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2.‘
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AGSGENDA
MEBTING OF THE COMMDHWEALTH TRANSPORTATION BOARD

Richmond, virglinia
Macch 19, 1992
10:00 a.m.

Fubllc Comment
Action on Kinutes of Heeting of February 20, 1992

Action on Permitg Isgued and Cancelsd from February 1, 1992
through February 29, 1992

Action on Additions, Abandonments or Other Change® in the
Secendary Eyatem from February 1, 1932 to Februacy 29, 1992

Action on Discontlinuances in the Becondary System: FPairfar,
Loudoun and Prince George Ccounties

Attion arn Diacontinuances in the Primary System: Lunenburg
and Mecklenburg Countieg

Action on City Street Mileags
Action on Bida Recelvad February 29 and March 4, 1992

Consultant Agrecment: Route 143 -~ Clty of Newport News
Proj. $0143-121-104,PE1D]
Bupplemantal Agreement % 1 for revigion
in scope of gRrrvices
J. K, Timmons and Assoclakes, P.C.

Consultant hAgreement: Route 258 - City of Hamptonm - Mercury
Boulavard
Proj. 0258-114-110,pPE101
Hupplemental aAgreement $ 3 for revision
in scope of services
Praderic R. Harris, Inc,

Conmultent Agreemsnt: Route 605 - Lea County
Fro]. 0606-052-125,c500
fupplemental Agreement § 1 for revisdon
in scope of services
Burton, Adame, EKsmp & Ring, Inc.



10.

11.

12.
13,

14,

15.

1&.

17.
1B,

Consultant Agreementi

Congultant Agreement:

Congultant Agreement:

Routa 520 — Fairfax Counky — Braddsck Road
Froj. 0820-029-117,C502,0503,C504,C505
Supplemental Agzeement § 1 for revigion

in scope of gervices
Talbot and Associates, Ltd.

FPhotogrammetric Ground Control Survey and
Supporting Survey Activities

Statswida - Biennial Contract

Anderson and Associates

Photogrammgtric Ground Control Survey and
Supporting Survey Activities

statewide - Biennial Contract

Woslpert Consultante

Location Route 3 - Culpeper County
& Degign: Proj. 0003-023-104,C503

Fed. Proj.

F—-0838-1( }

Fri: 2.4% Hi. W. of Culpeper/Crange County Line {WBL)
To: 0.33 XI. W, of Culpeper/0ranges County Line (WBL)

Conveyances: Route 29 - Nelson County
Apute 340 - Rugusta County
route 460 - Dinwiddie County

Route= %03 - Brunswick County

Action on Agreement with West virginia

Industrial Access: City of Suffolk
Proj. 0795-061-280,C501
Lakeview Industrial Park

Berreational AccePch:

Rail Corridor Program:

rrederick County
Eherando Park

HE 30 Funde
Eastern Share Railroad Company

Trangpertation Contract Revenue Refunding Bonds, Seriles 1992,

Rocute 28 Project
Mew Businecas

Afjourn



MINUTES
or
MEETING OF COMMONWEALTH TRANEPORTATION BOARD

Bichmond, ¥icginia
March 19, 19%2
L0:z00 a.m.

The monthly meeting of the Camponwealth
Transportation Board was held in the Bpard Room of tha
Virginia Department of Transportation, Richnend,
virginia, on March 1%, 1992 at 10:00 a.m. The
Chairman, Mr, John G. Milliken, presided.

Present: Messra. Pethtel, Bacon, Candler,
Daviee, Hoffler, Malbon, Masgtracco, Museelwhite,
Smalley, Waldman, Warner, Wells and Mre. Kinchelaoe and
br, Thomag,

Absent: Dr. Howlette

On motien of Mr. Bacon, secanded by Dr. Thomas,
the minutes of the meeting of February 20, 1992 were
approved,

Moved by Mr. Bacon, seconded by Dr. Themae, that
the B3oard approve permits issued and canceled from
February 1, 1992 through Pebruary 239, 1992.

Motion carried.

on motion of Mr. Bacon, seconded by Dr. Thomas,
additione and abandonments te the Secondary System
from February 1, 1992 &o Fahruary 29, 1992, aa shown
by the recards of the Department, were approved.

Moved by Mr. Bacon, geconded by Dr. Thomas, that

WHEREAS, by proper rescluticn, the Boarde of
Bupervieors of Fairfax, Loudoun and Frince George
Countlies bhave regquerted that certaln roads which no
longer sseve as public necegsgities be discontinued as
part of the Secondary System of Highways.
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NOW, THEREFQRE, BE 1T RESOLVED, that purauankt to
Spction 33.1-150 of the Code of Virginia of 1550, as
amgnded, the Commonwealth Transportation Board finds
tha following secticns of roads are not required for
public convenience and are hereby discontinued as part
gf the Secondary Syetem of Eighways, affective thie

ate.

Feirfax County - Route 744 - Section 1 of uldnlnnatinn
06 Hi

Loudoun County - Route 699 - Sections 1 and 3 of old
location 0.17 Ki

Loudoun County — Route 820 - Sectlion 8 of cld location
6.04 Mi

Princes Gaargs County -~ Route 30 - Sepntion 1 of old
location 0.07 Mi

Motion carcied,
Moved by Mr. Bacon, seconded by Dr. Thomas, that

WHERBAS, Qld Route 138 in Lunenburg and
Mecklenburg Counties has been altered and
reronstructed ae shown on plane for Projects:
0138-055-103, c-501 and 0136-056-192, C-501; and

WHEREAE, two sections of ths old road are no
longer necessary a8 a public road, the new road
serving the same citizeng as the old;

KOW, THEREFORE, BE IT RESOLVED, that pursuant teo
Secticn 33.1-144 of the Code of Virginla of 1550, as
amended, 0.38 mile of 0ld Routs 138, designated as
Bacticne 1 and 3 oo the plat dated Januacy 8,
Projects: 0138-055-103, C-BE01 and 0138-0358-102, C-501
be discentinued aE a part of the Btate Bighway Systen.

Motlon carrciad.

Moved by Mr. Bacon, seccndsd By Dr. Thomas, that

WHEREAS, the Comnonwealth Transpeortation Board is
authorized undar Saction 33.1-41.1 of the {ods of

virginia, as amended, to approve paynsnts to cities
and certain towns for streat maintenance purposes; and
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WHEREAS, certain Principal-Minor Arterial roads,
Collector Roads and Local Strects within the corporate
limlitas of the City of Newpoert News are aligible for
such payment; and

WHEREAS, under the authorlty of Secktlon
33.1-41.1, requaeat is made by the ity of Newport News
for maintenance payments on Lacal Streste meeting the
requlired criteria;

NOW, THEREFORE, BE IT RESOLVED, that the ptrest
nileage eligible for gquarterly paymants to tha City of
Newport News for Local Streets be increased by 0.42
centecrline mile. Thie increasge iz a result of
additions of Local EBtreets as described on tabulation
gheet numberad 1 of 1 for the City of Newport News, as
Eunctionally clageified hy the Trangportation Planning
Dlvigion dated February 14, 19932,

The tabulation sheet 15 on file in the
Department’'s Urban DRivision.

The Local Street additione totaling 0.42 mile
increasties the total mileage to 345.26 centerline miles
of approved streets Buhject to malntenance payments
effackive For payment beginning July 1, 1991,

Motlon carrled.
Moved by Mr. Bacon, seconded by Dr. Thomas, that

WHEREAS, the Commonwealth Transportation Board is
authorized undear Sectien 33.1-£41.1 of ths Cods of
Virginis, as amended to approve payments to citiea and
certain towna for street maintenance purposes; and

WHEREAE, certain Pripcipal-Minor Acterial Roads,
Collactor roads and Lofal Streets within the corporate
limits of the Town of Vinton are eligible for such
payment; and

WHEREAS, under the authority of Section
33.1-41.1, request is made by the Town of vinton, for
maintanance payments on Local Streets mesting the
reguired criteria;

NOW, THEREFORE, BE IT REBOLYEL, that ths sStrest
mileage eligible for guarterly payments to the Town of
Vinton for Local Streets be increased Ly 0.72
centerline mile. This lncreage i a result of
additions of Local Etreets as described on tabulation

3
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gsheat numbered 1 #f 1 far the Town of Vinton ae
functicnally classified by the Transportation Planning
pilvigion dated Pebrparcy 20, 1992,

The tabulation sheet is on file in the
Departmant’s Urban Divigien.

The Logal Street additiong totaling 0.72 nile
incradsesa the total mileage to 32.71 centerline miles
of approved streets subject to maintananca payments
effective for payment beginning July 1, 13%1.

Motlion carcled.

Xoved by Mr. Davieg, meconded by Nr. Candler,
that the Board approve the bids received February 19
and ¥arch 4, 19%2, and listed for award on the
pttached sheets numhered 4A through 4K and authorize
exgcution of contrmcts by the Deputy Commissioner oz
Chief Engineer, and-approve reilection of thoee bida
listed for rejection and authcrize readvertisemant,

Motion carried.
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Moved by Mr. Malban, seconded by Mr. Mastraccs,
that

WHEREAS, the Departm2nt currently has a
Meparanduh of Agreement with the Eirm of J. X. Timmons
and associates, Inc., and 1t has been datermined that
a change in ths scope of Bervices is necessacy to:
revipe the roadway plans to change contract limitg anod
Split the prolect into twe congtruction projects
fC=501 and C-502); design and incorparate stormwaterx
management facilitiee into the roadway plens; redesign
the drainage to accommedats praposed and sxisting
utilities; acvdy a2djusting the vertical and horizontal
roadvay alignaesnts to keep Prom Raving an inpact on
the eximting 54" waterline which is located parallel
ta, wnfd sotetizes within, the Rovte 143 toadway; and
revigs the plana te add a fourth narthhound lane from
Brick Kiln Boulevard tg Bland Beulevard and to widen
the smedian top accommodate dual left turns for the
Bam' s /Wal-Mart development for pl43-121-104, PB-101;
and

WHERERE, after careful review of vhe additional
servicea required, a firm proposal has been received
and juat compensatian for theae additicnal sarvices
has haen eptablighed and ig outlined in Supplemental
Agrasment Mo. 1;

KOW, THEREFORE, BE IT RESOLVED, that the Board
sutharize the execution of this Supplemental Agresment
and it shall hecome 2 part of the original agresment
which currtently hae a maximum compensation of
5386,518.95.

This Supplemental Agreement Na. 1 ie in the
amount of $194,535.48, for eervices and expanges, plus
a net fee of $23,773.78, making the total for thig
supplement $214,309.46. 7The Eotrl masimmm
compengation of the agreement, including this and all
petlior supplenents, 1% now 5504,828.41.

Yotlom carrisd.

Hoved by Nr, malbon, seconded by Mr. Hoffler,
that

WHEREAS, Lhe Department currently hag a
Aemorandus of Agreepent with the firm aof
rrederic R. Harcia, Inc,, snd it has been datermined
that a change in the acope of services ie necesaary to

5
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include the design of a closed loop traffic signal
Eystem, locate and review underground storage tanks,
redecign pavement, review atormwater managewment plans,
and ravige plan to accommodate the Clty of Hampton's
landacaping scheme for Project 02568-114-110,C-501,
from Hampton/Mewport Mews Corporate Limies to I-64
Interchange in the City of Hampton, suffolk District;
and

WHEREAS, after careful review of the additiconal
services raquired, a f£irn proposal has been received
and just compengaticn for thece additional servicas
has been established and ig outlined in this
Bupplemental Agreement No. 3;

NOW, TBEREFORE, HE IT RESOLVED, that the Board
authorize the execution of thixz Supplemental Agraement
and it shall hecome & part of the ariginal agrsament
which currently has a marximum compensation of
$883,655.00.

This Supplemental Agreemant No. 3 i in the
amount of 5170,934.00 for services and expenses, plus
a net fee of $17,553.00, making the total for this
supplement 5168,487.00. The total maximun
conpensation of the agreement including thieg and all
prior supplements ia now $51,072,142.00.

Motiom cmtried.

Moved by Mc. Bacon, secended by Nr. Husaelwhite,
that

WHEREAS, the Department currsatly has a
Memorandum of Agreement with the firm of Burton,
Adams, Fewp, and King, Inz., ahnd it has been
determined that a change in the scope of services is
nacesmary to realign 1800 feat of Route E06 including
the connsctions of Routes 873 and 766 to reducs
wetland impacts and eliminate sharp curves and te
provide stormwater management and detention basin
degign on the entire project for Project 0(606-052-125,
C-509 from 0.24 mile ¢ast of Route 628 to 0.11 mile
east of Route 6217 located in Lee County; and

WHEREAS, after careful review of the additiomal
services required, a firm proposal hag been received
and just compensation for these additional sqrvices
has been established and is outlined ian this
Supplemental Agreement Ne. 1;
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NOW, THEREFORE, BE IT RESDLVED, that the Board
autharize the execution of this Supplemental Agreenment
and it shall bacome a part of the priginal agreemsnt
whiech eurrently hasz a maxipun coampensation ng
5263,332.00.

THis gnpplemantal Agreement No. 1 i5 in the
amount of 561,976.03 for sgrvices and mxpenszes plus a
net f[ee cf %7,312.70 making the total for this
supplement %$69,288.73. The total maximum compensation
of the agreement including thig supplement 15 now
5$332,620.73.

Motlon carried.

Moved by Xr. Waldman, seconded By MI. Warner,
that

WHEREAS, the Depacrtment currently has a
Mencrandum of Agreement with the firm of Talbot and
assoclates, Ltd., and it hea been determined that a
change in the scope of servicee 16 nevessaty Lo
praovide for an alignment change, adjustmentsg in
grades, decgign ef a slx-lane facility, and additicnal
survey dats for Projects €20-029-117, C-502, C-5013,
Cc-504, ana c-505 Ffrewm the intersection of Route 3545
te the interasection of Route 123 in Pairfax County in
the Worthern Virginia pDigtriet; and

WHEREAS, after carafyl review of the additicnal
services rgquired, a firm proposal haa beeh received
and just compensation for these additional gervices
has been established and ig outlined in thig
Bupplenental Agreement Mo, 1)

WOW, THEREFORE, BE IT RESOLVED, that the Board
authorize the sxecution of this Bupplemental Agreement
and it shall become a part of the original agreesment
which cutrently has 2 makimum compensation of
$1,373,631.91.

Thig Supplemental Agreesment Mo, 1 is in the
amount of 5511,067.15 for pervices and expanswa plus A
nec fee of $41,672.53 making tha total for this
suppiement §552,739.§3. The total maxloum
coppensation of the agreement including thig and all
prior supplemente 15 now $1,926,371.59.

Motion carried.
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Moved by Dr. Thomas, seconded by Mrs. Kincheloe,
that

WHEREAS, in accordance with ite needs and
schedules for lmplementing its program objectivea, tha
pepartment has deternined that in order to perforn the
necaasary pctivities to magt thope objectives for
photogqrammettic ground conteel survey and supporting
Burvey ackivities on a stakrawlde basie, 1t is
neceseary te supplement its Location and Demign staffr
and

WHEREAS, in accordance wlth Department Policy and
S8tate Procurement procedures B firm proposal has been
recelved from Anderaan and Agsociates for said
gerviceey and

WHEREAS, careful review and conslderatien has
been made of the scope of work and servicas roguired
and just compensation h&aE been eetablisghed for theee
secvyicezs and are et forth in the Henorandum of
aAgresmant ;

M{W, YHEREFORE, BE IT RESQLVED, that the Board
suthories the executlion of the Agreemant with the firm
of Anderaoy and asscclates which watablishes a
compangatien of §900,000.00 for servicee and expenses
waking 2 nazimsum total compensation not to sxceesd
4900,000.00.

Metion carried.

Moved by Dr. Thomas, seconded by Mra. Einchelee,
that

WHEBERS, 1n accordance wlth lts ngeds and
echadulee for implementing its program objectivas, the
Department has determined that in order to perfora the
necegSary activities to mest those objectives for
Photogrammetzic geound <ontrpl survey and supporting
Burvey activities on a Btaktewlde basis, 1t is
ne:ensary to supplement its Location and Degign staff;
an

WHEREAS, iz accordance with Departeent pelicy and
Btate Procurement proceduras a firm proposal haa baan
recaived from Woclpert Consultants for said services;
and
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Moved by Mr. Wells, zseconded by Dr, Thomas
that

WHEREAS, in connectien with Route 29, Statg
Highway Prolects 1901-E and 427, the Commonwealth
acqguired certain lands from 6. K. Dawson and Pearl L,
Daweon by deed dated July 10, 1939, recorded in Deed
Boock 67, Page 327 rmcorded in the QOffice of the Clerk
of the Cirecult Court of Nelson County: and

WHEREAS, the Commonwealth Transpoertation
Commisgioner hags certified in writing that the lands
comprising the Woods Mill Wayside in Melson County,
adjacent te Route 29, containing approximately 2.0
acres, more or less, was acquirad incidental to the
construeticn, reconstrucktion, altecation, maintenance
and repair of Route 29 and dogs not conetitute a
tection of the poblic rosd and iz deemed by hin no
longer necessary for the uses of the State Highway
System; and

WHEREAS, Melson County has requested that the
gaid lande be cenveyed to the County for public use.

HOw, THEREFORE, ln accordance with the praovisions
of Saction 33.1-149 of the Code of virginia (1%50Q}, ae
amended, the conveyance of the said lands, sco
cortified, is approved and the Commonwealth
Tranaportation Comnissioner is hereby authorized to
exatute a deed, without warranty, conveying same for a
conAideration satisfactory to the State Right of Way
Enginsar, subhject to such restrictions as nmay ke
deened appropriate.

Moticn carried.

Moved by Mr. Wells, ssconded by Dr, Thomas
that

WHEBBAS, in connection with Route 340, the
Commonwealth acquired through denatien a permansat
drainage easemant from William H., Pullin and Helen H,
Pullin by deed dated May 3, 1978, recordsd in Deged
Boack 596, Page 393 in the Office of the Clerk of the
Circuit Court of Augusta County; and

WHEREAS, the Commonwgalth Transpartation
Comnisgioner has certified in writing that tha
exlating 15-inch permanent drainage sasement lying
across Rovte 340 approximately .25 miles weat of Route
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608 doex not constituts a saction of the pnblic rosad
and is deemed by him no longer necessary for the uses
of the State Highway System: and

WHEREARS, a permanent dralnags sasement has besn
inctalled on the adjacent property and conveyad to the
Commonwealth, replacving the existing permanent
drainage easement) and

WHEBRERS, the owner of the underlying fee hap
asked that the existing aassment he conveyed hack to
them.

NOW, THEREFORE, in accordaance with the provisions
of Sectlion 33.1-149 of the Code of virginia {1950}, ae
anended, the Conmonwealth Traneportation Commisgicner
is herehy authorized to exscute a dmad in the name of
the Commonuwealth conveying the drainage sasxenent, 8o
certified, to the owner of the undsrlying fee title
for a conelderation matisfactory to the State RBight of
Way Enginger, subject to such restrictions as may be
deensd appropriate.

Hotlon carried,.

Mgved by Mr. Wells, seconded by Dr. Thomas
that

WHEREAS, in connsction with Route 4606, State
Highway Project 6450-026-104, RW-204, the Commonwealth
acguired linited aceess rights from Roy Les Marahall
and Peggy A. Marahall by deed dated March 12, 1974,
racarded in Deed Book 167, Page 51 in the Office of
the Clerk of the Circuit Court of Dinwiddie County;
and

WHERBAS, the Comnonwealth Transportation
commisgioner hag certified in writing that a E£ifty
{50} foot segment of the eassment of accesa, light ar
alr so acquired on the socuth side of Route 460, from a
point opposite approximate Station 852454 (EBL
ceaterline) to a peint opposite approximate Station
B53+04 (BBL centerline) is deened by hiom no longer
necessary for the uses of the State Highway Sygtem:
and

WHEREAS, the adjacent lendowner hax built a naw

home along Route 4&0 for which an entrance permit was
secured; and
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WHEREAS, the new entrance and proposed acc=ss
break i1z located in a better location as far as safety
ip concerned; and

WHEREAS, the accessz break originally granted
between Station 844+02 (EBL centerline} and Etation
844452 {ERL centerline) will be closed.

ROW, TEEREFORE, the said portion nof the sasement
of agcess, light or air, is hereby declared abandoned
asz a part of the limited access feature pursuant te
the provisions of Article 4, Chapter 1, Title 33.1 of
tha Coda of Virginia {1950}, as amendsd, and the
Commonwealth Transportation Commicsionsr ie hereby
authorized to execute a gultclain deed in the name of
the Cocomonwenlth relessing to the adjacent landowner
of record any and all rights of aseemin, light or air,
ovned by the Commonwezlth hetween the aforementloned
Btations ino exchange for & deed closing the sxisting
access break between Station B44+02 and Station
gd44+52, for s coneideration gatisfactory to the State
Right of Way Eaginesr, subject to such restrictionsg
and requirements as may be deemed appropriate.

Motion carried.

Moved by Mr. Welle, eeconded by Dr. Thomae
that

WHEREAS5, in connection with Route 903, S5tate
Highway Project 09031-012-225, M-501, the Commcocnwealth
acquired certain landg from Herman L. Wright and Ruth
Wreight by instrument dated May 24, 1990, recorded in
Dead Book 247, Page B6] in the Dffice of the Clerk of
the Circult Court of Brunswick County; and

WHEREAB, 1in accordance with Section 33.1-155 of
the Code of virginia (1950}, ag amended, portione of
Boute 903 have been altered and a new ropad has bween
congtructed and approved and the new road Gerves the
gaae citizena as the old road; and

WHEREAB, by regolution passed by the Brunawlck
County Board of Supervimscrs dated September 18, 1991,
a section of Route 903 wasz abandoned, sffactive
Oectobar 10, 1991; and

WHEREAS, the Commonwealth Transportation
Commissioner hag cvertified in writing that the land
comprising 0,153 acre, more or less, land, lying south
of and adjacent to the scuth normal right of way
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linites of Route 903, from a point approximately 30
fret oppoeite approximate Statien 525450 (Route 903
centerline) to a paint approximately 30 feet opposite
approxlmate Station 526490 {(Routs 903 centerline) does
not conastitute a section of the puklic road and is
deemed hy him no longer necessary for the uveses of the
Secondary System of State Highways; and

WEEREAS, the adjacent landowner has cequested
that the Commonwealth convey to them the excecs land
that is no loenger required as part of a negotiated
gettlement.

NMOW, THEREFORE, in accordance with the provisions
of Section 33.1-154 of the Code of Virginia {1950), as
amgnided, the Commonweslth Trangportation Commisslonsr
is hsreby authorized to execute a deed, without
warranty, in the name of the Commonwealth conveying
game to the adjoining landowner of recard for a
conslderation satisfactory to the State Rigqht of Way
Engineer, subject to such restrictions ae may ba
desned approprlata.

Motiaon carciad.
Moved by Mr. Bacon, seconded by MNr. wWaldman, that

WHEREAS, in accordance with its neads and
schedulee for implementing itas program objectives, the
Departmant hag determined the need to rahabilitate
Baest River Mountain Tunnel, Bland County {Project
0077=-050-1520), as it is deficient according to
current AASETO and ANSI/IES Standards and needs
Etructural rehabilitation and rehabilitation of the
mechanical, elacteical and readway lighting syctem.

WHERBAS, 55% of eaid tunnal ia !ocated in Bland
County, virginia and 45t in Mercer County, Weat
Virginia, the cost of rehahilitatien will be shared in
the following proporticns: Virginia Department of
Trangportation shall pay 55% of such cost and Wast
Virginia Depactment of Transportation shall pay 45%
thergof. This agreement shall be in accordance with a
maintenance agreement dated Decembar 18, 1964,
executed between the two departments.
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NOW, THEREFOEE, BE IT RESOLVED, that the Board
authorizes the execution of the agreement with Wwet
Virginia Department of Transpoctation, Bivision of
Bighwaye for sharing the cost of rehabilitation of the
tunasel.

Betipmated total cost of rehakilitation will be
8ix nillion dollars (%&,000,000).

Mokion carried.
Moved by Mr. Smalley, seconded by Mr. Bacon, that

WHEREARS, Section 33.1-221 of the Code of Virginia
provides a fund te “...be expended hy the Board for
congtructing, seconstructing, maintaining or improving
accesE roAds within counties, citles and towne to
industrial esites on which manufacturing, precessing or
other establishmenta will be built under firm contract
or are slready conatructed and to publicly owned
airports"; and

WHEREAS, the Suffolk City Council has, by
reeolution, requested Industrial Access Funds to serve
the Lakeview Industrial Park located oEf Route 135 in
the City of Suffolk, and sald acrese is estimated to
coet %802,800; and

WHEREAS, it appears that this raquest Ealls
within the intent of Section 33.1-221 and complies
with the provisiens of the Commonwealth Transportation
Board’s policy on the usae of Industrial Access Funds.

NCOW, THEREFORE, BE IT REEOLVED, theat 5302,000
(3300,000 unmatched and 52,000 matched) of the 1991-92
Fiscal Year Industrial Accesg Fund be allorcated to
provide adequats access to the proposed Lakeview
Industrial Park located off Route 135 in the Clty of
Suffolk, Project 0739-061-380, CTE01l, contingent upon:

l. all necessary right of way and utility
adjustnents bheing provided at no cost to the
Commonwealth; and

2. the =xecution of an appropriate centractual
agreement, with bond, between the City of
Suffeolk (City} and the Virginia Department of
Transportation {(vDOT), to provide Ecr:
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the design, adminlstraticn, and
conatruction of thie prolect:

the Qity contributing thes reguired 52,000
matching funde:

the City bearing any ineligible project
costs and all eligible project costs in
excess of %304,000;

the Ccity bearing any portion of the
project’™s cost to the Industrial Access
Fund not justified by appropriate capital
expenditures under the policy of the
Commonwealth Transportation Board. IE, by
March 19, 1995, an establishment acceptable
to the Board has not been congtructed with
an expenditure of at least 53,040,000 for
eligible capital putley on eligible sits(s)
{Parcels 2-10) whose sole access to & road
in the system of gtate highways is by
wvirktye cf thie project, then

{l) an amount aqual to 10% of aligibie
capital cutlay will be credited toward
the project's allecation, up ko a
maximum of $3,000,000 of Euch ocutlay,
and

{i) an amount egual to 5% of eligible
capital outlay tetaling betwgen
4$3,000,000 and %$3,040,000 will be
credited toward the projectrs
allocation

VvDOT determining eligible capital outlay
and eligible project coste in accordanca
with current pelicy and procedurea.

Motign carried.

Moved by NMr. Smalley, seconded by Hr. Waldwan,

that

WHEREAS, Section 33.1-333 of the Code of VWirginia
sets forth that the General Asgembly of virginia hasg
found and declared that it is "...ip the public
interesat that access roads and bikeways for public
recreational areas and historieal sites be
provided...," reservas 53,000,000 from highway funds
for puch purpose, and further provides that "The
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Commonwealth Transportation Board, with the
concureence of the Director of the Department of
Congervation and Racreation, ig herseby authoriszad to
make ragulations to carry out the provielons of this
eectien."; and

WHEREAS, the Diractor ¢f the Department of
Congervation and Recreation and the Commonwealth
Transportation Board have adopted a joint policy ko
govern the use of Recreational Access Funde pucsuant
to Section 23.1-223 of the Code of Virginla; and

WHEREAB, the Board of Superviescre of Frederick
County hae, by resolution, requested the use of
Recreational Access Funds to provide adequate access
to S5herando Park, located off Route 277 in Frederick
County, and the eald accean 18 egtimated to cost
562,000; and

WHEREAS, this request has heen considered by the
hcoting Director of the Depacrtment of Congervation and
Recreaticn and has been found to comply fully with the
provieions ovf Section 33.1-223: and

WHEBREAS, the Plrector of the Department of
Congervation and Recreation has reaconmended the
conetruction of the aferementionsed access road.

NOQW, THEREFORE, BE IT RESCLVED, that 562,000 from
the 1991-%2 Fiacal Year Recreational Access Fund be
allocated to conatriuct the access romd to Sharande
Park in Frederick County, Project 0726-034-221, n502,
contingent upon:

l. all neceesary right of way and utility
adjuetments being provided at no coet to the
Commanwaalth: and

. adegquate assurance from the County Board of
Supervisara that the County haa =ntered into a
conkract te construct the park and that it
will ba developed and osperational by the
approximate time of completion of this access
facility; and

3. the County’s payment of all ineligible project
coste and of all eligible cogts in excees of
562,000 from sources other than those
adninigterad by the Virginia Department of
Transpectatlaon,
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AND FURTHER, the project constructed in
accordance with this reeolution shall hareafter be
known ar a "Virginia Byway".

Motion carried.

