to be 
detecmined or any consolidation, combination Qr other accounting computation is required to be 
made fot the purposes heTeof or for the purpose of any document, affidavit or cestificate to be 
executed and delive^red in accorda^^ee with or pursuant this Master Tndenture ar Supplemental 
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Indentuze, the same shall be done in accordance with generaliy accepted ac.^ounting principles; 
provided, however, that whenever the context makes clear that the requireme^t is that cash, or its 
equivalent, be available to meet VRA'Aebt, computations regarding such requirement shall be 
computed an a cash basis, and not on a geaerally accepted accounting basis. 

ARTICLE II

ESTABLISHMENT UF TRUST 

Section 2,1 Securlt^ for Senior Bonds. (a) In order to pravide for the payment of the 
principal of and the premium, if any, and interest on the Senior Bonds of all Series issued 
hereunder, and to secure the performance of alt of the obiigarions of VRA witlt respect to the 
Senior Bonds, this Master Indenture and the Supplemental Series Indentures, su6ject to the te^rns 
hereof and theraof, VRA pledges and grants to the Truste^ a security intexest in the following: 

(i) All of the Revenues and the Senior Bond Revenues; 

(ii) The Loca! Obligations and Agreements; 

(iii) The ainounts, money, investrnents and Senior DSRF Credit 
Facilities, if any, held by the Trostee and the Paying Agent pursuant to the terms 
of this Master Tnde^;ture in the Revenue Fund, the Senior Debt Service Fund, the 
Senior Aebt Service Reserve Fund, and the Operating Reserve ^nd; and 

(iv) All other pro^erty of any kind mortgaged, Pledged or hypothecated 
to provide for the paymestf of or to secure the Senior Bonds of all Series by VRA 
or by anyone on its behalf an.d with its written consent at any time as and for 
additional security under this Master Indenture and the Supptemental Series 
Indentures in favor of the Tcustee, which is authorir.ed to receive all such property 
at any tixne and to hold end apply it svbject to the terrns of this Master Indenture 
and the Supplemental Series tndentures. 

{b) Any of the Revenues, Senior Bond Revenues, Funds and Accounts or 
other property describesi above that is received or held by the Trustee is to be hetd in trust for the 
equal arid proportionate benefit and security vf the Owners finm rime to time oP the Senior 
Bonds of all Series, except as otherwise provided in, and subject to its applieation in accordance 
witir the terms of, this Master Indenture and the Supplemental Series Inde.ntures. 

Sectiou 2.2 ^p^uri for Sabordinate Bonds. (a) In order to pravide far the payment 
of the principal of and the prernium, if any, and interest on the Subordinate Boads of all Series 
issued heseunder, and to secure the petformance af all of the obIigations of VRA with respect to 
the Subordinate Bonds, this Master indenture and the Sup^lemental Series Indentures, subject to 
the terms hereof and thereof, including the rights of the Owners of the Senior Bonds, VRA 
pledges at^d grasrts to the Trustee a security interest in the following: 

(i) All of the Revenues; 

(ii) Tl^e T.,ocal Obligations and Agreements; 
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(iii) 1fie amounts, money, investments and CRP Credit Facilities, if 
any, held by the Trustee and the Paying Agent pursuant to the terms of this Master 
Indenture in the Ravenue ^nd, the Subordinate Debt Service FUt ►d and the 
Capital Reserve Fund; and 

(iv) All other propeity of any ltind mortgaged, pledged or hypothecated 
to provide for the payment of or to secure the Subordinate Bonds of all Series by 
VRA or by anyone on its behalf and with its written consent at any time as and for 
additionai security under this Master Indenture and the Supplemental Series 
Indet►tures in favor of the Trustee, which is autharized to receive all such property 
at any time and to hold and apply it subject to the terms of this Master Indentur$ 
and the Suppiemental5eries Indentures. 

(b) VRA's pledge and grant of the security interest in the Revenues and the 
Local Obligations and Agreements to secure fhe Subordinate Bonds is in all respects junior and 
subordinate to the pledge and grant securing the Senior Sonds. The Senior Bond Revenues sha11 
not secure the Sabordinate Bonds unless Seniar Bond Revenues are expcessly included in 
Revenues pursuant to a Suppleinentai Jndenture. Notwithstanding the foregoing, however, only 
the Subordinate ^onds shall be secured and paid from amounts in the Subordinate Debt Service 
Fund and the Capital Reserve Fund. Any oE the Revenues, ^nds and Accounts, or other 
property described ahove that is received or held by the Trustee is to be held in trust for the equal 
and proportionate benefit and security of the Owners from time to time of the Subordinate Bonds 
of all Series, exeept as otherwise provided in, and subject to its application in aeeordance with 
Ehe .terms of, this Master Indenture snd the Supplementa! Series lndentures. 

Section 2.3 License. Uniess otherwise provided in the Related Supp[erner^tal Series 
IndenturB in respect of a Series of Bonds, VRA reserves the right and license to enjoy and 
enforce VRA's ri$hts under the Local Obiigations aad Agreernents so long as no Event of 
Default with respect to the Bonds shall have occurred and be conflnuing. So long as the license 
is extant and VRA. has not directed atherwise, the TTUSte^^ees t

a^daz^ice with ^s1Master and receive the Y,oca! Obligation Payments and a^ply 
Indeniure and the Suppletnental Series lndentures. 

Sect^on 2.4 Bond ^re^iit FacilYtv. Any Bond C^'edit Facility which is given to secure 
somc, but not all, of the Bonds, together with money drawn or ^aid under it, shall be held by the 
Trustee $olely as seeurity for the Bonds to which such Bond Credit Facility 'ss Related, Neither 
such Bond Credit Facility nor any money drawn ox paid under it will secure the pay^ ►ent of aay 

other Bonds.

ARTICLE III

GENERAL TERIV^S AND CONDITiONS OF BONDS 

Section 3.1 Authoritv for Master IndeAture. This Master Indenture has been 
executed and delivered under a resolution adopted by VItA's Boaxd of Directors on Novernber 
13, 2003. VR.A's Board of Directors has ascertained that ttie execution of and the transactions 
contemplated by this Master Indenture axe in furtherzazce of both VRA's purposes and the 
exercise of #he powers gcanted to VRA by the Act. VR.A's Board of Directors has also 
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ascertained that each provision in this Master Indenture for protecting and enforcing the rights 
and remedies of the ^wners is reasonabte and proper and not in violation of the law. 

Section 3.2 ^denture Constitute^ C_, ontrac^ In consideration of the Owners' 
purchase and acceptance of the Bonds, the provisions of this Master Indenture and the 
Supplemental Indantutes shall be a part of VItA's contsact with the 4wners and shall be deemed 
to 6e and shall constitute a contract among VRA, ttte Ttvstee and the Owners from time to time 
of the Bonds. 

Sectton 3.3 Form a^nd Det^of Each Series of Bonds. The forms, deta.ils and terms 
of each Series of Bonds, the funds and accounts to be established with respect to such Series, and 
such other matters as VRA may deem appropriate shail be set forth in the Related Supplemental 
Series Indenture. 

Secti^on 3.4 Obli^^ ation gf Bonds• This Master Jxtdenture creates a continuing ptedge 
and lien ta secure the ful! and fina! payment of the principet of and premium, if any, and interest 
on each Series of Sonds, The Bonds of each Series are limited obligations of VRA payable 
solely from the revenues, money and other property pled$ed by this Master Indenture and the 
ReSated Supplemenlal Series Indenture. Bach Bond shal4 contain on its face a statement to the 
effect that (i) neither the Commonwealth nor any of its political subdivisions, including VRA, 
shall be obligated to pay the principal of or premium, if any, or interest on the ^onds or other 
costs incident to them except from the revenues, money or property of VRA. pledged for such 
purpose, and (ii) neither the faitlt and credit nor t^e taxing power of the Commonwealth or any of 
its political subdivisions is pledgeci ta the payment of the principal of ar premium, if any, or 
interest on the Bonds.	 ^ 

Section 3.5 Pa ment of Bo . The principal o£ and premium, if any, and interest on 
Bontls of each Series sha11 be payabie in lawful money of the United States of Ame^ica, but only 
from We revenues, money or property pSedged to such paycnent pursuant to this Master Yndenture 
and the Related SupplementaJ Series Indenture. The principal of and premium, if any, and 
interest on Bvnds of each Series sha11 be payable.at such place or places and in such manner as 

^ specified in the Related Supplemental Series Indencure. Unlass otherwise provided in the 
Ralatad Supplemental Series IndenRue, if a Paysnent Date for any Boads of any Series or the 
date fixod for the redemption of any such Bonds is not a Business Day, then paym^t of the 
principal an.d premium, if any, and interest need not be made on such data, bat may be made on 
the next succeeciing date which is a Business Day, and if made on such next succeeding Business 
Day no additional interest will accrue for the period a#ter such Payment Date or date 6xed for 

re^ienaption. 

Section 3.6 ^,xgcution of Bonds. (a) Excspt as may be otherwise provided in the 
Related Supplomental Series indenture, all of the Bonds of each Sezies shall he executed on 
behalf of VRA by, or bear the facsimi.le signatuce of the Chairman of VRA, and the corporate 
scal of VRA (whieh may be a facsimile) witl be affixed (or iraprix^ted or engraved if a facsimile) 
thereon and attested by the maiival ar facsimile sigaature vf the Execudve Uirector of VR.A. 

(b)	 If any of the officers who have signed or sealed any of the Bonds of a 
Series or whose facsimile signature is on such Bonds ceases to be an o^cer of VRA before the 
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Bonds so signed and sealed have been actually authenticated by tha Paying Agent or delivered 
by VRA, the Bonds nevertheless may be authenticated, issued and dalivered with the same force 
and effect as though sucln officer had not ceased to be an office^ of VRA, As ►y Bond of a Series 
may be signed and sealed on behalf of VR.A by those Pe^sons who, at the actuat date of the 
execution of thc Bond, are the proper officers of VRA, although at the date of the original 
is5uance of the Bond they wete not officers of VRA. 

Section 3.7 . Anthentication of Bonds. Except as may be otheravise provided in.the 
Related Supplemental Series Indenture, no Bond of any Series s^all be secured by this Master 
Indenture, entided to its benefits or be valid for any purpose unless there is endorsed on ihe Bond 
the Payirzg Agent's certificate of authentication, substantiall y in the form prescribed by fhe 
Related Supplemental Series indenture. The Paying Agent shall authenticate each Bond with the 
signature of an authorizad offscer or employee of the Paying Agent, but it A ent's 

t ert f^aof for the saxne Person to authenticate all of the Bonds. The Paying g 
authentication on a Band of any Series issuad by VRA shall be conclusive evidence and the only 
competent evideace that the Bond has been duly authenticated and delivered under this Master 
Indenture, 

Seclion 3.8 RPaistration. Transfer and ^xchan^^• (a) Except es may be otherwise 

provided in the Related Supplementa i Series Indenture, VR.A. shall cause books for the 

cegisuation and re^istration of transfer or exchange oF the Bonds of each Sezies to be kept at the 
designated corporate trust office of the Paying Agent. VRA appoints the Paying Agent as its 
registrar and transfer agent ta keep such books and to malce registrations and registrations of 
transfer or exchange under such reasonable regulations as VRA or ttie Paying Agent may 

prescribe.	 . 

(!^) Upon surrender for registration of transfer or exchange of any ^ond at the 
designated corporate trust office of the Paying Agent, VRA shall execute and the Paying Agent 
shall authenticate and delivec in the name of the transferee or transferees a new Bond ar Bonds 
of like date, tenor and of any authorized denomination for the ag^'egate princxpal amount which 
the Owner is^entitled to receive, subject in each case to such reasonable reg^lations as VRA or 
the Paying Agent may prescribe. All Bonds presented fvr registration of transfer, exchange, 
redemption or payment shall be accompanied by a writteA instrument or instruments of transfer 
or autborizatioa for exchange, in fonm and substance reasonably satisfactory to VRA and the 
Payiag Agent, duly executed by the Owner or by the Owner's duly authorized attorney-in-fact or 

legal representative. No Bond may be registered to bearer. 

(c) New Bonds of any Series detivered upon anY t^'ansfer or exchange shall be 
valid obligations af VRA evidencing fhe aame debt as the Bonds sufrendeced and shall be 
secured by this ^v[aster Indenture and the Related Supplecnenta l Series Indenture and entitled to 

their benefits to the same extent as the Bonds surrendered. Registrations of transfers or exchange 
wili be made by the Paying Agent within such time periods as are custornary in the municipal 

securities industry. 

Section 3.9 Charaes far Exe^nge or Transfer. Except as pcovided in Section 3.1 l, 
no chazge shal! be made for any regestration of transfer or exchange of Bonds, but VRA or the 
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Paying Agent may require payment by the Owner of the Bonds of a sum sufficiant to cover any 
applicable tax or other governmental charge that may he imposed. 

SecEfon 3.10 Tem orarv Bonds. (a) Until Bonds of any Series in definitive form are 
ready for delivery, VRA may execute, snd upon its request in writing, the Paying Agent shall 
authenticate and deliver in lieu of definitive Bonds and subject to the same provisions, 
limitadons and condiNons, one or more printrd, lithographed or typewritten Bonds in temporary 
form, in substantially the forsn set forth in the Ralated Supplemental Series indenture, with 
appropriate omissions, variations and insertions. 

(b) Except as may be otherwise provided in the Related 5upplementsl Series 
Indenture, VRA shall, witbout unreasonable delay, prepa^ce, exacute and deiiver to the Paying 
Agent, and, upon the presentation and suzrender of the Bond or Bonds of any Series in temporary 
form to the Paying Agent at its designated corparate trust ofFice, the Paying Agent shafi 
authenticste and deliver in exchange, a Bond or Bonds of the same maturity and Series in 
definitive form, in the authorized denominations, and for the same aggregate principa! amount as 
the Bond or Bonds in temporary fonn surrendered, Such exchange shall be made at VR.A's 

expense. 

Sectfon 3.11 Mutilated, I,os^ Stolen or Aestroved Bonds. (a) If any Outstanding 
Bond is mutilated, lost, stolen ar destroyecl, VRA sha(i execute, and, upon VR.A's r^uest in 
writing, the Paying Agent sha11 suthenkicate and deiiver, ^ new Bond of the same Series, 
principal amount and maturity and of like tenor as the mutilated, tost, stolen or destroyed Bond 
in exchange and substitution for a mutilated Bond, or in lieu af and substitution far a lost, stolen 

or destroyed Bond.

(b) Application for exchange and substitution 'of mutilated, lost, stolen or 
destroyed Borids shall be made to the Paying Agent at its designated corporate trust office and 
the applicant shall furnish to VTLA and the Paying Agent security or indemnification to their 
satisfaction. In every case of losa, thefi or destruction of a Bond, the applicant shall also fumish 
to VI^.A and the Paying Agent evidence to their satisfaction of the loss, theft or dastruction and of 
the identity of the applicant. [n every case of mutilation of a Bond, the applicant shall surrender 
the Band so mutitated for cancellation, 

(c) Notwithstanding the foregoing provisions of this Secrioz^, if any Bond has 
m,atured and no de^ault has occurred which is then r,ontinuing ita the Payment of the principal of 
or pxemium, if any, or intexest on kha Bond, VRA may authorize the payment of tha Bond 
(without surtender except in the case of a mutilated Boncn instead of issuing a substitute Hond, 
provided security or indemnification is furnished as provided in this Section. 

(d) VRA and the Paying Agent may charge the Owner their reasonable fees 
and expenses in connection with the issuance of any substitute Bond. Bvery substitute Bond 
issued pursuant to the provisions of this Section shall cos^stitute a contractual obligation of VRA, 
whether ar not the lost, stolen ar destroyed Bond is foUnd or delivered at any time, or is 
enforceable by anyone, and shall be entitled to all of the benefits of tt^is Master ]ndenture and the 
Supplemental Indentures equally and praportionalty with any and aIl other Botids duly issued 
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under this Master Tndentuce to the same extent as the Bond in substitution for which such Bond 

was issued.

(e) Ttie provisions of this Section are exclusive and shaSl preclude (to #ha 
extent lawful) all of the rights and remedies with respect to the payment of mutilated, lost, stolen, 
or destrayed Bonds, inclnding those granted by any law or statute now existing or hereafter 

enacted.

Sect^on 9.12 Can la on of B nds. Any temporary or mutilated Bond surrenciered to 
the Paying Agent, or any Bond redeemed or paid at maturity, or any Bond delivered for trarisfer, 
exchange or replacement, or purchased pursuant to instructions from VRA, shaIl be canceled or 
destroyed, and the Paying Agent shall delivcr the canceled Bond or a certiftcate of destruction of 

such Bond to VRA.

ART[CLE IV

RLDEMPTION OF SUNDS 

Section 4.] Redemptton of Bonds. The Bonds of each Series shall be subject to 
redemption as specified in the Related Supplemental Series Indenture. 

Section 4.z Selection of Bonds for Redem tion. Bonds of any Seties to be called for 
redemption shall be se}ected as provided in the Related Supplemental Series Indenture, The 
Paying Agent shall treat each Bond of a denoxnination greater than the minitnum denominallon 
authorized in the Related Supplemental Series Indenture as representing the number of separate 
Bonds that can be obta.ined by dividing the Bond's actuat principal amount by such minimum . 
denomination.	 . 

Section 4.3 ^totice of Redemntion. (a) Except as otherwyse provided in the Related 

Supplemental Series Indenture, in the case of any redemption of the Bonds oo^aaY^ for ia this 
Paying Agent shall give notice, in its own name or in the name of VRA, as pr 
Seetion, that Bonds of a particular Series identified by serial or CUSIP he mb ^ h^av^e nb t̂ f^e 

for redemption and, in the case of Bonds to be redeemed in part on1Y^ P 	 P 
Bonda that have been called for redemption (or if all the Outstanding Bonds of a Series are to be 
redeemed, so siakiz►g, in which event serial or CCTSIP numbers may be omitted), that tliey will be 
due and payable on the date 5xed for redemption (specifyinS the date) upon su+render of the 
Bonds at the designated cocporate ttust of^ce of the Paying Agent, at the applicable redemption 
pri^e (s^,ecify'sng the price} together with any acerued interest to sueh date, and that ali interest 
on the Bonds to be redeemed will cease to accrue on and after such date. 

(b)	 Uuless otherwise specif^ed in the Related Supplem^tal Se nor more han 
such notice shall be mailed by first class maii, postage prepaid, not less than thiriY 
sixty days before the date fixed for redemption, to the Owners of the Bonds called for 
redempNon, at their respective addresses as tkiey last appsar on the registration books maintained 
by the Paying Agent, The receipt of notice will not be a condition precedent to t,4^e redemption 
and failure t^ mail any notice to an Owner or any defect in any notice will not affeet the vaiidity 
of the proceedings for the redemption of Bonds. 
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SecHon ^.4 gayment o^ Redeemed Bonds. (a) Except as otherwise p^rovided in the 
Related Supplemental Series Indenture, if notice of redemption has been given as prorrided is ► 
Section 4,3, the Bonds called for redemption shall be due and payable on the date fixed for 
rcdemption at a redemption price equal to the principal amount o^ and premium, if any, on the 
Bonds, together with accrued interest to d^e date fixed for redemption. Payment of the 
redemption pzice shall be rnade by the Paying Agent upon surre^^ter of the Bonds. I.f less than 
the full principal amount of a Bond is called for redemption, VRA shall execute and deliver and 
the Paying Agent shall authenticate, upon surrender of the Bond, and wiChout charge to the 
pwnet, Bonds of the same Series for the unredeemed Portion af the principal amount of the 
Bond so suzrendered, 

(b) 1f any Bond has been duly called for redemption and payment of the 
principai of aud premium> ;f any, a^d unpaid interest accrued to the date fixad for redemption ao 
the Bond bas been made or provided for, then, notwithstanding that the Bond called for 
redemption has not been surrendered for canceliation, interest on the Bond shal! cease to accrue 
from the date fixed for redemption. [n addition, from and after the date fixed for redemption, the 
Band shall no longer be entitled to any lien, benefit or security under this Master Indenture, and 
its O^vner sha1S have na rsghts in respect of the Bond except to receive payment of the principal 
of and premium, if any, and unpaid interest acctved to the date fixed for redemption of the Bond. 

ARTICLE V

ISSUANCE OF BONDS 

Section 5.1 Issu^anc_, e of Bonds. (a} VRA may issue Boads, subject to the terms and 
conditions contained in this Master Indenture, for any purpose pemnitted to be financed from the 
proceeds of VRA Debt under the Act, including without lirnitation the financing of the 
acquisition bf ^.ocai Obligations and the refunding of any Bonds previQUSly issued and 

putstanding. Such Bonds may be issued iu any form permitted by law, including, but not limited 
to, Current Yntesest Bonds, Variable Rate Bonds, Capitai Appraciation Bonds, Optjonal Tender 
Bonds, Serial Bonds or Term Bonds or any combination thereof. 

(b) VRA shall not issae or incur any VRA Debt which will be secured by a 
pledge of revenues, money or properiY pledged by this Master Indenture to the paymen^t of any 
Series of Bonds, except for Bonds atld Junior Subordinate Debt issued or imcuired under and/or 
in accordance with ttus Master Indenture; provided, however, that nothing contained in this 
Maste,r Indez►ture shaA prev^nt VR.A from issuing ar incurting indebtedness payable out of or 
secured by a pledge of revenues to be derived on and aftar the date the pled$e and lien of this 
Master Indentvre is discharged and satisfied as provided in Article XII. 

(c) Subject to the restrictions set forth in subsection (b) of this Section, VRA 

reserves the right in its sole discretion j^`o Subo d nate Debt to i sue &om trme to OnenVRA 
any Band or the ho3der or owner of any 
Debt for any lawfiil pur^ose authorized by the Act. 

Section 5.2 Bonds Epnallv and Ratablv Secured. (a) Al1 Senior Bonds of each 
Series issued and ia be issued under this Master Indenture, respectively, are and are to be, to the 
extent provided in and subject to this Master Indenture and the Related Supplemental Series 
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Indenture, equally and ratably secured by this Masier Indenture and the Related Supplemental 
Serics Indenture without .preference, pztiority or disfiinction on account of the actual time or times 
flf the authentication or delivery or maturity or sedcmprion of the Senior Bonds of such Series, or 
any of them. Therefore, subject to the provisions of this Master Indenture and tbe Reisted 

Supplementa3 Series Indenture, all Senior Bonds of any Series at any time Outstanding under this 
M^stct Indenture and the Related Supplemental Series Indenture shall have the same right, lien 
and preference under and by virtue of this Mastet Indenture and the Retated Supplemeatal Series 
Indenture and shall all be equally.and ratably secured witt ► all other Senior Bonds of each Series 
with like effect as if they had atl been simu}taneously axecuted, authenticated and delivered. 

(b) Ail Subordinate Bonds of each Series issued and to ba issued under this 
Master lndenture, respectively, ara and are to be, to the exte^lt provided in and subject to this 
Master Indenture and the Ralated Supplemental Series ]ndentuxe, equally and ratably secured by 
this Mastet Indenture and the Related Supplernet^tal Series Indenture without preference, priority 
or distinction on accouni of the actu.a! tirne ar Hmes of the authentication or delivery or maturity 
or redemption of the Subordinate Bonds of such Series, or any of them. Therefore, subject to ths 
provisions of this Master Tndenture and the Reiated Suppieme^^#ai Series Indentwe, all 
Subordinate Honds of any Series at any time Outstanding under this Master Indenture and the 
Related Supplemental Series Indenture shall have the sama right, liett and preference under and 
by virtue of this Master Indenture and the Relat^d Supplemental Series Indenture and shall al! be 
equalty and ratably secured with all other Subordinate Bonds of each Series with like effect as if 
they taad all been simultaneously executed, authenticate^ and delivered. 

Section 5.3 Conditions of Issuin^ ^ Series o£ Bo^ds. Before the issuance and 
authentication of any Series of Bonds by the Paying Agent, VR.A shall deliver or cause to be 

delivered to the Trustee: 	 . 

(a)	 In the case of the initial Series of Bonds issued under this Master 

Ir►denture only:

(1) An original executed counterpart of this Master Indenture; 

(2) A certified copy of a resolution of VRA's Board af Direct^rs 

authorizing the execudon and delivezy of this Master Indenture; and 

(3) An Opinion or apinions of Counsel^ subject to customary 
exceptions and qualifications, to the effect that this Master lndenture has been 
duly authorized, executed and deliverad by VRA; 

(b) An origina! executed counterpart of the Related Supplemental S^ies 
Indentuze whicEi may include proviseons (i} authorizang the issuance, fixing the principal amount 
and setting forth the details of the Bonds of the Series then to be issued, including identifying 
which Bonds within the Series are Senior Bonds and whicll are Sabordinate Bonds, the interest 
rate ar rates aud the manner ia which the Bonds are to bear interest, the Prineipal and Interest 
Payment Dates of the Honds, the purposes for which the Bonds are being issuea, the date and the 
manner of numbering the ^Bonds, the series designation, the denominations, the maturity dates 
and amounts, the Amortization Requiren^ents ar the manner for determinin^ suoh Amortization 
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Requirements, and any ather provisions for redemption before maturity; (ii) for Bond Cr^it 
Facilities for the Series and for T ocal Accounts and other Accounts and subaccounts to be 
established with respect to the Bonds within tha Funds and Accounts established undcr this 
Master Indenture; (iii} for the application of the proceeds of the Sonds of the Series; (iv) 
necessary or expedient for the issuancc of Bonds constituting Variable Rate Bonds or Opaonal 
Tender Bands, including without limitation, tender and remariceting provisions, liquidity facility 
provisioas and provisions for establishing the variable rate and changing incerest rate modes; (v) 
for tbe amount, iF any, to be depasited into tbe Senior Debt Service Reserve Fund, which will he 
an amount at least safficient to cause to be on deposit in the Senivt Debi Service Reserve Fund 
the Seniar DSRF Reserve Requirement for the Outstanding Senior Bonds and the Senior Bonds 

of the Series then to be issued; (vi) for the amount, if any, to be deposited into the Capital 
Reserve Fund, which will be an amoun.t at least suff^cient to cavse to be on deposit in the Capital 
Reserve Fund the CRF Reserve Reqwrement for tlie.0utstandin g Subordinate Bonds and the 

Subordinaie Bonds of the Series then to be issued; and (vii) for such other matters as V12A may 

deern appropriate;

(c) A certified copy of each resolution adopted by VRA's Board of Directors 
authorizing the executian and deiivery of tl^e Related Supplamental Series Indenture and any 
Related Reiinbursement Obligation and the issuance, sale, executioa and delivery of the Series of 

Bonds then to be issued; 

(d) Original executed counterparis of the Related Tax Regulatory Agreement, 

any Related Bvnd Credit Facility and any Related Reimbursement Obligation; 

(e) A 1'rojected Revenue Certificate, dated the date of delivery of the Bonds 
of the Series then to be issued, giving effect to the issuance of such Series af Bonds and showing 
for each Bond Year (i) Revenue Coverage equal to ac feast Required Revenue Coverage, (ii) 
Senior Bond Debt Service Coverage equal to at least Required Senior Bond Debt Service 
Coverage and (iii) Senior Bond Revenue Coverage equal to at least Required Senior Bond 

Revanue Coversge• 

(^	 Evidence satisfactory to tb.e Trustee tbat the amovnt on deposit in the 

pperating Reservc Fuz^d ^s at least equal to the Minimum Balance as of the date of delivery of 

tbe Bonds of the Senies than to Ue issued; 

(g)	 If the Bonds of the Series then to be issued a^'^ to be issued to refund 

Bonds issued and outstanding under this Master Indentuxe ("Refunding Bonds"): 

(1)	 Evidence satisfactory to tbe Trustee that VRA has made pxovision 

as required by this Master Indenture gar lhe payment or redeznption of a11 Bonds 

to be refunded; and 

(2}	 A written determinatian by a knowledgeable grofessional, 
including VRA's financial advisor but excluding any employee of VRA, ar by a 
firm of independcnt certified public accountants that the proceeds (excluding 
accrued .interest) af the Refunding Bonds, together with any other money to be 

.'	 deposited for such purpose witl^ the Trustee in the Related Esceow Fund or 
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otherwise ugon tha issuance of the Refundin$ Bonds and the investment income 
to be earned on funds held by the 'f`rustes for the payment or redemption of Bonds 
to be refunded, will be sufficient to pay, whether upan redemption or at malurity, 
the principal of and premium, if any, and interest on the Bonds to be refunded and 
the estimated expenses incident to the refunding. 

(h) An opinion of Bond Cannsel to the effect that the Bonds of the Series then 
to be issued have been duly authorized, that all conditions precedent to the issuance thereof have 
been fulfilled and, that the Bonds are valid and legally bindiug limited obligations of VRA, and 
are se^ured by this Master ^ndenture and the Related Supplemental Series Indenture to the extent 

provided herein and therein; 

{i) An Officer's Certificate, dated the date of delivery of the Bonds of the 
Series then to be issued, to the effect that to the best of the knowledge of the signatory, upan and 
immediately following such dclivery, no Event of Default under this Mastec Indenture or any 
Suppfemental Series Indenture with respect to any Series of T3onds Outstanding will have 

occuzsed and be continuing; 

(j) A written order and authorization to the Trustee on Uehalf of VR^+, signed 
by a VRA Representative, to authenticate and delivez the Bonds of the Series then to be issued to 
or upon the order of the purchaser or purchasers therein ide^^tified upon payment to the Tcustee 
of the purchase price (including accrued interest, if any} ^f such Series of Bonds; and 

(k) Any additional docu^ent or instrument specified in the Related 

Suppfemental Series Indenture. 

SecEion 5.4 Mod^ficatl.on of Certain Definitions• ta) 1n the case vf tlze following 
described types of Bonds, tha definition of the term "Pnncipal aad Interest Requirements" for the 
purposes of (i) preparing and delivering a Projected Revenue Certificate and (ii} establishing the 
sizss of the Senior DSRF ^t.equirement, the CR'F Reserve Requirement and the Minimum CRF 

Reserve Rsquireanent shall be modified as £ollows: 

(1) Untional Tencier_Botii^. If any of th.e Outstanding Bonds or 
additional Bonds of the Secies tben to be issued cozsstitute Opdonal Tender 

gflnds^ then the options of the Owners of such Bonds to tender the same for 
payment prior to their stated maturity or maturities shall be disregarded, (ii) if 
such Bonds aiso constitute Variable Rate Bonds, VRA shall also maice the 
adjustrnents described in suhse^tion (a)(2) below, and (iii} any obligation VRA 
may have, other ihan its obligadan on such additional Bonds (which need not be 
uniform as to all Owners thereo^, to reimburse sny Person for its having extendeti 

a Bond Czeciit Facility shall be disxegarded. 