Moved by Mr. Warnetr, sacondesd by Fr. Waldman,
that

WHEREAS, the Commonwealth Transpottation Board
granted funde in the amount of 3140,000 to the Eastern
Shors Rallroad on Augurt 16, 1990 for the purpcee of
improving the Little Creek Canal Bridge located in
virginia Beach and Norfolk: and

WHEREAS, the Commenwealth Tranpporteation Beoard
alzo gqranted funds in the amount of $110,000 to the
Eagtern Shorg Railroad on December 24, 1990 for the
purpogs of constructing weighing secales in Little
Creaky and

WHEREAS, the actual cost on the Canal Bridge
project was less than the conpultant’s extimates, a
grant amgunt of %38,721.35 will not be nesded for this
preject; and

WHEREAS, the actual cest ef tha weighing scalee
excesded the estimate by an amcunt greater than that
remaining in the Canal Bridge grant; and

WHEREAS, the Fastarn Shore Reilroad hazx raguestaed
that the balance of the Canal Bridge grant bha used to
satigfy part of the increased coet of the weighing
srales; and

WHERBAS, the requested changes in funding would
noct exceed the total amount previously granted; and

WHEREAS, 1t appears thet this raguest is in
accardance with the provipsions of the Commonwealth
Transportation Beard’'s policy and procedures for the
uge of the funds establighad by Chapter 972, Item
T38G, wE the 19590 Aects of Aggembly (Item 565, of the
1992 Ackts of Aasenbly); and

WHEREAS, the Board hae detgrmined that these

ptojects are for the comnmen good of a reglon of the
Commonwealth.
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NOW, THEREFQRE, BE IT RESOLVED, that the Board
approves using the balance of the funde from the Cannl
Bridge (%$38,721.35) to offsst a portion of the
increased coat of the welighing scales project.

Hotion carried.

Hoved by Mr, Magtracco, secondsd by Hr. Waldman,
that

WHEREAS, legicelation enacted by the 1988 aesmmion
of the General Aecenbly authorized the ComMonwealth
Transpertation Board (this "Bpard") te iasus
Commonwealth of virginia Tranaportation Contract
Revenue Bonds in an aggregate principal ameunt not
excesading 5160,700,000 ko finance the cost of the
below-described project {the "Froject"} plus an amount
Eor issuance coegts, reserve funds, and other financing
@XPENERs;

WHEREAS, the Project consiats of the acqulsitien
and construction of roadways and related improvenments
on Etate mpoute 28 in Palirfax and Loudoun Countlan from
north of Interstate &5 o State Route 7, including
interchanges at O.5. Routs 50 and State Route 7 and
the Iulleg Toll pnd Access Roads;

WHEREARS, on September 219, 1988, thizx Board issuad
and sold the Commonwealth of Virginia Transportation
Contract Revenue Bonds, Serjes 1988 (the "Series 1988
Bonds"), in the original aggregate principal amount of
5138,483,372,25, pursuant to a resolution adopted by
this Board on August 18, 1988, and the Master
Agreemnsnt of Trust, dated as of September 1, 1988 (the
"Master Trust Agreement"}, betwaen thie Board and
Cragtar Bank, ag trugtee (the "Trustea™), as
cupplamented by the Pirst Bupplemental Agresment of
Truat, dated asz of Septemher 1, 1988 {(the "First
Supplesental Trust Agreement®);

WHEBREAB, this Boayd iggsued the Series 1988 Bonds
to finance the costs of the Project, to establish a
debt e=rvice resaerve Fund for the Series 1988 Bondg
and to pay issuance costs;

WHEREAE, this Board now wishes tc provide by this
resolution pursuant to Section 33,1-293 of the Code of
Virginia of 1950, as amendad, for the issuance and
gale of revenue refunding honde for the purpose aof
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refunding, along with certain other funds avallable
under the Trugt Agreement (as defined below), the
outstanding Seriss 1988 Bonds;

WHEREAS, as suthorized by 2 resolukion of this
Board adopted Pebruarcy 20, 1932, the ravenue refunding
bonds will be g0ld by the use of compatitive bhida;

WHEREAS, the foregoing acrangements will be
reflectad in the following documents, the most receat
drafta of which have besn presented to this mesting
and will ke filed with the recorde of thiz Board:

{1} a 3econd Supplemental Agresament of Truat, to
be dated as of April 1, 1992 [(the "Becond Supplemental
rruek Agreement”), between this Board and the Trustee;

{2) an Egcrow Agresment, to be dated the date of
it exscution and dellwery (the “"Escrow Agreement™),
betwaen this Board and Crestar Bank, as as¢row agent;

{3) a First Amendment to District Contract, to
be dated as of aApril 1, 1992 {The “"smsndment to
District Contract"]l, between this Board and the Gtate
Route 28 Highway Transportation Improvement Distriet
{the "Route 28 Diptrict"), amending the Centract,
dated aeg of September 1, 1988, betwean this Board and
the Route 248 Digtrict, providing for the collection of
speclal tax revenues from the Route 2B Dietrict and
this Board’s commitment to construct and complete the
projact;

{4) an amendad and Rectated Payment Agreament,
ta ba dated as of April 1, 1992 (tha "Amendmant to
Paynent Agqreement”), between this Board and tha
Treasury Boaré¢ of the Commonwealth of virginia (the
"Treagury Board"}, amending and cesptating the Payment
Agreenent, dated ag of September 1, 198B, betwesn kthias
Board and the Treasury Board to provide for the
payment pf principal and interest on the revenue
rafunding bonde;

{5) a Preliminary Official Statement of thiz
Beard, to he dated the date af ite initlal
distribution [(the *Preliminary Dfficial Etatement”™},
relating to the offering of the revyenue cefunding
bondey and
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{5) an Qfficial Wotice of Sale and Bid Fgrm {(the
"Motice of Sale") rglating to the terms of the
conpatitive bidding procese for the revenus refunding
honds }

WHEREAS, tha Second Bupplemental Truet Agreement
the Epecrow Agresmant, the Amendment to District
Contract and the Amendment to Faynent Agreement will
be referred to collectively in this resolution as the
"Financing Documents™ and the Master Trust Agresment,
the Firgt Supplenmental Trugkt Agreement and the Second
Bupplemental Truet Agreemant will he referrad to
collectively in this resolution as the "Trust
Agreansnt™.

HOW, TEEREFURE, BE IT RESOLVED BY THE
COMMONWEALTHE TRANSPORTATION BOARD THAT:

l. The igsuance under the terms of this
refalution and the Trust Agqreemant of revenus
refunding bonds of the Commonwealth of Virginia te be
known ar the "Commenwealth of Virginia Transportation
Centract Revanue Refunding Bonds, Series 1992 (Route
28 Project} {the "Serlea 1992 Bonda™)," 18 authorlzed.
The saries 1992 Bonds are to be issued in an original
aggregate principal amount neot to excead $130,000,000
and shall bs in subhstantially the farm attached as
Exhibit A to the Second Supplemsntal Trust Agreemsnt.
Thy procesds of the Series 1992 Bonds 2hall be used,
along with certain other funde available under the
Trugt Agreemgnt, in accordmnce with the Trust
Agreemant (1) to refund all of the outstanding Series
1988 Bonde, {i1i) te establish a debt service resecve
fund for the Serige 1992 Bonds (if necessary) and
{ii1) to pay the fssuance costs of the Series 1992
Bonde.

2. The Saries 1992 Bonde shall be limited
ohligations of the Commonwealth of Virginia, payahle
aulely from Revenues {(as defined in the Trust
Agreement) and from the pracesds of the Serles 1992
Bonds and the investment earnings therson not
allocated to other purposes., HKothing in this
Resolution, the Series 1992 bonds or the Trust
Agreement shall be deemed to create or constitute 2a
debt or a pledge of the faith and credit of the
Conmonwealth of Virginia or any of its political
subdivisions.
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3. The Chairman of this Board {the "Chalrman®)
or any of guch cfficars, employees or agente of this
Evard or the Dapartment of Traneportation as he may
designate for such purpose {hig "Declgneec") le
antharized to determine and approve all of the final
details of the Seriee 1992 Bonds, including without
limitatien, their dated date, original aggregate
principal amount, intereat rates, maturity dates,
optional and mandatory redemption provisions, sale
price and the principal amount of each makurity,
provided that (i) the original aggregate principal
amount of the Seriegs 1992 Bonde shall not exceed
$130,000,900, {11} the Serles 1992 Bonds shall have a
true interest ecoBt that doee not exceed 7.0%, and
{11i) the final maturity of the last Series 1992 Bond
to mature ahall not be later than December 31, 2018.
The Chairman or any of his Deaignees 1z anthorized and
directed to accept the bid for the purchages cf tha
Baries 1992 Ronds at the price and the interast rates
that repult in the lowest trusx interest coxt to the
Commonwealth of Virginia in accordance with the Netice
of Sale, provided that such true interest cost shall
not excesd the maximum set forth above and the gale
price nf the seriea 1991 Bonds shall net be less than
974, or greater than 103%, of the Series 1992 EBonds'
original aggregate principal amount. The approval of
the Chairman or his Deglgnees of such detalle shall be
evidanced conzluaively hy the execution and delivaery
of the Saries 1992 Bonds.

4. Thea Commonwealth Traneportaticon Commigsionec
{the "Commisgioner"} is authorized and dirqcted to
have the Serisg 1992 Bonde prepared and to execute
them and the S5ecretary of this Board ic authorized and
directed to affix the official seal of thisz Board to
the Series 1992 Ponds and to attest the seal, all in
accordance with the Trust Agraesment. The Chairman or
any of his Designess is further aunthorized and
directed te deliver the axecuked EBariss 1952 Bonds to
Crestar Bank, as paying agent under the Trust
Agraament, for aukthentication, and tg cause the Serisx
1992 BondE so executed and authenticatsd to he
delivargd to or for the account of the winning bhidder
for the Series 1991 Bonde upon payment of the purchase
price specified in the winning bid.

5. The Chairman and his Degigne«s are authorized
and directed to call all of the callable Series 1938
Bonde for optional redemption on March 1, 1998. The
radenption proceedings, lncluding the giving of
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redemption notices to the holdecs of the callable
Beries 1988 Bonde, shall be dene under the termp of
the &Series 1988 Bonde and the Trust Agreemant.

6. The draft Pinancing Documents are approved.
The Chairman ie authorlized to execute and deliver on
thie Board’e bahalf the Financing Documente 1n
substantially the forms of the draftas submitted to
thic meaeting, with such completione, omissions,
ingartione and changse ag may be approved by the
Chairman. Thisz Board specifically sutharizes thes
Chairman to approve changes to the dates of the
Financing Docunants and guch changes to the Plnancing
Documents as may ke necegsary to establizh a debt
garvica reserve fund for the Eeriasz 1992 Bonds if
Standard & Poor'e Cerparatlon or Moody's Investersa
Bervice, Inc, reguires one as & condition to granting
the Series 1992 Bonds to "RA"™ or "Aa" rating, as
applicabla. The Chairman's approval shall he
evidenced conclusively by the execution and delivery
of the Financing Documents on the Buard's bhehelf.

7. The draft Notice of Sale ie approvad. The
Chairman ig authorized and directed to cause the
Netlee of Sale to be published and distributed to
potential bidders ¥cr the Serieg 1932 Bondg in
substantially the form of the draft submitted to this
mesting, with such completions, omlssions, inssrtions
and changes as may be approved by the Chalrman. The
Chairman’e approval shall be evidenced concluaively by
the distribution of the Notice of Sale to potential
bidders.

B. The draft Freliminary Official Gtatement is
approved. The Chalrman ie autherized and directed to
caude the distribution of the Preliminary DEficial
Btatement to potential bidders for the Seriese 1992
Bonde in substantially the form of the draft submitted
te this me=ting, with such completions, ocmissions,
ingerktions and changes as may be approeved by the
Chairman, and to “"desm Einal™ the Preliminary Official
Statement on this Board’s behalf for purpoges of SEC
Rule 15¢2-12, After the winning bidder for the Series
14922 Beonde is se2lected, this PBoard authorizea and
directs the Chairman te prepare and execute an
Ccffigial Btatement (the "0Official Statement") in final
forn and to deliver it to the wlnning bidder. The
Dfficial Statement shall be substantially in the form
of the Preliminacy Cfficlal Statement as "daemed
Einal™ by the Chairman, with such completionsz,
omiseions, insertlions and changes ae may be approved
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by the Chaitman- The Chairman's approval of all
conpletione, omissions, insertlone and changas to beth
the preliminary Dfficlal Statement and the Official
Etatement shall be svidanced cenclupively by the
execution and dellvery of the Official statement.

9. The Chairman and pthar appropriate offirars
and employees af this Board and the Dapactment of
Transportation are authorized and directed to exscutms
and daliver sinultaneously with the issuance of the
Serigs 1952 Bonds & Non-Arkitrage Certificate and Tax
compllance Agreamenkt satting forth the axpected use
and investment of the proceede of the 8Seriss 1992
Bonds and containing such covenants as may be
necensary to comply with the applicable provisions of
the Internal Revenue Code of 19B&, asa amendad, and the
regqulations thersunder (the "Tax Code®}, including ths
provisions of Section 148 of the Tax Code relating to
*arbitrage bonds". This Board agrees on behalf of
itgelf and the Commonwealih of ¥irginia that the
proceeds from the issuance and sale of the Serles 1992
Bonds will be invested and expended ae set forth in
the Non-Arhitrage Certificate and Tax Compliance
Agrespent and that this Board and the Commonwealih of
virginia will cemply with the other covenants
contained in it.

0. The Chairman and the nther officers,
enployees and agents of this Board and the Department
of Transportation are authorized and dirsckted teo
execute and deliver on the Board’s kehalf such other
Inetruments, dotuments or certificates, and take all
guch action as they may conzider necessary or
deslirable in connection with the issuance and sale of
the Series 1992 Bonde, and the refunding of ths Series
1588 Bande, including without limitation, such actions
ag may be naceasary or desirable in connsction with
the sanle of the Serisg 1992 Bonds by compebitive bid.
all of the foregeing previously done by the Chalrman
or any officer, employee or agent of this Board or the
Department of Transportation are in all rempects
apptoved, tatified and confircned.

11. The Chalrman or any of his Designess iE
authorized and directed befors the lssuance date of
the Ponde to determine the Completion ARmount from the
remaining proceede of the Series 1988 Bonde on deposit
in the Cconstruction Fund established under the Trust
agreement. The "Completion Amount" means the amount
of the remaining proceeds neceasary te complete the
Project and to be used for purposes relating to future
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planned sxpansion of the Praject, including additional
interchanges, a3 may be determined by thisx Board.
After determining the Completiovn Ameunt, the Chairman
or his Designee is then authorized and directed ko
prepare and submit to the Truetee a Completion
Certificate {aeg defined in tha Trugt Agreement),
directing the Trustee to reasrve in the conatruction
Fund thea Completion Anount (to be uxed to complate the
Project and the additional purposes determined hy this
Board) and to use the balance of the funds in the
Congtruction Fund to cefund the outstanding Beries
1988 Bonde along with the proceedes of the Series 1993
Bonds and certaln other funde available underc the
Trust Rgreexant.

12, This resolution shall take effect
imediately.

Motion cacrcied.
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SECOND SUPPLEMENTAL AGREEMENT QF TRUST

THIS SECCOND SUPPLEMENTAL AGREEMENT OF TRUST (this “Second

Supplemantal Trust Agresment®”) ie made as of April 1, 1992,
betwean the TRANSBORTATION BOARD {the "Board™), and
CRESTAR BARK, a viriégin banking corporation with ita prinecipal
corporate trust off located in Richmond, Virginia, as trustee
(in such capacity, tegather with any' succsassor such sapacity,
tha *"Trustee).

RECITALS

A. The Board has the powsr under certain ciroumstances to
issue revenus bonds to finance the cost af road imprevements,
including issuance coats, reasrve funds and realatad expendituras,
and to lssue revenus refunding bonds to rafund any outatanding
bonde iseued for such purposs.

B. The Board hax antered into the District Contract with
the pistrict to provide for tha leavy of the Speclal Inprovementa
Tay and tha collaction of Special Tax Revanues to finance the
cost of certaln road improvemsant= in the Dietrict.

C. The Board and the Trustee bhave entered intc the Master
Agreement of Truat, dated as of September 1, 1988 {the "Master
Trust Agrasmsnt®], to provida for the iasuance of Bond= {1) to
pay the Cost of a Project, tha Coat af completion aof any Project,
or the Cost of planning or inveatigating the feamibility of a
Project, that are of such naturs as to be chargeabls to a fixed
capltal account by generally accepted accounting principles, (2}
to rafund any of the Bandg, or (1) for a combination of such

purposes.

D. Lagislation enacted by the 1988 session of the General
Aasenbly of Virginia anthorired the Beoard to lssue Commonwealth
of Viryinia Trapaportatien Contract Reverus Bonds in an aggragate
principal amount not exceeding $160,700,000 to finance the cost
of the below-described project (the "1588 Froject") plus an
amcunt for iesuance costs, reserve funds, and cther financing
expenses, The 1988 Project consists of the acguisition and
construction of roadways and related improvemente on State Routs
28 in Fairfay and Loudoun Counties from north of Interstate 656 to
Etata Route 7, including interchanges at U.5. Route 50 and Statae
Route 7 and tha Dullas Tall Road and Access Roads.

E. Om September 29, 1988, tha Board issuved and sold the
Commenwealth of Virginia Transpartation Contract Revenua Bonds,
Sarice 1988 (the "Saries 1988 Benda™), in the original aggragats
principal amount of %138,483,372.25, pursuant to a resclution
adopted Ly the Board on Auguxt 18, 1984, and the Maater Trust



Agreenent, a¢ supplessnted by the First Supplemental Agreement of
Trusmt, dated as of September 1, 1988 (the "Pirat Supplemantal
Trust Agresment®). The Board issued the Series 1988 Bonds to
tinance the costs of the 1988 Project, to agtablish a dabt
sarvice reserve fund for ths Sariss 1988 Bonds and to pay
issuance costsa.

r. Legislation enacted by the 1990 sesslon of the Genaral
Asasmbly of Virginia permite preceeds of the Series 1988 Bonds
remaining after providing for the financing of the 1988 Projsct
to ba used for purpoeas ralating to future planned sypansien of
the 1588 Project including additional intercohanges, as may ba
deterzined by the Board.

G, By a resolution adopted on March 19, 1992, tha Board
hae determined to issue a Series of Bonds under the Master Trust
Agresment (the "Series 1952 Bords")} to refund, along with certain
other availabla fundse, tha Jutstanding Series 1988 Bonde and to
pay lssuance costa.

H. The Mastar Trust Agresment provides that, in connection
with the issuance of a Seriess of Bande, tha Ecard shall desliver
to tha Trustea an original axecuted Supplessntsal Trust Agresmant
authorizing the Serie=s of Bonds and satting forth their terms and
provisiona. The Board alac wishex to make certain amendments to
the Nastaer Trust Agresment and the First Supplemental Trust
Agreemant to facilitate the issuance of the Series 1992 Bonds and
the refunding of the Saries 1988 Bonde and to provide for the
dispoaition of the remaining proceede of the Serlea 1788 Bonds,
amondy other things.

I. All things necesxaary to nake the Saries 1992 Bonds
valid and binding limited obligatlons of the Commomwealth, whan
authenticated by the Trusteg and issued as provided in this
Second Supplensntal Trust Agrasmaent, and tec conatituta this
Sgcond Supplemsntal Trust Agresnent a valid and binding agresment
sgacuring tha paymaent of the principal of and premium, if any, and
interest cn the Seriles 19%2 Pondse have been done and performed.
The execution and delivery of this Becond Supplemental Trust
Agreemant and the execution and lesuance of the Saries 1992 Bonds
have in all reapezts haen duly authorizaed.

NOW, THEREFORE, the Board covenants and agrees with the
Trustea and with thes Holders, from time to tine, of thea Series
1392 Bohde, 2= follows:



ARTICLE I
E!COHD SUPPLIHEHTHL THDET lﬁR!IHBHT.

Bection 101. Ge : 41 - Th
Sacond Supplamantal Trust Aqreamant 1: antarad intn by ths Board
and the Trustee and daliversd to the Trustas pursuant to and in
accordance with Article III and Section 1101(g) of tha Maater
Trust Agreement. All teras, covenants, conditions and agresments
of thae Trust Agreement apply with full forca amd effect to the
Series 1992 Bonds and their Holders, except as otherwise provided
in thi= Sacond Supplemental Trust Agresnant.

sSection 102. B = -
. Each :apitallxad HDId and t-rm usnd in thin scnnnﬂ

Agreement

Supplamental Trust Agreansnt has the meaning givan it in the
Trust Agreepent. In additien, the following words and terms have
the following meanings in this Second supplemental Trust
Agreement unless the context clearly requires otherwise:

"pabt Service Reserve Reguiremsnt" for tha Jaries 1992 Bonds
means garo dollars (§0.00) because the Serles 19%2 Bonde are not
seeoured by the Debt Servica Resasrve Fund.

“DTC" has the meaning set forth in Section 203.

"Escrow Account™ means the aocount by that nase astahliched
under the Escrow Agrasmant.

"Excrow Agresmant® means the Escrow Agresmant, dated
April _ , 1992, between the Authority and Crestar Bank, as Escrow

Agent.

"Lattar of Representations™ means the letter, dated

, 1992, from the Board to DTC with respact to the
Saries 19%2 Bonde, a copy of which is attached aa Exhibit B to
this Bacond Supplamental Trust Agreement and any amendment or
supplemant to it.

"Hagster Trust Agreewsnt”™ means the Master Agreanent of
Trust, dated as of September 1, 1988, batwaan the Board and the
Trustas.

"Non-Arbitrage Certificate"™ means the Non-Arkitrage
Cartificate, dated the Series 1992 Clo=ing Dates, axescuted by
certain anthorized representatives of the Board.

"gpcond Supplemantal Trust Agresment¥ neans this sacend
sSupplansntal Agrssment of Trust, dated as of April 1, 1932,
between the Board and the Trustae, and any anendment or
supplesmant to it.
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wgorias 1988 Borkls™ means the Commonwealth of Virginia
Transportation Cgntract Revenue Bonds, Serias 1983 (Route 28
Project), ilesued on Septenbar 29, 1983, in the original aggregats
principal amount of 5$138,483,372.25.

"aries 1992 Bonds™ mean the Councrwealth of Virginia
Traneportation Revehus Refunding Bonds, Series 1952 [Route 18
Projeot) issued under Articls IT of thim Second Supplamental
Erunt Agresgent in the original aggregate principal amount of

*Sarias 1992 Closing Date" means April _ , 1992.

Egarica 1992 Cosnta of lesuance Account™ means thes account
establ ished undar Section 401.

ATay Ccmpliance Agresment™ means the Tax Compliance
Agreement, dated the Seriea 1992 Clpaing Date, sxacuted by
gertain authorized repressntatives of the Board, as it way be
ameandad or supplesentad in accordance with its terms.

"TRIF II Esorow Agreament" means the Eacrow igrasmsnt, dated
; 1991, among tha Virginia Department of
Transportation, Toll Read Investment Partners II and Crestar
Bank, as escrow agent, a copy of which is attached as BExhibit C.

Section 103,
Agrespent. The following definitiens of the fellowing
capitalized terme are subatitutsd for the definitisna of such
terms sat forth in Sestion 101 of the Mastear Trust Agroamsnt

wAuthorized Representative of the Board™ maans the chairman
of tha Board or such other person or persons as may be designated
to act on behalf of the Board by a duly adopted resclution af the
Board fllsd with tha Truatea.

"Copmissioner" means the Commonwealth Tranaportation
Conmisaionar.

"pigtrict Contract™ maans the Contract, dated as of
Saptembar 1, 1988, hetween the Board and the District, the First
Amendment to District Contract, dated as of April 1, 1952, any
and all modifications, alterationg, anendoants amxd supplesments
thareto and any additional contracts betwaen the Board and the
Diatrict concerning any Projact.

rGovernmant Certificatesa* meann certificates repressnting
ownership of United S5tates treasury bond principal at maturity or
coupons for accrusd pericds, which bonds or coupons are held by a
bank or trust company reasonably acceptable to the Trustes. Such
bank or trust company holding Govermment Certificates shall be

-



organized and existing under ths lawve of tha United Htates of
Amarica or any of its states and shall hold such Govermment
Cartificatas in the capaolty of oustodian, independent of the
maller of such certificatas. '

"Gross Procesds”™ msank for any Series of Bonds the “gross
procemds" of such Series of Bonds within thae meaning of Saction
148{I) of the Coda,

*"outatanding™ shall mean, at any date, the aggregate of all
Bonds authorired, lasued, authentlocated and delivered under this
Secord Supplemental Trust Agrassmant, saxcapt:

(a) Bonds cancellad or surrsndarsd to the Paying Agent
for cancellatlon;

(b} Bonde deemed to have baan paid as provided in
Eection 1201; and

o) Bonds in lieuw of or in substitution for which
ather Bonds shall have bean authenticated and delivered pursuant
ta this Sacond Supplenental Trust Agrasmant unlsase proof
satiafactory to the Paying Agant la prasented that any such Bond
is held bv a bona fide Holdsr.

In determining whethar Holders of a requisite agqregate
principal amount of the Outstanding Bonds hava concurred in any
request, demand, authorization, direction, notice, consant or
walver under thise Sscond Gupplemantal Trust Agreenent, words
referring to or connoting “principal of" or “principal amount of”
outstanding Bonde shall be deamed aleo to be referencas to, tp
comnote and to include tha Acorsted Value of Borxdla of any Serilaes
ag of the immediately preceding Compounding Dates of such Bonds.
Bonds which are owned by tha Board shall be disregardesd and
desmsd not to ba Cutatanding for the purpose of any such
determination; provided, however, that for the purpose af
detarmining whether the Trustes shall be protactad in relying
upon any such requeast, demand, authorization, direction, notice,
consent or walver, only Bonde which the Trustas knows to be 30
cguned shall ba 80 dlaregarded. At the time of any such
determination, the Board shall furnish the Truetee a certificata
of an Authorized Representative of tha Board deacribing all Bonds
subjest ts such axclusion.

"Fayasnt Aqresment™ means tha Amaended and Resatated Paymsnt
Agreement, dated as of April 1, 1992, between the Board and the
Traasury Beard of the Commonwealth of Virginia providing for the
ragquest for appropriation of funds frowm the General Asssmbly of
the Commonwealth of Virginia and payments of such furnds to ths
Trustea for payment of debt sexvice on the Bends.



"Revanuea® means the revenues, recelpts ard Fands which have
bean appropriated from tha Trust Fund by tha Ganéral Assenmbly for
payment of the Bands.

Section 104. N§ 3 - ;
The following ﬁnfinitian: o: thn folluwinq cnpitlliznﬂ tnrns Are
added to Section 101 of tha Master Trust Agreament:

"Buginees Day" means any Hnmﬂnia Tuesday, Wedne
Thursday or Friday on which commercial banking institut ons
ganerally are open for business in New York amd Virginia.

"Trust Agreement”™ meane, collectively, this Agresmant as
apanded and supplamented by the First Supplesental Aqreament of
Truset, dated as of Septexbear 1, 1988, amd the Second Supplsaantal
Acreement of Truet, dated as= of BRpril 1, 1593, and as it may bhe
apandad or supplemunted from time to time hersafter in accordance
with itz terms.

Baction 105.
Truset Agreement. The following definition of the capitalized
tarn "Project® is substituted for the dafinitisn sf =uch tarm ast
forth in Section 102 of the First Supplemental Trust Agressment:

"Project™ means the constiuction of Stats Routa 28 to six
lanes ln Fairfax and Loudoun Countles from north of Interstate 64
to State Route 7, including interchapges at U.8. Routm 50 and
Stata Route 7 and the Dulles Tell and Access Rosdse, which has

aiprnvad by tha Genaral Assenbly, conslsting of tha
acquiﬂ tien and conatrugtion of roadways and related
inprovemants, including, without limitation, preliminary
anginsering and right of way acfuisition, as more particularly
describad on Appandix B to tha District Contract and as follows:

{a) Board project D028-029-111, T301, which is the
project running from U.8. Route 50 to Horsepen Road;

(b} Board projest 0028-029-11l1l, C502, which 1s the
projact running froam Interstate &6 ta south of 1.8. Route 50;

[c) Board projsct 0028-029-111, CS03, which is the
U.8. Route 580 interchange project;

{d) Board project DO28-053-104, C501, which ix the
project running from Sterling Boulevard to south of Statae
Route 7;

{s} PBoard project 0028-053~104, €502, which is the
state Route 7 interchange projact;



{(f) Board project 0026-0D39-111, C3C4 and 0029-053-
104, €503, which is the projeot running from Horsepen Road to
Starling Boulevawd;

(g) Board project 0028-053-103, CS01 and c502, which
is the accass road interchange projsct; and '

fth) Board project 002B-D53~-103, £S03, which is the
project running from 3tate Route 606 to State Route 846;

as such description may be amended from time to time by the
Board. "Project® shall alsc mean any o8 rulating to future
planned sxpansion of tha Erujeut deseribad in the preceding
aantence, including additicnal interchanges, as may be determined
by resclution of tha Board.

Sectiocn 106. Rules of Construction. Unless the context
clearly indicatee to the contrary, the following rules shall
apply to the conmtructiom of this Second Supplemental Trust
Agresmant :

(a} Words lmperting the esingular number shall include
the plural number and vice versa,

{b) wWords importing the redewmption or calling for
redamption of Series 1992 Bonds shall not be desmed to refer to
or connote the payment of Serles 1952 Bonds at thelr stated

paturity.

(c] Unles=s otherwise indicated, all references herain
to particular Articles or Sectlone are refersnces to Articles or
* Ssctions of this sacond Supplemental Trust Agresment.

{4) Tha headings and Tadle cf Contents herain arae
golely for convenisnca of referencs and shall not constitute a
part of this Second Bupplemantal Trust Agreemsnt nor shall they
arfect its mesnings, construction or sffact.

{e@) All raferences herain to the payment of Serles
1592 Bondw are referencas to payment of principal of and prenium,
ir any, and lpterest on Series 1992 Bonds.

Section 201. Authorizatioh of Series 1992 Bondg. Thars are
authorized to e iasued and sald pursuant ta Artiele III of the
Magter Trust Agreument a Serles of Commenwealth of Virginia
transportation contract revenue bords in the original aggregate
principal amount of § . The procesds of such Bonds
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shall be used, along with certain other funds available under tha
Trust Agrsamant, to rafund the outstanding Barias 1958 Bonda and
to pay issuance gosts. BSuch bonds shall constitute Bonds, as

defingd in the Master Trust Mrssment.

Bectlon 202. Details of Serieg 1993 Bonds. Thae
transportation contract revenus bopds authorized in Section 201
ars designated "Commonwealth of Virginia Transportation Contract
Revenue Refunding Bonde, Saries 1992 (Routa 28 Project),.” and
shall ba issued as fully reglstered bonds.

The Series 1992 Bonds shall (1) ba dared April :, 19392, (ii)
ba issued in denominations of $5,000 or any integral multiple of
%£5,000, (iii) be nusbered from R-1 upwards, eequentially, (iv}
bear intersst at the rates set forth balow, payable on sach
April 1 and October 1, commencing October 1, 1982, and (v)
natura, subjact to pricr redemption, on April 1 in the yaars and
in the amounts sat forth balow!

Yenr Amount Eate Year Avonpt Bats
1953 8 L 2006 5 3
1994 2007
1895 2008
199¢ 2009
1997 2010
190§ 01l
1999 2012
2600 2013
2001 anl4
2002 2015
2003 2016
2004 2017
2005 2018

The principal of and premium, if any, and interest on the
Series 1992 Bowd@ are payable in lawful monay of the United
statas of America, but only from the Revenues and cther sourcas

pledged for auch purposa under the Trust Agresment.

Tha principal of and premium, if any, on the Series 1992
Bonde will be payable upon presantation and surrender of the
Sarisse 1992 Bonda at the Payimy Agent's principal corporate trust
office.

Bach Series 1992 Bond will bear intsrest from April 1, 19592,
if it is authenticated before October 1, 1992, or ({b) ctherwise,
from tha April 1 or Ootober i that ip, or immadiately precedes,
the date on which the Baries 19%2 Bond i authenticated {unless
the payment of interaet on the Series 1952 Bond 18 in default, in
which case the Series 19952 Bond will bear interest from tha data
to which interest has baen paid). Interest on the Series 1992



Borkls will be computad on the basls of a year of 350 days and
twelve 30-day menthe. Interest on the Seriss 1992 Bonds will be
pald by check op.draft malled by the Paying Agent on each
interest paymsnt date to the Holders of the Seriss 1992 ponds at
their addresses as they appear on the regilstration books for the
serias 1992 Bonds maintained by the Paying Agent. The Holdars
will ba determined on tha March 15 or Saptembar 15, as
appropriate, which next precedea each interest payment dats.
Kotwithetanding the faoregoing, 1f the Holder of any Series 1992
Bond (1) owne at leaat 51,000,000 in ﬂTﬂr‘qltﬂ principal amount
of Serles 19%2 Bor<dm and (il) has provided satisfactory notice
regarding paywant via wire transfer to the Paying Agant, then
interest will be paid to such Holder by wire transfer.

If tha Aata of maturlty of the principal of the Eeries 1952
Bond or the date fixed for the paymant of intarsst on or tha
radenptian of the Series 1992 Bond is not a Business Day, then
payment of the principal and premiunm, if any, and interest nead
not be made on such date, but may ba mada on the next succeeding
date which ils a2 Pusiness Day, and if made on such next succeeding
Business Day no additlonal interest will accrua for the period
aftar such date of maturity or date fiwved for redemption.

Notwithatanding any othar provision of the Sarias 1992 Bonds
or this Sscond Supplenental Trust Agresement, for so long as all
of the Series 1952 Bornds are registared in the nane of DTC o ite
nominsa, the payment of principal, pramium and intersst on the
SEarias 1992 Bonda, the providing of notlces and other matters
relating to the Series 19592 Bonds will ba mada as desoribed in
the Letter of Repressntationms.

saction 203. PBpgk Entry Provigions. The Berie= 1992 Bonds
will ba issusd in fully registared form and registared in tha
name cf Cede & Co., & nomines of pTCc, and immobilized in the
custody of DTC. One fully registered Series 1992 Bond for tha
original principal amount of sach maturity will be registered to
Ceda & Co. Banefisial cuners will not receive phyaslcal dellvaery
of Series 1952 Bonds. Individuasl purchasas of Series 1992 Bonds
may ba made in bogk-sntry forw only in original principal amounts
of 55,000 and integral multiples of 95,000. Payments of the
principal of and premiom, if any, and interest on the Series 1992
Bonds will be made to DIC or its nomines as registersd cwmar af
the Sariss 1992 Bonde onn tha applicable payment date.

Transfer of the payments of the principal of and premium, if
any, and interesat on the Saries 1992 Bonds €0 the participanta of
DTC, which include eecuritlies brokers and dealers, banks, truat
conpanies, clearing corporations and certain other organizations
(the "Participanta¥) is the responmikillity of DTC. Tranefer of
the payments of the principal of and premium, if any, and



3/19/92

WHEREAS, careful review and congideraticon has
been made of the srope of work and services regquired
and just compensatien has bean agtablighad for these
services and are set forth in the Kemorandum of
Agresment}

MOW, THEREFDORE, BE IT RESDLVED, that the Board
authorize the execution of the Agresment with the firm
of Woolpart Consultants which estaklishes a
compengation of $900,000.00 for sarvices and expenses
making the maximum total compensation not to excesd
%900,000.4Q0.

Motion carried.

Movsd by Mrs. Rincheloe, seconded by Mr. Smallsy,
that

WHEEEAS, Iln accordance with the statutes of the
Commonwealth of Virginia and policies of the
Commonvwsalth Transportation Boarxd, a Combined Location
and Daeslgn Publlgc Hearing was held in the Germanna
Community College on December 5, 1991, at 7:30 p.m,,
for tha purpose af considering the propogad locaticn
and major Aesign features of Route 3 from 2.49 nmile
west of Culpeper/0Oxange Counkty Ling (W.B.L.] to 0.33
mile west of Culpepers0range county Line (W.R.L.), in
Culpepar County, State Projact 0003-023-104, C-503;
Federal Froject F-088-1( ); and

WHEREAS, proper notice was given in advance, and
all thoee present were given a full opportunity to
exprese their opiniens and cecommendatione for or
against the proposed project as presented, and thelr
stataments being duly recorded; and

WHEZREAS, the scongmic, social, and environmental
effects of the proposed project have besn examined and
given proper congideration, and this evidence, along
with all other, has been carafully reviewed;

NOW, THEREFORE, BE IT RESOLVED, that the location
and najor deaign featurss of this projact be approved
in accordance with the plan as propnsed and prasented
at the said Leocation and Decign Public hearing by the
Department’s Enginesrs with modification to addrese
ths crassover concerns expresged at the public hearing
during the final design phase of the project.

Motion carried.



interest on the Series 1552 Bonds to their beneficial owners by
the Participanta is the responalbility of ths Participants and
other nonineas of-the beneficlal owners.

Tranefer of ownership interasts in the Series 1992 Honds
will ba made by DTC and ite Participants, acting as nominees of
the beneficial owners of the Series 1992 Borndsa, in acocordance
with rules apacifiad by DTC and its Participants. HNalther the
Hoard nor the Trustee wakes aAny assurances that DTC, its
Participants or other nominees of the benefloial owners of the
Series 1592 Bonds wlll act in accordance with those rules or on a
tinaly banis. For every transfer and exchange of beneficial
cwnershlp intersst in the Series 19%2 Bonds, the baneficial cwner
may be charged sume sufficisnt to cover any tax, fea or other
governmental charge that may be iwposed in relatlon to it.

THE BUARD AND THE TRUBTEE DISCLAIM ANY RESPONSIBILITY OR
OBLIGATIONE TO THE PARTICIPANTS OR THE BENEFICIAL OWNERS WITH
RESPECT TO (1) THE ACCTRACY OF ANY RECORDSE MATNTAINWED BY DTC OR
ANY PARTICIFPANT:; (2) THE PAYMENT BY DTC OB ANY PARTICIPANT OF ANY
AMQUNT DUE TO ANY BENEFICIAL OWMER IN RESPECT OF THE FRINCIPAL OF
AND FREMIUM, IF ANY, AND INTEREST ON THE SERIES 19932 BONDS; (3)
THE DELIVERY BY DTC OR ANY PARTICIPANT OF ANY ROTICE TO ANY
BENEPICIAL OHMNER WHICH IE HEQUIRED OR PERMITTED UWNDER THE TERMA
OF THE TRUST AGREEMENT TO BE GIVEN TO HOLDERS; (4) THE SELECTION
OF THE BENEFICIAL CWNERS TOQ RECEIVE PAYMENT IN THE EVENT CF ANY
PARTIAL REDEMFTION OF THE SERIES 1%92 BONDS; OR (3) ANY CONSENT
GIVEN OR OTHER ACTION TAKEN BY DTC HOLDER OF THE SERTEE 1952
BONDS .

Bo long as Cede & Co., or its successor, is the registered
ounay af the Saries 1992 Bonde, as nominee of DTC, refersnces in
the Trust Agresment to the Holdare of the Series 1992 Bonds means
Cede & Co. and dpea not mean tha baneficial holders of the Series
1992 Bonda. Notwithstanding Ssction 206 of the Haster Trust
Agresmant, the Series 1992 Bonds may be issused in typewrlitten
form o0 long as Cade & Co., or lte successor, is the regiastered
holder of the Series 1992 Bonda, as nomines of DTC.

(b} Reaplacemant Esries 1992 Bonde (tha "Raplacement
Bomds") will be issued directly to beneficlal owners of Seriss
1992 Bonds rather than to DTC, or lta nomines, but only 1f:

(1) DTC determines not to continue to act as
securitias depository for tha Beries 1992 Ronds; or

{2} The Truatee or the Hoard (with the Trustee's
consent) ham advimed DIC of its detsrmination that DTC
is incapabla of discharging its dutlies or that it is
otherwise in the kest interests of tha benaficial
ownarse of the BSeries 1992 Bonds to discontinua the
boock-entry system of transfer.



If an avent described in clause (1) or {2} should cccur (the
Trustee and tha Board undertake no ohligation to make any
inveatjgaticn regarding the mattera desoribed in clause (2}}, the
Board may attempt to locate ancthar qualified sascurities
depository. TIf the Board falls to locate another gqualified
gecurities depository to raplace DTC, ths Board shall cansa to be
ayecutad and the Trustee shall authsnticate and daliver to tha
Participants the Replacement Series 1992 Bonds (substantially in
the form set forth in Exhibit A with such appropriate variatioms,
onissiona and lnsertions am are permitted or required by tha
Trust Agrasment) tc which the Partidipants are entitled for
dalivery to the benaficlal owners of the Series 1992 Bonde. The
Holders of the Replacement Serias 1952 Bond shall be entitled to
the lien and beneflits of the Trust emant. The Trustee 1=
entitled to raly an the recorda prov. by DIC an to the
Participants sntitled to receive Replacemant Serica 1992 Bonda.
The principal of and premium, if any, and interest on the
Replacement Series 1952 Bonde will be payable as provided in
gectlon 202, and the Beplacexent Series 1592 Bonde will ba
transfarable and exchangeable in accordance with Ssction 204 of
the Magter Trust Agreamant,

Saction 204. Forn of Serien 1992 HBonds. The Saries 1993
Bonds will be issusd substantially in the form set forth in
Exhibit A to this Second Supplemsntal Trust Agrasmant, with N
appropriata variations, omissisne and insartions as permitted or
required by the Trumt Agreement. Thare may ba endarsed on the
Series 1952 Bonds such legend or text as may be nacessary ar
appropriate to conform to any applicable rulee and regqulations of
any govermaental autherity or any uaage or raquirsaent of lav.

Bection 205. Secyrjty for Serigs 1992 Pondg. -The Series
1992 Bonde shall be equally and ratably secured as to Revenues
under the Truat Agroement with any other Beries of Bornds to be
issued thersunder, withoont preferance, priority or distinction of
any Bonds ovar any other Bends; provided, howsver, that the
Serims 1992 Bonds shall not be secur=d by any amounts in the Debt
Sgrvice Reserve Fund. The Series 19592 Bonde shall ba sacured by
the Construction Fund and the Bond Fund,

ection 206. JApplication of Series 1993 PBond Proceads, On
the saries 1992 Clo=ing Date, the procesds of the sale of the
Seriesa 1992 Bonds shall be pald to the Btate Treasurer by tha
initial purchazsr or purchasers of the Saries 19%92 Bonda,
deliverad by tha States Treasurer to the Trustes and applied by
tha Truetee as follows!

{a) The sum of % , represanting accrued
interest on the Saries 1%%2 Bonds from thelr date to tha Clozing
Date, shall be depofited in the Interast Account of tha Bond

Fund;
=-11=



(k] The sum of § shall ba deposited in the
Sarles 1992 Costy of Issuance Account; and

{c] The sum of $ shall be deposited in the
Escrow Aocount.

gection 207. Tranefer frgm Qther Funds. ©On the Series 1992
Closing Date, the Trustas shall transfar to the Escrow Accaunt
the following amsunts:

{a) The sum of % from tha Debt Sarvice
Reserve Fund, representing all of the amcunts held in the Debt
Service Reserve Fund on the Sexrles 1992 Cloaing Date; and

{b} The sum of $ from the Construction Fund,
rapresenting all amounts in the Construction Fund in excess af
the amount ressarved pursuant to the Completion Certificate for
the Project presented to the Truatee on the Series 1992 Closing
Date.

ARTICLE 1II

Sectlion 5301. Redenp pf the Se . 5 Bondse. Tha
Serias 1992 Ponds may not ba called for redempticn at the Board'as
nptinn or for mandatory redemption =xcept as provided in this
Article.

Saection 302. gQOptionnl Fedemption. The Seriss 1991 Bonds
maturing before April 1, ., are not subjact to optional
redenpticn. The Serigs 1992 Bonds maturing on and aftar April 1,

, are subject to redemption befors saturity at the Board's
aption at any time on or after April 1, , from any money
avallable for such purpose, in vhole or iIn part in increments of
55,000 or any integral multiple of $5,000, during the following
redepption parioda, upon payment of the following r ion
prices, which are axprepsed as percentages of the principal
apount of the Serias 1992 Bonda to be rodasmed, plus accrued
interest to the radswption data;

Redemption Period Redemption
~—EElce
Aprll 1, to March 31, —
April 1, tc March 31,
April 1, and thereafter



Section 303. Mandatory Redmmption. {(a) The Saeries 1992
Borkls maturing April 1, _ , are rsquired to be radasmed in part
befors maturity-pursuant to tha following sinking fund
refuirements. Tha Trustee shall call for mandatory redemption
the Earies 1992 Bonds maturing on April 1,  , on April 1 in
the years amd in the amounts set forth below, at a redemption
price squal to the principal amount of the Seriss 1952 Bonds to
ba redessnsd, plus acerved interest to the redemption date:

Year Axcunt

(b} Tha Seriss 1992 Bonds maturing April 1, , ars
required to ba redeamed in part before maturity pursuant to the
fellowing sinking fund regquirements. The Trustma shall call for
mandatory redenption the Series 1992 Bomds maturing on April 1,

, on April 1 in the years arnd in the amounts set forth balow,
at a redemption price egual to the principal amount of ths Series
1992 Bonde to ba radesmed, plus accrued Intersst to the
radenption data:

Isar amount:

{¢) The amount of Series 1552 Bonds to ba redeamed
pursuant te thie Sectlon may be reduced in accordanca with tha
provisions of Ssctisn 603 of tha Naster Trust Agreemant.

Section 304, 5S¢ . ) DS '
If less than all of thn s-xlul 1993 Bondu are tn hi ulllud for
optional redemption, the maturities to be callad shall ba as
directed by the Board in such manner as tha Board detarmines to
be in ita best interests. If less than all of any maturity of
Sarisa 1992 Bonda is to ba callad for optional or mandatory
rederption, tha Seriaa 1992 Bonds within each maturity to be
redoemed shall ba salected by lot in such manner as the Trustee
deternines to be appropriate and Falr.

-1%-



Sactlion 401.
is astablished the Sarius 1?92 En'tl of Illulncu l:cnunt to be
held by tha Trustes. The Trustes shall use the monay in the
Saries 1992 Cosats of Imsuance Account to or to reimburss the
Board for ite paymsnt of tha sypenses inc nt to tha issuance of
the Saries 1992 Bonda and the refunding of the Sarias 1998 Bonds.
Any money, including investment esarninmge, remaining in the Series
1992 Costy of Isavansa Account aftar tha sarliar to ococur of tha
date all such eypanmas are paid or April 1, 1993, shall be
deposited in the Intersst Account of the Bond Pund.

ARTICLE V

The

Section 501. Rag ! - : 1
Board irrevocably axaruisaa lts nptlun tn ruﬂnul on Hmruh 1,
1598, all of tha callable Seriss 1988 Capital Apprecistion Bonds
and all of the Series 1968 Current Interest Bonde remaining
tutstanding on March 1, 1%9%8. The Truates agrees tc semd notlices
of optional redemption and take such other action= as may be
r-quE:nd to affect thiz redemption in accordance with Article IV
of the Mastar Trust Agresement and Article III of the First
Supplemental Trust Agrasmant.

Section 5032. Hotjce of pDafenannce. The Board shall within
ten {10) days after the Closing Date cause a copy of the notice
attached as Exhibit D to this Sacond Supplemental Trust Agressent
to be publishad in a newepaper of genseral oirculation within the
2lty of Richmond, Virginia, and in the Bond Buyer, and causs such
notice to be aajled to the Holders of the Sserias 1988 Bands,
Standard and Poor's Corporation, Moody's Inveator Service, Inc.,
and tha CUSIP Service Bureau.

Section 503. Tax Covenantm. The Board agrees that it will
not take any action, or omit to take any action, if any such
action or omismion would adversely affect the exclusion from
gross income of interest on the Series 1992 Bonds under B-utian
103 of the Code. The Board agraes that it will not directl
indirectly use or permit the use of any procesds of the Ser -s
1992 Beonds or any other of ite funds or take or omit to take any
action that would caume the Seriee 1992 Bonde to be “arbitrags
bonds® under Section 148 of the Code. To thesa ands, the Board
will comply with all regquirements of Sections 141 through 150 of
the Code, lncluding the rebate regquirement of Section 148(f), to
the axtent applicable to the Series 1992 Bonds.



Without limiting ths genarality of the foregoing, ths Board
airuan that (i) _barring unforesssan circumstances, it will not
directly ar indirectly use or permit the use of the procesds of
the Ssries 15%2 Bonds sucept in accordance with the Nen-Arkitrage
Cartificate and (1i] insofar as the Non-Arbitrage Ceptificata and
the Tax Compliance Agreement impose. duties and responsibilities
on tha Board, the Non=Arbitrage Certificate and the Tax
Compliance Agrassment ars spacifically incorporated by raference
into this Second Supplemental Trust Agresmant.

The Trustae agress to cowply with all instructions of the
Board given in accordance with tha Non-Arhitrage Cartificata and
the Tax Conpliance Agreement. Tha Trustaee shall be sntitlad to
receive and nay request from time to tixe from the Board writtan
diractions from Bond Counsel regarding the interpratation of
Bactiona 141 through 150 of the Coda, and the Trustas agrees that
ir will comply with such directions. (upon whioh the Trustes and
the Board may conclusively rely) so as to enahle the Board to
parforms lte covemants under this Secticn.

Notwithatanding any provision of this Section, if tha Board
ahall provida to the Trustes an opinion of Bond Counsal to the
effect that any actlon reguired undér this Section by
incorporation cr otherwise 1s no longer required to malntain the
sxclusjon from grose incoms of tha intarest on the Seriss 1992
Bondg undar Ssction 103 of the Coda, the Board and the Trmatea
way raly conclusively om such opinicn in cowplying with the
pravigions of this Section.

section 504. [JIRIE LI Pacrow Agqrespent. The Board and the

Trustee consent to (i) the esteblishment of the Speacial Account
described in the TRIP II Escrow Agreament, {(ii) the transfer to
tha Speclal Account on the "Closing Date™ demcribed in paragraph
2(c) of the TRIP.II Egcrow Agresment of £3,6500,000 of the amount
remaining in the Conatruction Fund after the transfer described
in Section 207(b) and (iil) the maintenance and disbursements of
amounte in the Spacial Aceount in accordancs with the texrms of
the TRIF I1 Eacrow Agresamant.

ARTICLE YI

Section 801. Buccessors and Asxsigns- This Second

Eupplemantal Trust Agreement is binding upon, inurss to the
benefit of and ia enforceabla by its parties and thelr respective
succespors and asaigns.
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Baction 603. Sgverapility. If any provieion of this Sscond
Supplemantal Trust Agreament is held invaliad any oourt of
compotent jurisdiction, such holding will not invalldate any
other provision.

Baction 603). Governing Law. This Second Supplemantal Trust
Aqreeoment will be governed by and construed under the applicable
laws of tha Commonwealth.

Saction 604. Counterpartn. This Second Supplemental Trust
Agrsoment may be sxecuted in several countarparts, aach of which
will be an original, and the counterparts will togethar
congtitute onea and the sape inatrument.

gection 605. Partiesm Interegted. Nothing in this Sacond
Supplemantal Trust Agresment expressed or inplisd is intended or
will e construed to confer upon any person, other than the
Boaard, the Trustee, and the Holders of the Bonds, any right,
renedy or claim under or by reason of this Sacond Supplemental
Trust Agraaemant, this Second Suppleamental Trust Agreement being
intended for ths sola and exclusive benafit of the Board, the
Trustea, and the Holders of the Bonds.

Section 606. Determination of Np Maksrias) Prejudica. The
Trustes daternines that in its opinion the anandments to the
Magter Trust Agreement and tha First Supplementsl Trust Agréaensnt
aet forth in this Second Supplemental Trust Agresment do npot
prejudice in any naterial respect the rights of the Holdera of
the Bonds Outstanding on tha Saries 1992 Closing Date.

section 607. Affirmpation of Trust Rareepent. Except as
expressly supplamented and amended in this Second Supplemsntal
Trust Agreemant, all of the terms, conditions and urdartakings of
the Board and the Trustaa under the Trust Agreament are hareby
ratified and arfiraed and remain in rfull force and effact.

I¥ WITHESS WHEREOF, the Board and the Trustee have caused
this Second Supplemental Trust Agreement to be executed on thelir
behalf by their duly authorized officers.

COMMONWEALTE TRANSPORTATION BOARD

By:

chalrman



CRESTAR BANK, as Trustee

By

Itm:

VETEACTETOR . SAT



EXHTIBIT A
FORM OF BOND
R- CuUsIP
UNITED STATES OF AMERICA
COMMONWEALTH OF VIRGINIA
COMMONWEALTH TRANZPORTATION BOARD
CCMMONWEALTH OF VIRGINIA TRANSPORTATION
CONTRACT REVENUE REFUNDING BOND,
EERTEE 1352 (ROUTE 28 PROJECT)
INTEREET EATE MATDRITY DATE DATED DATE

1 april 1, April 1, 1932

REGISTERED OWNER:

PRINCIPAL AMQUNT:

The COMMONKEALTH TRARSPORTATION BOARD (the “Board"} for
valua recalvad, prowises to pay, solaly from the below-described
revenues and other property pladged to the paymant of thiz Bond,
to the registerad owner of this Band or legal rapresantative, the
principal sum stated above on the matority date stated above, and
to pay, solely from such raeveanuas and other property, intarest on
the principal amcount of this Bond at the annual rate stated
above, payable semi-annually on each April 1 and October 1,
commencing on October 1, 1992, all msubject to prior redemption as
described in thie Bond. Principal of and premium, i1f any, and
intarest on this Bond are payable in lawful money of the United
Btates of Muarica, but only from such revenues amd cther

property.

The principal of and preminm, if any, on thia Boand ix
payable upon presentation and surrendesr of this Bond at the
principal corpcrate trust office of Cresxtar Bank, Richmond,
Virginia, as Paying Agent under the Trust Agreemant (am defined
balow}), or its successor asz paying agent undar the Trust
Agreemant (the "Paying Agent").

This Bond willl bear interest (1} frowm April 1, 1992, if this
Bond is authenticated before October 1, 1992, or (ii) otherwise,
from the April 1 or October 1 that iz, or imasdlataly precades,
the date on which this Bond is anthenticated (unlass the payment



of interest on thia Bond im in defaylt, in which case this Band
will bear intarest from the date to wvhich interest has besn
paid). Interest.om this Bond will be computed on the haszis of a
vear of 360 daya and twalve 30-day sonths. Interest on this Bond
¥ill be pald by chack or draft malled to the person registered on
the March 15 or Saptamber 15, as appropriats, next precading tha
intarest payment date a= the registared cwner af this Hond at the
address of such person as it appears on the registration bocks
maintained by the Paying Agent. Notwithatanding the foregoing,
i (i) the registered ocwner of this Bond owns at least 51,000,000
in aggregate principal asount cof Bonds and {ii) such owner has
provided satiefactory prior notioce of a wirs addrexs to the
Faying Agent, then interest on this Bond will ke pald by wire
transafar.

If the dats of maturity of the principal of this Bond or the
date fixed for the paysant of intereat on or the redemption of
thiz Bond is not a Buriness Day {(am defined in the Truat
Agreement), then payment of the principal and premium, if any,
and intersst nesd not be made on such date, but may be made on
the next sucgeeding date wvhich i3 a Busineas Day, and if nade on
sueh next succesding Businessa Day no additional interest will
accrue for the perlod after such date of maturity or date fixed
for redamption.

Hotwithstanding any other provision of thip Bond, this Band
is subject to a book-antry systam maintained by The Depository
Trust Company {("DTC") and, for so long as this Bond 13 registered
in the name of DTC or its noninee, the paymant of principal,
premiux and interest on this Bond, the providing of notices and
othear matters relating to thie Bond will be made as described in
the Board's letter of rapresentations to DIC.

This Bond ie une of an lssue of $ Commonwenlth of
virginia Traneportation Contract Revenue Refunding Bonds, Series
1592 (Route 28 Project) (the "Bonds®), of liks tenor, except as
to number, dencmination, interast rate, privilege of redemption
and waturity, authorized and issuad pursuant to the State Revenue
Borcl Act, Chapter 3, Title 33.1 of tha Code of Virginia of 1950,
as amanded, for the purpose of providing funds to rafund, alony
with certain other funds svallable under the Trust Agreaement, the
cutstanding Commonwealth of Virginia Transpertation Contract
Revenue Bonde, Series 1988 (Route 28 Project), and to pay
issusnce coats.

This Bond and the premium, if any, and tha interest on it -
are limited obligationm of the Commenwealth of Virginia and ara
payable solely fron the revenues, recsipts and funda appropriated
from the Transportation Trust Pand (thes "Trust Fund®) for such

88 by the General Assembly of Virginia (the “Revenues®),
including, but not limited to, revenues deposited in the Trust
Pund pursuant t¢ a Centract, dated as of Septenber 1, 1936,



beatwean tha Board and the State Romte 28 Highway Transportatiom
Inprovement District, as amended by a First Amendment to District
Contract, dated as of Aprll 1, 1992 (collectively, tha "piatrict
Contract®™), and from hond procesds and inveatwent sarnings
theraon. This Bond, the premnium, 1f any, and the intsxrest on it
shall not conetitute & dabt or a pledgs of tha faith and credit
of the Commonwealth of Virginia or of any of its political
subdivimions. The Board and the Treasury Board of the
comnonwealth of Virginlas have antared into an amended and
Rentated Paymant Agresmsnt, dated ae of April 1, 1992 (the
"paymaent Agraemsnt®), providing for the payment of Revenues from
the Trust Fund to the Trustee in ampunts and at times sufficlent
to pay principal of and interest on the Bonds) provided, however,
that the opligaticon of the Trsasury Board to make such pa B
is mubject to and depandent on anmual oF bhiennial appropriations
balng made by the Ganeral Assemably of Virginia, which is not
obligated to wake euch appropriations. Upon deposit of Revenuas
with tha Trustse pursuant to the Payment Agresmant, such Revenuess
are pledged to the payment of the Bonda.