(2) yariable Rate Bonds, If any of the Outstanding ^onds or Bonds of 
the Series tllen to be issued constitute Variable Rate Bonds, then the interest rate 
used in the above-described computations shall be the greater of (i) the interest 
rate on any additional Bonds issued as Variable Rate Bonds for the first period of 
calculatian of sueh interest and (ii) the weighted average inierest rate at wliich 
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VRA could reasonably expect to have borrowed an the date of issuance of such 
Bonds by issuing such Bonds with a fixed rate or rates of interest. VRA's 
reasonable expectation shail be estahlished by an Officer's Certificate and a latter 
of a knowledgeable professional, including VRA's financial advisor, confirming 
the interest rate expectation as reasoaable. The conversion of Sonds constituting 
Variable Rate Bonds to beas interest at fixed rate or rates Qr vice-versa, in 
accordance with their tecros, shall not constitute a new issuance of Bands undez 
this Mastor indenture. 

(b} The rec^uirements and provisions of this Master indenlvre goveming 
Projected Revenue Certificates shall also be modified as set forth in subsection (a} above as may 
be necessary or appropriate for I.,ocal Obtigations that are or wiil be Relate.d to Optional Tender 
Bonds or Variable Rate Bonds. 

Section S.S Defiverv of Bonds. When the documents mentioned in Section 5.3 shatt 
have been filed with the Trustec and when the Bonds of the Series then to be iasued sha11 have 
been executed and authenticated as reyuired by this Master Indenture, the Paying Agent shall 
deliver such I3onds at one time to or upon tfie order of the purchasers named in ^he Reiated 

Supplemei^tal Series Indenture, but only upon pgyment to or upon the order of VRA of the 
purchase price of such Bonds and the accrued interest, if any, thereon. 

Section 5.6 Ap ^icatio^a of Bond Proceeds. The Trustee shall apply the proceeds of 
any Series of Bonds as provided in the Related Supplemental Series Indenture. 

Section 5.7 Junior 5ubordlnate De t. Nothing in this IVlaster lndenture shall 
prohibit or pxevent VRA from autharizing and issuing Junior Subordinate Debt for any lawful 
purpose payable from the revenues, money and other property pledged hereunder subject and 
subord'mate to the payment of any Bonds or from securing any Junior Subordinate Debt and its 
payment by a lien and pledge of the revenues, money and other property pledged heretmder 
junior and inferior to the lien and pledge granted hereby for the payment and security of Bonds. 
The resolutions and documents pravidiAg for the issuance or incurrence of any Junior 
Subordinate Debt shail pro'vide that no remedies upon an event of default thereunder may be 
efcercised so long as any Senior Bonds or Subordinate Bonds remain Outstanding. 

ARTICLE'^	 ^ 
GENERAL COVENANI'S AND PROV7SIONS 

Section 6.^ Pa	 nt af Bond . VR.A shsll promptly pay the principa] of {whether at 
maturety, by mandatory sinlcing fund or optional redemp6on, or otherwise) and premium, if any, 
and interest on each Series of the Bonds on thc dates and as pr^vided ^n rovided,^however that 
the Related Supplemental Series ^ndenture and in such Series of Bonds; p 	 ^ 
such obligations are limited obligations of VR,A. and are payabie solely from revenues, moneys 
and other property pledged by VRA to the Trustee under Article II to secure payment of sueh 
Series of Bonds or all Series of Bonds issued under this Master Indenture. The principal of and 
premium, if any, and interest on the Bonds shall not be deemed to constitute a debt or a pledge of 
tUe faith and ctedit of the Commonwealth or any o£ its political subdivisions, ather than VRA. 
Neither the Commonwealth nor any of its political subdivisions, including VRA., shal{ be 
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obligated to pay fhe principal of or premilun, if any, or ^t of VRA pled
Bed for^such purposes 

incident to them except &om the revenues, money or property 	 g 

a^d neither the faith and credit not the taxing power of the Commonwealth or any of its poiitical 
subdivisions, including VRA, is pledged to the payment of the }^rincipaT of or premiurn, if any, or 

interest on the Bonds. 

Saction 6.2 ^ovenants and RepKesent^4n$ of V^• VRA shall faithfully observe 

and perform ali of its covenants, conditions and agreements contained in this Ma9ter Indenture, 
in every Bond executed, authenticated and deiivered under this Mast gr Lndenture and in all 

pertinent proceedings of its Board of Directors; provided, however, that VRA's liability for any 
breach of or default under any such covenant, condition or a^eement shall be limited solely to 
and satisfied solely from the sources ofpayment described in Section 6.1, 

Section b.3 Further Assurances. Subject to the provisions of Section 6, i, VRA shall 
do, execute, acknowledge and deliver, or cause to be done, executed, acknowledged or delivered, 
such Supplemental Indentures and such fu^ther acts, 'tnstruments and tcansfers as the Trustee may 
reasonably require for the better assuring, h'ansferring, conveying and pledging to the Trustee of 
all the rights assigned by this Master Indenture and revenues, money and other property pledged 
by this Master Iiadei^ture to the payment of tbe principal of and premiuin, if any, and interest on 
the Bonds. VRA shall fully cooperate with the 'Ttustee in protecting the, Owners' rights and 

security.

Section b.4 Records and Accouttts • InsAections and Re ports. VRA shall maintain 

or cause to be maintained proper books of record and account, separale from any of its other 
records and accounts, showing complete and correct entries of all transactions relating to the 
Bonds. A!1 books and documents in VRA's possesaion selating Co the Bonds shall at al! times be 

, open to inspection by such agents as may be designated by the Trustee or lhe Owners of twenty- 
five percent or more in ag8regate pr'sncipal amount of Bonds then Dutstariding. ^/RA shall have 
an annual audit made by ar on behalf of the Auditor af ^ublie Accounts within 120 days atter the 
end of each Fiscal Year and shall fumi.sh to the Trustee coFies of the audit report as soon as such 
report is available, which report shall include statements in ressonable detail, certified by the 
Auditor of Public Accounts or the accountant who prepared the report. Sach audit report st^all 
reflect VRA's financial posiHon as of the end of such Fiscat Year and the results of its operations 
and changes in the financ^a] position of its funds for such Fiscal Year. 

Seatfon 6.5 ReAOrts bv Trustee. The Trustee shalt rnake periodic reports to VR.A of 
all money received, invested at^d expended by it with respect to the Bonds. The Trustee shall 
furnish to VRA upon request (i) a statement of the principal atnount of Bonds Outstanding and 
unpaid as of the date of such xequest, (ii) the aznount on degosit in each of the Funds and 
Accounts held by it pursuant to this Master Indemture, an.d (iii) such information as may be 
necessary to complete the annual audit of VRA as required by the Act ar to make any other 
report required by any other law now or hereafter in effect, 

Section 6.6 Covenants wit^ Bond Cred[t Providersi Sanior DSRF Crec^ 

Providers and CRF Credit Providers. VItA may make such covei^ants as ^t may tn tits sole 
discretion determine to be appropnate wilh any Bond Credit Provider, Senior DSRF Provider or 
CRF Credit Provzder that shall agree to provide for Bonds of any one or more Series a Bond 
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Credit Facility, a Senior DSItF Credit Facility or a CRF Credit Facility that shall enhance the 
security or the vatue of sach Bvnds and thereby reduce the Principal and Interest Requirements 
on sucb Bonds or substitute for amounts in the Senior Debt Service Reserve Fund or the Capital 
Reserve Fund. Such covenants may be set forth in the Related Supplemental Secies Indenture or 

other Supplemental Indenture and shall be binding on VRA, the 'I'rustee, the Paying Agents and 

f^e pvvc^e.rs of ti^e Bonds the same as if such covenants were set forth in fitll in this Master 

Indenture.	 . 

SeMion 6.7 ^oveuant to Enforce State Aid Yr ►terceu^. VRA covenants that it will 
take any and all actions available to it• under the laws of the Commonwealth, including those 
actions availabla under Section 62.3-216.1 of the Act and Section 15.2-2659 af the Virginia 
Cade, to obtain Local Obligation Payments if the Related Locality f^ils to make such payments 
when the same shal3 become dne and payable, 

ARTICLE'VII

ESTABLISY^MENT OF ^'UNDS AND ACCOUNTS 

Section 7.1 Establishment and CusEod of Pled ed ^'uads for Atl Series of Bonds. 

(a) With respcct to and for the benefit of alt Bonds there is hereby establisl^ed 
to be held by the Trustee the Revenue Fund. As provided in Article II, the Revenue Fund is 
pledged, subject to the'limitations hereof, as security for afl Bonds issued and Outsi^^nding under 

this Mastet Indenture. 

{b) Wit1i xespect to and for the benefit of the Senior Bonds of each Series 
there is hereby established to be held by the Tcustee the Senior Debt Service Fund, the Senior 
Debt Service Reserve Fund and the Operating Resexve Fund. As provided in Section 2.i, these 
three Punds are pledged as security for all Senior Bonds issued and Outstandin$ under this 

Master indenture. 

,(^) With respect to and for the benefit o^ the Subordinate Bonds of each 
Series thare is hereby established to be held by the Trustee the Subordinate Debt Service Fund 
and the Capital Reserve Fund. As provided in Sectson 2.2, botli of these Funds are pledged, 
subject to tYte limitations hereof, as security for all Subordinata Bands ^ssued and Outstantling 
under this Master Indenture. 

	

Section 7 .f^	 S b^3^1!!2 t 811Q l,. 	 (1 Vl l^wra iv ..	 —_ _ 

ond .(a} Untiess akherwise pro^vided in the Related Supplementa! Series Ii^denture,,the 
following Funds are to be established in the Related Supplemental Series ladeniure and held by 
or at the direction of VRA. with respect to each Series of Bonds: 

(1) Cost of Issuance Fund; 
(2) Acquisition Fund; and 
(3) Rebata Fund. 

	

(b}	 Unless otherwise provided in tlie Related Supplementa] Series inc^entare, 
no Fund described in this Section is pledged as security £or payment of any Bonds of a^^y Series. 
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Section 7.3 Establishmeat and Custodv of Certain S pecisl ^'unds. (a) V1tA may 

establish with the Trustee or an escrow agent satisfactory to the Trustee in connection with the 
issuance of any Series of Refunding Bonds an Escrow Fand to provide for the application aud 
investment of the portion bf the proc^eeds of such Series to be used to refund the refunded Bonds. 
Such Escrow Fuad shall be established u^der or 'sn accordance witt► ct►e Related Supplemental 

5eries Indenture. 

(b) VItA may establish with.the Trustee in cannection with the incurrence of 
any Reimbursement Obligation a Reimbursenaent Fund. Amounts held for tha credit of any 
Reimbursement Fund shal! be paid out by the Trustee as necessary to enable VRA to meet its 
obligadons constituting Reimbursement Obligations. Amounts beld for the credit of a 
Reimbwrsement Fund may be pledged to the payment of any Related Reimbursement Obligation 

incurred by VRA.

ARTICLE YIlY

OPERATION OF REVENUE F[JND AND PLEDGED FUNDS 

Section 8,1 Nature of SecurYtv Affarded bv Certain Funds. (a) Ai3 Senior Bonds af 
any Series issued and to be issued under this Master Indenture are, and are to be, ta the extent 
provided in this Master lndenture, equally and ratably secured by the Revenue Fund, the Senior 
Debt Service Fuod, the Senior Debt Service Reserve Ftixnd and the Operating Reserve Fund as 

provided in Section 52(a). 

(b) All Subordinate Bonds of ony Series issued and to be issued under this 
Master Yndentuce are, and are to be, to the extent provided in this Master Indenture, equally and 
ratably secured by the Revenue Fund, the Subordinate Debt Service Fund and the Capital 

Reserve Fund as provided in Section 5.2(b). 

Sectlon 8.2 Reven^}e Il^nd. (a) . The Trustee shall promptly deposit and hold in the 
Revenue Fund ihe I.ocal ^bfigation Payments and any other amounts iransfe^red to the Revenue 
Fund from other Funds and Accounts or other sources as provided un^der this Master Indenture or 
the Supplemental Series Indent^u^es. On or before each Payment Date on any Series of ihe 
Bonds, the Trustee shall make transfers from the Revenue Fund in the a^mounts and in the order 

of priority set foRh below: 

FIRST: To the Senior Debt Servi.ce Fund the axuount, if any, requix^ed so 
that the balance therein shall equal the amoun.t of principal, if any, and interest 
due on the Payment Date on the Senior Bonds; provided that fox the purpose of 
computing the amount to ba paid to the Senior Debt S^rvi.ce Fund there shall be 
deducted the annount, if any, sct aside in the Senior Debt Service Fund which was 
de^osited therein as accrued or capitalized interest and any amounts transfecred to 
the Senior Debt Service Fund as provided in Section 8.3{e) (4), together in each 
case with investment earnings theieon; and 

SECOND: To the Senior Debt Service Reserve Fund the amount 
necessary to cause the balance therein to be equal to the Senior DSRF 
Requirement (which shall iaclude the reimbursement of a Seniar bSRF Credit 
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Provider for any drawings on a Senior DSRF Credit Facility and tlze payu^ent of 
any interest, penalties or fees assesse^ by the Senior DSRF Credit Providsr); and 

THIRD: Ta VRA the amount es^uaS to the sum of the Administzative 
Charges as con^rmed in an Off cer's Certifxcate; and 

^OURTH: To the Re^iate fi^nds the amounts neaessary to provide far the 
payment of anq Rebate Amounts with respect to any Sezies of Bonds as 
confirmed in an Off cer's Certificate; and 

PIFTH: To the Subordinate Debt Service Fund the amount, if any, 
required so that the balance ttterein shall equal the amount of principal, if any, and 
interest due on the Payment Date on the Subordinate Bonds; provided that far the 
purpose of computing the amount to be paid to the Subordinate Debt Service 
^und th^re shall be deducted the arnount, if any, set aside in the Subordinate Debt 
Service ^und which was deposited therein as accrued or capitalized interest and 
any amounts transferred to the Subordiaate Debt Service Fund as provic3ed in 
Section 8.5(a}(4), tagether in each case with investment earnings thereon; a^id 

S^XTH: To the Capital Reserve Fund to the extent necessary to cause the 
balance ttierein to be equal to the CRF Reserve Raquiremeizt (which shall isiclude 
the reimbursen^ent of a CftF Credii Provider for any drawings on a CRF Credit 
Facility ancf the paymetit of any interest, penakties or fees assessed by the CRF 

Credit Provider); and 

SEVENTH: To the Operating Reserve Fund, any balance remaining in the 
Revenue Fund, unless and to the extent that the remaining balance is necessary to 
pay future Principal and Interest Req^uirements on the Bonds at the times and in 
the amounts provide^ in (i) a Supplecnental Sexies Indenture and confirmed in an 
Ot^icer's Ceriificate or (ii) an Officer's Certificate. 

(b) The Trustee shall apply an^y sanounts retained in the Re^vcnue Fund as 
described in paragraph "SEYENTH" of subsection (a} above to pay the Principal and Interest 
Requirements on the Bonds at the tiraes and in tt^e amonnts provided in the applicable 
Supplemental Series Indenture or Officer's Certificate, as thc case may be. 

(c} In the case of Bonds of a Series secured by a Bond Credit Facility, 
amounts on deposit in th^ Revenue FLnd may be transfetcad to ihe Senior Debt Servioe Fun^d or 
Subordinate Debt Service Fund, as the^ case may be, the Related Reimbursement F^nd or 
elsewhere as provided in the Related SupplementaI Series indenture to reimburse thc Bond 
Credit Provider for amounts drawn under t3^e Bond Credit ^acility to pay the principal of and 

premium, if any, and interest on such Bonds. 

SectloA 8.3 Senior Debt Service Fund. (a) The Trustee shall promptly depasif the 

followiag amounts in the Seniar Debt Service Fund: 
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(1) The amount, if any, of the proce^ds of the Senior Bonds of any 
Series, required by the Related Supplemental Series Indenhue to be deposited in 
the Senior Debt Service P1utid in respect of accrued and/or capitalized interest. 

(2) Alt amounts required to be transfe^ed to the Senior De,bt 5ervice 
^nd from the Revenue Fund pursuant to paragraph "FIRST" of Section 8,2(a). 

(3) Any amounts sequired to be transferred to the Senior Debt Service 
Fund from the Senior Debt Servica Reserve Fund and the Operating Reserve Fund 
as provided under this Master Indenture 

(4) Any other amounts required to be paid to t1^e Senior Debt Service 
Fund or othcrwise rnade available for deposit thexein by any I.ocality or VRA, 
including amounts made availabte pursuant to the Related Supplemental Series 

	

Tndenture.	 ^ 

(b) Thc Trustee sliall pay out of tlie Senior Debt Ssrvice Fund to the Paying 
Agents for the Senior Bonds (i) oa each Interest Payment Date, the arnount required for the 
payment of interest on the Senio^ Bond's then due and (ii) an any redemption date, the amount 
required for tl^e payment of accrued interest on the Senior Bonds to be redeemad unless the 
payment of such accrued interest shall be otherwise provided for, and sud^ amounts shall be 
applied by the Aaying Agents to sucli payment. The Trustee shall also pay out of the Senior Debt 
Service Fund the accroed interest included in the purchase price of the Senior Bonds of any 
Series purchased for retirement pursuant to this Master Indentwe. 

(c) The Trustee shall pay out of the Senior Debt Service Fund to the Paying 

Agents for the Bonds on each PrinoiPal p aYmen^ Date and redemprion date for the Senior Bonds, 
the amoants then required for the payment of such principat or ^redemption price, and such 
amounts shall be appliai by the Paying Agents to such payments. 

SecHon 8.^1 Senior Debt Servke Reserve I+'un^^l. (a) Except as specifically provided 
below, #he amount in the Senior Debt Service Reserve Fund shall be used solely to cure 
deficiencies in the amount on deposit in the Senior Debt Service Fund. If there is a deficiency in 
the arnvunt on deposit in the Senior Debt Secvice Fund to pay She pEincipal of and interest on the 
Senior Bonds whan due, then the '[Yvstee shall transfer the amownt of the de^i^iency from the 
amount, if any, on deposit in tha Senior Debt Secvice Reserve ^nd to the Senior Debt 8ervice 
Pund, The Trustee immediately shalt norify VRA of the transfec. Notwithstanding the 
foragoin^, no such transfer from the Se^nior Deht Service Reserve Flind shall relieve a L^acality of 
its obligation W make tho payrnents due on i#s Lacal Obligations or under tha Related 

Agreemen^

(b) On each Reserve Determination Date, the Ttustee shall detenrnine if the 
balance on deposit in the Senior Debt Service Reserve Fund is at least eqaal to the Senior DSRF 
Requirement. In making $ach such detenmination:, investments on deposit in the Senior Debt 
Service Reserve Fund shal] be valued as provided in Section 11.3. If on any Reserve 
Determination Date the amount ia the Senior Debt 5ervice Reserve Fund is less than the Senior 
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DSRF Raquirement, the Trustee sha11 immediately notify VRA of such fact and tlie amount of 
the deficiency.

(c) VRA may deposit its own funds directly into the Senior Debt Service 
Reserve Fund to cure any deficiency in it. 	 ^ 

(d) Any interest earned from the investment of money in the Senior Debf 
Service Reserve Fund shall be transferred upan receipt to the Revenue Fwnd andlor to pay any 
Rebate Amounts in accordance with the Suppl^nenial Series Indentures and Tax Regulatory 
Agreements (as confirmed in an Officer's Certificate) to the extent that such transfer wiil not 
cause the balance in the Senior Debt Service Rcseri'e Fund to be less than the Senior DSRF 
Requirement, If on any Reserve Determination Date there exists a surplus in the Senior Debt 
Service Reserve Fund, the Trustee shall tra^sfer such swpSus to the Revenue Fund andlor use it 
to pay any Rebate Amounts in accozdances with the Supplemental Series Indentures and Tax 
Regttlatory Agreements (as conftrmed in an Officer's Certificate); pmvided, howevor, that if on 
any Reserve Detennination Date there exists or will exist a sutplus in the Senior Debt Service 
Reserve Fund as the result of the payment at maturity, redemption or defeasance under Article 
XII of a portion of the Bo^nds on or as of such Reserve Deterrnination Date, then the T^ustee is 
authorized to apply the surpSus as specified in (i) a Supplementa{ Seriss Yndenture (as confirmed 
in an Officer's Certificate) or {ii) an Officer's Certifscate. 

(e) (i} In Sieu of maintaining and depositing money or securities in the Senior 
Debt Service Reserve Pund, VRA may deposit with the Trustee a Senior DSRF Credit Facility in 
an amount equal to al! or a portion of the Senior DSRF Requirement. Any Senior DS1tF Credit 
Facility will permit the Trustee to draw or abtain under it €or deposit in the Senior Debt Service 
Reserve Fund amounts that, when combined witk^ the other amounts in the Senior Debt Service 

Iteserve Fund, ase not less than the Senior DSRF Requiremcnt. 

(ii} Ti^e Trustce 'will make a drawing on or otherwise obtain funds 
under the Senior DSRF Credit ^acility before its expiration or te^nination (i) 
whenever money is required for the purposcs for which Seniar Debt Service 
Resecve Fund money may be applied and Eii) unless such Senior ASRF Credit 
Facility has been exteaded or a qualified replacement for it deliv^ed to the 
Trustee, in the event VRA has not deposited immediately available funds eqttal to 
the Senior DSRI^ Requirement . at least two Business Days preceding the 
expiration or tcnnination of the Senior DSRF Credit Facility. 

(ui) If VRA provides the Trustee with a Senior DSR^ Credit Facility as 
provided in this subsection, the ^Yustee will trans£er tiie corresponding amount of 
funds then on deposit in the Senior Debt Service Reserve Fund to VRA, providad 

^	 VRA, delivers to the Trustee (i) an Opinion of Band Counsel that such ttansfer of 
funds will not adversely affect the exclusion from gross income for purposes of 
federal income laxatian of interest on any Bonds the interest on which was 
exeludable on the date of their issuance and (ii) WRA eovenants to comply with 
any directions ar restrictions contained in such opinion concerning the use of such 

funds.
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Section 8.5 Suborrl^na e Debt Service k'und. (a) Ti^e Tnastee sha11 promptly deposit 

the following amounts in the Subordinate Debt Service F^ind: 

(]) The amount, if any, of the proceeds of the Subordinate Bonds of 

any Series, required by the Related Supple^nenta] Series Indenture to be deposited 

in Ehe Sui^ordinate Debt Service ^nd in respect of accrued andl^r capitalized 

interest.

(2) All amounts required to be transfesred to the Subordinate Debt 
Service Fund &om the Revenue Fund pursuant to paragraph "FI^TH" of Section 

8.2(a).

(3) pny amounts required to be transferred to the Subordinate Debt 
Service Fund itom the Capitat Reserve Fund as provided under this Master. 

	

Indenture.	 ^ 

{4) A,ny other amounts required to be paid to the Subordinate Debt 
Servi^e Fund or otherwise made available for deposit therein by any Locatity or 

VR.A, including arr►ounts made available pursuant to the Related Supplemental 

Series Indenturc. 

(b) The Trastee sha12 pay out of the Subordinate Debt Service Fund to the 
Paying Agents for the Subordinate Bonds (i) on each Interest Payment Date, the amount requireci 
for the payment of interest on the Subordinate Bonds then due and (ii) on any redemption date, 

the amotu►t required far the payment af accrued interest on the Bonds to be redeemed unless the 
payment of such accrued interest sha11 be otherwise provided for, and such amounts shali be 
applied by the Paying Agents to such paymen^ The Trustee shall also pay out of the Subordinate 
Debt Service ^und the accrued interest included in the purchase prica of the Subordinate Bonds 
of any ^Series purchased for retirement pursuant to this Maste^' Indentvre. 

(c) Tiie Trustee shall pay out of the Subordinate Debt Service Fund to the 

p
aying Ageats for tha Bonds on each Principal Payment Date and redemption date for the 

Subordinate Bonds, the amounts then required for the payment of such principal or redemption 
price, and sach amounts shall be applied by the Paying Agents to such payments. 

Sectlon 8.6 Ĉ'. ,apital Reserv^ ^. (a) Except as specifically provided below, the 
amount in tl^e Capital Reservs Fund shatl be used solei^ w cure deficiencies in the amount on 
deposit in the Subordinata Debt Serviee ^und. If there is a deficiency in the. amount on deposit 
in the Subordinate Debt Service k^nd to pay the principal of and interest on the Subordinate 
Bonds when due, then the Trustee sha11 hansfer the amount of tha deficiency from the amouat, if 
any, on deposit in the Capital^ Rescrve'Fund to the Subordinate Debt Service Fund: The Trustee 
immediately shall notify VRA of tha transfer. Notwithstanding the faregoing, no such transfer 

from the Capital Reserve Fund shall reiieve a I..ocality o£ its obligation to make the payments due 
on its Lacal Obligations or under the Related Agreement. 

(b)	 On each Reserve Determination Date, the Trustee shall deternnine if the 
balance on deposit in the Capital Aeserve Fund is at leasi equal to the CRF Reserve Rec^uirement 
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and the Minimum CRF Reserve Requirement. UnlBSS end until VRA satisfies the requirements 
of Section 8.7, the CRF Reserve Requirexnent atxd the Minimum CRl' Reserve Requirement shall 
be equal, In msking eacli such d^erinination, ir^veshnents on deposit in the Capital Reserve 
Fund shall be valued as pro^vided in Section 11,3. If on any Reserve Determination Date the 
amount in the Capitaf Raserve Fund is less than the CRF Reserve Requir^ment or the Minimum 
CRF Reserve Requirement, the Trustee shall immediately notify VRA of such fact and the 

amount af the deficiency. 

(c) If any deficiency below the Minimum CRF Reserve Requirement shatl 
continue to exist on or before December 1 of the year in which ,the deficiency occurs, VR.A's 
Chaicman shflll uader Secteon 62.1-215 of the Act make and deliver to the Govemor and the 
Secretary of Adminisbration of the Commonwaalth of Vizginia a certificate setting fortb. the 
amount of such deficiency. Notwithstanding anything to the contzary contained herein, iA 
determining whether such deficiency continues to exist on a December 1, the Chairnian of VRA 
shall not take into account any deficiency resulting solely from the valuation by the Trustee of 
the in'vestments in the Capital R.eserve Fund {as opposed to a transfer therefrorn ta the 
SuborBinate Debt Service Fund due to a default on a Local Obligation). 

(d) VRA may deposit its own funds directly into tl^e Capital Reserve Fund to 

cure any deftciency in it. 

(e) 'VRA and tre Trustee sha11 deposit directiy into the Capital Reserve Fund 
any payments made by the Commonwealth pursuant to an appzopriation by the General 
Assembty of the Commonwealth of Virginia under Section 62.1-21 S of the Act to replenish any 
deficiency below the Minimurn CRF Resecve Requirement in the Capital Reserve Fund. 

( fl Any interest earned from the investment of rnoney in the Capital Reserve 
Fund shatl be transferred upan receipt to the ^i.evenue Fund andlor to pay any Rebate Amounts in 
accardance witli the Supplemental Series tndentures and Tax Regulatory Agreements (as 
confitmed in an Officer's Certiftcate filed with the Trustee) to the extent that sueh ttansfer will 
not cause the belanca in the Capital Reserve Fund to be less than tb.e CRF Reserve Requirernent. 
If on any Reserve Determination Date there exists a surplus in the Capital Reserve Fund, the 
Trustee shall transfer the surplus to the Revenue Fund and/or usa it to pay any Rebate Amaunts 
in accordance with the Supplemental Series Indentures and Tax Regulatory Agreements (as 
confirmed in an Officer's Certificatej; provided, however, that if on any Reserve Dete^mu►ation 

Date there exists or wili exist a surplus in the CapitaS Reserve Fund as the resvlt of the payment 
at maturity, redemption or defeasance unda^' Article XII vf a Portion of the 5ubordinate Bonds on 
or aa of such Reserve Determination Date, then the'IYustee is auihorized to apply the seuplus as 
specified in (i) Q Supplemental Series Indenture (as confirmed in an Officer's Csrtificata) or (ii) 

an Officer's Gerti ficate. 

(g) (1) ln lieu of maintaining and depositing money or securities in the Capital 
Reserve Fund, VRA may depasit with tre Trustee a CRF Credit Facility in an amount equal to 
all or a portion of the CRF Raserve Requiremen#. Any CRF Credit Facili#y will permit the 
Trustee to draw or obtain under it for deposit in the Capitai Reserve Fund amounts that, when 
combined with the other amounts in the Capitai Reserve Fund, are not less than the CRF Reserve 

Requiremei^t.
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(2) The Trustee wi]1 make a drawing on or otheiwise obtain funds 

undex the CRF Credit Faciiety befora its exp'sration or te^minaaon (i) whenever money is required 

for the purposes for which Capital Roserve Fund monay may be applied and (ii) unless such CRF 
Credit Facility has been extended or a qualified replacement for it delivered to the Trustee, in the 
event VRA has not deposited immediately available fimds equal to the CRF Reserve 
Requirement at least two Business Days preceding the expiration or termination of the CRF 

Credit Facility.

(3) If VR.A provides the Trustee with a CRF Credit Facitity as 
provided in this subsection, the Trustae will transfer the correspoztiding amount of fimds then on 
deposit in the Capital Reserve ^nd to VRA, provided VRA delivers to the Trustee (i) an 
Opinion of Bond Counsel that such transfer of funds will not adversely affect the exclusion from 
gross income for putposes of federal incorne taxation of interest on any Bonds tbe interest on 
which was excludable ^n the date of their issuance and (ii) VRA covenants to comply with any 
directions or restrictions contained in sucb opiniott conceming tt ►e use af such funds, 

Section $.7 Retease of Moral Ob![ a an. (a) Without obtaining tre consent of 
either the Trustee or any of the Owners of the Bonds, VRA may at any time by resolution 
adopted by its Boazd of Directors and filed with the Trustee establisli the Minimum CRF Reserve 
Requirement at an amount less than the CRF Reserve Requirement upon satisfaction of the 

following conditions;

(1} The above-desctibed resolution contains a findin^ by VRA's Board 
of Directors that auch action is not reasonabfy ex^ected to a£fect adversely VR.A's 
ability to pay the Princ'spal and Interest Requirements on the Subordinale Bonds; 

and

(2) ^JR.A files with the Tntstee written confirmation from each Rating 
Agency for any Subordinate Bonds then Outstanding that its then-current rating 
on the Subordinate Bonds wili not be withdrawn or reduced as a result af such 

	

action.	 ^ 

(b) The Minimum CRF Reserve Requirement is intended ta be the "minimal 
requirecnent" for the Capital Reserve Fund descrebed in Sec^ion 62.1-215 af the Act The portion 
of the Capital Reserve PYUid representing or allocabte to the excess, if any, of the CRF Raserve 
Requirement over the Minimum CEtP' Reserve Requiremeat shall not be deemed a"capital 
rescrve fund" within the meaning of Section 62,1-215 of the Act. 