The Bonds are issuad under and are equally and ratably
sacurad by tha Maptar Agreement of Trust, dated as of
Septenbar 1, 1988 (the YMaster Truat Agreemsnt®), batwean the
Authority and Crestar Pank, as trustea (tha “Truates®), am
supplesmanted and amended by the First Supplemasntal Agqresment of
Trust, dated as of September ], 1583 (the “"First Supplensntal
Trust Agreemsnt®™), and the Second Supplsmantal Agreemant of
Truet, dated as of April 1, 1592 (the "Jecond Supplemsental Trust
Mgrecuent™). The Master Trust Agreement, the Flrat Supplemental
Trust Agreement and the Escond Supplemsntal Trust Agreement ara
referred to collectively in this Bond as the "Trust Aqgreemanc.®
Refarence 18 made to the Trust Agreement for a descriptlon of,
among other things, tha provisiona govern the nature and
axteant of tha séecurity for the Banda, tha rights and obligations
of tha Board and the Trusteés, the tarms an wvhich the Bondas ara
igsued, the rights of tha ragiatered owners of tha Bonds and thea
provisions for defeasance of such rights. Additional bonds
ranking equally with tha Bonds msay be lssued on the ternms
provided in the Trust Agreement.

The Bonde may not be called for radesption except as
provided in the Trust Agreement and dascribed in the succeeding
minbared paragraphs.

{1) The Bands nnturin? bafore april 1, ., Ars not
subject to optional redemption. The Bonds naturing on and after
April 1, , are spbhject to rademption beforsa maturity at the
Board's option at any time on or after April 1, y Irom mny
money available for such purpose, in vhole or in parxt in
inoremants of $5,000 oy any integral multiple of $5,000, durlng
tha following redsmption paripds, upon payment of the following

==



radesption prices, which ara expresasd as percantagas of the
principal amcunt of the Bonds to be redesmad, plus accrued
interest to the -sodenption date:

Redemption Paricd Redsmption
— Price
April 1, to March 31,
April 1, to March 11,
April 1, and thereafter
(2) The Bonde maturing April 1, , are required to be

redesmed in part befora maturity on 2pril 1 in tha ysars and in
the smounts set forth below, at s redamption price agual to the
principal mmount of the Bandis to be redeemsd, plus acscrued
interest to tha redemption date:

Yaar Principal Azcunt

{3) The Bomds maturing April 1, . are requlired to be
redessasd in part before maturlty on April 1 in the years and in
the amounts sat forth below, at a redamptlon price sgual to tha
principal amount of the Ponds to ba redesmed, plus acerusd
interest to the redexption data:

fear Principal Ascunt

The amncunt of Bonds to be redeemsd pursuant to paragraphs
(2} and (3) above may be reduced in accordance with the
provisione of Section 602 of the Master Trust Agreement.

If any of the Bonds are called for redemption, tha Paying
Agent will causee a notice of redemption to be sant by registered
or certifiad mail not lasa than thirty nor more than sixty days
prior to the redemption date, to the registered ocwner of aach
Bond to be iredeamed at hies addrese as it appsars on tha
reglatration book= kmpt by the Paying Agent. If thies Bond is
duly callad for redemption and payment of the principal of and
premivm, if any, and unpald interest accrusd to the date firad
for redempticn has besn made or provided for, then,
notwithetandl that this Bond has not besn surrendsered for
cancellation, intereat on this Bond will cease to accrue from the

==



redeamption date, and, from and aftar the redsnoption date, this
Bond will ne longer be entitled to any lien, benefit or sescurity
under the Trust Agreapent, amnd tha registered cwner of this Bond
will bave no rights in respect of this Bond exoept to rscelve
ayment of the principal of and premium, if ani, and 14
nterest acorued to the date fived for redemption on this Band.

The registered cwner of this Pond has no right to anforcae
the provisions of the Trust Agrsement or teo take any action with
respect to any Event of Default under the Trust Agreement, or to
ilnatitute, appear in or defend any sult or other proceeding with
rogpect to the Trust Agresment, except as provided in the Trust
Agresment. Upon the occurrence of certain svents or upon certaln
conditiona, in tha manner and with the sffect set forth in the
Trust Rgreement, the principal of all of the Bonds issued nnder
the Trust Agreement and then sutstanding, together with any
accrued intereet on them, may bscome or may be daclared dus and
payable hefore their atated maturitiea. MNeodificationm or
alterations in the Trust Agreement, or any supplensnts to it, may
ba made to tha axtent and under the circumstances provided by the
Master Trust Agreement.

The Bonde are issued as registered bonds without coupeons in
denoninations af $5,000 or any integral multiple of 45,000. Opon
surrender aof this Bond at the Paying Agent's prinoipal corporate
truat offica, in the manner and eupjact to the limitations and .
conditions provided for in the Trust Agresnent, this Bond may be
axchanged for an equal aggregate principal amount of Bonds of
lika data and tenor and of authorized danominations and baaring
interesat at the same rate.

The transfer of this Bond may be registered by the
registered owner in purson or by hisz or her duly authorized
attorney or legal represantative at the PFaylng Agent's principal
corporate trust office, but only in the nmamner and subject to the
limnitations and conditions provided for in the Trust Agreament
and upon surrender and cancellation af this Band. Upon tha
registratlon of any transfer, the Authority will saxecute and the
Trustee will authenticate and deliver in exchange for this Bend a
new Bond or Bonds, reglstersd in the neme of the transferse, of
like date and tensr and of authorized denominations for the
aggregates principal ampunt which the registered owner is antitlesd
to receive. Beafore dus registration of any tranwfsr of this
Bond, the Paylirsgy hgent will treat the registersd owunar shown the
registration books maintained by the
PaIinT hgent as the perecn exclusively entitled toc payment of
prinsipal of and premium, if any, and interast on this Bond, and
the exarclae of all other righta and powers of the owner.

All acte and conditions raquired to happen, exist or be
parformad pracadent to and in conneactisn with the issuance of
thie Bond have happened, exiet and hava basan parformad.



This Bond will not become obligatory for any purpode of be
entitlad to any -security or benefit under the Trust Agresment or
bs valid until the Paying Agent has exeouted the Cartificate of
Authentication appearing on this Bond.

IN WITNESE WHEREOF, the Cosmonwealth Transportation Board
has caused this Bend to be avecuted by the [facaimile signature
of) tha Commonwealth Transportation Commissicner, [a facsiniles
of] its seal to be [printed] [affixed] on this Bond and attestsd
by [the faoceimilm signatura) of its Secretary, and this Bond to
ba dated April 1, 1%9a.

COMMONWERLTH TRANSPORTATION BOARD

BY:

Chalrnan

[SEAL]

ATTEST:

* ok ok M W
AUTHERTICATION DATE:
CERTIFICATE OF ADTHENTICATION

This Bond is one of the Bonds describad in the within-
mentioned Trust Agreemant.

CRESTAR BANK, as Paying Agent

By:

Ruthorized Officer



ASCTGNNENT

-

FOR VALUE RECEIVED, the underxigned sells, assigns and
transfers unto

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF TRANSFEREE

{PLEASE FRINT OR TYPEWRITE NAME AND ADDRESE, INCLUDING EIP CODE
OF TRANSFEREE)

thie Bond and all rights hereunder, and heraby irrevocably
conatitutes and appointa

, attorney,

tranafer this B ot the books for its registration,
with full power of subetitution.
Dated: Tax I.D. No.
Signature Guaranteed:
(ROTE: The algnature of tha Reglatered Cwner
ragistarad ounar or ownars (NOTE: The signaturas above
must be guarantasd by a nuat correspond exactly with
menker f£irm of the New York the nane of the registsraed
Stock Exchange or by a ownar agf it appears en the
connaxcial bank or trust front of this Bond.)

COEpATIY . )

WCTIRCTRIAZ. O



EXHIBIT D

NOTICE-OF ISSUANCE OF REFUNDING BONDI TD THE
HOLDERS OF THE COOMMOBWEALTH OF VIRGINIM
TRAHNSPORTATION CONTRACT REVENUE BONDS,

EERIES 1984 (ROUTE 28 PROJECT),
DATED EEPTEMBER 1, 1988

Hotlica 1a glven by the Commonwealth Transportation Board
{the "Poard™) that on April  , 1992, the Board lsaued the
Commorrrealth of Virginia Transportation Contract Bavanue
Refunding Bends, Sariea 1992 (Reute 2B Projsct), dated April 1,
1992 (the "Series 1992 Bonds™)}. The Board will uss a portion of
the Series 1992 Bomds ta refund in advance of their statwd
maturities the Commonwealth of Virginia Transportation Contract
Revenue Bonds, Serles 1988 (Route 28 Project), dated Septamber 1,
1988 (the "Saries 1988 Bonde"), which were lssued in the form of
Current Interaat Ronda and Capital Appraciation Bonds.

A portion of tha procesda of the Series 1992 Banda have been
depositad with Crestar Bank, Richmond, ¥irginia, as emcrow agant
{the "Emcrow Agent"}, ta be hald in trust and has besn investcsd
in certain noncallable direct cbligations of tha United Gtates of
America (the "Government Obligaticne™}, as aet forth ln an Escrow
Agreement, dated April _ , 1993 (the “"Escrow Agresment™}, between
the Board and the Escrow Agent. The Government Obligationsa and
uninvested Series 1992 Bond procesds held by the Escrow Agent
will aggure sufticisnt ooneys to pay (i) the intarest on the
Series 1988 RBonde as 1t becomes due through March 1, 2001, (11}
the principal of plus a redemption pramium equal to 2% af tha
principal amount of the callabla Seriss 19388 Currant Intersat
Bonds, which are to ba redsemed on March 1, 1998, (iii) 1D03% of
the Accreted Value (as of the radawption date) of the callable
Saries 1953 Capltal Appreciation Bonds, which are to be redesmed
on March 1, 1948, and (1lv] the principal of the non-callable
Saries 1988 Bonde through their final maturity on March 1, 2001.

The maturity dates, principal amcuntm, interest rates and
CUSIP numbers for the Series 1988 Current Intsarsst Bonds are as
follows)

Maturity Date

{March 1 of Each Principal Rata of

X¥ear Indicated) Amount Interest CUSIP Na.
1993 $ 4,150,000 6.3 % 928184
1994 4,410,000 5.45 928184
1995 4,695,000 %.60 928184
1956 5,005, 000 670 928184
1997 5,340,000 §.00 938184
2008 11,840,000 7.70 928184
2016 69,845,000 7.80 928184



Tha maturity datee, coriglinal principal amcunte, Accreted

Vvaluea at maturity, approximate ylalda to maturity and CUSIP

munbars for the Serias 1988 Capital Appreciation Bonde are as

follown:

Maturity Data
{March 1 of Each
Yoar Indicated

1958
1999
2000
2001
2002
20D3
2004
2005
20086
2018

original
Principal
Agount

$2,980,758.00

2,754,696.00

2,540,889.00
2,339,166.00
2,121,654.00
1,943,871.00
1,790,769.00
1,648,155.00
1,511,470.95
2,496,943.20

$28184
528184
928184
9281894
928184
928184
226184
928154
928134

Accrated Approximmats
Valus ak Yiald to
Maturity Maturity = CUSIP No,
5,700,000 7.00%
5,700,000 7.1D
5,700,000 7.20
5,700,000 7.30
5,700,000 7.50
5,700,000 7.60
5,700,000 T.85
5,700,000 T-T0
5,535,000 T.75
25,105,000 8.04Q

928184

Thie Notice amxl the information contained in it are provided
sclely for informaticnal purposss and ia not a2 notice of

redemption of the Series 1958 Bonds.

Tha holders of the Serlas

1588 Bonds nesad not take any action with respect to the Beries

1988 Bonds at the pressnt time,

Dated:

April __, 1992

COMMONWEALTH TRANSPORTATION BOAHRD

: John G. Milliken, Chairman

RRRRRRERY



ESCROW AGREEMENT

g

This ESCROW AGREEMENT (this “"Aqgresment®) is made April _ ,
1992, by and betwsen the COMMORWEALTH TRANSPORTATION BOARD (the
"Roard®) and CRESTAR BANK, Richmond, Virginia, as sscrow agent
{the "Escrow Agent®).

NOW, THEREPORE, in consideration of the mutual
reprepantationa, warranciss and agressente contained in this
Agresmant, the Board and the Escrow Agant agrea as follows:

ARTICLE I

REPINTITIONS

Unlass otherwise defined, each capitalized term used in this
Agresment shall have the asaning given it balow unless the
context or usa olearly indicates another or diffsrent meaning:

"Agraamgnt®™ means this Escrow Agrsement dated April ’
1992, asm it may be anended or supplemanted from time to time in

accordance with its terms. .

mputhorized Represzentative of the Board®™ shall have tha
meaning sat forth in the Trust Agreement.

vauthorizing Resolution” means & resclution styled
ERESOLOTION OF THE COMMONWEALTH TRANSPORTATION BAARD AUTHORIZING
THE ISSUANCE AND SALE OF THE COMMONWEALTH OF VIRGIKRIA
TRANSPORTATION CONTRACT REVENUE REFURDING BONDS, SERIES 1992
{ROUTE 28 FROJECT)," which the Baard adopted in rinal form on
March 19, 1992, to authorlize ths ilssuance and sale of the Bonds
and the sxecution and dalivery of this Agreasment.

"Eoard® maane the Commcnwealth Transportaticn Board.

"Bonde® means the Commcnwealth of Virglinia &2
Transportation Contract Revenue Refunding Bonde, Serles 1992
{Routa 28 Prniaut:, a portion of tbe proceede of whioh are to be
used, alocng with cartain other funds available under the Trust
Agreement, for the refunding of the outstanding Seriea 1988
Bonds . :

ftoda® means the Intarnal Revenue Coda of 1986, as amended,
including all applicabla regulations and revenus rulinge.

mEligible Securities® neans noncallable Governmant
obligations andfor noncallable Govermment Certificates.



vEacrow Account" means the segregated and irrevocable trust
rfund account satablished under tha tarms of this Agreemant with
the Escrow Agemnie- .

"Egcrow Agant® maans Crastar Bank, & Virginia state banking
corporation, with ita principal corporate trust offioce located in
Richmend, virginia, or any successor thareto, in its capacity as
ascrow agent under thia Agreenent.

"govermmant Cartificatses® manns certificates representing
ownarship of United States treasury bomd principal at maturity or
coupong for accruad periods, which bonds or coupons are held by a
bank ar trust company reascnably acceptable to the Trustes. Such
bank of trust company holding Govarnment Certifioates shall bs
organized and axisting under the laus of the United States of
America or any of its states and mhall hold such Governmant
certificates in the capacity of custodian, independent of the
saller of such certificates.

RGovermment Obligaticona™ means bonds, notes and othar
phligations of the United Statas of America and securlities
unconditionally guarantesd as to the payment of principal and
interest by the United States of Amnerica or any of ite agenciss.

nipnitial Cash Balance® ghall have the wmeaning sat forth In
Boeckion 2.3. b

wInitial Sescuritiea®™ means the Eligible Securities described
in Bxhibit B,

"Redemption Date™ means March 1, 1998.

“geries 1588 Bonda® means the Saries 1988 Capital
Appreciation Bonds and the Series 1988 Current Intarest Bonds.

moState Traasurer” nmaana the Treasurer of the Commorwealth of
VYirginia.

mPrupt Agresnent' means the Master Agreemant of Trust, dated
aa of BEeptamber 1, 1988, batwean the Board amd the Truastee, as
amended and supplemsnted by the First Supplemental Agresnent of
Trust, dated as of September 1, 1588, and the Sscond Supplemental
Agrasment of Trust, dated as of April 1, 1992, and as it may be
anended or supplenmaented from time to time hereaftar in accardance
with its terms.

"Trustee” neans Crastar Bank, a Virginia state bhanking
corporation, with its principal corperate trust coffice located in
Richmomd, virginia, or any successor therato, in its capacity as
trustee under the Indenture.



"Yarification ILatter™ means ths report of
, certified public nmml
!EEIEIE'IT concluding among cther things that the Initial Cash
Balanoe and the Principal of and interest on the Initial
Securitiss, when recelved, willl be sufficient at all times,
without reinvestment, to pay all principal of and prexium and
interest on tha Beriass 1588 Bonda whan duae.

"daries 1988 Capita] Appraciation Banda® means the
Commonwsalth of Virginia Traneportation Contract Revanus Bonds,
Series 1988 (Route 28 Project), which were issued as "capital
Appreciation Bonda™ under the Trust Agreement, are dated
September 29, 1988, and fall due on Harch 1 in each of the years
and acorate in value as sat rforth below:

driginal Approximate

Principal Amount at Yiald to
Year —Apount Maturity =00 _Matupicy
1998 %2,980,7568.00 % 5,700,000 7.00%
19589 2,754 ,696.00 5,700,000 7.1D
2000 2,540,885.00 5,700,40C0 7.20
2001 2,339,165.00 5,700,000 7.30
4002 2,121,6%4.00 5,700,000 7.8%0
2003 1,943,871.00 5,700,000 7.60
2004 1,790,76%.00 5,700,000 7.65
2005 1,648,155.00 5,700,000 7.70
2006 1,511,470.95 %,685,000 7.75
Z018 2,495,942.30 25,105,000 8.00

"leries 1588 Curreant Interest Bonda™ means the Commonwealth
of Yirginia Transportation Contract Revenus Bonds, Zariesa 1988
{Route 28 Project), ocutstanding on the date of this Agresment,
which were issusd as "Current Interdst Bonda" under the Trust
Agreement, are dated September 1, 1962, and fall duws on March 1
in each of the years and baar interest at the rates set forth
below:

Xoar Amount: Bate
1933 % 4,150,000 6.30%
1994 4,410,000 5.45
1995 4,695,000 6.50
1996 5,005,000 6.70
1997 %,340,000 .50
2008 11,840,000 7.70
2016 &5,845,000 7-80



ARTICLE II

-— CEEATION OF EBOCROW

Section 2.1. juthorization of Serjee 1993 Bopde. The Board
by the Anthorizing Resclution bhas authorized the issuance and
dalivary of tha Bariea 1992 Bonds, a portion of the procesds of
which are to ba used, along with certain other funds availabls
undsr the Toust Agresment, to refund and redeem In full the
outetanding Series 1988 Bande by depoaiting into the Eacrow
Account an amount sufficlent for the Escrow Agent to purchass, on
tha Board's bshalf, the Initial Securitiss and to astablish the
Initial Cash Balance.

Section 2.2. QRafy i1~ 8: B SN -
All of tha Serles 19!5 Bunda nra hgrahy rafundnd in advance of
naturity by the depomit with the Escrow Agent of mOnNeys
sufticient to purchase the Initial Securities and to aatablish
tha Initial Cash Balances a= described in Section 2.3. The
parties to this Agreenent have been advissd, in reliance upon thae
Veritication Letter, that the Initial Sscurities and the Initial
Cash Balance will provide all moneys necesaary to pay all
principal of and premium and interest on tha Series 1988 Bonde on
each intereat payment date for the Seriaes 1988 Bonds to thelr
finnl maturity on Harch 1, 2001l.

.
Section 2.3. Reposite; Purchase of Initial cecuritciss. The
Board has causad the lrravocahls depoajt with the Escrow Agent at
the execution and delivery of this Agreemant tha sum of
) ; of which % is derived from the proceeds of
the vale of the Series 1992 Bonds, 4 is derived from
sxcass manays held in the Constructich Fund Bstablished under the
Trust Agresment and § ia derived from excesse moneys 1in
the Debt Servica Reserve Fund esatablished under the Trust
Agresnent. The Bscrow Agent has used 3§ of this deposit
for the purchase of the Initial Beacurities and § £
agtablish a baginning cash balance in the Esersw Account (the
*Initial Cash Balanca“).

The Escrow Agent phall hold the Initial Securities and the
Initial ¢ash Balance in an irrevooable trust fund acocunt for tha
equal and ratable benaefit of the holders of the Saries 1988 Bonda
to pay the principal of and premium and interest on the Series
1988 Bonds as the same mature and come dum an mach interast
paynaent date for the Saries 1988 Bonds to thelr final maturity on
March 1, 2001.



section 31.1. Ggneral Covenant. The Eacrow Agent will
purahase the Initlial Securities as provided in Sectiom 2.3 and

additional Eligible Securitlies as provided in Sectlon 3.2 ard
hold the Initial Eecurities and tha other Eligible Sacurities and
all intersst, incoms, and profit derived thavefrom and the
ITnitial Cash Balance and all othsr uninvested cash in an
1rrevocahle sagragatad and separate trust fund account for the
sole amnd exclusive banefit of the holdars of tha Serles 1988
Bonds untll final paymant of the Series 1938 Bonds,

Saction 1.2. Eainvestmente. The Eecrow Agenmt will invest
the Initial Cash Balance amd reinvast all othar avallable
uninvested balances (roundad to an even $100)} on daposnit from
tima to time in the Eacrow Acoomnt, wvhenaver sald balances excead
51,000, ot only in Eligible Securities selected by the State
Traasursr after congsultation with an authorized Reprassntative of
the Board, sach of which Eligible Sdcuritiss shall have a *yiald"
as calculated under Saction 148 of the Code not in exceas of

% to , 199 , and not in excess of % on and

; 199 . Investmants S0 made shall be schednled
to naturs by the naxt succeeding intersst payment date on the *
SEeries 1988 Bonds on which suoh money will b= requlred to pay
principal of or premium or intersat on the Saries 1988 Honds.
The Escrow Agent ahall hold all cash balances not invested or
reinvestsd as provided ahove as cash on deposit in the Eecrow
Account arnd not investsd for thae benefit of any person, firm or
entity (including the Escrow Agent) on demand and in trust for
the purposes of thie Agrasment and shall secure tha same in
accordance with applicable Virginia law feor the ascuring of
public minking funds.

Eection 3.3. pigclaimers. Tha Escrow Agent shall not be
liable or responsible (i1} for the accuraoy of the Verification
Iatter or (ii1) for the sufficlency of the Bscrow Account and
sarnings on it to pay the principal of and premium and interest
on the Sariss 1988 Bordse.

Section 3.4. Tax Covepant. The Escrow Agent wil]l not
knowingly or intentionally take any action in the investment or
sacuring of the proceeds of the Eligible Securities that would
causs the Seriap 1992 Bonds to ba classified as "arbitrage bondsa®
under Saction 148 of the Coda.

gection 3.5. gCpllection and Acolication of Incoms. The
Eacrow Agent will promptly collect the prinniial of, interast on,
and income and profit from the Eligible Securitiss and promptly
apply the sane molaly and only to the payment of the principal of

e



and premium and interasmt on tha Serles 1988 Bonde as the sama
bacome due and to the other purposas exprasaly atated in this
Agreanant. -_—

Section 3.6. Payments to Trustee. Tha Escrow Agent will
remit to the Trustee lawiul funds on or kefore sach lnterest
payment date of thea Saries 1988 Bondas to their final msaturity on
March 1, 2001, ooneys sufficient to pay such principal.
rnuaug:ion premium and interest as will meet the requirements for

ly paymant of the Sarias 1988 Bonds as sat forth in the
schaduls attached ae Exhibhit ¢, and earh anch romjittance shalil
fully releasse and discharge the Escrow Agent fronm any further
duty or obligation with respect thereto under this Agresmant.

Section 3.7. No Trystes Fasa. The Epcrow Agant will maka
no payment of feas, dus or to become due, of tha Trustes, and the

Board covepants to pay the same as they becone due rom moneya
lawfully available thersfor.

Section 3.8. [Fags EXDCIA A= AL [ The
Eacrew Agent's initinl annunl tea uf 5 hns been paid on
tha date of this Agresmsnt. The Escrow¥ agant will not charge the
Board for any costs or expenses for the purchasa of tha Initial
Securities. After the date of this Agresment, the Board will pay
the Eacrow Agent's annual feass amd expanses from moneys lawfully
available to the Board for such payment.] All charges, feee, O
expances of tha Escrow Agent in carrying out any of the duties,
terms, or provislons of this Agreemant shall be paid solely from
tha ampunt=s described in this Section and shall not ke paid from
the Esorow Account. The Escrow Agent has no right to make any
clain o sat—off against funds on deposit in the Escrow Account
for tha paynent of such coats and axpanses or for uny other
clajms it may have against tha RBoard.

Section 3.9. Indemnification. The Escyow Agent ahall be
under no obligation to institute any suit or action or other
procasdi undar this Ayresment or to anter any appearance in any
sult, action, or procesding in which it may be defendant or to
take any etepe in the enforcement of its, or any, rights and
powers hareunder, nor shall ba dasmed to have falled to take any
such action, unlesa and until it shall hava bean indemnified by
tha Board to ite aatiafaction againet any and all costs and
expenses, outlays, counssl fasa, and other dleburssments,
including its own reasonable fees, and if any judqment, decres,
or recovery be cbtained by the Escrow Agent, paymsnt of all sums
due it, ae aforesaid, shall be a first charge against the amount
of any such judgment, decres, or recovery,

Section 3.10. Liabllity of Escrow Agant. The Escrow Agent
shall have ns othar responsibilities to the Board or any othar
paraon in connection with thie Agraement except ae specifically
provided in thie Agreemaent. 3Sc long as the Escrow Agent applies



any funde, the Eligibla sSecurities and the sarnings therefrom to
pay thas Sariess 1982 Bands as provided in thiz Agressmant and
complles fully with the térme of this Agreement, the EscroW Agent
shall not be liakle for any deficispcies in the amcunts necssaary
to pay the Saries 1988 Bonds.

Section 3.11. Dealing in Bondg. The Escrow Agent may in
good faith buy, swll, or hold and deal in any of the Series 1593
Bonde or tha EBaries 1988 Bonde.

Baction 3.12. Statgpents. Tha Escrow Agent will submit to
the Board and tha State Treasurer a statement within fiftasn (15}
days after September 1 and March 1 of each calendar year,
conmencing Soptambar 1, 19932, itewmizing all meneys racaivad by it
ardd all payments made by it undar tha provisions of this
Agresmant during the preceding six [(6¢) month period, and also
listing the Eligible Securitiss and cash balances on deposit in
the Escrow Account and all meneys held by it received as interest
on or profit from the collaction of the Eligible Sacoritiss, as
of tha data of the raport.

Bection 3.13. Inaufficispcy. Ir at any time it shall
appaar to the Escrow Agent that the available proceads of the
Eligible Sscuritiax an® cash balances in the Eapcrew Account will
not ba aufficient to moake any paymant due to ths holdars of any
of the Sarles 1988 Bonde, tha Escrow Agent ahall notify the Board
not lems than fifteen (15) days before such date, and the Bpard
agrase that It will from any Ffunds lawfully avallabls for esuch
purpoids naks up the anticipated deficit mo that no defanlt in the
making of any such paymant will cecur.

Section 4.1. Linpitation of Escrow Agent's Liabilitv. The
Escrow Agent shall have no responszibility or liaklility whatmoavaer
for (1) any of the Board's recitals in this Agresment, and
{1i) any undertaking or statement of the Board under this
Agresment, tha Authorizing Resclution or the Trust Agresment.

« The

Bection 4.2. Options iadeaxption. of SoXies 388 Bonds
Board hae irrevocably exercieed its eption to raedeam on the
Radgrption Date all of tha callable Sarisa 19868 Bonds ramaining
outstanding on the Redenption Datae.

Section 4.3. No Further Direction. all payments toc be mads
by, and all acts and things required to be dona by, the Escrow
Agent undar the tarms and provisions of this Agreement shall be



vade and dons by the Bacrow Agent without any further directlon
or authority of the Board except as provided in Sections 3.2 and
5-1- ———

Saction 4.4. Tax Covapant. The Board will take no action
regarding the procseds of the Bonds that would cause the Series
1992 Bondg to be clazaified as "arbitraga henpds® under Ssction
148 of the Code, and the Board will take any and all further
action necessary to insure that adequate provision is made for
the paymant of the Geries 19358 Bonds and that the Sarles 1992
Barkia are not clasaified as *"arbitrage bonda* under Sactlon 148
of the Coda.

Saction S.1. Ampendments. (a) This Agresanent may ba ameanded
or supplemented for any one or more of the fellowing purpossc:
{i) to wmake provision for the curing of any ambiguity, or of
curing or correcting any defsctive provision contained in this
Agqrespent, or of savering any provision of this Agresusnt which
has basan detsrained to be illegal by a court of competent
jurisdiction; {ii} to add to tha covenants arnd agresments of the,
Board oxy tha Escrow Agent contained in this Agreemant, other
covenants and agreements thereaftar to be observed by the Board
or the Escrow Agent, or to surrender any right or power herein
resarved to or conferred upon the Board or the Escrov Agent, or
to make any other provielon for the, purpose of protacti
righta of tha cwnars of the Saries 1388 Bande or the Series 1992
Bonds; and (iil) to make provieion for the sale, redemption,
investmant or rainvestment of tha Initial Sacuritiss or the other
Eligible Securities or any portion of the procesds thersof (each
such awendwent, supplement or direction to sell, redesm, invest
ar relnvest to he referred to as a "Subsegquent Action®™).