Section 8.8 Opgrat^n^ e gxve fiind. (a) On each Payment Date, any amount on 
deposit in the Operating Reserve ^und shall be transferred to the Senior Debt Secvice Fund if and 
to the extent that, after the transfers from the Itevenue Fund provided for in para$raph "THIRD" 
of Section 8.2(a) and from the Senior Debt Service Reserve Fund provided for in Section 8.4(a), 
amounts on deposit in the Senior Debt Service Fund are insufficient to pay the principal and 

interest due on the Senior Bonds on such date.
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(b) Investment earning^ on amounts in the Operating Reserve Fund shatl be 
retained therein unless necessary for transfer to the Senior Debt Service Fund as provided in 
subsect^on (a) above or ttansferred to VRA. as provided in subsection (c) below. 

(c) At any time upon the filing with the Trustee of a Projected Revenue 
Certificate, VR.A may transfer to itself, frorn amounts on deposit in 4ha Operating Reserve Fund, 
free and clear of any lien or pledge created by this Master Indenture, any amount wluch is in 
excBSS of thc Minimum Balance as set forth in the Psojected Re'venue Certificate. Any amount 
VRA transfers to itself shall first be used to reimburse tbe Coaimonwealth in accordance with 
Section 62.1-21 S of the Act for any amounts which the General Assembly may hava 
appropriated and the Commonwaalth has paid into the Capital Reserve Fund as described in 
Socrion 8.6 above and then may be applied to any other lawful purpose under the Act. VRA 
shall provide written nvtification to eaeh Rating Agency of each such transfer from the Operating 

Reserve Fund.	 ^

ARTICLE ^X

OPERA.TION OF CERTAIN NON-PLEDGED ^UNDS 

Sectlon 9.1 Cost of lssuance F'unds. There shall be deposited in each Cost of 
Issuance Fund the portion of the proceeds of the Related Series of Bonds and such other.amouncs 
as may be specified in tbe Related Supplemental Series Indenture. VRA shall use such amounts 
to pay costs of issuance incaired in connection with the issuance of the Related Series of Bonds. 
Upon the filing with the Trustee of an Officer's Certifieate that no further costs of issuance are to 
be paid frorrt a Cost of Issuance Fund, VR.A shall transfer any amounts remaining on depnsit in 

such Fund to the Revenue Fund, tlie Re►ated Acquisition Fund and/or another Fund or Account 
established hereunder as may be authorized or directed by the Related Supplemental Series 
Indenture or Tax Regulatory Agreemen^ Investment earnings on a Cost of lssuance Fund may be 
transferred therefrom periodically as provided in tl^e Relateii Supplemental Series Indenture and 

Tax Regulatory Agreement• 

Section 9.2 Acquisitio^ •'^^^ sh^►ll be deposited into each Acquisilion Fund 

such portion of the proceeds of the . Related Series of Bonds and othex amounts as rnay be 

specified in the Related Supplernenta! Series Indenttu^• VR. p► shall use amounts in each 

Acquis'stion Fund to acquire Related i..00al Obligat^ons in accordance with the specific 
requirements of the Related Supplemental Series tndenhn'e, Tax Regu^atory Agreement and 
Related Agreements. Upon the fiiing with the Trustee of an Officer's Certificate that no 
sdditional Local 4bligations are to be aoquired or principal advances made thereon fmm 
amounts in an Acquisition Fund, VRA shalt transfer any amoun.ts remaining on de^osit in such 
Fund to the Revenue Fund and/or another Flmd or Account established hereundet as may be 
authorized or directed by the Related Supplemental Series Indenture or Tax Regulatory 
Agreement. Investment earnings in an Acquisition Fund may be transferred periodically 
therefrom as provided in the Related Supplemental S^ries Indenture and Tax Regulatory 

Agreement. 

Section 9.3 Rebate ^nds. There shall be. deposited in each Rebate rltnd Rebate 
Amounts and such other amounts as may be specified in the Related SuPplemental Series 
Indenture and the Related Tax Regulatory Agreement^ VRA shall use the balance in a Rebate 
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Fund to pay the obligations under Section 148 of the Code in connection with the Related 5erias 
of Bonds. VRA. may hansfer any amounts on deposit in a Rebate Fund tt^at are not needed for 
such purpose to the Revenae F^nd, the Operating Reserve Fund and/or another Fund or Account 
established hereunder as may be authorized or directed by tha Related Supplemental 5eries 
Indenture or Tax Regulatory Agreement and confirmed in an Officer's Certificate. 

AR'^ICLE X

GENERAL FUND AND ACCOUNT PROVISIONS 

5ection 10.1 ^dditional ^nnds and Accounts. Upon payment uf its additional 
reasonable costs and expet^ses, if any, the Ttvstee may create additional Funds and Accounts 
{including Local Accounts) or subaccaunts witbin any Fund or Account established by this 
Master Indenture or any Supplemental Tatdentu^e if'VR^ so directs in a Supplemental Indenture 
ot the Trustee deems such additiors^al Funds, Accounts or subsccounts to be necessary for the 
proper administratian of the various Funds and Accounts. The Trustee shall make transfers to or 
from such Funds, Accounts or subaccounts ' so long as required transfers can be made 
consistently with the provisions of this Master Indenture or any Supplemental Indenture. 

Section 10.2 Non-Presentment of Bonds. (a) If an Owner fails to present his or her 
Bond for payment when its principal becomes due (whether at rnatueity, by mandatory or 
optianal redemption, by acceleration; or otherwise), all liabiiity of VRA to ihe Owner for the 
pay^nent of the Bond shall be comp3eteiy discharged if the Trustee holds far the Ownec's benefit 
money sufHcient to pay the principal of and premium, if ar ►Y, and interest due on such Bond to its 
maturity ot redemption date and^ thereupon it shall be the Trustee's duty to hold this money, 

^l tnc tedl exclusivefy t this money foer any tairrif under this Mastere lnd nt re^ohon the Bondr be 
res

(a) Amy money which shal! have been set aside by the Trustee for the 
payment of the principal of and premium, if any, and interest on We Bonds and which shall 
temain unclaimed by the Owners of any af the Bonds for a period of four years and eleven 
months aftex tl^e date on which such money shau have become payable, sball, unless oth^rwise 

required by lech've aturity or redemptian da e)^and th^e^ft^ ^ Trustee shall have o fucther after ti^e esp 
responsibility with respect to such money. 

Section 10.3 Trus^Qe's Fees Costs and Exnen es. 'T'he Trustee's iniiiat or acceptance 
fees and expenses for a Series of Bonds shall be paid from the Relate^ Cost of Issuance Fund• 
VRA shall pay ar provide for the payment of all otber fees and expenses of the Trustee as 
provided in 3ection 14.2. '1'he Trustee shall not deposit any such payments it receives in the 
Funds or Accounts established by this Master Indenture. 

Section 10.4 Purchase of Term Bonds. (a) A,mounts made avaiiable by or on behalf 
of VRA. for such purpose may, and if so directed by VRA in an Officer's Certificate shall, be 
applied^ by the Trustee prior to the forty-fifth (45th) day preceding any mandatory sinlcing fund 
redemption date for Term Bonds of tlie Related Series to the purchase of the Tertn Bonds that are 
subject to such sinkuzg fund redemption, at prices {including any brokerage and other charges) 
not exceeding the redemption price payable for such Term Bonds pursuant to such sinking fund 
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redemption plus unpaid interest accrued to the date of purchase. Upon such puz'chase of a.ny 
Tenn Bond, the Trustee sliall then credit an amount equal to the principal of the Bond so 
purchased taward the next succeeding Amortization Requirement for such Tersn Bond. 

(b) As soon as practicable after the foxty-fifth (45th) day preceding ths date of 
any mandatory sinking fund redemption for the Term Bonds of the Related Series, the Trustee 
^hall ^ioceed to call for ^sedemption on such redemprion date tha Tetm Bands of the maturity for 
which sinking fund cedemption is required ia such amaunt as shall be necessary to complete the 
retirement of the ^rincipal amount specified for such sinking ftuid c'edemPtion, The Trusfee shall 
so call such Term Bonds for redemption whe#her ar not it then has moneys in the Senior Debt 
Service l^ind or t3te Subordinste Debt Service Fund. as applicable, sufficient to pay the 
applicable redemption price ttiereof and interest thereos► to the redemplion date. The Trustee 

shall pay out of each such Fund to the appropziate Paying Agents, on each such redempNon date, 
the amount required for the redemption of the Term Bonds so called for redennphion, and such 
amouat shall be applied by such Paying Agents to such redempteon. 

ARTICLE XI

SECURYTY FOR DEPOSITS AND PERMI'CTED INVESTMENTS 

Sectlon 11.1 SecuCitv for Deuasifs. All amounts deposited with VRA or the Ttvstee 
under this Master Indenture in excess of the amount guarasiteed by the Fede=al Deposit Insurance 
Corporation or other federal ageucy shall be continuously held in bank accounts which are 
secured for the benefit of VRA and the Owzaers of the Bonds in the mann.er required and to the 
full extent permitted by the Virginia Secur9ty for Pubtic Deposits Act, Chapter ^t4, Title 2.2, 
Code of Virginia of 1950, as amended, or ^any successor provision of law; provided, however, 
that it shall not be necessary for the Paying Agent to give security for the deposit of any amounts 
with it for the payment of the priacipal of or premium, if any, or interest on any Bonds issued 

under this Master Indenture, or for any Persos► to give security for any inveshnerits deacribed in 

Section I I.2 below purchased under the provisions of this Article XI[ as an investrnent of such 

amounts. 

Sectio» 11.2 Pg^'pitlted ^i►vestts^e^°ts_• (a) 5ubject to the provisions of aay 

Supplemental Indenturc, any amounts held in any Funds and Accounts established by this Master 
Indenture or any Suppleme^tal Indenture may be separately imested and ^invested by the 
Trustee, at the request of and as directed in wrifing by a VRA Representative, in any investments 
which are at the time legal investments for public funds of the type to be investad under Virginia 
law, including without limitation the Act and ihe Investmeat of Public Funds Act, Chaptex 45, 
Title 2.2, Code of V irginia o£ 1954; as atnended, or any successor provision af law. 

(b) Subject to ttie provisions of any Supplemeatal Indenture, all investmenis 
shall be held by or under the control of the Trustee or VRA, as the case may bs, and while so 
held shall be deexned a part of the Fund or Account in which the amounts were onginally held. 
The Trustee and VRA shail se1S and reduce ta cash a sufficient amount of investments whenever 
the cash balance in any Fund or Account is insufficient for its purposes• 

Secrion 11.3 Valuation of Investments• Unless otherwise provided in a Supplemental 
Indenture, VRA or the Trustee shall value the investments in each Fund and Account established 
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under this Master Ir ►denture or any Supplemental Indenturo and held by it or at its direction as of 
the last Business Day of each month, at the lower of cast or faix market va^ue of such 

investments, plus accrued interest. 

Sectiou 11.4 ^igv_estments throu h TXUStee's Band Denartment. The Tivstee may 
make investments permitted by Section l I•2 throagh its own trust or bond department. 

ARTICI.E XII 
DEFEASANCE 

Section 12.1 Defeasanse. If VRA shall pay or pmvide for the payment of the entire 
indebtedness on all Bflnds Outstanding in any one or more of the following ways: 

(a) by paying or causing to be paid the principal of and gremium, if any, and 

interest on all Bands Outstanding, as and when the same become due and payable; 

(b) by delivering all Bonds Qutstan4ing to the Trustee for cancellation; or 

^ (c) by depositing tivitll the Trustee (or an escrow agent acceptable to the 
Trustea), in trust, cash andlor Defeasance Obligations in such amount as will, together wiQi the 
income or increment to accrue thereon (die "Defeasance Amount"), be fully suff`icient to pay or 
redeem (wlien redee^nable) and discharge the indebtedness on ail Bonds Outstanding at or before 
their respecNve maturity dates, without consideration of any rcinvestment of 1he Dafeasar ► ce 

A^.nount, as an independent certified public accountant shall verify to the Ttustee's satisfaction; 

and if VRA shall pay or provide for the payment of (on the date of defeasance or over time) all 
other sums payabfe hereunder by VRA, and if any of the Bonds Oufstanding are to be redeemed 
be^ore lheir maturity, notice of such redemption shall have been given as provided in Ariiole IV 

(and the correspor ►ding sections of the Supplemen tal Series Indentures) vr provisions satisfactory 

to the Trustee shall have beeri made for thc giving oP such notice, this Master Indenture and the 

estate and rights grar ►ted hereunder (except for the provisions of Articles III and N and Section 
6.1) shall cease, determine, snd became null and void. Thareupon the Trustee shall, upan receipt 
by the ZY1^stee of sn.Offtc^r's Certificate and an opinion af Boad Counsel, each stating lfiat in the 
opinion of the signers all condiUons prececient to the satisfaction and discharge of this Master 
Indenhue as provided above bave been complied witb., forthwitla execute propec instruments 

aclrnowledgin g satisfaccion of and discharging this Master Yndentu^'e (except ^or the provisiona of 
Articles III and N(and the cflc^sPondin$ sections of the Snpplemental Series Indentures) and 

Section 6. i) and the lien hereo^ 

Any inoneys, securities, vr other property remaining on deposit in any of tlte Fwnds or 
Accounts established by this Master Indenture and held by the Trustee (except the cash and/or 
Defeasance Obligations deposited in trust as abvve provided) shall, upon the full satisfaction of 
this Master Indenture as provided above, forthwith be distributed to VR.A. 

Section 12.2 Liabifixv of VRA. Upon the deposit with the Tn^stee (or an escrow agent 
acceptable to the Trustee), in trust, at or before matutity, of cash and/or Defeasance Obligations 
in the necessary smount to pay or redeem all Bonds Outstanding (whether upon or before their 
maturity or the redemption date of such Bonds) and compliance with the other payment 
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requirements of Section 12.1, provided that if such Bonds are to be redeemed before their 
mahu^ity, notice o£ such redemption shall t^ave been given as providect 2n Aficle 1V (and the 

cprresponding sections of the Supplementat Series indentures), or provisions sadsfactory to the 
Trustee shall have been made for the giving of such notice, this Mastex indentura may be 
diseharged in accordance with its provisions (excapt for the provisions of Articles III and 1V 
(and the conesponding sections of the Supplemental Series ^ndentures) and Seetion 6.1) but the 
liability of VRA undeT the Bonds shall continue provided that the ^v^ners sha^i thereaf^er be 
entitled to paysnent only out of the cash andlor Defeasance Obligations deposited with the 
Trustee (or an escrow agent acceptable to the Trustee) as aforesaid. 

Section 12.3 Pro i ion for	
ent of Particular o ds. If VRA shall pay or 

provide far the payment of the entire indebtedness on particular Bonds in any one or more of the 

following ways; 

.	 (a)	 by paying or causing to be paid the principal of and p^emium, if any, and 

interest on suclt Bonds, as and when the same shall become due and payable; 

(b) by delivering such Bonds to the Trustee for caneeliation; or 

(c) by depositing with the Trustee (or an escrow agent acceptable to the 
Trustee), in trust, cash and/or Defeasance 4bligations in such amount as will, together with the 
incame or inG-ement to accrue thereon (tl^e "Payment Amotu^t"), be fully sufficient to pay or 
redeem (when redeemable) and discharge the indebtedness on suoh Bonds at or before ^their 
respective maturity dates, without considezation of any reinvestment of the Payment Amount, as 
an independent certified public accountant shali verify to the Trustee's satisfaction; 

and if VRA shali aiso pay or provide €or the gayment of all othcr stuns payable hereunder by 
VRA with respact to such Bonds, aud, if such Bonds are to be redeemed before their maturity, 
notice af such redemption shall have been given as provided in Article IV of this Master 
Indenture (or the carresponding provisions of the Related Supplemental Series [ndentures} or 
provisions satisfactory to tlse Trustee shall have been made for the giving of such notice, such 
Bands shall cease to be entitled to any lien, benafit or secnrity under thi.s Master Indenture. The 
tiability of VR.A under such Bonds shall contin^^e but their Owners shall thereafter bc entitled to 
payment (to the exclusion of all other Owners} only out of the cash anciJor Defeasance 
^bligations deposited with the Trustee (or an escrow agent acceptable to the Trustee) as 

a£oresaid. 

VRA may at any time surrender to the TrusCee for cancellation any Bonds previously 
authenticated and delivered that VRA may have acquized in any manner whatsoever, and such 
Bonds, upon such surrendez and cancellation, shail be deemad to be paid and retired as pmvided 

	

in this Article.	 ' 

Section 12.4 efeasan of Varia e ate Bonds and 0 1 n Tendcr Bonds. The 
provisions of this Ariicle XII may be modified by the Related Supplemental Series lndentures 
with resped to Bonds of any Series that constitute Variable Rate Bonds aad/or Optional Tender 

Bonds.	 ^ 
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ARTICLE XIII

DEFAUtT PROVISIONS AND REMEDIES OF


TRUSTEE AND OWNERS 

Section 13.1 Events of_ Aefault^ No Acceleration. (a) The occurrence and 
condnuati^n of one or more of the following events shalt consritute an Event of Default with 

respect to the Bonds;

(1) default in the payment of any installment of interest in respect of 

any Bond as the same shall become due and payable; or 	 ^ 

(2) default in the payrnent of the principal af or premium, if any, in 
respect of any 9ond as the same shsll become due and payable either at maturity, 

upon redemption, or otherwise; or 

{3)	 default in the payment of any Axnortization Requirernent in respect 


of any Term Bond as the same shall become due and payable; or 

(4} failuce on the part of VRA duly to observe or perform any other af 
Uze covenants or agreements on the part of VRA contained in this Master 
Indenture, a Supplementa! Series Indenture, a Tax Regulatory Agreement or any 

Bond; or 

(S) Appointment by a caurt of competent jurisdiction of a reeeiver for 
a!1 or any substantial part of the Revenues, the Senior Bond Revenues, and the 
ofiher ^'unds and Accounts pledged pursuant to this Master Indenture, or the filing 
by VR.A of any petition for reorganization of VR.A or rearrangement or 
readjustment of the obligations of VRA under the pxovisions of any appiicable 

bankiuptcy or insolvency iaw. 

(b) Notwithstanding any other provision of this Master Indenture, failure to 
pay the principal or any Araortization Reyuirement of or interest on tlae Subordinata Bonds wili 

not constitute an Event af Defanit on the Senior Bonds. 

(c) VRA may, Pursuant to a Supplemental Series Indentiue, provide for a 
particular Series of Boads different or additional Events of Defaalt and remedies upon the 
occuxrence tlaereof including, but not limited to, Events of Default upon the occurrence of events 
specified in any agreement entered into in connection with the delivery of a Bond Credit Facility 
and acceleration of the full principal amount of such Bonds. 

Sectton 13.2 No Acceleratlon. The principal of and interest an the Bonds is not subject 
to accele^-ation upon tl2e occurtence and continuation of an Event of Default. 

Sectian 13.3 Other Remedies. (a) Upon the occurrence and continuation of an Event 
of Defauit, the Trustee may in its discretion, and shall at the written request of the Majority 
Owners of the Senior Bonds Outstanding, or if there are no Senior Bonds Outstanding, at the 
written request of the Majozity Owners of #he Subordinate Bonds Outstanding, aad having been 
inde^nnified as provided in Section 14.I(!), pursue any available remedy, at law or in equity, to 
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enforca the payment of thc principsl of and ^remium, if any, and interest on the Bonds, to 
enforce any covenant ar condition under this Master Indenture or the Suppleznental Indentures or 

to remedy any Event of Default. 

(b) (i) Notwithstandin^ anythin8 in this Master Indenture or the 
Supplemental Indentures to tt3e cantxary, upon th^ ^ccurrence and confinuation of an ^vent of 
Default, tYi^Majority Owners of the ^enior Bo^ds Outstanding will control and direct a}l^ actions 
of the Truatee in exercising sach of the rights aFtd powers conferred by this Section on the 

Trustee or the Owners.

(ii) if there are no Senior Bonds Outstanding, upon the occwrrence and 
aontinuation of an Event of Default, and if reyuested so to da in writing by the 
Majoriry Owners of the Subordinate Bonds Outstanding, and having baen 
indemnified a.5 provided in Section 14.1(1), the Trustee will exercise such of the 
rights and powers conferred by this Section as the Trustee, being advised by 
counsel, deems most effective to enforce and proteet the interests of the Owners. 

	

(c)	 So long as any Senior Bonds are Outstanding, no Owner of any


Subordinate Bond may exercise any remedy ur ►der this Master Indenture or Any Supple ►nenta! 

Indenture.	 . 

Sectivn 13.4 „ ffect o ,f„ Dlscvntinuance or A^an onme t. If any proceeding taken by 

the Trustee on account of any default has been discontinued or abandoned for any reason, or has 
heen determined adversely to the Trustee, then VR.A, the Trustee, the Localities and the Owners 
will be restored to their former positions aad rights under this Master Indenture and a!i rights, 
remedies and powers of the Trustee will continue as though na such proceeding .had been talcen. 

Section 13.5 Restrlction o^ Owners` AcN4n8, tn addition to the othar restrictions on 

the rights of Owners ta req,uest action upon the occurrence of an Event of Default and to enforce 
remedies set forth in this t^z'ticle, nu Own.er will have any right to institute auy suit, sctian or 
proceeding in equity ar at law for the enforcement of this Master Yndenture or any remedy under 

this Master ^denture or any Supplemental Indenture or the Bo^da, unless (i} an Event of Default 

has occurred and is continuing of which the Trustee has been notified as provide,d in Se^ction 
14.1(b^), or of which by such Section it is deemed to t^ave notice; (ii) the Majarity Owners of the 
Senior Bonds or, if there are no Senior Bonds Outstan.ding, tk^e Majority Owners of the 
Subardinate Bonds, have made written request of the Trustee to institute the suit, aetion, 
proceeding or other t^emedy, after the right to exercise the powers or rights of action, as the case _ 
may^ be, has accrued, and have afforded the Tsustee a reasonable opportunity either to proceed to 
exercise the powers gracrted in this Master Indenture or to institute the action, suit or proceeding 
in its or their name; (iii) there has been offered to the Trustee security and indemnity reasonably 
satisfactory to it against the costs, expet^ses and liabilities to be incurred as provided in Section 
14.1(l); and (iv) Che Trustee has nat complied with the request within a reasonable tima. Such 
notification, request and offer of indenu^.ity are declared, at the option of the Trustee, to be 
conditions precedent to the execution of the trusts of this Master Indenture or for any other 
rernedy under d^is Master Indenture. It is intended that no one ar more Owners will have any 
right to affeet, disturb or prejudice the securily of this Master Indenture, or to enfocce any right 
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under this MasteY Indenture ar the Bonds, except in the mann.er provided for in this Master 
Indenture, and that all proceedings at law or in equity will be instituted, had and ma'tntained in 
the manner provided in this Mastec Iudenture' and f^r the benefit of all Owners. Nothing in this 
Master Indsnture will affect or impair the right of the Owners to enforce payrnent of the Bonds 

in accordance with thcir terms.	 ^	 . 

Sectian 13,6 Pow^r o rustee to^ Enfvrce. Alt righis of action under this^ Mastet 
Indenture or under any of the Bonds sectued by it which are enforceable by ihe Trustee may be 
enforaed without the possession of any of. the Bonds, or their production at the trial or ofher 
related proceedings. Any suit, action or proceedings instituted by the Trustee rnay be brought in 
its own name, as trustee, for the eyual and ratable benefit of the Owners subject to the provisions 

of this Master Indenture. 

Sectton 13.7 Remediea Not Exclasive. No remedy in this Master ^ndenture confenred 
on or reserved to the Trustee, or on or to the Owners, is intended to be exclusive of any other 
remedy, and each remedy is cumulative, and is in addition to every other remcdy given under 
this Master Indenture or nov^^ or heresfter existing at law, in equity or by statute. 

Section 13.8 Waiver of Events f Default • Effect of Waiver. (a) The Tn^stee will 

waive any Event of De£suit and its conseyuences at the written request of the Majority Owners 
the Ma orii 

of the Senior Bonds Outstanding or, if there are no Senior Bonds Outstanding, 	 .I Y 

Owners of the Subordinate Bonds Ou^standin g. if any Event of Default with respect to the 

Bonds has been waived as provided in this Master Indenture, thc 'rrustec wi11 promPtly give 
written notice of the ^vaiver to VR.A ond by ftrst class mail, postage prepaid, to all Owners if the 

?	
Owners had previously been given notice of tha ^vent of Default. No waiver, rescission and 

^

	

	
anuulment will extend to or affect any subsequent Event of Default or impair any right, power or




remedy available under this Master lndenture. 

(b) No delay or omission of the Trustee or of any ^wner to exercise any right, 

power or remedy accru^ng upon at ►y default or Event of Default will impair any such right, 

power or remady or w'sll be eonsirued to be a waiver of or aequiescence in any such default or 

Bvettt of Default. Bvery right, Pov+rer and remedY &°^ by this Article to the Trustee and to the 

Owners, respectivsly
, may be exercised from time to time and as often as may be deemed 

expedient. 

Seatfou 13.9 ^n^eation Qf MoneY. (a) Any amounts received by the Tiustee 

pursuant ta this Article will, after payinent of the costs end expenses of the proceedings resultuig 
in the collection of the money, the expenses, iiabilities and advances incurred or made by the 
Trustee and the fees (whetber ordinary or extraordinary) of the Trustee and expenses of VRA in 
carrying out the provisiona of this Master Indenture, be deposited in an appropriate Account that 
the Trustee will eatablish in the Revenue Fund. The amounts in such Account shall ba applied as 

£ollows:

FIRST - To the payment of t^ie persons entitled to il of alt instaliments of 
interest then due on the Senior Bonds, in order of the maturity of the installments of such interest 
and, if the money available is not sufficient ta pay in fu{1 any particular installment, then ratably, 

-40-



ac^ording to tYze amounts due on such installrnent, to the persons entitled to it, without any 

}	 discrimination or privilege; 

SECOI^ID - To tha p^yment of tt►e persons entitled to it af the unpaid 

principal or Amortization Requirements of on any of the Senior Bonds which have beoome due 
(other than Senior Bonds matured or called for redemption for tha payment of which money is 
hald pursuant to the provisions of' thia Master tndeniture), in ^he order af their due dates and, if 
the amount available is not sufficient to pay in fuli such Senior Bonds due on any psrticular date, 
then ratably, according to the amount of principal due on such date, to the persons entitled to it 

without any dascrimination or pcivilege; 

TH1RD - To the payment of the persons entitled to it of all instaliments of 
interest then due on the Subordinate Bonds to the extent the same is not to be paid from amounts 
in the Capital Tteserve Fund, in order of the maturity of the installments of such interest and, if 
the money available is not sufficient to pay in fuil any pariicu3ar installment, then ratably, 
according to the amounts due on such instalfinent, to the persons entitled to it, without any 

discrimination or privilege; and 

rOURTH - To the pay^me^^t of the perso^^s entitled to it of the u»paid 
principal or Amortization Requirements of any of the Subordinate Bonds which have becorne 
due (other than Subordinate Bonds matured or called for redeinption for Fhe payment af which 
money is hcld pursuant to the provisions of this Master lndenture) to the extent the same is not to 

be paid fi•om amounts in the Capital Resarve rund, in the order of their due dates and, if the 
amount available is not sufficient to pay in full such Subordinate Bonds due on any partieular 
date, then ratably, according to the amount of principal due on such date, to tho persons entitled 
to it without any discrirninaCion or privilege. 	 ' 

(b} Whenever money is to be applied pursuant to the provisions of this 
Section, it will be applied at such times, and from time to time, as the Trustee deteznaines, having 
dua regard to the amount of money available for applicstion and the likelihood of additional 
money beco^ing available for applicatiou in the future. Whenever the Trustea applies such 
money, it will ftx the date on which payment is to be xnade, and interest on the amount of 
principal to be paid on such date will cease Lo aecxue, The Trustee will give, by first ciass mail 
as it may deem appxopriate, natice ta the Owners o£ khe fxxing of sueh payment date. 

(c) Notwithstanding anything to the contrary in this Master Indenture, 
amounts at any time on deposit in or transferr^d to the Capital Reserve l^nd as described in 
Section 8.6(d) or (e) above shali be used otily to pay the principal of and interest on the 
Subordinate Bonds and such amounts shal! be so used but oiily to the extent that amounts in the 
abovo-described Account and the Subordinate Debt Service F^nd are insuffie'sent therefor. 

Sectian 13.10 otice of Certa^n yet wcs • o^^u,^^ ^^ ^_ ^^^.. -----__. 
Notwithstanding anythin$ to tlie contrary in this Master Indenture, no default under Section 
13,1(a)(4) wilt cvnstitute an Event of Default until actual notiee of the default is given to VRA 
by thc Trustee or by the Owners af not tess than hventy-five peraent in aggregate principal 
amount of all Outstanding Bonds, and VRA has had (i) 3(3 days after receipt of th.e notice with 
respect to any default in ths payment of money or (ii) 90 days after receipt af the n^tice of any 
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other defauit to correct the default or to ca^se tbe default to be corrected; provided, however, that 
if the default can be oorrected, but cannot be coirected w^thi^ rhe applicable period, it will not 
constitute an Eve,tit of Default i£ corrective actian is instituted by VRA. within the applicable 
period and diligently pursued until the default is conected. 

Section 23.11 ^t^iehts of Bond redit PrQvider. Notwithstanding a,trything contained in 

tlxis Mas^er Inderitiii`e to the contrary, iiritit Vit^ ► Has rei^c^►bursed a Botrd^ Credit Provider for 

amounts paid under a Bond Credit Facility to pay the interest on or the principal of any Bonds on 
^ny Payment Date, (i) such Bonds shail be d'eemed to be Outstanding and such Bond Credit 
Providec shall succeed to the rights and interests of the Owners to tha extent of the amounts paid 

under the Bond Credit l'aeility unp.l such amounts have been reimbursed and (ii) upon 

presentation to the Trustee, such Bond shall be registered in the name of the Bond Cradit 

Provider or its nominee.