(b} No Subssguent Actlon shall be effective unless and
until the Board submits to the Trustee the following items:

{1} A certifiasd uupr of grnoledingu of tha Board
authorizing tha Subssque on and copy of tha document
affecting the Euhuaqu-nt a:tinn signed bw duly dexignated
officera of tha Board and the Escrow Agent.

(2} An opinisn of nationally recoynized bond esunsal
or tax counsel naticnally recognized me having an sxpertias
in the area of tax-exempt municipal bonde to the effect that
(i) the Subssguent Action will not cause the intersst on the
Eeries 1988 Bonde or the Series 1932 Bonds to becone
includikle in gross incoma under the laws of tha United



Btatas of America providing for taxation of income, and

{11} the Bubssguent Action does not adversaly affect the
legal rights of the registered ownar or ownars of the Series
1988 Bomdg.

(3) an opinion of a firm of nationally racoghized
indepandent certified public accountants to the sffsct that
tha amounts (which will conaist of cash and Eligikle
Seourities, all of which shall be held hereunder) availabhle
or to be available for payment of the Serias 1938 Bends will
remain sufficient to pay when due all principal of and
interest and premiom, if any, on the Beries 1985 Bonds after
the taking of the Bubsequant Action.

S8ection 5.2. Escrow Agqapt's Cbllaations Ixrevocabls.
Excapt as provided ino Section 5.1, all of the rights, powers,
duties, and ohligaticns of the Bscrow Agent heremnder shall be
irrevecakle and shall not ba subject to amendment by the Escrow
Agent and smhall be binding on any succassor toe the Eacrou Ageant
during the term of this Agraement.

saction 5.3. poard's Obligatione Jrrevocabls. Excapt as
provided in Section 5.1, all of the righta, pousrs, dutias, and
obligetions of the Board under this Agqrsesment shall ba
irrevocable and shall not ba subject to awendment the Board
and shall be kbinding on any ouccessora to the officlals now x
oopprising tha Board during tha tarm of thie Agreamant.

ARTICLE VI

Section 6.1. Notices to Board. All notices and
commanicatlions to the Board shall be addressed in writing to:

Commonwvealth Transpartation Board
1401 E. Broad Strest

Richmond, Virginia 23219
Attention: Chairman

or at such othar address as is furnizhed from time to time by the
Board.

Section 6.2. HNotices to Emcrow Agent. All notices and
communicationse to the Escrow Agent ghall be addreesed 1ln writing
tor



Crestar Bank
P. 0. Box 266558
= Rlohmond, Yirginia 23226
Attantion: cCorporate Truat
Dapartmant

or at such other addrese as is furnished from time to tims by the
Bacrod Agent,

: Section 6.3. Hotices to State Treasurer. All notices and
communications tc the State Treasursr sball ba addressed in
writing te:

or at such cothar addramg aE is furnizhsd from time to time by the
Etate Treasurer.

Section 7.1. PRaliance Dy Eacrow Aqept. The Escrow Agent
aay act upon a notioce, reguest, walver, consent, certifioatw,
raceipt, authorization, power of attorney or uthnr written or
oTal communication that the Escrow Agent In good falth balisves
to be genuine and correct and to have bBesn signed or sent or
communicated by the propar parson or parsons.

Aaction 7.2. RAA : -
The Escrow Agent may rn:ign and thereby hanula diachurqnd rrun
the trusts hereby created, by written notices mailad to the Board
by register=d or certified mail. Such resignation shall take
affact upon the appointment of a new Bscrow Agent hereunder and
acceptance of the trusts hareby created. Tha Escrow Agent shall
continue to serve as Esorow Agent until a succeasszor is appointed,
and the BaCrow nzamt may, after sixty {(60) days subseguent to its
rTasignation, petition thn Cirenit court of the City of Richwond,
Virginia, for the appeintment of a successor Escrow Agent if one
has not yet besn appointed. If the Emcrow Agent resigns before
this agresmant expires, the Bscrow Agent shall rebate to the
Board the ratabla portion of any fea theratofora pald by the
Board to the Eacrow Agant for its earvlces under this Agreement.

=10=



ARTICLE VIII
=  ITERMINATION OF ACREEMENT

Secticn 8.1. Terminpation. TUpon the final disbursesent for
thae paymant of the Seriaes 1988 Bonds as provided for above, the
Eacrow Agent will tranafer any balance resaining in the Escrow
Account to thae Trustes for depoeit in the Intarsst account of the
Bond Fund and thereupon this Agresment ahall terminate. This
Agresment is irrevocable prior to its teraination.

IN WITHESE WHEREOF, the Board and tha Eacrow Agent hava
caused this Agresment to be axmcuted an their behalf by thelr
duly authorised officers.

COMMONWEALTH TRANSPORTATION BOARD

By

Chalirman

CRESTAR BANK, Richmond, virginia,
as Escrow Agent !

By:
Ita:

EXHIBITS:
A = Verification Latter
B - List of Initial Securities
2 - Dabt Service Scheduls on Beries 1988 Bondas

ACTBAETEIGE .EA

=]l



EXHIBIT A

i

[Verification Letter to be Attached]



EXHIBIT B

-
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FIRST AMENDMENT TO DISTRICT CONTRACT

——

THIS FIRST AMENDMENT TO THE DISTRICT CONTRACT (this
"apendzent Agraesent®) i made as of April 1, 1952, betwean the
COMMONWEALTH TRANSPORTATION BOARD (the "Board®™) ard the STATE
ROUTE 28 HIGHWAY TRANSPOQRTATION IMPROVEMENT DISTRICT (the
*iHatrict®).

RECITALE

A. Tha Board and the District entersed into a Contract,
dated as of Septambar 1, 1%88 {the "Original Contract"),
providing for improvements to State Route 20 in Fajrfax and
Loudoun Countiesi. Under the driginal Contract, the District
agraad to requast the Boards of Suparvisore of Falirfax and
Loudoun Counties to levy a special improvements tax and collect
spacial tax revenues in accordance with the Distriot Act, and to
have such revehnes paid to or at the dlrection of the District to
finance a portion of ths costa of thae inprovemanta to Stats
Routa 38.

B. on September 29, 19BE, the Board issued the
$138,48%,372.25 Commorwealth of Virginia Traneportation Contract®
Ravanue Bonds, Sariss 1988, (Routwe 28 Project) {(the "Serles 1588
Bonde*™), to finance a portion of thas costs of the improvements to
Stats Route 28. The Board now intende to issue its $
Conmorvealth of virginia Transportation Contract Revenue
Refunding Bonds, Series 1992 (Rouke 28 Project) (the "Sariae 19592
Bonds®) to refund, along Wwith certain other funds avallable under
the below—definsd Trust Agresnent, the outatanding Ssariss 1988
Bonds and to pay lssuanca coste.

©. The Board apd the District desmire to snter into thims
Amandwant Agrespent to make charges necessary to reflect the
iesuance of thae Series 1992 Bonds and the refunding of the Series

1988 Bonds. :

MoW, THEREFORE, in conelderation of the foregoing and the
mutnal reaprassntations, wvarrantisas and agreements contained in

this Amsndwent Agrsement, the Board and tha District agres as
follows:

ARTICLE I

DEFINITIONS

Section 1.1. pDefipitions. Except as modified by or
otharwise defined in this Amendmant Agraement, tarss usad in this

Anendment Agreansnt have tha same meaning as sat forth in the



Original cContract and the Trust Agqrssnent. In addition, the
following tarme have the following meaninge:

"Anendnant Rgresmant® wsans this Firet Amendment to the
District Contract, dated ae of April 1, 1992, batween the Board
and the District.

"histrict Contract¥ means the Original Contract as amanded
by this Amesndment Aqraement.

®Secomd Supplemental Trust Agresment™ mmsana tha Sacond
Supplemental Agreement of Truat, dated as of April 1, 1992,
batween the Board aml the Trustes, providing, among other things,
for the lasuancs of the Series 1992 Bonds.

"Truat Agreement® means the Mastar hAgreament of Trust, datssd
as of September 1, 1588, between the Board and Crastar Bank, as
trustas, aa anended and supplemented by the First Supplemental
Trust Agreement and the Sscond Supplesental Trust Agreement, and
as it nmay be anended or supplemented from time to time hereaftay
in accordance with ita terma.

ARTICLE II
REPRESENTATIONS
!

Section 2.1, Represgntaticons of Board. Tha Board makes the
fellowing representations in connactien with ita undertakingns
under this Amendment Agraansnt:

ia) The Board iz duly organized under the Board
Stﬂtut- - R

(h) The Board (1) has the power to anter into and to
carry out ite obligations under the Trust Agreement, the District
Contract and to lasue the Ssries 1992 Ponds pursuant tc tha Board
Statute and the Bond Act, and ({il) by proper action hae duly
authorized the ayepution and delivery of and tha parformance of
ita obligations under the Trust Agresment and the Dietrict
Contract and the issuance of the Series 1992 Bonds.

{c) The Board ia not in default in the payment of the
prineipal of or interest on any indabtedness for borrowed money
and le not in default undar any inetrument under or subject to
which anpy indebtedness for borrowed money has been incurred, and
no avent hae ocoourred and 1la continuing under the provisionma of
any such agreement that with the lapas of time or the giving of
notice, or both, would canstitute or result in such an event of
dafault,



{d) The waecution and delivery or issuance of and
compliance by the Board with the terms and conditions of the
Trust Agreement, the Dimtrict Contract and the Earies 1992 Bonds
will not conflick with or conetitute or result in a default
under, or vioclation of, (1} the Hoard Statute or any other
sxisting law, rule or regulation applicable to the Board or (il)
any indenture, deed of truet, lien, leaea, contract, nota, order,
Judgment, decres or other agrasmant, insatruwent or restriction of
any kind to which tha Board or any of ite assets is subject, and
no event has occurrad and is continulng that with the lapus of
tine or the giving of notice, or both, would constlitute or result
in such a default or vilolation.

{n) No further approval, coneent or withholding of
objection on the part of any reqgulatory body or any fadaral,
atata ar local offisial ia required as a conditian precedant to
the execution or delivery of or performance by the Board of ite
obligations under the Trust Agresment or the District Contract.

(f) No litigation, ingquiry or investigatlon of any
kind in or by any judicial or administrative court or agency is
pending or, to the Board's knowlsdge, threatensd against 1t with
raspact to (i) the creaticon and sxistence of the Board, [(1i) ita
authority to axacuta and daliver or issue the Trust Agrasment,
the District Contract or the Series 1992 Pondse, (111) thas
validity or enforceabllity of any of such inatruments, {(iv) tha .
title of any officer of the Board who sxecuted such inetruments,
iv) the construction or operation of the Project in any material
respect, or (vi) any authority or proceedings related to tha
exvecition and delivary of such instrumenta on bahalf of the
Board, and no such autherity or procsasding has basn rapsaled,
revoked, rescinded or amended, but each 1@ in full force and
elffackt.

Section 2.2. Represantations of District. The District
makes the following representations in commection with its
undertakings under this Amendment Agreement:

{a] The pistrict is duly crganized under the District
Aet. -

{(h) Tha Disatriet (i) has the power to carry out its
obhliqations undler the lLocal Contract and the District Contract,
{ii) by proper action has duly authorized the execution and
delivery of and performance of ite obligatlons undar the Local
contract and tha District Contract.

{c) The District has no outstanding indebtsdnass of
any kind whatsoevar.



d) The sxacution, delivery and compliance by the
District with the terme and conditions of the Local Contract and
the District comtract will not conflict with, or oconetitute or
result in a defanlt under or violation of, (i) tha District Act
or any other existing law, rule or regulations applicable to the
District or (ii) any lien, lease, contract, order, juddment,
deores or other agreement, inatruwment or restriotion of any kind
to which the District or any of its assets ls subject, and oo
evant has cocurred amd 1s continuing that with the lapse of tima
or the giving of notioce, or both, would conetitute or rmmult in
such a Zefault or wvialation.

{a) No further approval, consent or withholding of
okjsction on tha part of any regulatory body or any federal,
stata or local official im required as & conditicn precadant to
tha execution or delivery of, or performance by the Diatriet in
acoordance with tha terme and conditions of, tha Local Contract
or the District Contract.

{f) Ho litigatien, inguiry or inveatigation of any
kind in or by any judicial or adwinistrative court or ag:::r ims
pending or, to tha District's knowledge, threatensad aga it
with respact to (i) the creation and sxistence of tha District,
{i1) its suthority to execute and deliver the Local Contract or
the District Contract, [1ii) thas validity or anforceability of
any of such instruments, (iv) the title of any aofficer of the .
District who sxscuted auch instrumants, or (v} any authority or
proceedings ralatad to the execution and delivery of auch
ingtrusaents on behalf of the District, and no such authority or
procecding ha= bean repsaled, revoked, rescinded or amended, but
each ia in full force and effoct,

ARTICLE ITI

Section 3.1. Apsndments to Definltions. {a) The
definition of "Bonda" in Section 101 of tha Original Contract is

deleted and the following definiticon ia substituted therefor:

(b)) Tha dafinition of "Commissloner™ in Section 101 of
the Originmal contract im deleted and the following definiticn is
aubstituted therefor:

"Chalrman® means the Chairman of the Coumoriiealth
Transportaticon Board.

Any reference to Commiesioner in the ¢riginal Contract le amended
to refer to the Chairman.



EEande" means the Series 1988 Bonds and the Searies
1992 Bonda.

Any raference to Bonds in Secticns 302, 304 and 501 of tha
Original Contract le amended to refer to the Sericee 19838 Bonds.

{c} The definition of "District Act” in Section 101 of
the Original Contract is deleted and the following definition is
subatituted therefor!

pigtrict Act™ means the Transportation
Improvemaent District in Multi-County Areas Act,
chaptar 32.1, Title 15.1 of the Code of Virginia of
1950, am apended, pursuant to which Pairfax and
Loudoun Countias asatablished the District.

{d) The following definitions are added to Section 1D1
of thas Original Contract:

YO9griss 1%88 Bonds" means the 5139,483,372.25
Commonwealth of Virginia Transportation Contract
Ravanue Bonds, Series 1988 (Routes 28 Project), lesued
by the Board on September 28, 1983.

rgaries 1953 Bonds® maans the %
cowmonwealth of Virginia TransportatIon Contract
Revanue Refunding Bonds, Saries 1992 (Routm 28
Projact), issued by the Board on April _ , 1992,

>

{a) The definiticne of "Bond Act," “Prasent value® and
ipraject® in Seation 101 of the Original Contract are amanded teo
read ns follows:

"Bond Act® means the Coxmonwaalth of Virginia
Transportation Contract Revanua Bond Act of 1988, being
Chaptar 676 of the 1983 Acts of the General Assenbly of
the Commenwealth, as anendsd by Chapter 914 of the 1990
Acts of the Genersl Assembly of the Comsorrsalth.

"prsasnt value™ meaans an amount derived by
discounting to Septanbsyr 1, 1988, actual payments madae
during the period from Septemkber 1, 1988 to March 21,
1992, at the rate of 7.75257% per ysar, which
repreaspts the true interest cost on the Sariga 1948
Bands, compoundasd semiannually en March 1 and
Septenbar 1, and actual paymenta nads on or after
April 1, 1992, at the rate of % per yvear, which
represents the true interest cost on the Series 1992
Bonds, compounded semiannually an April 1 amd
Octobar 1.



“Projact” means the construction of State Route 28
to six lanes in Pairfax and Loudoun Counties from north
of Interstatw 66 to State Route 7, including inter-

at U.E. Route 350 amd Statm Routs 7 and the
Dulles Toll and Acceas Roads, which has been approved
by the General Assenbly, consisting of the acquisition
and construction of rnadunls and related improvemsnts,
including, without limitation, prelisinary engineering
and right of way acquisition, as more particularly
daeacribed on Appandix B and as followa:

{a) Board project 0028-029-111, €301, which is
the project running from U.5. Routs 50 to Horsepan
Road;

{(b] Board project o018-029-111, €202, which is
the project running fron Interstate 86 to asuth of U.5.
Route 50;

(0) Board project 0028-029-111, C503, which is
tha U.5. Route 50 interchange projacty

{d) Beard project 0028-053-104, C501, which is
tha project running from Sterling Boulavard to south of
Stste Routa 7}

{(a) Board project 0028-053-104, CS502, which is

the State Route 7 interchange project;

(£f) Board project o0z8-029-111, C504 aml QD2B-
053-104, C503, which is the project running from
Borsepen Road to Bterling Boulevard:

{g) Board project 0628-053-103, C501 and C502,
which is the acoeas road intarchange project; and

ih) Board projsct 0028-0853-103, C503, which is
tha project running from State Routa 606 to State Route
846

as euch description may be amended from time to time by
the Board. "Project"™ shall alseo mean Any purposss
ralating ta fotura planned expansion of the projact
described in the preceding sentance, including
additional interchanges, as pay be datermined by
reaolution of the Board.

Bection 3.2. Jmendwments to Section 401. Section 401{a) and
(b) of the Original Contract are amanded to provide as follows:



[(a) The District is required to pay, on a Presant
Value basis, and subject to the provislons of this
Secticp, 30% of the Present Valuoe of total Het Debt
Barvica (tha "District oObligation®). sSubject to
subsection (e}, the Dietriot is required teo pay to tha
Board a portion of tha bDistrict ohligation in each
Fiscal Year as set forth below. The District shall pay
[to the Board for dsposit in the Trust Fund] in sach
Fiacal Year an amcunt egual to the total of the Special
Tax Revenues collected at the maximum permitited rate of
the Special Improvements Tax, subject to the following
provisiona. On March 1% of the first Fiscal Year in
which tha Speclal Tax Revenues ocollacted by such date
squal or sucesd 100k of the Net Dabt Bervice for such
Filzcal Year, the Board shall make the calculation set
forth in the following paragrapha, assuming that the
Elatriot will make 100% of tha remaining Net Debt
Service payments. Tha Prasant Valua of all amounts
paid and to be paid by ths District shall be computed
by tha Roard.

If on such March 15 {the "Calculaticn Date"):

{1) The Pressnt Value of all such amounts
previously paid and to be pald (assuming that the
District will make 100% of the remaining Net Debt N
S8ervice payments after tha Calculation Date) by tha
District sxceads 30% of the Preasent Valua of the total
Nat Debt Eervice, then the Board shall set aside an
amount of money, which when credited to the District on
a Pragent Value basis as of thes Calculation Dates,
results in the payments of the District squalling 20%
af the Prasant Value of the total Net Debt Service (the
"Board Shortfall Amount™). If the Board dowes not have
sufficient macneys to set aside the full Board Shortfall
Awount, it shall wet apide such moneys as are
avallable. The Board shall set aside tha ramajning
Board Ehortfall Amount as ooon as moneys ars availabla
with interast on the unpaid Board Bhesrtfall Amount from
tha Calculaticn Date until esuch tines as Buch monsys arms
sat asida, at the rate of ¥ per year, which
is the true interast cost on the Seriesx 1937 Bonds.
Such monayx shall bs divided agually, to the extent
practicable, over the resaining maturities or mandatory
redenptions of the Saries 1992 Bonde amnd swhall bae
applied, together with actual interest sarnings therecn
up to the rate of t per year [egual to
arbitrage yield on Series 1992 Bonds] which have
accrued to date, to debt service on the Serles 1552
Bonda.



(ii] The Present Value of all moneys paid and to
be paid (assuming that the Distzrict will make 100% of
the remaining Net Dabt Sarvice paymaents after the
caleulation Date) by the Dietrict is less than 80% of
the Pregant value of the total Hat Dabk Earvica, then
an anount (the "Distriot Ehortfall Amcont®) equal to
tha diffarsnce betwean B0% of the Prasent Value of the
Hat Debt Barvice and tha Prassant VYalus &f all amounts
previously pald and to be pajid By tha Districet togethar
with interesat on the unpaid pDistrict shortfall Amcount
from Septenber 1, 1938, until paid at the rate of
7.752587% per year until March 31, 1992, and L3
Per year [egual to tha TIC on Saries 1992 Bonds] on and
after April 1, 1992, shall become part of the Dletrict
0bligation. The Special Tax Revenues shall be
collacted at the maximun permitted rate of the Specilal
Inprovemants Tax untll such time as the Diatrict
Shortfall Amount together with assrusd interast thareon
i=s pald to tha Board. :

After the Calculation Date, the Diatrict shall pay
100% of the Actual Net Debt Ssrvice in each Fiscal
Yoar, les= any anounts applisd to debt zarviecs on the
Seriaes 1992 Bonds pursuant to paragraph (1) of this
subascktion {a), and the Special Improvements Tax shall
be set at a rate sufficient in sach Plscal Year to ot
provide Speclal Tax Revenues sufficient g pay such
amount. If tha Speclal Tax Revenues are ineufficient
in any Fiomcal Year to pay the Actnal Het Dabt Service
in such Fiscal Yesar and no moneys ara avallabla
pursuant to subsection (b}, the Board shall make up
such deficisncy. BSuch amount, togather with interest
tharasn at the rate of % par year [aqual to
TIC on Serias 1992 Honds) from the payment date on the
Sarjex 1992 Bonde with respect to which the deficiency
occurs until pald, shall becoms part of the District
Obligatien.

Hotwithatanding anything herein to the contrary,
if the Board makes actual paymants of 551,875,000, the
romaining Actual Het Deabt Eetvica =hall bacoms a part
of the District Dhligation.

(b} Yotwithstanding anything hersin to tha
contrary, the portion of thae District Obligation due in
any Pliecal Year sball not be leass than an amount equal
to tha Special Tax Revanues expectsd to ke genarated by
the levy of the Epecial Improvements Tax at the maximuom
permitted rate unless Special Tax Revenues in tha two
Fiscal Yeare immsdiately preceding the Fiscel Year in
which the reduction occurs have hean greatar than Net
Dabt Bervice in such Fiscal Years, at which time the



rata may be reduced to a lavel sufficient to pay the
portion of tha District obligation duas in the next
Fiscal¥ear. Any such exceas Spacial Tax Reavanues
shall be deposited in a separate account with the Board
and, together with actual interest sarnings thaveon so
long as wuch intaresat earmings do not sxceed %
paxr year [equal to arbitrage yield on Seriss 1992
Bonds], shall be applled againat the Digtrickt
obligation if Special Tax Revenues oollected in such
futura Fiseal Yaar ara insufficient to pay tha pertian
of the Distriot Obhligation dne in suah future riecal
Yaar, or, if none, and, upon recelpt of .an ing
Opinion of Bond Counsel, (i) applied to the Distriet
obligaticn in the last Fiscal Year it 1s outstanding or
{i1) when the Bonds are paid in full, either (A)
applied to improvenapts to State Route 28 within the
District or (B) paid to the Boarde of Superviscrs for
distribution to the landownere from which tha Spacial
Tax Revermes ware caollaeotad. The rate of the Epecial
Inprovemants Tax shall not be furthar reduced unlass
tha Spacial Tay Revanues geanarated in the twe riscal
Years immediately preceding tha Fiacal Ysar in which
the reduction occurs wears sufficlient to pay the portiomn
of the District Obligation due in such Fiscal Years.

Ssction 3.3. Apendpenis to Sectilon 403. Section 403 of the
Original Contract 1ls amended to providse as follows:

The Board shall maintain adsguats records of the
ontastanding balance of the District Obligation amd
mhall forward to the Diatrict an involeca astting forth
such balance by March 15 and Saptambar 15 af each yaar
in substantially the form set forth in Appendix ¢. The
invoice shall imdicate the portisn of the District
oObligation for the currsnt Fiscal Yemr and the portion,
if any, of tha District Obligation which has beasn
carried forward from prior yesars.

Section 3.3. Amendwent of Appendix A. Appendix A to the
original contract is dslatsd and Appendix A to this Amendment
Agresmant js subatituted therefor.

ARTICLE IV

Section 4.1. Effact of Amenduents. The Original Contract
will be deemed to be modified and amended ln accordance with the
provielons of this Amendment Agresment. The respective rights,
duties ard obligations of the Board and tha District undar tha
Original contract will haraafter be detarninesd, axercissd and



referanced in accordance with the provisions of the original
Contract as modified by this Amendmant Agreamant. Except as
nodifiad and amsnded by this Awendment Aqgressment, the Original
Contraot repaing in full force and affect.

IN NITNESS WHEREOF, the Board and the District have caussd
thia Anendment Agrsement to be executed on thelr behalf by their
fuly authoxrized officers.

COMMONNEALTH TRAMEPORTATION BOARD

Py

Chalrman

STATE ROUTE 28 EIGHWAY
TRANSPORTATION INPROVEMENT DISTRICT

By:

Chairnan

CTIETER10Z.ADE

- -



Date

3/1/89
9/1/89
31790
371790
371791
9/1/91
3/1793
1071792
471793
10/1/93
4/1/94
1071794
4/1/95
10/1/95
4/1/96
10/1/96
471797
10/1/97
471798
10/1798
4j1/99
1071799
471700
1071700
471701
1071701
471702
10/1/02
4/1/03
10/1/93
4/1/04
10/1/04
471705
1041705
4/1/06
10/1/06
471707
10/1/07
a/1/08
10/1/08

APFENDIX A

NHet Dabt Sarvice

Serios 1588 Bonds

Bariss 1992 Bonds

Net Debt Services Net Dabt Service

$ 3,522,185.33
4,289,430.00
7.769,430,00
4,188,510.00
7,873,510.00
3,625%,567.12
7,5%30,567.12

L



Sariss 1988 Bondm Seriss 1992 Borxls
Date Hat Dabt Servicew Het Dbt Jervice

471709 $ &
10/1/09
4/1/10
10/1/10
471711
1071711
471712
10/1712
&/1/13
10/1/13
471714
1071714
471115
16/1/718
4/1716
10/1/16
471717
10/ /1T
471718

§ 38,899,199.57 9 $

*  Apsummes inteyest earnings on Debt Service Resarve Pund at a rate
of 7.5% per yaar,



AMENDED AND RESTATED FPAYMENT AGREEMENT

-

THI& ANENDED AND RESTATED PAYMENT AGREFMENT (thim
rAgreemant®) 1s made as of April 1, 1993, betwwan the
CrMMONWEALTHE TRANEPORTATION BOARD [(the "Board™) and tha TREASURY
BOARD OF THE COMMONWEALTH OF VIRGINIA (tha "Treasury Board"%).

RECITALS

A. On Saptenber 29, 1988, tha Board issusd the
9138,483,372.25 Comonwealth of ¥irginia Transportation Contract
Revanua Bonda, Serles 1988 (Routa I8 Projact) [(the "Serlas 1938
Bonds®), ta finance improvements to State Route 28 in Fairfax and
Loudoun Countles. The Trassury Board 1s sales and paring agent
for the Series 1988 Bonde. In connaction with tha iscuance of
the Series 1988 Bonds, the Board and the Treasury Board sntared
into a Payment Agreenent, dated ae of September 1, 1988 (the
=original Payment Agreement®).

B. The Board now intends to issus the $
commonwealth of Virginia Tranaportation Contract Revenue
Rafunding Bonds, Eariss 1992 (Route 23 Froject) (the "Serisx 1952
Honds"), to rafund all of the ocutsatanding Saries 1983 Bonds and -
te pay lisauvance coata.

c. The Board and the Treasury Board desire to enter into
thia Agreement to amemnd and reatate in its sntiresty the Original
Faynant Agreement to reflsct the issuance of the Serles 1952
Bonds and the refunding of the Series 1983 Bonds.

ROM, THEREFORE, in coneideraticn of the foregoing and the
mutual represantationa, warranties and agreements contained in
this Agreement, the Board and the Treasury Board agree as
followa:

Section 1.1. Definltions. wUnless otherwise defined, each
capitalized tert used in this Agresment shall have tha meaning
givan it in the below-defined Trust Agresement. In addition, sach
af the following capltalizad terms as used in this Agraament
anxll have tha neaning given it below unlesa a different meaning
clearly appasars from the context:

shorecwent® poaans this Amended and Restated Paympant
Adreement, dated as of April 1, 1992, betveen the Board and the

Treasury Board.



"Prust Agreesment® means the Mastar Agrsement of Trust, dated
as of Septamber 1, 1988, batwesn the Board and Crestar Bank, as
trusteq, as amengdsd and supplsmsnted by the First Supplsmental of
truat, datead am of Saptember 1, 1588, and the Sscond Supplemental
of Trust, dated as of April 1, 1952, and as it may be amended or
supplenanted from time to time hersafter in accordance with jita
torns.

saction 1.2. Aules of Congtruction. Unlass the context
clearly indicates to the contrary, the following rulas apply to
the constructien of this Agresment:

(a) words importing the singular number include the
plural nunher and vice versa.