ARTICLE XN 
THE TRUSTEE 

Section 14.1 Aeeeqtauee of 'I'rusts and Obli^ations. The Trustee hereby accepts the 

trusts and obligations imposed upon it by this Master Indenture and agrees to perf prm such trusts 

and obligations, but only upon and subject to the following express ternas and conditions and no 
implied covenants or obligations shall be read into this Master Indenture against the Trustee; 

(a) The Trustee, before the occurrence of an Event of Default and after the 
curing oF all Events of Default that may have occurred, undertakes to perform such duties and 
only such duties as are specifically set forkh in this Master Tndenture and as a corporate trustee 
ordinarily would perform such duties under a coipos^ate indenture. If an Event of Default has 
occurred (fhat has not been cured or waived), the T^ustee shall exercise such of the rights and 
powers vested in it by this Master indenture and the Related Supplementa l Series Indenlure, and 

use the same degree of care and skill in their exercise, as a prudent person wvuld exerc.tise or use 
uader the circumstances in the conduct of Yus or her own affairs. 

(U) The Txustee may execute any of the lrusts or powers tutder tbis Master 
Indenriue and perform any of its duties by or through attorneys, accountants, agents, receivers or 
employees, but shall be answerable far the conduct of the same in aeeordance with the standards 
specified in subsection (a) of this Section, The Trustee alsfl shall be entitled to act on the apinion 
or advice of its counsel concemi.ng all maliers of trust and the duties under this Master Indenture, 
and may ba reisnbursed for reasonable compensation to all such attorneys, accountants, agenls, 
receivers and employees as may reasonably' be employed in connection with this Master 
Indenture. The Trustee m.ay act on an 4pinion of Coanset and shall not be responsible for any 
loss or damage resulting from any acdon or nonaction by it taken or omifted to be taken in good 
faith in relience on such Opinion of Counsel. 

(c)	 The Trustee shai] not be responsible for any recital in this Master 
Indenture oz in the Sonds (except in respect to the certificate of authentieation of the Trustee 
endorsed on the Bonds), or for the filing or re-filing oo^rt o VRA or I.oca!'rty or collecti g 
or other document or Instrument, or for insuring any p p Y 
any insurance maney, or £or the validity of VRA's execution of this Master Indenture or of any 
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supplements to it or instruments of ^urther assurance, or for the sufficiency of the sec^uity far the 
Bonds. The Trustee shall not be responsible or liable for any loss suffered in connection with 
any investment of money made by it in accordance with Article XI, 

(d) The Trustee shall not be accountable for the use of any Bonds 
authenticated or deliveted under this Mastex Indenture. The bank or trust company acting as 
Ti^ustee aiid its dirccfois, officers, e^nployees or agents may in gorvd faith buy, sel1, own, hold 
and deal in tha Bonds and may join in any action which any Owner may be entitled to take with 
likc effect as if such bank or trust company were not the Trustee. To the extent permitted by 

law, such bank or trust company may also receiye tendexs and purchase in good faith Bonds frvm 

itself, including any department, affiliate or subsidiary, with like effect as if it were not the 

Tr^sstee.

(e) The Trustee sttall be protected in acting on any Officer's Certificate, 
notice, request, consent, cercificate, order, affidavit, letter, telegram or ather paper or docurnent 
reasonably believed by it to be genuine and correct and to have been signed or sent by the proper 
Person or Persons. Any action taken by the Trustee under tt^is Master u^denture at tlie request, 
authority or consent of any PerSan who at the time of making such request or giving such 
authority or consent is the Owner of any Bond shall be conelusive and binding on al! future 
Qwners of the same Band and on ^3onds issued in exchange for it ar in place of it. 

(fl As to the existence or non-existence of any fact or as to the suffieiency or 
vatidity of any instrument, paper or proceeding, the Tcustee shall be entitled to rely on an 
Qffieer's Certificate as sufficient evidence of the faets therein contained. Before the occurrence 
of a default of which the Trustee has been notified as provided in subsection (h} of this Section, 
or of which by such subseetion it is deemed to have notice, may also accept a similar certifieate 
to the effect that any p^icutar dcaling, transaction or action is necessary or expedient, but may 
at its discretivn seeure such further evidence deerned necessary or advisable, but shall in no ease 
be bound to sect^re the same. The Trustee rnay accept an Officer's Certificate to the effect that an 
attached resolution has been adopted by VRA as conclusive evidenoe that such resolution bas 

been duly adopted and is in full force and effect. 

(g) The Trustee's permissive right to do things enumerated in this Maste.r 
indenture shaA no# bB construed as a duty, and the Tr+astee shall not be answerable for other tkian 

its negligence or willfui miscornlud. 

(h) The Trustee shall not be required to take notice or be deemed to have 
narice of any de£ault under this Master Indenture, except dcfattits arising from tl^e failure by 
VRA to make any payments due on the Bonds or the failure by VR.A to fsle witb the Trustee any 
docuno.ent required by this Master Lndenture to be so filed> unless the Trustee shatl be notified of 
such default by VRA or by ths Owners af not less than twenty-five percent in aggregate principal 

amount of Bonds then Outstanding. 

(i) The Trustee shall not be required to give any bond or surety with respect 

to the execution of its rights and obiigatians under this Master Indenture. 
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(j} Notwithstanding at^y other provision of this Master indenhue, the Trustee 
shall have the righ.t, but shall not be required, to c4emand, as a condirion of (i) any action by the 
Trustee in respect of the authentication of any Bonds, (ii) tha withdrawal of any cash, (iii) the 
release of any property or {iv) any action whatsoever within the Purview^ of this Master 
Indenture, any showings, certificates (including Officer's Certificates), opinions, appraisals or 
other information or corporate action or evidence thereof reasonably required by the Trustee, in 
addition to that required b j^ the temt^s of tliis Mast^r Indentul'^e• 

(k) All money the Trustee receives shall, until used or applied ar invested as 
pzovided in this Master Iudenture, be held in trust for the purposes for which it was received but 
need not be segcegated ftom other funcls except to the extent required by this Master Indeatura or 
by law. The Trustee shall not be under any liability for interest on any money received under 
this Master fndenture except as may be agreed upon in writing. 

(1) Before taking any action under this Master indenture, the Trustee nnay 
require that indemnity to its satisfaction be fumishecl to it for the reimbursement of all expenses 
whiGh may be incurred by it and to protect it against all liability by reason of any action so taken, 
except liability which is adjudicated to have resulted from its negligence or wilifui misconduct. 

Section 14,2 Fees Char^es and Expenses of Trustee. The Trostee shall be entitled to 

payrnent and reimbursement for such fees, charges and expenses as rnay specifically be agreed 
upon with VRA and, absent such agreeinent, for reasonable fees far services rendered hereunder 
and all advances, counsel fees and other expenses reasonabf y and necessarily made or incurred 

by the Trustee in connection with such services. Upan an Event of Default, but only upon an 

Event of Default; the Trustee shall have p first lien with right of payment prior to payment.on 

account of principal of, premium, if any, end interest on any Bond upon the Revenues for the 
foregoing fees, charges and expenses incurred by the Trustee• 

Sectlon 14.3 Nq^tce Reqaired of 'frustee. If either VR-A or a Locality fails to make 
any payment on a Series o£ Bonds or its I.ocal Obligation, as applicable, on ihe day such 
payment is due and payable, the 'IYustee shall give notice thereof by telephone or facsimile to 
'V'^tA and the defaulting I.ocatity, if any, on the next succeeding Business Day. If (i) any such 
failure of VR.A to make a payment an a Series of Bonds continues for thiriy days, or (ii) the 

Owners of not tess than twer►ty-five percent in aggcegate princiFal amounE of Bonds then 

Qutstanding notify tt►.e Trustee of any default under this Master Indenb^re, than the'fcustee shall 
give notice of such default by registered or certified mail ta the C}wner of each Bond of such 

Series thern putstanding. The Trustee's failure to give any notice required by this Section shall 

not subject the Trustee to any liability to any persun > fim►^ corPoration or other entity, includ'mg, 

^ but not limited to, VRA snd the Owners, nor shall sueh failure relieve VR.A of its obligation to 
make gayments under the Bonds and this Master Inden^ture, any Locality of its obligation to 
make payments under its Local Obligation or Relatad Agrectuent or waive the Trustee's rigl^►t to 

exercise its remedies under this Master lndenture. 

Section 1a.4 Interventian bv Trustee. In any judicial proceeding to which VRA is a 
party and that in the Trustee's opinion has a substantial bearing on the Owners' interests, the 
Trustee may intervene on the Owners' behalf and, subject to Section 14.1(1), shall do so if 
requested by the Owners of not less than twenty-five percent in aggregate principal amount of 
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Bonds then Outstanding. The Trustee's rights and obligations under this Section are subject to 
the approval of a court of competent jurisdiction. 

Section i4S r er or Consolida^ion o Truetee. Atty corporation or association 
into which tha Trustee may be converted ar merged, or with which it may be consolidated, or to 
which it may sel] or transfer its corporate trust businass and assets as a whole or substantialiy as 

a whole, ^or any cdtparation or ^ss^^iation"resuit'sng from anY such conversion, sale, merger, 

consolidation or Gcansfer to which it is a party, shall be and bccome succassor Trustee under this 
Master indenture and vested with all the hvsts, powers, discretion, immunides, privileges and ali 
other matters as were vasted in its predecessor without tiie execution or filing of any instrument 
or any farther act, dee,d os oonveyance on the part of any of the pariies to this Master Indenture, 

anything herein to the contrsry notwithstandin g, if such corporation or association satisfies the 

requirements of the last sentence vf Section 14.8. 

Secflon 14.b Resie^► ation bv T^ustee. [f the Trustee desires to resign at any time from 
the trusts ereated by this Master indenture, it shait givs natice to VRA and each Owner of Bonds 
then Outstanding, but shall continue to serve as Trustee until such time as a successor Trustea is 
appointed. If a successor Trustes has not been appointed within thizty days, the Trustee shali 
have the right to petition a cAUrt of competent juiisdiction for appointment of a successor Trustee 
and such resignation shali become effective upon designation of such successor Trustee. 

s^eion ^a.7 Remova! of Trustee. The Trustee may be removed at any time (i} by an' 
instrument or concurrent instruments in writing delivered to the Trustee and to VRA and signed 
by the Owners of a majority in aggregate principal amount of Bonds thea Outstanding or (ii) by 
VRA. by notice ia writing g^ven by a VRA ^'Lepresentati ve to the Trustee not Iess than sixty days 

before tha removal date; provided, however, that VRA shall have no right to remove the Trustee 
during az^y time when an Event of Uefault has oecurreci and is cantinuing or when an event has 
oocurred and is eontinuing ox condition exists th,^t with the giving of notice or the passage of 
time, or both, would be an Event of Default. If applicable, the removed Ttustee shall retum to 
VRA the amount of the Trustee's annual fee allocable to the portion of the then current year 

remaining a^ter the removal date. Notwithstanding the faregoing, nothing contained in fhis 

Master Indenture shali celieve VRA of its obligation W pay the Trustee's fees and expenses 

incutred to the date of such removal. 

seCao,^ ia.8 Apuoimtment of Su^ccessQr Truste ' Temuorarv Trustee. Ifthe Trustee 
sball resign, be removed, be dissolved, be in the course of dissolut^on or hquidahon or otherwise 
becorne incapabla of aciing heseunder, or if it shall be taken undes the control of any public 

off'icer or of^iicers or of a rec^iver appoinfed by a co^tl't, then, unless an Evemt oP Defauli with 
respect to any Series of Bonds has occurred and is continaing, a successor may be appointed by 
VRA by an instnunent in writing si^ed by a VRA Repres^ ►.tative. If an Event of Default has 

oceurred and is continuing, a successor may be appointed by the Ownets of a majority in 
aggregate principa^ amount of Bonds then Outstanding by an instxument or coacwrrent 
instrumants in writing signed by such Owners. In case of such vacancy, VR.A, by an instrument 
signed by a VRA Representative, may appoint a temporary Trustee to fill such vacancy untii a 
snccessor Trustee shail be appointed by the Owners as provided above and ar ►y such temporary 

Trustee so appointed Uy VRA shall immediately and without further act be replaced by the 
Truskee so appointed by sucl^ Owners. Any Trustee appointed under this Section sball be, if 
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thcre be such an institutaon willing, qualified and able to accept the trust upon reasonable or 
cusiomary teratis, (i) a bank or trusf company within or withvut the Cornmonwealth of Vir$inia, 
in good standing and having a reported capital, surplus and undivided profits of not lass than 
$50,000,000, or (ii) a subsidia .ry trust corr^PanY Whose parent bank ar bank holding company has 
undartaken to be fully responsible for the acts and omissioas of such subsidiary trust company, 
and whose capital, surplus and undivided profits, together with that of its parent bank or bank 
holding company, as the case inay be, is not l^^s^ Chan ^f^,^00,000. 

Sectiou 14.9 Goncernin^ anv Successor Truatee. Every successor Trustee appointed 
under this Master Indenture shall execute, acknowledge and deliver to its predecessor and also to 
VRA an instrument in writing accepting such appointment, and therea8cr such successor, 
without any further act, deed or conveyance, shall become fully vested with all the propert'ses, 
rights, powers, tYUSts, duties and obligations of its predecessor. S^ch predecessor shalt, 
nevertheless, on the written request of VRA or the Trustee's successor, emecute and deliver an 
instrurnent transfenring to such sucxessor Trustee all the properties, rights, powers and trusts of 
such predecessor under this Master Irtdenture; and every predecessor Trustee shall deliver all 

securities ar►d money held by it as Trustee under this Master Indenture to its successor. Should 
arry u^stzument in writing from VRA be required by any successor Trustee for more fully and 
certainly vesting in such successor the pcoperties, rights, powers and duties hereby vested or 

intended to be vested in the predecessor, any sr►d all such instrume,nts in writing shall, on 
request, be executed, acknowledged and delivered by VR.A. The resignatiou of any Trustee and 
the instrument or instruments removing any Trustee and appointing a successor hereunder, 
kogether with all other instrumepts provided for in this Article, shall be filed and/or recorded by 
the successor Truskee in each ^ecording office where this Master Indenture may have been filed 

andlor recorded.	 • 

Section 14.1U Tru^,tce Protected tu Relving o,̂  Resolu^ions. The resolutions, opinions, 
certificate^ and other instrwnents provided for in this Master Inc^enture may be accepted by the 
Trustee as conclusive evidenca of the facts and conclusions stated therein and shall be fu11 
warraat, protectian and authority to the Trustee far the release of property, the withdrewal of 
cash hereunder or the taking of any other action by the Trustea as provided under this Master 
Indenture, unless tl^e Trustee has actual knowledge or aotice to the contrary. 

Section XA.11 A^spo ntment of and Accent^ttce of Pavme A^ent. VRA may at any 
time ar from time to time appoint onc or more Paying Agents for each Series of Bonds in the 
manner and subject to the conditions set forth 'vn Section 14.12 for the appointment o^ a 
successor Paying Agent. Unless another Paying A$ent is appointed for a Series of Bonds in the 
Related Supplementa! Series Indanture, the Trustee shall s.erve as Paying Agent. Each Paying 
Agent (other than the Trustee) wil] signify its acceptar^ce of the duties and obligativns imposed 
on it under this Master Indenture and any Suppaemental lndenture by written instrument of 
acceptance deposited with VR.A and the Tcvstee. 