(b) Unleaa otherwise indicated, all refarences to
particular Articles or Sectiocns are references to Articles or
Sections of this hkgreement.

fe} The haadings are solaly for convenisnce of
refarsncs and do not conatituta a part of thie Agresment or
affect its msaning, construction or effect.

ARTICLE IX N
REPRESENTATIONS

Sackion 2.1. nn&:glgn;ahigng_n:_ﬂni:n. Tha Bpard makes the
following representations in connaction with lte undertakings
under this Agreanant:

{a} Thea Board (1} i1s duly orgyanized urnder the Beoard
Statute, {ii) haa tha powar to entar into and parform its
ocbligations under this Agreement, and {ii1l) by propsr action has
duly authorized the axecution and delivery of, and performance of
its obligations under, this Agreemant.

{b} Tha sxecution and dalivery of and compliance by
the Board with the terms and conditions of this Agreenent will
not conflict with, or constitute or result in a default under or
violation of, (1) the Board Statute or any othexr existing law,
rale or regulation applicable to the Board or {ii) any indenture,
deed of trust, lien, leage, contract, note, ordar, ] t,
decree ar othsr agresment, instrument or restriction of any kind
to which the Board or any of its assste 1ls subject, and po event
has occurred and is contimuing that with the lapese of time or the
giving of notice, or both, would constitute or reault in such a
default or vielation.



{c) No further approval, conaant or withholding of
abjaection on tha part of any regulatory bedy or any federnl,
state or local gfficial is required as a condition precedent to
the exscution or delivery of, or parformenca by tha Board of the
terna mwnd conditioms of, this Aresment.

{d) No litigation, inguiry or investigation of any
kind in or by any judicial or administrative court or agency is
pending or, to tha Board's knowl , threatened against it with
raspact to (i) the creation and sxiatence of the Board, (il) ite
autherity to exerute and daliver this Agreement, (1iil) the
valldity or snforcsabllity of this Agresment, (iv) the title of
tha officer of the Board who is to ewscuts this Agresasnt, or (V)
any suthority or procesdings related to the avecution and
delivery of this Agreement on behalf of the Board, and no suoch
authority or procesding has baan repealad, revoked, rescinded or
amanded, but sach ix in full force and effasct.

section 2.2. Rapreesntaticns of Trezsury Boaxd. The
Traasury Board makss the following representations in comnaction
with its undertakings umier this Agreement:

{a) The Treasury Board (1) is duly organized under the
Vvirginia Code, (il) has tha power to antar into and to parform
its obligations under this Agrasment, and (iil) by preper action
has duly authorized the sxacution and delivery of, and .
parfornanca of its obligations under, this Agressment.

{b) The execution and delivery of and compliance by
the Trea Board with the terms and conditions of thias
Agrasmant will not cenflict with, or constitute or result in a
dafault undar or violation of, (1) any existing law, rule or
regulation applicabls to ths Treasury Board or (1i) any
indentura, dasd of rrust, lien, lesase, contract, note, ordar,
judgment, decras or other agreamant, Iinstrumant or restriction of
any kind to which the Trsamury Board or any of its assats is
subject, and no svent has occurrad and is contimuing that with
the lapse of time or the giving of notice, or both, would
constitute or result in such a default or violatlen.

{¢) No further appreval, congent or withholding of
objection on the part of any requlatory body or any federal,
state or local official is required as a condition precadent to
the sxecution or delivary of, or performance by the Treagury
Boatrd of the terms and conditiong of, this Agreemsnt.

{d) ¥o litigation, inquiry or investigation of any
kind in or by any judicial or administrative court or agancy is
pending or, te the Treasury Board's knowledgse, threatenad against
it with respact to (i} tha creation and exlstence of the Treasury
Board, (ii) its authority to execute amd deliver thie Agresment,
(11i) the wvalidity or anforceability of this Agreement, (iv) the
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titla of the cfficer of the Treasury Board who la to sxecute this
Agreemeant, or (1lv) any authority or iprocesdings ralated to tha
exscuticn und dalivery of thia Agraquant on behalf of the
Treaswxy Board, and no such authority or procesding has bean
repaalad, revoked, rescindead or amanded, but each is in full
force apd affant.

ARTICLE III

Section 3.1. oObligationg of Boaxd. (a) The Board agrsas
to deliver to the Governor and the Director of the Departaent of
Planning and Budget of the Commcmwesalth, anmually by December 1,
a cartificate setting Iozth the amount of principal and interest
ceming due on the outstanding Bonds and all other amcunts
raquired to be paid under the Trust Agreesent during the next
succesding Tiscal or biennial perisd, whichaver iz applicabls,
and a regquest for an appropriation from the Trust Fund of such
amcunt. The Board agrees to use its best effcrts each
leginalative maesicn to have (i)} the Governor includas in the
biannial ar any supplemeantal budget of the Commonwealth the
amcunt mo raguested and (il) the General Asaambhly of tha
Commonwaalth appropriate such amount.

{b) Thn!uardlgrnutnirwidn, by March 1% and
Septewber 15 of aach ymar, all regquisitions and documents and
take all actions necessary to pay to the Treasury Board all
amounts dus under this Agreement from the Trust Fund and to
regqueat the Treasury Board to make fros such paymants all
principal and interest paymants dues under the Trust Agreemant to
the Trustsa on the Payment Dates. The Board will take all action
to have such payments which are made from tha Trust Fund charged
against the proper appropriation made by the Gansral Assesbly.

Section 3.2. gQhligations of Treagury Board. ({a)} The
Treasury Board aqress to usa its best safforts aarh 1.2::1at1va
sapsion to have (1) ths Governor incluode in the blemnial or any
supplemental budget of the Commonwealth the amount regquested by
the Board in acocrdances with Baction 3.1(a) and {ii) the Gasnheral
Assembly of ths Comnonwealth approprlate such smocunt.

(b The Treasury Board agrees to usa its best efforts
to obtain the appropriate requisitions amd doocuments nesded from
the Board by March 15 and September 15 of aach year to make the-
yaymants to the Trustee in acrordance with Section 3.1(b).



{c} The Treasury Board will make all principal amnd
interest payments on the Outstanding Bonds to the Trustas on tha
Paymant Dates salaely from wmoney made avallabla to it by the
Hoard.

ARTICLE IV

Section 4.1. Tery of Aurssmeht. The term of this Agrasmant
will commance on the Series 1992 Closing Date and will terminata
on the date no Bonds remaln outstanding under the Trust
Agraesment .

Section 4.2.  Truatgeas am Third Pariv Beneflcjary. By its
acceptance noted belew, the Trustes will becoms a third party
beneficiary of this Agrssment and will be antitled to enforce, on
bohalf of the Holdera of the Bonds, all of tha abligations of the
Board and the obligations and the rights of the Trsasury Board to
thn:_&m extent ag if the Trustee wers one of the contracting
+] -1

Bection 4.3. Amgndments. This Agreement may be amsnded by
it=s partiea.
"
Bection 4.4. Buccessorg. This Agresment is binding upon,
inures to the banafit of and im enforceable by its parties and
their respective successors.

Section 4.5. Severabilitv. If any provision of this
agreament ls held to be illegal or invalid by any court of
ccapetent jurisdiction, such holding will not invalidats any
other provision and this Agrsement will be conetrused and enforced
as 1f such illegal provision had not been contained in it.

Section 4.6. Counterperts. This Agreament may be
sinultanscusly exscuted in several ocountaerparta, each of which
will b an original and all of which will conatitute ane and thae
same insgtrument.

Section 4.7. HNotices. Unleas ctharwise provided in this
Agresnent, all notices, approvals, conmanta, requeats and othar
communications under this Agreement will be in writing and will
ke desxmad to be gilven when delivered in person, or whan sent
Fedaral Exprass or a conparabls axpress gourisr service or, whan
mailsd by regiastersd or certifisd mail, postage prepaid,
addressed (1) Af to the Board, at 1401 Bast Prvad Straet,
Richmond, Virginis 23219; Attention: Chalrman, or (il) if to the
Treasury Board, at James Monroe Bullding, 3rd Floor, 101 Horth
14th Strest, Richmond, Virginia 23219; Attsntion: Director of
pDabt Management. Tha Board and the Treasury Board may, by notice



given under this Agresmant, dssignate any additional or different
addresgas or peracns to wvhich subsequent demands, notlces,
approvals, conasnta, raquests and other cosmunications are to be

mant.

IN WITHESS WHERECF, the parties have causod this Agresmant
to be axacuted on thalr behalf by thelr duly authorizad officers.

COMMNONWEALTH TRANEPORTATTON RBROARD

Chalrman

TREAEURY BOARD OF THE COMMONWEALTH
OF VIRGINIA

Byt

Thalrmsn

Accepted:
CRESTAR BANE, as Trustes

By

Vice Fresident

AETILLTRIBE.PA
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OFFICIAL STATEMENT

COMMONWEALTH TRANSPORTATION BOARD
% .
COMMONWEALTH OF VIRGINLA
TRANSPORTATION CONTRACT REVENUE REFUNDING BONDS, SERIES 1992

(ROUTE 28 PROJECT)
INTRODUCTORY STATEMENT

General

This Official Swpemenn In provided by the Commoowealth Trensporostion Bosrd (the "Towsponation
Bemrd®}, 5 boant cresitad piirstant to the 1aws of the Commonwealth of Vigplnda (e “Commoswaalh ™}, to fimish
information with respect w the Commnnwealth of Virpisin Transportaton Contract Revenue Refunding Boods,
Series 1992 (Route 28 Project), to be naoed in the aggregae principal smount of §____ . * {the “Series
1992 Bonds™). Tha lssuance of the Serics 1992 Bonds is autharized by the provisions of the State Revatme Bonds
Act, Sections 33.1-267 ¢t seg. (e "Reveque Bond Act”) of the Code of Virginis of 1550, as amended (the
"Virginin Code™), Chaptts §76 of the Acts of the General Asacinbly of Virginia of 1988, gs smendad bry Chaptet
ElddﬂxﬂmcfﬂuﬂmﬂhswmbhDf?hjiﬂld’lﬂgﬂ':(th:“ﬂnndlm'larmmm{the'm
Resolmtion*) adoped by the Trenspocation Board oo March 19, 1592, and a reaohnicon adopief Iy e Treasury
Board of te Commirwaskth {the “Treasary Boand"} oo March 18, 1992, The Saries 1992 Bowls erc being ieed
pursasnt (o o Master Agreement of Trost dated a3 of Semembet 1, 1028, and a Second Sopplemeninl Agraemant
of Trost dasesd a8 of Apeil 1, 1992 (collectivedy, the "Trust Agreesnent™), And each between the Trmsportation,
Board and Crestar Bank, Richmond, Virginia, as Trupee {the "Trestee™), ThnTmmhﬂmmlmmlPam
Agenx for the Sarleg 1992 Bonds

The Séxies 1992 Boods acs being isuned by the Transporistion Board to refimd sll of the ousumEmg
Commonwealth of Virginis Tramsportstien Contract Reverue Honde, Series 1988 [Roote 28 Project] the "Series
1988 Bowdr" and s pay certain costs of issuance thereof, See the subertion "The Refimding Plan” within the
secton “THE SERIES 1992 BONDS."

I

The Transportaticn Board will enter inte an Amended and Restned Pyyient Agreameon, datzd &g of April 1,
1992 (the "Peyment Agresmnent”), with the Teeatury Board which will provide, amoog ottwr things, the
o dwrs for requesing appropriatons of fods safficient (o pay debt service on the Seciex 1992 Bonds aod e
payment of such debt service. The Trmsponation Boand coemd imo n cootract, dated a5 of Sepiember 1. 1958
and amended as of April 1, 1992 (the “District Contract™), with the State Rouir 28 Highway Transportation
Impeovement District (the "District™}), pursnsnt o which the Transportation Board will undertale the refimding
mnd the Dhstrict-wilf agree (o0 make coriain payments  the Tiensporation Board of Special Tax Revenues, as
defimed in ihe fsobeection ™Sumscary of the District Conoat apd the Local Contracs®, The District catsred oo o
concact desed as of Sepemnber L, 1988 (ihe "Local Cooxact™ with the Boands of Supervisors of e Counties of
Falrfey and Loudoun, Virginia, to provids By the procedures for levying the Special Emprovesments Tar, Ao
defimed in the subscCtion "Sammary of the Ditrict Cotract and the Locat Coatract™ and B enllacring the Spectal
Tex Revenyer Ses the sectuvm “THE ROATTE 28 FROJECT AND THE DISTRECT."

The Secizs 1992 Bonds are seciured by asd payable from revennes, reccipls and funds eppropriated by 1he
Ocperal Assambly of the Commonweakh (the "Ganers! Asambly™) fowr soch pirposs from (he Trmcponstion
Traa Fomd, The Transportation Eoard's obligations to pay. the Serles 1992 Bods and pecform Its duties
voter the Trusl Agrecrsent are subect to and depewdent npon appropeiations being made by the General
Aseembly from tinw to time for ach purposss. The GeneraljAssembly i under po lopl ohilgation to meke
any swch appropriation. [f the Trepvory Boal or the Tremsportation Hoard faila o make any pryment on the
Series 1992 Bonds or under the Trest Agreemeint when doe, the Trzstze gnd the owisrs of the Series 1992 Bands



will Bave 0o right o take passascion of he Rowts 28 Project or 10 exclnde the Cormmonwzalth om possession of
i

There follows I thist Oifigial Statement 3 bried description of the Serisg 1952 Bonds, the: sowrces of payment
mmmmm:duﬁml?ﬂﬂmd&ﬁ:ﬁwmﬂw&nﬂhﬁmmnmufw
e Trmspoctation Trust Fond, the Booes 28 Project mad the District, the Trus Agrocment, the Payzent
Agretentat and tee Commobwalth. Al fmemncial sl other data meinded s thin Offizial Sixement have been
provided by the Commonwealih, except that which is attributed t odber svaress.

Appropristions for Debt Service

The Payment Aprstaient requinst the Temtxpormtion Board to sobmit amually by December 1 o the
Govemor sod the Director of the Deparmacat of Plasaing and Ewdget of the Commenwealth a coytibca seiticg
fowth the ameanst of debi service coming due an the Sardey 1992 Bonds and all other emomnts sequired (o be paid
under the Trust Agrecment during the next sacceeding fiscal or Kieromial pasind and a request for an appropriation
from the Trangpertation Trost Fund in such smount. The Payment Agresment rquires the Trmigortetion Baerd
gad the Treazry Board 1o nae their besy s each lexislstive seaion to have (1) the Governor inclisde he
emount 50 certified m the bieania) or any supplzmenw]l bedger of the Commosweabth and G2} the Gesersl
Assambly appropriate such amount. Oncs the amomis for debt secvico o the Serise 1992 Bonds are appropristed
by the Gearral Aswembly, the Transpooation Baard sod the Tyesaury Boand mre requirsd uodes the Paymses
Agrecment to process ibe necesary requisitions and docoments for paystent of dabt servics oi the Series 1992
Bonds o the Troares,

Anthorized ppd Unismed Bondy

The Reveooe Bond Act peiiii the Timisporiation Board &0 isue transportation conirect mevenue xomls
payetle from appropfistions made firg from revemses received pursiam 10 Cootracts With B SrADSpORALoD<,
improvement disrict or tessportaton service distrer o other local reveanue sources foc which specific fmding of
any such bonds may be authorized by law; second, from funds approprigted and allocsted, poruses o the highway
alloction formula as provided by law, to the highway construction district in wiich the projort o igects t be
finsced e located or ) the coutty or cootiiiet in which the project or prokects to e fnanced are locatd; and
third, from other legally avnitable revepmes of the Transportation Trust Fund o fmance pojects specifically
authrwized by the Geoaral Asssnbly.

Foats 2§ Trapsportxtion Cootract Revangd Bonds, Serles 1988, In the 1983 oouem, the General
Aggembly egacwed the Bond Legiclaioa, which authorizes the Trancportation Board (0 jaus oamsportacion
COoDGACL Tevemue Bonds o M amount o o exceed SIS0LT00.000 w0 Oeance Foute 23 Project coss. plus an
amoymt o igumnce ooz, mseree fimds a0 other fmaecing expensea.  Due W 6 sobsequess reduction in e
estimated project cost, the total boods sold were 5138,483 37225 with the balance of the authorization not
requintdd t complste Phaae I of det pniject,

Roqte 535 Traospérintlon Revence Bonds, Serfes 1989, The 1989 samsion of the Cemeral Assembly
£atablished the U.S. Bounte 58 CooTidor which extands fran Comberimd Cap ia Lee Comity o the west 20d rona
geaerally 4 loag the southem border of Visgink i the ocean fromi in Vicgmia Beach i the East The. Program is
fded firt from revemoes eceived fom the 11,5, Route 58 iCorridor Development Fund, solbject tp their
appropriaticn by the Gewerw] Asgembly (o 340 milliom senual appropiaton from peneml fend eveus soumes);
second, from revennes legally avaiiahle from tha Trasspoctadon Tros Fond; end thind, from say other 1egally
availshle fimds which have been appropeisted by the General Assembly.

Th= 1989 Special Semsion of o Ocoerpl Assembly saboried ™e izownce of 600000000 n
Tmmnmsm»mmm&:ﬂmmmmmmecm The Transportacion Boar]
MMMMmMmMIEﬂmmMWm;WdMMMMMM
ax, the: program PIOgTeases.



Ront: 234 Bypass Tramsporiation Contract Revessse Bonds. The 1990 Session of the Genesal Assembly
arhorired the. ivgnmee of $95,0,00,000 i Transportation Coatract Revesss Bonds s provide funds for the
coastruction of State Rouss 254 Bypen in Prince: Wiliam Couniy. The legiclation was snacted in anficipation of
the creation of & Tomsportation Inprovement Diatricy in Prince William Comty. The suthoration to lame the
bonds is contingeas wpoa the folfillxsst of cartan preconditons stipulaed in the Jegislaion,

Aty the preconditinn i the requirement foc & findlng by w8 ndapendent consoitan that the ancicipated
district tax procecds skmg with other local revenoes ace adequate to suppoct the debt issued fix the peoject. To
dare all the preconditicns bave oot been met. T far, 0o bonds have been Esued porscant wo s act althooph
the: amthozi2arion remaing.

Transpertation Eeoncrwk Recovery Bonds.

THE SERIES 1992 BONDS
Dewcription of Sarles 1992 Bowds

mmmmwmmnmwmmmmhnmumm
amoust of 5 The Serics 1992 Bonds will be dated 1, 1292, w411 ba ksned in deaomisadons of
$5,000 or misgral multiples of $5,000, knd will bear intcreat from April 1, 1992, payshle on Detiber 1w Apdl
1, begimming Ociober 1, 1592, gt che ramss and will matues on the dskes set Fanth om the cove paga of this Official
Stneement.

Refunding Flag ?
H
The Transpectarion Bowrd will ooe the proceads of the Series 1992 Boods, (opether with e apcrued imevest
and certain other funds vailsble  the Tramsponadion Boand mder the Trust Aprecment, to provide for the
paymturrmmpnmnfuﬂﬁﬂmnﬁngﬁuﬂmlﬂﬂﬁmﬂmmnmuufmﬂnﬂmﬂwﬂmﬂm
and to pay ivsuance sxpenscs of the Serics 1992 Bondy,

The Transpormiion Board will make a deposil to the Engrow crested purseant o the Euaow Agrecoian
dated April _, 1992 betwaen et Trensporiation Board and Cregiar Benk ss eacrow agent (the "Bscrow Agent”).
The Encrow Agent will apply the amount deposited in the Escrow Fomnd to punchess direct, noo-calleble
obligation; or cortificaes of the Unied States Treayyry (e "Government Qbligntions™) a3 directed (herslky. The
Covernment Obligaions will bear merest and matore o tmesjad in moch senme which, together with cash
Whﬂmmmﬂummwmmmimmﬂm.mmm
the Sacies 1948 Bonds o their optioaal federmption or final mawrity dasae. An 2 remit of the deposit of the
Government (bligarioms to (he crodit of the Escrow Pong purseant @ the instructions in the Eacrw Agroemeat,
the Serics 1988 Boods will be deamed oo looger outsianding. Amounts held by the Esarow Agent i the Escrow
Famd awe: bald 2 trt Funde fior the benefit af the holder of the Series 1998 honds and will nol conctitate. secarity
fixr (e paymant of the Sariee 1992 Bonds,

Sources And Uses of Futuds

Tha sourcas and gses of Series 1992 Bond procseds and caviain ocher funds available for the refimding are a5
follows:



SOURCES \
Principal of Serias 1992 Bouds _ s
Traneter from Series 1958 Boods Debt Service. Besetva Fod ..., -
Toanafer from Sevies 1938 Bonds Comstruction Fund
Arcrned Inicrent

TSES
Deposit ta the Escrow Aceount
Deposic to tee Boad Foad (1)
Original Izrne Discownt
Cozts of 1xcaanis Account

(1) Accrped interest oo the Serics 1992 Bonds,
Optienal Redemmption

The Seriss [992 Boods maturimg o or after April 1, 2008, Are fubjact 0 opticoal redemptinn on of after
April 1, 2002, i whole ar amy lhnnwhmmmﬁﬂuaﬂpgymdnﬂhﬁnmﬂdﬂﬂﬂﬁmhmﬂ
multiples of $5,000. at the following rademption prices, expessed &5 a percentage of the principal amotmt w be
eredeamed, plus acemed interest i tha redampoon date;

Radessption Feriod Redessption \
{hoth date Imclusive) Price
April 1, W02 0 March 31, 2003 103045
April 1, 2003 wrMarch 31, 2004, 1010
Aprid 1, 2004 and Thereufier 180
Mandatory Sinking Fund Redctption

The Sevies 1992 Bouds materimg Aprl 1, _, &re term bonds subjoct @ sawsadatory sinking fimd
redempilon n accordance with the provisions of the Trost Agresment oo Apel 1 of the following years in the
following perimcipal amotmts at a redsmpiion price equal 1o 100% of the principal amowet of the Series 1992
Boads 10 be redesmed plos acerued interest thenson tn the date of redsonrion m follows:

Term Bond Dwe Aprll 1, :

Selection of Bonds Subject to Redempiion

Serien 1997 Bpnds sobjset to opticnad redemption may be called for redemption 0 mech ander of materity as
the Transportation Boand ey determine. 1 leas tkan &l of the Serics 1992 Bimda of sy mapity are called Eor
optomal or mendatey redempron, the Sories 1992 Bonds o be redeemsd shall be eclecied by lot in such e



as 1he Trustee & i3 discretion tay detarmine,

Nodles of Redeosption

Natics of redempticn shal] be given by the Paying Ageat by mgistemd or cartified mail not leas than 30 and
¢ more than S0 days before the redempiion dee p DTC, o, If DTC s 0o longer scrving as securities. deposiory
for the Sexies 1992 Boads, tn the subefiute securiiies deposiiony, or if none, (o (e régpective reguirind owsers of
he Sarisg 1992 Boads 1o be redeemed at the address shown oo the mgistation books mamteined by tbe Paying
Apent. Such nodce of redemprion Ao chell be given (o conin sacwities depotimmies and certais sabional
Informatiom sarvices which disasminate such redamyiion nodees. During the poriod that DTC or its somines
registencd owner of the Serica 1992 Bouds, the Paying Agest chall oot be responsible for maifing potices of
redepopiton by the Benafiein] Ounem.

Bock-Entry Only Syrtem

Tim Series 1992 Bonds mnitelly will be isyoed only ag cue fully registercd bond for cach mapmivy in the
name of Onde & Co., momioes for The Depository Trust Compuany, Mew Yixk, Mew Yok (TDTC™), A registered
owner of alt of the Saries 1992 Bomds. Tha Series 1992 Boods will be retained o ommobilized in the cusiody of
DTC. DEwumMthmmdﬂmdmu[ﬂn“bﬁ?mM}mﬂnﬁsﬂ:mtm
and ssmbemenr Of sacuritlay gapsaciony among DTC Participents dwough elecoooic book-eney chaoges
accounis of the DTC Panicipants. thexebry eliminatng the need of phyalcal movemeant of securiics cendficacs.
DTC Particlpants include securities brokers sad deabess, banks, trust companies, clanting corpoarions and certain
onber nrpanizafions, soaons of whom (or their repeeseniatives) are cwners of DT, Accest 10 the DTC systen i
mnmmummm“mm,mmmmmmmmmwmm.
custodial relmionsdip with a DTC Particapant, either dirmetly or imdicectly.

MMWﬂﬁmaMhumﬂﬂmmmmﬂmmw\
inter=st in the Series 1992 Bepds. The owmenhip interest of the porchaeer of esch Series 1985 Bond (the
"Beneficial Owoer™) will be necorded in the reconds of the DFEC Participant, Bemeficinl Owners are sxpected o
Tencive a wriltch confimmtion of thair panchae. providing details of the Serics 1992 Bonds acquired. Transiers of
canership in the Series 1953 Bomds will be accomplisbed by book eatries made by DTC and, in twm, by the DTC
Panmicipanrs and indirect parvicipanty wio aot on bebulf of the Beaneficial Owners. Beasfical Owmers will not
receive certifichiss represtyling e owsenship meseest o (e Seres 1992 Boads $o lomg as the hook-eomy
E¥Sam is used.

Nelther 1w Tramspertation Board nor the Tvastes will bave sy respomsibility o ohlipation to i DTC
Participants ar the Beneficial Owaers wilh fevpect to (1) the sécuracy of any records mamesised by DTC -
any DTLC: Farticdpant, (7] the payment by I'IC or any DTC Participant of aoy soaount dos to 2oy Beseficial
Ormer In racpect of the principal of or prapdem, If gny, or Inierext ou the Secies 1997 Bands. (3) the
dellvary by DTC or amy DT'C Participant of apy ootlos to any Beneficial Ownar which b caquired or
permittad upder the koems of the Trest Apressssnt 0 be given 10 boodholders, (4) the sedecilon of the
Baoelicial Owners to recalve paymeat i the event of any partial yedemption of the Serles 1992 Bonda, or (5)
UMY consent piven or othed sition takem by DTC s bondhoider.

So long as Cede & Co. s the reghiered oswmer of the Serles 1992 Bonds, 21 noindnes of DTC, Hhe
Benalffchal Owpars of the Saclm 1992 Bonds will nod recelve or have e righl to recalve physical delivery of
Serian 1992 Bands, and refarances in this Ofificial Statenscnt ta the boldees or registered owners of the Serlas
192 Bonds shrll mean Code & Co. and shall mot meean the Beneflcial Ovnery of 1he Series 1992 Bonde
For eveay wenefer and exchange of benefleial ownership intezest in the Series 1992 Bonds, the Bencficial Owner
may be cherped sums sificieat iy cover any related e, fee or Dther governmenim] charge that may be ampossd.

DTC may detenmine to discontinee providiog its seprice with respect 10 the Seriet 1992 Bonds at aay tine
by giving notice to the. Tnmviee and the Tranaportation Board and discharging its responsibilitics upder applicable



Inv. The Trsee o the Tesnsparovion Boand with the consm of the Trvstee may abo detormine to discharge
DTC from its duties by giving notice to DTC if the Trustes or the Tremsportation Board determines that DTC i
mcwhquum:udMWMLtmwmbm&wﬂhwmm
contimoe the boek-emry system of pansfer. In either simation, the Transrtation Boand will attesipt 10 locse
ancther qualified sactrities depositery. [f the Tnsporardeo Board fails wo incare aoother qualified securites
depository to replace ITTC, Sesies 1992 Bond certificates will be delivened tr each Benelicial Gromer s provided
for in the Trost Agresment.

Principal, prondtm and intsrest paymests oo (the Scoes 1992 Bonds will be made #0 DTC o it nomines,
Cede & Co., &y regivered oames of the Series 1992 Bonde, TTpon receipt af paymenes, DTC's current practics is w
immediatsTy credit the sccosots of the DTC Participants in sccondance with thedr rmepactive holdings showt oo
the reewrds of DTC, Paymests by DTC Panicipants and indircct panicipeots o Beneficial Uwoary will be
poverned by standing metroctions end customary peacticos. as is now the cake with monichpal secoritiss held for
sccounts of cusiomers in besrer form o Tegistered o "strect name.” aed @il be the peeponsitdlity of sach DTC
Panticipant or indirect participent and not of DTC, te Transportation Board or the Trosme, subject m aiy
stansory ad vegulsiory requincments that may be m effect from fme 1o Gme,

SOURCES OF PAYMENT AND SECURITY FOR SERIES 1992 BONDS

Transportatlon Trost Fand

The Tokt Ajreement provides that the Series 1992 Bonds ane secured by and payshle from funds
appoopriiesd by the Geoeral Assembly for such purposs froon the Transporanion Truet Fund, Ses the secion
"THE TRAMSPORTATION TRUST PUND." The appocpriations will be made from the following three sannces
in tht Transportarion Trost Fesd: (1} Special Tex Beveoues (as defmed ln the section "THE ROUTE 28
PROJECT AND THE DISTRICT - Swronary OFf The Disirict Consct And The Local Cogtract™) received under.,
the Disrict Comtract, (2} money in the Transportaicn Trust Fund appropriaced snd atkwasd, porssot w e
highwey allocation formula s provided by law, o the highway consoucdon district in witch the Rovte 28 Project
iz locatad oc to 1he Counties of Fanfax of Lowidnos, and (3) other 1agally available money in the Traneporiatan
Trust Fund. The Geweral Asserubly by under no legal obiigation to make sny such appropriatons.

Thwe: Sarles 1993 Bonds will be Bmited obitgations of the Transportation Beard peyahle solady from
the revenses, recelpts amd fonds approprized for their payment by the General Assembly and will nol be a
dedt of the Cotunonweshth af of any of o politicel subdtvisions,

Additoral Bonds

The Trinspormtion Hoard mey issuc one or more scries of addilionaf bomds under the Trust Agreement
("Addiional Bopds™) epon matitfaction of vadoos cowditiorn. . The Trnaod Agreement peovides that Addidonal
Hoeds may be issucd ondy (1) to pay the cost of & Projecy, as defined in the section "SUMMARY OF THE TRUST
AGREEMENT," the cost of compieting 2 Project, or the tosts of planaing ar investigating the Feasibility of a
Projece, (23 w refond any Bonds issped wnder the Trust Agreement, or {3) for & combinsion of apch purposes.
The: Revenye Bomd Act requines that the Greneral Assembly avchorize the iympnes of all Additional Bonds exeept
tior refimding Bonds.

Addiionst tamspormaticn mprovemsent Huticts may be orened porssent m e Disirier Acy, as defined in the
scctioa “"THE ROUTE 28 FROJECT ANT THE DISTRICT.” The General Assembly may suthore (he stuumee
of bonds try the Transportatian Boand to pay the cnst of rasportstion Imprvemests in aoy soch district, payable
from special iz eveynes of pech district and from ofber amounts which may be appopeiaied by the General
Assembly frowp the Trmspacmtion Teom Fimd, See the gection "INTRODUCTORY STATEMENT - Anhorzed
and Unissoed Beods.”



COMMONWEALTH TRANSPORTATION BOARD AND
VIRGINIA DEPARTMENT OF TRANSPORTATION

Commponweaith Transportetion Board

Thé Transportacion Boand was created porszmnt m Chapter |, Tide 33.1 of the Code of Virgimis of 15330, ax
Emesded, aad 15 resporsible for peseral policics for the construction and use of Vinginia's highway sysicm end for
the efficient and ecoooaric development of tamsponation. The powers mmd duties of the Towspormtion Eoerd
inclode, amoag other thimgs, the allocation of fimds im the Transpanatios Trust Fond,

The Transportation Board consists of sixteen members from varines snezs of G Commenwealth appointed
hy the Governor, Robject w0 confrmation by the General Asscmbly. Opc piémber is charen from éach of the
Commaarwealth's nine bighway constructon districts and thres members are selected 23 wrban al-lage memberny
and two members B rural ai-laves members with such gt-largs members representing the int=rents of seaport,
airpont, mailway and mass mansit usess. The Chairmen of the Teansporvtien Boand & the Commsmoealth
Secretary of Tramsportation. The Vice Chairman is the Cormmanwealth Transportation Commisstoner, who s also
the Chief Exccutive Officer of the Virginia Depariment of Transportstion {the "Deparment”). The current
membership of the Transportation Board, the expirioc dates of the members’ torms and the cotufinency
represcntrd by each member are as follews:

Ideher Term Exploe Constiteency

Jobn G, MAllEkED ... e e e e AL the Pledome Clasirean, Tracsporsatiom Boand:
of e Governoe Secnetary of Toanaportaticm

Ray D Pethial ...... At the Fleasure Vice Chairman, Tranyportation Baard; =
of the Govarnaor Cormnonwealih Traeeportation Comonissioner

Edgar Bacon Time ), 1092 Brisiol District

Robert W, Smalley .........—........ June 30, 1992 Seanisin Distriet

Daphyge 5. Thomas, Dr..e.ee e ~Jupe 30, 1592 Ruml At-Large

By1on E. Waldm ... ccamsansereres ~Jume 30, 1992 Northern Virgiis District

C. Roper WABOD .o snsaeesnseen e 108 30, 1993 Sndfolk Disorc

Yincent J. MESHAECD ......oreisrren e e A0, 1993 Urban At-Large

Stzphen A. Mussslwhite ............ —June 30, 1993 Salem DHstrict

Lawrence A. Devies, Rev., —........ June 30, 1994 Frederickshurg Digrict

0 1173 ——— R (R Urban At-Large
Constance K. Kincheloe ... Ji 30, 1994 Culpapér District

L7 E R Jupe 30, 1994 Ui Ar-Largs

G, Morris Wells, Jr. ..ovame—ecamroan June 30, 1994 Ruzal At-Larpe

ET TR A % 1T A —— June 30, 1997 Lynchoy District
M. Philmrs Howilcoms, D—.w.Juge 30, 1993 Richmoad District
Yirginks Inpartment of Transporiation

Thbe Department has the reaponsibility foe construction, mainteoance and operation of the Vieginia highway
system under leglstation emaced by the General Aswmbly and ia accordance with policies amd procedurss
atopicd by the Transportaiion Baard. It is cotiedrly faapcnsible for adminisering mdl and peblic ransit programs
developed 8t either the federnl or atace level,

The Department’s budget for the Facal year cuding Joné 30, 1992 is approximarely $1.3 billign, The
highway coastruction budget for the Department for Sech fiscal year Io $791,802,300, As of Juoe 30, 1991, the
Depariment had 419 comsmuction peojects underway for an apgregate amount of 51,153469,000, with an
mmﬁngwmﬂmmnﬁmmmhpﬁdormu?,'mﬂ,



Vuginia has the pation’s fhivd largest aywmtern of sumb-msintpined highwsys with 3 systam (olaling
approximatsly 53,000 miles of Ieeratate, peimary snd secondmry road, The systam inclodss mors then 12,000
bridges. In additiom, imdependsnt cities amd Wowms meintain oot 8,000 miles of kocwl streess and receive fumds
frrem the: Transportation Board 07 soch parpose.

Virginia is divitled geographicaily imto nine construction disricts G Righway paeposss w8 follows:

Cudpeper District

Salem Drsrex
Predericksburg
Richmond Disrict
Suffolk Destrict
Lynchburg Dimirict
Bristol Dastrict

Staundon District
Northem Virginia Distrlct

Thess Jistrict: s divided too 45 teaidencies, each typicelly consisting of coe 1o for coonties. The field
ceganization iy Qurther subdividad inw approximsedy 240 aren meieecance hedquarrs, Abow 50% of the
Department's approximately 10,840 emplopeed v stigned to the Beld organtzation. The resaindes a6 suiignad
to the ceniral office in Richewond or b0 units asociated with the central office.

At the senior manapement keved, the Compamwedith Transportaion Commissiones i the Chiel Exccutive
Officer of the Department. The scnbor memagement S8l of e Department consisis of the Cloef Engimeer, the
Assistant Commmissiomer for Admvinistration, the Assivent -Commigiioner o Opersfions, the Assistms,
Commizcioner for Foascs, the Aspstnl Commistioner For Planning and Frogramming, and the Axsisiand
Cimunissicner for Fail and Public Transportation, The meyames of the pereons curnencly filling dhess positions
foillowe: .

Jobn G, MEMken Ba served 53 Secretary of Tromsporistion wnd Chabresan of the Commoawealth
Trensportation Board sinos being appoimad @ tess positioos by Gowenoor Lasrcoce Douglas Wilkder im 1990,
mmmmmmmmmmmmnﬂmﬂmmmm
Weshingion Metropolitn Area Transit Authority Boand of Directors: aed oo the Northern Yirginia Trmsponation
Cormnission. He recaived 2 law degrec from the University of. Virginia énd i the fofmer masaging partner of
Winpon & Stawn m Waslingem, D.C. Secretwy Millikem ix 2 member of the Policy Committes of the
American Associmion of State Righway and Traasporation Officisls.

Ray D, Pethtel has acrved a3 the Commonwealth Transportivion Commissioner since being appotnted o the
position by Goverter Gerald Badiles n 1985, Mr. Pethts]'s teome 89 Commictiensr has produced many
programmatic, operation xnd leaderghip chanpey o affectively magage 3 12 1/2 yogr, 510 Rillicn transporiation
mopam now inderway in Vopnin, FPrior 0 bis appoinmoent, be sorved for 12 yesrs as Dimector of the Joimt

Andh and Review Commisslon (JLARL), en oversight agency cressed by the Virginia General
Agsembly in [973, Ay the firaf Tlirector of JLARC, he catablished the agency’s crgamization angd led it © two
natioon] awards in its first six yean, Befon: coming to Visgini, Mr. Petate] beld posivions with the Mew York
Swue Divivien of e Bodget, the Geaduate School of Public Affairg st Albany (MY), e New York Steee
Legislsurs and the. Amesican Soclery for Poblic Adeinigrradon in Washingros, D.C_ Mr. Peednal, an Olio pative
who woy roised in Pemmsylvadis, neceived hls Hachelors and Masers Degrece fran Pennyylvania Scame
Usiversty, He has taeght i Virginia Commonwenlth University and has written aumerons articles copeeming (he
hﬂslﬂwumighmﬂ:.ﬁ&wlhnmmhuniﬂuﬂ:&uﬁu&mﬂ:mnﬂhﬁcrtmﬂmﬂh
Anvrican Aspocigtion of Smie Hiphway amd Tremaporation Officials and chases the public vansporision
commuimes of e orgemization, )



Jack 5. Hodge has servad &5 (e Doparument's Chied Engineer since Janowry 1988, Begloming in 1957, be
bas sarved the Deparement as 2 Geraduate Engineer Traines, mn Assistant Residen) Engimesr in Nerthern Virginia,
s Avstaat Distist Engineer m the Richmond District, 2 Distact Engineer in the Suffelic District and vix years o
Director of Engingering before heing appointed to ks present positiom. Born s Exrriscobary, Vieginia, and rised
in S4affowd Comty, Mr. Hodge received 3 Bacheaiors Degree im Civil Engincerimp firom the Upiversity of Virginia
in 1957, Amenp other carcer sccamplisheoen, Jack Hodge directzd the mmplomentation of the gompubsr-aided
drafving and design (CADD) system that has mude the Departmeny a leader in the nes of this techoolngy. He isa
repisiered Professional Engincer and o member of (he American Axsuciping of State Highway and Trassporiation
Dfficinks and the American Society of Civil Enpineers.

Alert W. Coatea, Jr. has served as the Assiveant Commissicner foc Admisistration of the Deparcneal since
1985, Mr. Comes' cauner with the Departovent hag included leaves of abscnce &b serve for 18 months ns Apsdcinte
Press Secreiary o Govenixr Mills E. Ciodwin and & mexe eoeat st a5 Deputy Secretary of Transportation and
Public Safpy. Hiz positans wirh the Depsnment have incloded Foblc Informetion Officer, Special Assistan to
it Comminiones anvd bianagemen Review Officer. A naive of Fracktim, Virgimia, sed a 1953 graduaie of the
University of Richmond, Mr, Cosiess covered kacal povernment as & reporier for the Newpaorn News Dally Presg
and the Richmomed Times-Dispateh prior to joming the Departinent o 1965, He 8 & member of the Amesican
Aspocision of State Higboay and Traxporiaticn Officials' Special Committes oo Dissdvantaged Busimess
Eniarprice Programs.

David & Gepr serves ag the Asgiven Commissioncr for Cpemtions for the Depatear, Hit 17 year carsss
with the Depammes: hay incloded positions a5 Assisent Division Admisisrstor and Distict Engineer in the
Morthern Virgmie Digtrict and Dispict Treffic Enginesr iz the Predericksburg Distict And ag Daector of
Operntlons for the Department. Mr, Geh, n aativa of Rochener, New York, holds » Civil Enginecring Degres
from Virginia Military Inntiute and has donée gradoale work i [ransportation plaaning at Georgs Washingum
University, Hah:mmbuof&c?hginh&cﬁmnﬂhhsﬁmﬁmmmmmm
Socioty ef Civil Bngimeers. and the American Association of State Highway and Transportation Officials.

Janmea W, Atwedl bas scrwed as the Assisre Commiasioner for Fioancs for the Depoarmment since 1935, His
career with the Depactment began in 1950 and bas included various financinl matagement sl amditing pasitions.
In 1675, he becayme Axgpan: Mpmagemeart Services Officer and v 1980 s named Dimector oF e Manageoassnr
Services Iivision, In 1081, Mr, Arvell was appoinmd Adminictorator of the newly created Bodgpe: Divisicm and
remakied im o capacity wiil agpoiamnent o his pegest pogioo. A nxdve of Ricmond, b= eomed an
Accoamiing Degree from the University of Richmond, He is & member of the American Sociery for Public
Admitristragion and the Ameslesn Assiciation of State Highway and Transportation Officials,

Tha pasition of Director of Plaening end Programming for the Department is currently vacant.

Salty H. Cooper bes sorved as the Astistaw Commissioner for Rail wod Poblic Transportation for the
Departoent since 1982, Prior ty coming to Virgania i thar year, the Philadelphis, Pennsylvanie omive bad a loog
cameer in public tamsportaion =5 Privee Consuliomd, Ssoicr Plamer with the Sowtheatian Praocylvao
Transpertation Authisity and as & Regionsl Regwesentative af the U5, Depanment of Transportarion in de regioa
that includes Virgini Ms. Cooper bolds an honomary Eachelor's Degree from Brown Ubiversity wibiat she 15 &
Trustee, & Backelor's Degnee bom Tufts University a0d & Masts™s Degees in Traosportation Pimning from the
LUniveraity of Pemmyylvanip. She is 2 member of the Amerigan Ingitue of Cemifer] Planmers snd has participaied
extensively im conferences and written papers on the subject of public camspartation, Sbe is aotive on comumittees
of the Americen Poblic Tramit Awmoelation, the American Amocisticn of State Highway and Teemsportation
Officials s the Trantportation Keteach Bosnd.



THE TRANSHFORTATION TRUST FUND
General

The Tranaporcaion Tous Feed was extablished by the General Arsembly in Chapeers 11, 12, 13 and 15 of
the Acoy of the Agsembly, F86 Special Session (the "1986 Spocial Sepion Acts™) an & special pommcverting fond
administeved mmd allocatsd by the Trassportation Bosnd for the purpose of incrassed funding for conctruction,
capital and ofher niads of state highuways, Apons, maas ansporation and pocts.  The Trenaportation Tryst Pomd
iz fundzd primarily From additionsl reveooes geteraed by moreases in the retnil pales tax end motor wehicks
redaad iaxes pod Faes eifected by te 1986 Specinl Sewmion Acts sad devignpied for deymic in the Tommportation
Trust Fund, The 1986 Special Session Act allocaied 85% of thése additional nevees w highway jurpossy with
the balance belng divided among sivpans (2.4%6), mass wansic (2.4%) end porns {4.2%). The vestment of money
in the Transposistion Trost Fund is adminigtered bry the Swte Treaworer under gpuldenes ndopted by the
Trosportativn Epand.

The Transportation Troet Fond was created by the Genecal Amenbly n 1985, The Treesportetion
Board makea no represeatation that the Genttsl Assembly will ialoiadn the Fund e that ibe General

Ansambiy will nod rapes] or maberially mod iy the 1985 Special Seaslons Acty,
Highway Malmtenance and Operating Fond

Undl 7aoeary 1, 1957, both constrocdion sed maimroance of the Commomwealth's kighway sysiem weae
funded through the Bighway Matseaance and Conaawroction Fund  Upon the snscemest of the 1985 Special
Sessim Acte the Tramsportation Trot Fund became the aorce of fondy foor new conarwsvicn, with the Highwey
Mainiznance and Opexabing Fomd (the "HMD Pond™), as sutcegof to the Bighway Maintsnance and Cinstaaction.
Fund, contiomiag tr fund maineoams,

The HMO Fund receives cerigin motor vehicle related mres mxd fees (principally the foel @ax, vehicle
tax. vebicls pales x, vebicle regisition fees mnd vebicle Boemse focs) 2t the Taica in cifect before e 1936
Specisl Seasion Acts, whils the mcreaos in thegs txes aod feeq wis dirscied to ths Transportation Trest Fomd.
Sex the swbsection below "Sowrces of Fovenues.” In the Hscpl year ending Jeoc 30, 1991, the HMD Fumd
recpived B823,440,760 i revemes. At the amd of cach fiscal year, the babince remaining o the HMO Fund is
uanstarred o the Traneportanon Trast Fund. The Depammerm souclpass tkar the yasr-sad bakmee in te HMO
Pund miy diminish if memienance Costs one faster han revenues Available for soch parpoac. Al B CONSCQEENCS,
the yewr-cnd transfer of the MO Fund balance may oot be a Jong-term sowrce of mveme to the Tranapoctation
Trust Pend. If maintenance sorpenditores iiss o the kvel of EMO Fod evenpes, oy addiional masensnce
costs will have 1o be fimded from ocher eources, one of which may be the Trensnortation Trost Food.

Suununﬂlmpuu
The following whls wmmimires the actual revenues for the Bacal years coding Juoe 30, 1988 through

1991, and the eslmaed revennes for Hgcal years ending June 30, 1992 trough 1994, recrived of 1o he recsived in
the Transponaton Trost Pond.
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TRANSPORTATION TRUST FUND REVENUES

(in MIHoew)!
Historical Racili=
Flacal Your '
Endiws Tt 3 1548 1989 1998 1M1
Patall Sales ok Use Tax ... 52004 2167 Sr6% a4
Motor Viehicls Salag and Tisa Tax (1), . .. e 112.7 95t 96,2 255
Motee Fuel Taxes (Z) B3 e 215 223
Motor Vehicle Anntal Regismtion Fees oo ... . 113 150 147
Subtoisd (3} w73 54126 54295 5406.5
55% Highway Coastroction Amound (4 ... a5 s i | 614 3413
HMO Fund Trmsfer (5) fiid 1316 loay Ing
Total 34209 1.3 2661 32913
TRANSPORTATION TRUST FUND REVENTES
(i Ml omx)
Projectians
Fiscal Yeur
EnBu: Tuier 3 1392 1 1954
Remi! Sates ond e Tax ... 2412 52352 $249.2
Mowr Vehicte Sales mnd Use Tax (1 wresers-rmanssrnne= 1017 1.7 10746
Muoeor Fuel Taxes ¢2) ue §5.3 BT.1 213
Motor Vebicke Ancunl Registption FSes ....ocomrmines 163 153 159
Subtrital (3) S $435.5 610
35% HMighwey Constroction Amosnit (4 .. ... 78z k] 300.5
HMO Fimd Trsngber {3).... coucorsmsers s rierss s raseass &0 4.8 402
Total B2 MBS M7

{1} Mower Yehick: Sales and Use Tax and Mosor Vebicle Rental Tax,

{Z) Morot Fuel Tax, Special Fuel Tax, Aviatiog Specisl Foel Tax and Road Tax,

{3} Do=s not reflart oracstiient income eredited to the Trmeportition Trust Fund.

(4} 35% of Toasyponetion Trust Fend revenues less cormin esimated expenyes,

(%) Fiscal year-rod transfar from HMO Fund, Sse section sbove "Highway Mainteesnes and Opemiing Food.”

Source: Department of Accomts and Deparmient of Motor Vehicles for fiscal years 1923 duough 1991
Department of Transportation Annnal Budget for Fiscal Yese 1992
Deparinent of Motor Viehicles, Departmem of Taxation s Depasment of Tomsporistion Revenne
Estimates for flacal yoars 1993 and 1994 .

The folieving is B hrisf deacription of the tyxes and fees that were Mcressnd by the 1986 Special Seasicn
Arix and degigiaerd for deposit it the Transportation Trust Fond,  Thers 1n o swwradwe thid smy of these
taxes o Moo will remoain 1o efTect ot that they wHE continee at thelr curtend levels, Even i the tazen o feen
contines st thelr corrent levals, the Gemorsl Asembly ks under oo obligetion to contlwus the appropristion
of the ool addithorsal revenues pensrptad by the 1986 Special Seslon Ack to e Trapspertstion Trost Fend.
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Retwil Salew s TUae Tax. Tha remil asdes wo is imposed on every persem who (1) engeges in she businms
of selling at setail oo distrituting wangible persomal property ' the Conmoawssith, (2) laues of feties ingible
peroaal property as part of an seahBahed business; {3) stores for use or comsunvption in the Commonwealih ey
itean oc articls of oogwblo perional propecty o ledees or fent mach property within the Cosmonwsahls (4)
mmmwﬂ]wﬂsm&mﬂhmuuﬂhbmﬂmhmﬂum
of pach item o article of tngible peraonal property. Tae seller colleots the tax from the customes by scpamizly
saing the geocunt of the tx and adding it 0 the sales price orcharge, The Bx On accomendations, leases and
rentals, which is based opon the leeaoe's groea procesds from the leages and reotals, e collected by the Jessor by
separately stetikg the sount of We And addng it i the charge made to 1ha bassee. The wx on drams or greickes of
tangible personal propecty stored in the Commenmreslth e yae or commmisption in the Conamouwealith iy haged oa
the ¢t price of mach isem o aticle. The iax on taxshle sarvicesias based on e gross sales of services.

The yse Bz is imposed on the me or comumption of wgitle personal property in the Commonrresih, o te
stomage of soch property ouside the Commoowealth fer use o consomption in o Commedmrorenldy, This thx
applics to (1) tangible persopal property porchesed putside Virginia that sonld have been subject m sales tax if
pecchased in Virginde snd C2) puochascs, leascs o centaly mads s Yicginia if the 3a0cs . wan oot paid s the me
of purchase, lease or reodal, In aeneral, the tax iy based on e cosl poce of cach item or articls of tmgible
persomal property used o conganed o the Commoswenlth or the cost price of tech nom or article of Eogible
pamosal propenty sared outsids the Coounoawaslth for nse of Soasamaption in the Commonwealth, The Virginia
Code provides varisos exclovioms and exeyiptions to the retri sales smd the e 1.

The sate rerail sales and uer mres wove maraied from 10% @ 1.5% by she 1986 Special Session Act,
eifective Janmary 1, 1987. For the biemmla encling Kime 30, 1938, 1990, 1992 and 1994, m&mﬂﬁmblym
appropriared the net addidcnal revenues geneméed by the increase w the Tranaporiation T Fond.

\

Motor Vehicls Sples und Uss Faz. A mx based on the grods sales peice ov gross moceeds is 1eviad upoo the

sale o war of moww vahicle in Virginia, other than 2 sale v0'oc uge by 3 pofaon for noml & an esablished
Iuuzcimeat ooF prat 0fF an gizablichad businecs or incidental o permuihe t such dusnes,

The tax applics to the sale prics of motor vehicles, mobile homes and mobile offices not sold In Viegies bol
wsed or swared for we i Yirpinia. Undex Viegmia law, cergo mwowor velicles me exeanpt froan e siley and me
tan. It genewal, the minrimum tax levied on the sals of any motr vehicls m the Commomwealth is 335,00,

The tax om the sale or use of & meine Tehicls iy paid by the parchaser o waer of the new oootor wehicls amd
eolleasd by the Comunissioner of the Dépwtment of Molor Vehiches at the dme the owner spplies o that
Depactment for, and ofeains, 3 cextificaz of vde, No i i levied or collecrd vpon the sale o me of 2 motor
vehicle for which no cenificate is required by the Commanaesiis.

As 6 fesplt of the 1986 Special Session Acts, this tax increased Fom 2% 0 3%, cffective Janmary 1, 1987,
Fox the hiemmia eneding fune 30, 1988, 1990, 1992 aad 19594, the Cemnioal Assembly b epproyeiaced the u=t
slditical reveriues pencmated by the increass to e Tramporcation Trmst Fund,

Motor Faeel Tax, Amhhﬂmﬂmmm@ﬂmuuﬂmmﬁCmm. Fue!
for the exclusive pae by the United Siates it #xcepied from ihis provision, The motor fosl tax is coliected by and
‘paid t0 the Commonwealth ouly once in respect to eny mowr fuel. All aviation mowr fusl that ik sold and
delivezed or used in Virginia is wxed  Syndedc mowe fool produced in Virgmda fom coel i sulbjoct 10 an
incremental mx. Licawise, moter foal refined in Virginia exclosively from onode 0i) pmduced in Virgin in &
refmgﬂmmtin:mminspmtﬁmﬂmsiuuhju:tmnmﬁ]m. Certain motor fusls are czempt froan the
mtor foed tax,
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Bach dealsy or timitad dealar in motor fuel mus e oonhly o seport with the Commistioner of the
Department of Motor Vehicles thowing, anaag other himgs, the quactity of oot foel and svistion foel oxcd,
sald, or delivered during the precading monds, The tax mast b paid ot the tme the rport is eedered > the

All of these motor fusl txres mrereased two and onehalf centy per gallon ay a result of the 1985 Special
Session Acts, The motor focd s on gasoling inceased from fifteen to soventitn mid one-half conts per gaflon.
The imrenwe wok efect oo Jaauary 1, 1987, For the bicopia ending Jene 30, 1988, 1990, 1992 and 1994, the
General Assembly bas appropristed e pet additional revemues gesersted by the inereane to the Transportstion
Trost Fund

Mstor Yehicle Anwtel Regigration Feea, The annual regisoation fec collected by the Conmisgioner of
the Department of Motar Vehiclas for all motor vehicles, trallers and sami-irailers was mereassd $3 per vehicls by
the 1985 Special Scaion Act. The increase 0ok effece Jarmery 1, 1987, For the biecnis ending Jone 30, 1988,
199, 1952 amd 1954, the General Assembly bas sppeopriated the ney pdditioeal revenues from dis fee nopase o
the: Transpontatiom Trogl Fowd.

Otber Taxes. The Geoeral Asscmbly imcrepsed ceripin other (axea and approprinied the tet addinonal
revenucs peasrated from the moredse 1 the Trassportation Trust Fund for the biermia ending Jome: 30, 1988, 1990,
1902 and 1994, Theoe txes nchude & mosac vehicle remal ni, 4 ectal Foel @x, a0 avistion specisl ford taa and
aoad tax,

Bodgetary Process

While the Virginia Coauitution places the witimate respoosibility and outhority for levying mxes ond
apsvoprinting revesoe upon the Crmeral Astthly, the Goversor i provided with the amhory, typlcalty,
oncisted with a mwmummmwmdnmm
are ToeL mmummmmwﬁmdmwmmhummm

Droring each odd-mmmbeod yea, te Goreroor's budaet bill is prepered, aad it is presented o the Gensral
Assembly within Gve daye afer sach pwet-yesr aslon convenes. The budgrt Bill is then submitted do public
bearmgs. Afeer appeoval by the General Assembly's bodget comeitters ad pastage by (e House of Delegates
aad] 1he Senme of the Ceneral Assembly oy differences heowesn the House and Seqaie versioms are recoociled
The GOVEMOr May suggest ARSI YES 10. OF YRR MY EppMUpriations comained in, e budgpet bill,

The signding of the bodget bill by the Sovernor befare the begiooing of the bisokngs oo Joly 1 onmplees the
piocedare for passage, mnd (he bodget bill becomes the Approprations Act In the odd-vear ssssions of e
General Assembly, the Govarnor subayits a budget bill ncleding proposed amendments to the previous yem's
Approgristions Act, amd that bl is comsidernd in the same manger ax the repular budges il The Appeopriztans
Act epacked m the odd-year scasion is effectlve opon signing, wﬂhﬁ:mgﬂuhlmlﬂmmﬁmuﬁmu
effective om July 1 of the year begitiimg (he hicmmin,

Legiglanve appropriatioe for & particdla purpose e Mede avallable for sxpesditune by the appropriate
waie ageocy o the begimming of each fiscal yer. The Deparonent of Plwming sl Bedget and te Seoewry of
Finasce moniter revenue collections and cxpenditures to ensun: that a balanced budget (e roquired by the
Cooptitotion) i MaintEined. The Apgropeations Acl requirgs that if § projeczd fevenns colléctions in the General
Find or I any vem peceral fond, such ax the Trmsportation Trust Pund, fal]l below srousls epysoprissed, the
Goversor muat redoce ppency expenditoes and wiihhold alloonenrs of approgristions ymong e Genorsd Pund
and nOn peneral fundy W the Sxiéte DACARSATY 1O prevenl any expendinee in excess of the esimapsd revesyz. To
that o0d, up to 23% of 2 Geneml Fimd or now genenil fund appropriation may be withheld if requived 0 cosen: &
balancsd budgst
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Caraln specifind expendinures, Iocluding those for payment of dedt servios oo the: “stare's Bowded delx” smd
pavititnt in Bulfiliment of mry contacs respacting, smong other thinga, consirection s fumishing of mny stme
buildieg, have historically boea proworsd by te Appropristine Act from reduction in the event of a shontfall in
revenucs. The scope of tha tarm “stw's honded debt™ has never been judicially determined. It b the current
positicn of te Department of Plassing and Bedget ther the term-includes debt of sgencies of the Commuonwealth,
such a5 the Trmsponmtion Boand, whether or mot the: full falth and credit of the Commonwealth has been pledged
to it payment. In the shoence of defindtive deserminaton of the sooroe of "smte's bonded debe,” no aEranes con
be given that tis scope includes debt of the Tramspoctation Board.