Section ig.12 Reslsuatfon or Removal of P^Yin^ A^ent' Apnointanent of Saccessor. 
Any Paying Agent may at any time resign and be discharged of the duties and obUgahons created 
by this Master Indenture by giving at least sixty days written notice to VRA. and the Tivstee. 
Any 1'aying Agent may be rernoved at any time by an instrument sigtie^l by a VRA 
Representative and filett with the Paying Agent and the Tcustee. Any successor Paying Agent 
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shall be e.ppointed by VRA, and shall be a bank or trust company duly organized under the laws 
of the United States or any of its statea or territories, havin$ a capital st^ck and suiplus 
aggregating st iessi $50,000,000, and willing and able to eccept the office on reasonable and 
customary tecros and authorized by law to perform all the duties imposed upon the Paying Agent 
by this Master Indenture and any Supplamantal Indenture. 

If any Paying Agent resigns or is removed, the Pa} %̂ ng Agent sha13 pay ovez, assign and 
deliver any money held by it as Paying Agent to its successor or to the Trustee. If for any reason 
there is a vacancy in the office af any Paying Agent, the Trustee shall act as such untii a new 
Paying Agent is appointecl, 

Section 14.13 Notificatian to Ratln^ Agencv. The Trustee shali notify each Rating 
Agency of (i) the execution and delivery of any Supplemental Yndenture, (ii) tha appointment of 
any successor Trastee under this Master Indenture, and (iii) the payment or redemption in full of 
the Bonds. Notice of any of the foregoing shal! be given to the Rating Agency before or as soon 


	

as possible after its	 occurrence.	 ' 

ARTICLE XV

SUPPLEMENTAL INDENT'URES 

Section 15.1 Suupleraentai Indentures Not Requir[na Consent oi Owners. VRA 
and the Trustee may, without the consent of, or notice to, any of 1he O^vners of the Bonds, enter 
into such Supplemental Indenlure or Supplemental Indentures as shail nat be inco^sistent with 
the terms and provisions of tlus Master Indenture or any SapplementaS Series indenture for any 


	

one or more of the	 folfowing pwposes:	 . 

(a) To cure ar eorrect any ambiguity, formal defect, omission or inconsisEent 
provisio^ in this Master Indenture or in a Supplemental Series Indenture; 

(b) To grant to or confer on the Trustee for the benefit of the Owners any 
additional rigbts, remedies, powers or authority that may lawfully be granted to or conferred on 
the Owners ox the Tnsstee ar either of them; 

(c) To sub}ect to the lien and pledge of this Master lndcntuze additional 

zevenues, properties or collateral; 

	

(d}	 To provide for the issuance of ooupon Bonds if authorized uader the 
Related Supplemental Series Indenture; 

(e) To amend certain provisions of this Master Tndenture or any Supplemental 
Series Indenture in any manner consistent with Sections 103 atad l41 through t50 of the Code 
(or such other hereinafter enacted sections of the Code as may be applicable to the Bonds) as in 
effect at the time of the amendment; 

(fl To confirrn, as furth^r assuranc^, any pledge under, an.d the sub ,jection to 

any lien or pledge created or to be created by, this Master [ndenture or any Supplemental Series 
Indenlure, of the Revenues, the Senior 8ond Revenues or any other inoneys, property ar Funds 

or Accounts;
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(g) To modify, amend or supplement thss Maste^' Indenture or any 

; Supplemented Secies Is^denture as required to permit its qualificatian under the Trusf Inde,ntw'e 
Act of 1939, as am:ended, or any similar fed^ral statute hereafter in effect, or to perrnit the 
qualificatian ^f any of the Bonds for sale under the se^urities laws of any of the states o€ the 

• United States, as^d, if VRA and the Trustes so determine, to add to this Master Indenture or any 
Supptemental Series Indenture such other temns, conciitions and provisions as may be permitied 
by the Trust Indenture Act of 1939, as arnended, or similar federal statute; 

(h) To add to the covepants and agreemanis af VR.A contained in this 

[ndenture other covenants and agreements thereafter to be observed for the 4wners' protection, 
including, but not lim'tted to, additional reyuiremcnts imgosed by virtue of a change of law, or to 
sunrender or to limit any rig3^t, power or authori.ty therein reserved to or c^nfened upon VRA; 

(i) To amend, ^nodify or change the #erms of any agreements goveming any 

book-entry-only system for any oFthe Bvnds; 

(i) lu the case af Supplemental Series Indentures, to provide for the issuance 
of additional Series of F3onds (inciuding Refunding Bonds) and to provide for such other reEated 
matters as may be required or contemplated by or appropriate under this Master Indenture; 

(k} To ^nake any changes necessary to comply with the requirements of a 
Rating Agency or of a Bond Credit Provider, a Senior DSRF Creciit Provider or a CRF Credit 
Provider chat, as expressed in a finding or determination by VRA (which is included in the 

Supplemental Indei^ture), would not materiaSly adversely affect the security for the Bonds; 

^	 (i)	 To make any other changes that, as expressed in a determination or 
finding by VRA (vahich shall be stated in the Supplemental Indenture, and may be based u}^on an 

^ Opinion af Counsel and/or the opinion of VRA's fin^cial edv^sor) shall not prejudice in any 
material respect the rights of the Owners of the Bonds then Outstanding; and 

(m) To restate in one document this Mastex Yndenture and all effective 

Supplemental Series Indentures and other Suppiemental Iadentures. which restatement shall then 

become this Master Tndenture for all purposes, effedive as of the date of this Master Iudenture 
with respect to matters set forth therein and as of the date of any Supplementa i Indenture 

included in the restatement as to matters set forth in anY such Supplementa i Indenture. 

Supplemental Series Indentures and the Bonds issued the^eundez prior to a restatem^nt shall be 
deemed to relate to the restated Master Indenture without any further action or amendment. 

Section 15.2 Suppl ental Xudeulure,^ Requirius Consen^ Exciusive of 

Supplemental Indentures covered by Section 15.2 and sub^ect to the terms and provisions 
contained in this Section, the Owners of a msjority in ag$regate principal amount of Bands then 
Qutstanding shal! have the right from time to rime, notwitbstanding any other provision of this 

Indenture, to consent to and approve the execution by VRA and the Trustee of such ^ther 
Suppiementa] Indenture or Supplemental indentures as VRA shail deam necessary or desirable to 
modify, alter, amend, add to or rescind, in any particvlar, ar ►Y of tiie terms or provisions 

conta.ined in this Master Indenture or in any Supplemental Indentura; provided, however, that 
without the consent and approval of the Ownexs of all af the affected Bonds then Outstanding 
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uottiing in this Master Indenture shall parmit, or be construed as permitting (i) an extension of 

the maturity of tt►e principal af or the interest on any Bond, (ii) a reduction in the principal 
amount of any Bond or the rate of interast on it, (iii) a privilege or priority of any Bond or Bonds 
over any otbec Bond or Bonds except as otherwise provided herein, or (iv) a reduction in the 
aggregate principal amount of Bonda required for consent to such Supplemental Indenture. 

lf at any time VRA sha11 rcquest the 'Prustes to ^enter into any such S^pplemental 

Indenture for any of the ,purposes of this Secdon, the Tsvstee shail, upon being satisfaotorily 
indemnified with respect to expenses, cause norice of the praposed execution of the 
Supplementa^ Indenture to be rnailed to each Owner of Bands then Outstanding by registered or 
certified mail to the address of each such Owner as it appears on the registration books for the 
Bonds; provided, however, that failure to give such notice by mailing, or any defect in it, shall 
not affect the validity of ony proceedings under this Section. Such notice shall briefly state the 
nature of the proposed Suppleraental Indenture and shali state that copies of it aze an file at tha 
Trustee's designated corporate trust office for inspection by all4wners. If, within six months or 
such longer period as shall be prescribed by VRA foliowing the giving of such notice, the 
Owners of a majority in a$gregate principa! amount of Bonds then ^utstanding shali hava 
consented to and approved its execution as provided utider this Section, no Owner of any Bond 
shail have any right to object to any of the tenns and pr^visions contained in it, or its ^peration, 
or in any manner to question the propriety of its execution, or to enjoin or restrain the Trustee ^r 

VRA from executing sucb Supplemental Indeirture or frotn takin^ any action under its 
provisions. Upon the execution of any such Supplemental Indenture as in this Section permitted 
and provided, this Master Indentura shalt be deemed to be modified and amended ixi accordance 

therewith. 

Bonds owned or held by or for the account of VRA or any Person controlling, conttolled 
by or under common control with VR.A shall not be deemed Outstanding for the purpose of 
consent or any calculation of Outstanding Bonds prnvided for in this Articte XV. At the time of 
any such calculation, VRA shall fumish the Trustee an Officer's Certificate, upan which the 
Trust^e may rely, describing all Bonds so to be excluded. 

qnything contained in this Master Indenture to the contrarY not`n'ithstanding, VItA and 
tbe Trustee may enter into any Supplemental Inde^nEure upon receipt of t3^e consent of the 

Ownets of a11.Bonds then Outstanding. 

Section 15.3 gp^on of ^oumse^ Required. 'I'he Trustee shall not execute aay 
Supplementsl Indenture unless there shal! have been filed with the Trustee an Opinion (or 
Opinions) of Counael, sub,jeet to eustomaty exceptions and qualifications, stating that (i) such 
Supptemental Indenture is authorized or permitted by this Master Incienture, (ii) upon execution 
the Supplemental Indenture wiil be valid and binding on VRA in accordance with its terms and 
(iii) the Supplementai Indenture will have no adversa effect on the exclusion of the interest on 
the Bonds &om gross income for federal +ncome tax purposes. 

Section I5.4 No Uureasonable Refusal. The Trustee shail not unreasonably refuse to 
enter into any Supplemental Indenture permitted under this Article; provided, hawever, that such 
cefusal shall not be deem.ed unreasonable if the Trustee believes in good faith that such 

-49-



Supplemental Indenture will or may pxcjudice any right of thc Owners of the Bonds then 
Outstandi^ng or adversely affect the rights and immunities, or increase the duties, of the Trustee. ^ 

ARTICLE XVI

MYSCELLANEOUS 

^Section 16.I Consents of Own.ers. An^+ consent, request, direction, approval, ab3ec^ion 
or other instzvment required by this Master tnder:ture to be signed and executed by the Owners 
of the aonds may be in any number of concuirent writings of simiiar tenar and may be signed or 
executed by suclt OwnBrs in person or by agents appointed in writing. Proof of the execution of 
any such consent, request, directian, approval, objection or other instrument or of the writing 
appointing any sucb agents, if made in the manner stated in the next aentence, shall be sufficisnt 
for any of the purposes of this Master Indenture, and sha11 be conclusive in the Trustee's favor 

with regard to any action taker► under such request or other instrumant^ The fact and date of the 
execution by any person of any such wtiting may be proved by the certificate of any officer in 
any jurisdiction who by law has power to take acknowledgrnen ts withic^ such jurisdiction that the 

person sigrting such writing acirnowledged before such officer the execution thereof, or by 

affidavit of any witness to such execution. 

Section 16.2 Limitation of Rie,hts. With the exception of the rights expressly 

conferred in this Master Tndenture, notl' ►ing expressed or mentioned or to be implied from this 
Master Lndenture or the Bonds is intended or shall be constraed to give to any person or ,entity 
other than the parties to this Master Indenture and the Owners any legal or equitable right, 
remedy or claim ui^der or in respect to tliis Master Indenture or any covenants, conditions and 
agreements . contained in it; this Master [ndentare and a11 of the covenants, oon^itions and 
agreements in it being i^ltended to be and being for the sole and exciusive benefit of the parties to 

it and the Owners. 

Sect[on 16.3 Li tatio 	 1-+f8p11x	 YLC^' ^•° ^	 -- —--- 
t^e Trustee. No covenant, ag,reemeat ar obligation eontained in this Master indenttue sha11 be 
deemed to be a covenant, agreement or ob[igation of any present or future director, of^icer, 
employae or agent of VRA or the Tnastee in his or her iridividual cagacity, and neither tha 

directoxs of VRA ox tha Trustee nor any of^icer, emplayee ar s^ al abil^ity or aecau cabiBty by 
shall be liabte personally on the Honds or be subject to any pe 
reason of the'u execution or issuanc$. No disector, officer, ennployee, agent ar adviaer of VRA. or 
the Trustee shal] incur any personal Iiability with respecYto any action taken b

^nt or ad ̂ser ac ts t'^is Master Indenture or the Act, provided such direator, offiaer, employee, ag 
in good faith.	 • 

Sectlon 16.4 otices. Unless otherwise provided in this Master Indenture, al] demands, 
notices, approvals, consents, requests, opinions and other communicativna under this Master 
Indentwe shall be in writing and shall be deemed fo have been givez^ when delivered in person or 
maiied by first class mail addre,ssed (i) if to VRA., at 707 East Main Street, Suite 135d, 
Richmond, Vir$inia 232i9J Attention: Executive Director, or (ii) if to the Trustee, at HDQ 5310, 
919 ^ast Main Street, lU ` Floor, Rich^nond, Vitginia 2321.9. VRA and the Trustee may by 
notice given under this Seotion, designate a^1y further or diffarent addresses to which subsequent 
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demands, notices, approvals, consents, requests, opinions ox othcr communications sha11 be sent 
oc persons to vvhose attention tl^e same s5al1 be d'uected. 

Section 16.5 Successors and A^si^s. This Mastei Indenture shall be binding on, inure 
to the benefit of and be enforceeble by the parties to it and their raspective successors and 

assigns.

Sect^on 16.6 ^gYerabilitv. If any clause, provision or sectian of this Master Indenturc 
be held itlega! ar invalid by any court, the iilegatity or invalidity of such clause, provision ar 
section shall not affect any of the remaining clauses, provisione or sections of this Master 
Indenture, and this Master Indenture shall be construed and enforced as if sucb illegal or invalid 
clause, provision or section had not heen contained in it. If any agreement or obiigation 
contained in this Master Indenhue be he3d to be in vioiation of law, then such agreement or 
obligation shall be deemed to be the agreem.eni or obligation of the parties to this Master 

Tzidenture Eo the fuSl extent permitted by law. 

Sectton 16.7 Applicabte Law. This Master Indentvre sha(1 be governed by the ]a^vs of 

the Commonwealth of Virginia. 

Sectinn 16.8 Coun grparts. This Master Indenture may be executed in several 
counterparts, each of whicll shall be an original and all of whicl^ together shall eansti ►ute ane and 

the sanne instrument. 
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1	 ^ 

	

^^!	 IN WTTNESS WHLRFAR^ VItA aud the Trnstea hava caused this Master Indonture to 

	

^	 bs axocutcd in their raspacriva coiporate narnes by thair duly a^thorized officcre, atl as of t^a 

data ftrat atwve writt^n•

VIIt	 ^ RESOURCES AUTHORITY 

'	 gy;	 . 
Darrell . I^'i^l, Exoaudve Direator 

S ^ UST BANK, Tntatee 

^	 B	 ^ 

'Its: 

[Sigaaturo Page of Master Iadenture] 
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