199093 Blanwlemn Boidget Redection Translers

Dma w & declme in revenes durdng e 199092 Biennlum, the Govemor acted, pursoant 1o th
Approprisaion Act, [0 reiee expeniitanes to the extent necssary oo prevent oy cxpendinies in exceas of the
cstimated revenues. As a rcault of geneml cconomic conditions, these redections in rvenge cstimaes affected
both gencral fimd and ooo geacral fod revenue sues. The 1991 session of the Vingiola Cexeral Asgembly
smcrided end recascted the Appropeiation Act 1o provids budpet cedoetions 1o ofder Aot &0 exceed i revisad
meveme estimates for the bieanbom,

During this process, the official mevease cstemmies for the Compumwasslth Traniporation Fomds (the
Highway Mainwasncs and Oparadng Fend and the Transponvion Trost Fund) wore revised dowowand and che
amounts bedpated G the Depasamenst of Transportatton for each year wese raduced accordingly.

In addition, the Oeocral Assembly provided in the 1990-22 Appropeistion Act for additiosal reductions i
mm&mmmmmmmMMMNtﬂmﬂMmm
offset the chortfall in Geanaral Fand revenoe soumes.

-
For the year esdimg Juge 30, 1991, the amovm of the oansfer made foomn the Trmygwention Tregt Fond wan
511,819,593, Tie Appropeiation Act fusther provides for an additioosd tapsfer of $19.230,67% fom the
Tramontacion Trust Fad 1o be mads by Jase 30, 1992,

The Appropriarim Act also diected the dmmistion by the Secreiaries of Pranos and Tremsporiation of 4
plan for the mgtoration of e trenaportation fimds thal were ransferred o the Genersd Fumd in the 199092
Biconiwm. A phan idewifying the opetons for Testocing tansporaion fromds. was submited in Decasber of 1991,
Although the 1992 Geoeral Assembly wok no ection oo the plan, the 1992-94 Biromial Budget adopied by the
Gentmal Assembly for the nexe bisanim does not mequire sny trafafies of tanspoctstion fondn to the penssal find

Highwsy Alocathon Formula

The Tmnspoamarion Boand 1y requied by Visginia Code Section 33,1-73.1 v allocese each yoedy afl fimds
made avslshle for highwiy prrpiecs |6 acovnimee: with the priorites establinhed by Sectiom 33.1-23.1. Highway
fumds wee allocated firgl for mainsenance of Intersiate, primary, secondery and ceetain local roads sod higlraays,
admidistrative and gensal sxpenses aod certain other paymenis. Then cectain funds are allocated for Itsratate
mathing fonds end for the paving of cortsin unpaved seooabioy roads, OFf the emuining funds, 40% is allocsizd
to the primary gymem and 30% cach to the mihan wd secondary spuiems,

Primary tysteen Fimix are apportionsd mmimg the nine Righway consiruction districts based om a Foooula
waking mn acoount the Following factors weighted a4 indicared: vehide miles maveled on pimary rouses (T0%),
iy mad bine mileage (25%) and need as derrmined by the Trapsporsnion Bognd {5%), Funds for wban
sysiems are diytributed based cu populetion, and scondary aysem imdy are distiboted based on populaikon
(80%) and area (20%]). The allocwkon formula wes mos racenrly chanped in 1977 and 1983, There & comeady 4
sudy undarway on s allocation formula tat will be reported to the 1992 Sesston of tha Geasyn] Asssmbly. The
Tramsparistion Boand determines the projects on which primary system fosds are gpent, Secondary system fnds
M2 digtritrotzd Io the counties aoq) o desigmated by the Transporaicn Bownd for specific prajects. The General
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THE ROUTE 28 PROJECT AND THE DISTRICT

The Rowe 23 Project which is sotsusntially complew isvolwed the improvessser of Stete Rowts 23 in Fuirfax
and Londoun Countis to aiz lmees from noeth of Interstate 66 0 Siawe Romie 7, inclading the acqpmisidon and
constructon of roedways and related Epprovenemis. The improesd roadery will hyvs indarcwmpes a1 1.5 Roots
50, Seute Rotte 7, okt Dulles Toll and Access Roads. If fie Cenzral Assembly fuils o appeopriste fimds to
pay the delx 3zrvice om the Sexiey 1992 Bondy of the Tramsportation Bosed or the Tosaswry Bosrd Fails 10 maks:
amy mch payment, neiher the Trosee nor i ownors of the Sevies 1992 Bonds will beve ey ripht o @ke
possession of e Route 28 Project ar to exchude the Commonwasih from posseasion of it.

The map on the followmy page shows the locwion of the Roote. 28 Projas,
The District

The District was created by reaolotioas of the Boards ﬁﬂmdﬂnﬂmﬁuﬂﬁiﬂxmﬂm
¥irginia, purssant ty the Trataportuion Improvamest District in Multi-County Areas Act, Chegres 32,1, Tide 15,1
of the Virginia Code, as smended (the “District Am™). The Digirict houmdarias enooanpans approximately 14,300
arrey of land Incatsd wenerally alotg Stalt Rirots 28 m Faifr' and Loodnm Cogmtizs, Vieginis, The Distriet iy
fovemed by a commission of nine members composes] of four of the clected members of the Board of Supervisors
of Fairfux Comty, foor of the elected members of the Boand of Supervisors of Lowtomm Cowsty, snd b Chainman
of the Transportation Board of hin or hee dselgnee. The Chatrmgn of the Diserict is elsctad by and from among s
[l

The District &5 cmpowemd, among other things. 0 wadertales the improvement of any poimary bghway
locatsd within the District and to enter iow contracts with the Transpartation Bosnd © cafry ouf much activity.
Upon the reqoeat of the Disrict commlsrion, the Boands of of Pxirfax and Londoun Coumties have fhe,
power [0 ¥y the Special Improvements Tax and 40 coflact the Specinl Tax Revenuss. Ths Diatwact iwelf bag 0o
axing pawer. '

The Transporttion Board commissioned a stedy by Haymmer, Siler, George Asewtiges W project the
pobenlial revenos to be gemcitted by the Digwicts Specia) Improvements Tax, The stody iovolved a detailed
analysis of pRal development petterns asd assessed valuation tends and a forscasting of developmemt amd
spprecingdon through the year 2020, Tising the sindy's most conservative forecmis of development amt
apEEcistion, the potential revenues projectnd to be genecated by ihe Special Improvwemants Tax over the tomm of
the Series 1992 Bonds will be sufficient to satisfy the obligations of the Digtrict mnder ¢he District Contract. See
the sectin "SUMMARY OF THE DISTRICT CONTRACT AND THE LOCAL CONTRACT."

In furthegance of the purposes of the Digrict Act, the District entered anto the District Comtcnct smd the Local
Contrart }
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SUMMARY OF THE DISTRICT CONTRACT AND THE LOCAL CONTRACT

The followisy mmmarives cermic peovisioms of the Disrict Coptaci and the Lol Conbaci.  Thess
menmgriss & 0oL parport © be compeehensive or delinitive and are qualified by refereace to the Districs Comtract
and the Local Conoract im their cotineties, copaes of which may be obtxinsd at the office of the Treasory Boand or
the office of the Tremapowiotion Boaed,

In addigivn ey e words previously defined in this Officil Staimnent, the following worda uscd o this
summeny shail have the following memnings wnlesx & different meaming cleacly appass from (e combext:

"Fiscal Yeur™ shull mess the pebre-mosh period hegisaimp on Jnly 1 of oos yeor aad ending oo Tene 30 of
the following yeur or soch other fiscal year of twefve monihs a5 may be determined by the Towmportation Boarnd.

*Net Debt Sarvice™ shall mesn paymmests equal o pringpal asd nteregt dus oo the Secies 1992 Bonds.

"Speciad Improvements Tax" shafl mean & spocisl improvements tax lavied md collecyed aof lens frequenidy
than aonually oo oxabls real extate soned for commencial or induairial use or used for such parpases mnd Eoxsble
legsehold itermsts zowed for commercial or iklustrial we or ueed for such purposes kcuted within the District.
The meximuen reie shall he the maximum e set forth 1o Section 15.1-1372,7 of e Vipioiy Cods i effect as of
the daes heveal or such higher mts an may be egishlished in the Virginis Cody from e to it

"Special Tax Revenucs™ shall mean the revenoes collected from the lery of th: Special Impnnvenents Teax

Distrier Contract. The Trnspormdon Board, citser dimecdy or through the Deparonent, shall consinect,
complete, own, operate and malntsin the Route 28 Project. The Diptrict will have o right t0 dpprove or oifsestoiss
exerciie any cootml over the Rowe 28 Project. .

Under she terms of the Bistrict Comtract. the District is obligated (0 mques the Boards of Supervisors, of
Fuirfin and Lowdosn Connties o 1evy the Spacinl eprovements Tax asd ctilect Special Tax Revidoes oL 8 ite
Up o he mazimon b s that over the e of the Series 1992 Sonds (e Special Improvements Tax will
xenerate Spocial Tax Revenues in o amoun the present valus of which i cqual 1o 8049 of the preaent value of
the Net Debx Service on the Serizs 1992 Boads (the "Dismrics Obligation™). These Special Tax Revemss s w be
deposled inw the Transpormiion Trwst Fond and med, together with oiher money in sxch Fund, o pay debx
servica om the Serier 1992 Bonds, subject & appropeiation by ibs General Assembly. The Disaher Oblipation shall
also include Any Aoty neceaary ry reimboree e Tranportsyios Tt Fyned Goe money paid Grom it the present
value of which exceeds 20% of the present value of Net Debt Service on the Scries 1992 Bowmds O STy amounts
paid from it in excess of 531,575,000, The Districx Conracr provides the wrme by which the rare of dhe Special
ImpryvsDants TAX 15 44T O o 1] baxis,

Motwithripimg poything im the District Contract to the conmary, the Divtrict (bdigation is timited o
collections of any Special Improvements Tax and e Tretsportsios Boand's obfigations am sobject w
appropriations made by the Geperal Assembly.

If bonds in edditon to the Serizs 1992 Bonds are peeded to complete (he Rowe 28 Project, the chdigadion of
the District a1 to such boods will be pursoant to the wme termy ser fonk abowve (see the section
"INTRODUCTORY STATEMENT -- Authwrized and Unissued Bomds™); provided, bowever, in no event sball the
wis oeligation of (e Transpotaton Board a5 o debt service on the Sares 1962 Bonds and such complaricn
boods excead aontal payment of $41,875,000,

Uipan notice &y and conseat of the Tramsportation Boand, which congent shell n¢t be wirensonably withhe]d,

ihe District may peepay from ime to time the Disrict Chligation. All terws of soch prepsymests ae aobject o
1he apewoval of de Traneporiation Bowrd.
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T thet evemt (B Frirfax or Losdoun Coumty changes (he classification of property within te Diswict zooed
for commercisl or industrisl nee or naad B mch povposes, thew the provisions of the District Act reganding e
increxse af the Special Tagrovements Tax up to the maxmom rate in the svent of & doufill in Special Tax
Revenues or any other applicable provision of the Virginia Code, a6 any sach provision may be amended from
titne: 1 tioee, hall apply,

¥ the District fxils fiwe 2 perind of sty days ) roguest the Boande of Suparvisors of Fairfix snd Loudoun
Coumtics &0 levy the Special Improvements Tax, &0 entlecs theSpacial Tax Favenuea or o bave paid over the
Speciat Tax Revowacs which have been coliecisd in acoordance with the s of the Lacal Contrace nad for a0
mummmmhmummmmumﬁw
mmmmmnmvmwcmﬂmmmmmmm
shall apply.

The @ of the District Cotrct chall begin ow the dae of e crigmal susses and delivery of the Series
19972 Bonds e termimate & the earfer of (1) payment io full of he District Obligaton of (Z) Septasnber 1, 208,

Local Contract. The Dissict will queat the Boands of Swpervisoes of Fairfax and Loudoss Comotics w0
levy the Spacial Improvements Tax apd colleet Specia] Tax Revenoces cach Fisl Year ity s amoont compariad i
accordence with the requirements of the District Conitract, The District diall notify Fatrfax snd Lowdomn Cowstics
by March 1 of &ach yaor of the smount of the District Obligarion for the nexe sororing Fiocal Yepe amd the rae of
Special Emprovememts Tex which it desines iy be levied st collected, respectively.

mnmm‘mﬂﬁﬁ;uﬂmmmmwmmmmw
Febroary 1 of each year of tha Councy's eatimare of the asasspadifair markes valng of all taxahle real estate 2oaed
fiw ecammercial or industriat uns or used for snch purposes and azable ieaschold intorests somed for commercial o
industrial use or used for such purposss kncated in the County and within the Dristrict. mmdm
of Fairfax and Loudoon Covniics havo further agreed that the Cotary Ezacutive, the Comnty Admingsmar of uch
char offor charged with the resposaibility for prepacing cach Company's smaal budget w4l inciods in the
budget for each Fiscal Year all smousts o be paid by such Cowsty mnder the District Comtract @ such Fiscyl
Yeur, The Bowrds of Superviss agree o poy all Specisl Tex Revenaes w the Tomsporation Board by the fost
day of cach momth, but in v cveat Later' tem 43 days afier receipt.

The: Bosxds of Supervisom of Fadfax aod Lousdoun Countiss, whils moogniziog tat they are not empowsred
w0 make eny binding commitments 0 lavy the Special Iepwovements Tox and w pay over the Specinl Tax
Revennea in fimwe Fiscal Years, st their mtent an of the daie of e Local Comtract w0 make sach lkevy.
collecticn and payment in fetioe Fiscal Yeara, and fococmend dat futare Boards of Supervisors do Hioewise,

The erm of the Local Comtract skl begin <m the date ofthe original i sod defivery of the Series
1992 Bonde sad terminac upon tarmisation of e District Cosmact.

SUMMARY OF THE TRUST AGREEMENT

The following, m pddition to the information presented in the sections "The Secrics 1992 Bopds" and
*Souces. of Payment send Secocity for Sexies 1962 Bosd," totonariyes cemain provialony of the Trom Agresmen.
This sunomary does ool purport w0 be conprehsnsive or definidve ang is quatified by reference to the Trest
Agreement pad afl supplamental agreements im teir entiretics, copics of which may be obinined at the office of
the Treatury Board of the cffice of the Trampargicn Board,

Defimitione. In addifion bo the terms previcusly defined in this Oificial Statemeani, the following wordes osed
in this sunemary shell have the: followimg meanings inleas a difesent meanimg cleomly appears from e conten:

"Bormls” abull mcsn sy bonds, cloding the Series 1592 Bonds, lssned from tme o tme pursoant o e
Trag Agreemeni, and pending the bayynce of spch Bondy, any potes Iyged n antichparion themof,
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“Cost or Cost of & Penject” ahall mncen [he cox of conamection, the cast of all Jmls, propertics, rights,
sz god feanchises soquired which srs decmed noocasery for anth constrection, the cost of el mackinery
ind squipmens, finsncing charges, mwest co the Bond pricr to and dudiog constroctdon snd for oc year after
cympletinn af consracrion, coat of waffc cetes: sod of sagineering dam, cognecTioy wd lagsl expenses, cost
of plany, epecification: end eorveys, satimates of comt and of revennes, other sxpemaes nocosRary Or incident b the
financisg of & Preject, the constrecticn of & Project, the placing of & Frojoct in opersion, the condermation of
property npcessary for soch construction and cperstivn and isuancs cos, rescrve fimds and other fmancing
sapensen. Axry obligaticn or expenss imcorred in comsection with gny of the Foragoing items of Cost may be
regarded 3a a part of sock Cost aid redmbored o the Tomapérztion Boand cut of de peocesds of the Honds
mwﬁmmmmnhﬁ;.hmmﬂmmm.HrMMMmmmmm
izEnance of tes Bonds.

"Governmenw Certificnire™ shall mean cevtificaes roprescmting awwanhip of Usiied Siates Trexsury bowd
principal af taberity o cospans for aocread periods, which bondi or coupans gre hald by 3 hank or st compeny
reasonably acceptbie o the Tyumes, Suck bank or trust company holding Govammens Cenificases shall be
orpatized and existing woder the laws of the Thited Staes of Americs or say of it states mod shall hold sach
Goveximent Cagtificanss in the capacity of custodian, indepowder of the wller of such cerificaess.

"Crovermment Obligations® dhall mean hoods, aikes and other chligations of the United Seuee of Americs snd
securitieg imcondidonally gurenteed as o the payment of pwcipal and inderast by the United Souies of Asteica
o sy af its ageocien

shall thesn, &t soy das, the apgregars of Al Boods emthorized, issued, Evteenticaied wnd
delivered uoder the Trost Agrecment, except (e) Bonds comerlied or marendersd to the paying agent for
cincellaion; (b} Bonds decmed to have been paid as provided in'the Trost Agreement; and (2) Boads in lisn of oe,
in substittion for which othee Boods have hesn sotheaticated and delivered pursast to the Trnst Apracoust
maleas prood satEdsctory o the paying aget for foch Boads i pregented that any such Bond is h=ld by & bons fide
hnlder,

"Projoct” shall owegn any 0nc of moce poojcctn arthorized by, the Geseral Astembly Ka the District which are
financod by Bonds,

= Ravembes, The Eonds see Tevited ohliguions of the Commemwasith. Principal of ond premiom, if sy, and
inier=st on the Bonds are payable solely Brom e revenies, receipts and fimds which have bost sppropeiaed by
the Genrral Asscmbly from vhe Toospertaion Trost Fund for paymess of v Bosds (the "Revemes”), Sxcert ©
the pxwent payable fronn the proceeds of the Bonds, cerain pledped meecves, or incoms from lovestmsots parmomt
1o the Trust Agreeniént, o the mammer snd o the cxitet provided o the Trust Agresaant, The Trust Agreemsn
pledges moneys i the fundy held wnder it for the: beneflt of the comers of the Boads, sabject only io the patrvifiana
of the Trust Agreemncnt permitimp the application of such smooms for the purpoacs aad oo the terms and
comditions xat forth in b Trost Agressmant.

Provisltns for Secica 1992 Bonda, The Trast Agressntni providea for the lomnnes of the Seckea 1992 Boada,
the redemption of the Series 1992 Eoads and all other terms pertinicg &0 the Seriss 1992 Bosds, & described in
the section “The Serics 1992 Bonds™ in this Official Soateiment,

Funds apd Accognie. The following Rasds and accounts ars estab¥ished ez the Tomst Agreencnt and the
Eacrow Aprecatent:

(1) Constmcrion Fysd;
(2) Beud Pund, in which fhese wo extablished an Interest Account, 8 Principal Acommi pd o Sinking Pund

Accoont,
(3} Series 1992 Costs of [ssuance Accounl aod



4 Escrow Acoount

Althoogh the Trast Agrosment cotablishes a Debt Service Beserve Fund, the Sexies 1992 Bonds s not
soeared by it

Application of Serbew 1992 Bowdd Proceeds. The uncecds of the Serics 1992 Bonds shall be paid to the
Stne Treastrer by the initkal yunchassr or purchasss of the Sexics 1992 Bowds, delivorod by the Stass Teeasires to
It Trastoe and appibed by the Tresteo & follows:

(1) 5 . which by s Bmount qual fa the amoont feevivid 20 accrusd Inowsct an the Seriss 1992
Bondsy From their dake by the dave of their delivery which shall be ddposited i the Triewat Account in
the Bond Fund.

(27 % shall tw deposited in e Seriey 1992 Coors of Igpmancs Accrisd to he maed (o pay the
oty of isimance of the Saiea 1992 Bonda.

() $___ shall he depodird in the Escrowr Acvounc mxd wied = described in (e whaection
*Refmnding Plan” in the section "THE SERIES 1992 BONDS.*

Appiication of Other Avaiiahie Funds. On the dae of delivery of the Series 1992 Bonds, the Trastre wAll
make the following ranxfars:

in 5 will B Tesafered from e debi service macrve fmd securing the Series 1988 Eoods
the Exiyver Acoramd and

&) S of beemsinimg proceeds of the Series 1983 Bopds in the Comimction Fomd nat needad .
for the Route 28 Project will be tranferred from the Consirection Fund to the Esciow Accoumt.

O imesfored o dey Bsgow Accound, these amoums will be applicd as described in e $ubsection
"Refunding Plan” is the section "THE SERIES 1992 BONDS."

Coostrwction Fund., Mouocy oo deposit in the Coeatrweetion Fund shatl be used w pay Cost of & Project. The
Trustes shall make payments from the Comamaction Pond upon receipt of & requisition saigned by a repressayiire
of the Transporiation Board providing informatinn wiih respect to the ust of the smomils requinitioned. The
amount of the pmceeds of (he Series 1928 Boads remaining i the Conasroction Fund after the banafy o tha
Escrow Account deseyibed in the preceding mbsection, § o is o be uted iy pay the Cost of the Poute
28 Project, Excess memey after complotom of the Rowse 28 Project iy to be applied, mbject wo e et and
Bmirations st fenth in the Trom Agreement, s pay e Coxt of oter Projects o the extaat noeded, b redeem of
purchase Bends, o pay principal of or interest on Bonds or wo fund other Funds created wsder the: Tnot Agreement,
o the exrend such fiandy are oot fully femded in secondawes with the requirzments of the Trest Agreement.

Application of Reveomes, The Tusice vhall deposic m the Bond Fowd the following: (a) ¥l mmouns
mensfarred from the Comtrucdon Fund afier compledon of Projects; (b} sl paymeons receivwed by she Trusmes
under the Paymeat Aprecament (excluding atiy payohénts of Trustet's fees and éxpenses and the Rebats Amommt, w8
defined in the Trust Agresmmt); and (¢) 41l oher smounts suthorized © ba deposied in the Bond Fimd mder any
supplements] trust agresment. The Trystes shall e the moneys depogiesd n e Bond Fand to pay shen dos e
principal of and premim, if oy, end Wmtered on the Bonds then outsanding wnd i redeem or perchese Bonds is
aesordance with the provisions of the Bomds and the Trus Agecment.

Permitted Investnents. The Treat Agreement contrins certain provisions aad mitations with respect to the
typet of inwvestments in which money o the funds amd sccounty established onder the Trust Indewtor® may be
invawed, inchadicg provisions related b repurchgse areements il hmicatioos o the mgtedty of dreegtments
beld in centaip fimds and asocoemts,



Radgmption. For & deacviption of fhe meiemption provisions of the Saries 1992 Bonds, s the mbsections
"Dpious] Redapicm* and "Mandptory Smking Fund Rademptics™ &3 described in the section "THE SERTES
1992 BONDS.”

AddMoval Boods. For w deacsimtion of the provisloss relating wo the Bsusnce of Addhionsd Bonds, sce e
sectiom "SOURCES OF PAYMENT AND SECURITY FOR THE SERIBS 1992 BONDS- Addittonal Bomds ™

Operation snd Mantsosnce, The Tomosporatdm Boand shall cxnee Project o be muintained and opersted
in an officient snd econnmwical marmer, shall cende the Projéct 1o be matnmrined i good repair and scund
operating condition, and shall case all necmsary repaies, replacemenns and renewnali bo be made,

commercizl insturance companics (o the extent that shmiler insuromce ks usmadly carried by poblic bodies opamting
highways and associsted bridges againgt aceidenty, catwaliies of negligence, includimg matands: ngaing lability
fox bodily Injney, mzioding resnlting desth, aod for amazge w proparty, inchding loss of it ues, rismg out of the
ownership or opersdon of a Project,

In bico of msomnce written by cowmercial insurance companlea, the Trnspoctatlon Soard mxy samisln &
mﬂﬂﬂmummmnﬁﬂm;mmm tho the
wmmmmmuﬁh:mmmdummmﬂ
Risk Managetneot of the Commowweelth or & quaBfied indepenient insormoce consplims et such eltamiive it
reasonebly poceptable under all the ol rcomatancss. .

Sale of Encembrancs of Project. Mo Project ar anmy integral part thereod shall be leased, sold or otherwise
disposed of withoy he prior consent of the mgisered ownen: of Two-thirds o aggregpes principel soount ofs,
Bonds then Oumanding unbess te proceeds of such dispogition., ingether with ey ot availshle procoeds of
soch disposition sd any oty wvaikible funds, ane safficins © pay the principal of and premio, if @y, end
interest oa all of the Bomds then Gutstanding end the procesds.eoe vasd oo wich forpase. The Tranapartation
Board shall pay or cause i be discharged, or shall maice sdequite provision so setisfy and discharge, ali Gwful
clalrs and demends for laboc, material; mnd sopplies within 60 days aftar they bacome due which, if nnpaid,
might by law become a lisn npon & Projact, sabject &0 cestain excoptions & sot forth in the Trust Agroceoet.

= Covenamit 2 to District Combracl. The Transpertation Board shall not suffer, pennit, take or fil to ke
any action or do or fadl wo do amything that may rexalt in the erminston or cancellatiom of the Dimrict Congact by
the Districs, The Traospormion Bogrd ghail fafil] ie dugies epd oblipations, and shell require the Districi 1o
perfoms ity dntes and obligationy, wavler the Digrict Cotdracd, and the Taneposation Board shall promptly notify
the Trustee of aay actual o alfaged event of default under the D:smt:nnmﬂummmnundmm the
ownecs of the Bonds.

Covapapts 'with Cradht Basloy, Insyrers, sic, mmspmuﬂmamﬂmmhuhmm
agreements B3 i may dewenmine o be approprise with any iosures, credit bank or other finmncial ingtytio that
shall agree bo inmwe oc to provide credit or Bquidity support that shall gnhassce the secmity of the valoe of Bonda
ir Aoy one or more gerbty of Boadi end Berehy reduce the principal or ipierest equitenents fir te Bomds,
pravided thet such changes or spreements do Dot aifect adversely the ownars of Boads (hen Omsending, Such
covensmis andi apreemeniE may be sal forth in the applicabls sepplenent o the Trog Apreessent and shal! be
kinding on the Transponiation Board okl all the egistered gamers of Bonds the sanc a5 if soch covenasts wore et
forth i foll im the Trost Agreement.

Eventn of Defsult and Remedies upom Defanlt, Events of Defanh specified in the Trwsr Apreement inclode
(1) Ppibore & pay interest on any Bosd when due, (2) failore o pay prisclpal of of premiemm, if any, om any Bond
whea duc, (3} falluce of the Tramsportion Bouand o obserye or porfors any ofher covenants, conditions of
agreeiieniy ynder the Trokt Agreenent or the Bands for a period of 50 days after writton ietice fom gamers of



2%% in peimcipal smoust of Bonds then Ontstunding, or in vhe cass of any mch defmule that cannot with due
diligence be comd withim soch 60 day period, fmlure of the Trasponation Boad 1 proveed prompdy (o care the
mme, (4) appointment by 2 comt of competsnt jurisdiction of 'a eceiver fiw dl] or any sobstantini part of the
Pavaues end the fonds established under the Trad Agreement of appooval by & comt of compedent jurisdiction of
thdeWhﬂmmumﬂmmmmﬂm:d
the Trangportation Boand under applicable bimkropicy kaw.

Upon the occurrence aad comtimeation of gny tuch Event of Default the Troxwes muy, and i requested by the
owaa's of ot 1y than 25% in principal sosmot of Ectds thes Oueandisg shali, by eotice © the Transporadon
Board, decixte the prinripal of and accred interest on soch Bands then Qummanding dus snd paysble, but only
fram the Revenoes and other femds of the Trangxrtation Boand available sl appeopcinied for soch faymaent and
from the funds beld by te Troxe imder the Trust Apreement. 'Poctume 10 the conditions set forth in e Tran
Aprewivimt, much declarsdon mey be rescinded opom payment of all primcipal of all Botds that hawt matured o
besn calisd for radempsion and of all arrears of Loteresl. Upon the oocrreace and coormumion of an Evesy of
Defaylt the Tratire may, an if recpesied by the Holders of sof lesy than 2%% in principel smosnt of Botids hen
Outstsuding and if indenoificd aa to cxpenses and Yabitiry shafl, proceed 1o protect its Sxbis and the rights of
Holders by masdamus or other suir, action o procesding at law or io equity.

If an Event of Defanlt ocenry and has not beest vemnediad, te Treotee () 18 anttlad, npon ke filing of a solt
o otber conmencement of judicial proceedings, t0 have 4 receivws of the Reventess s the fands beld under the
Trust Agreament appomizd, sad (B} may, and if reqeestsd by the owpers of not lety, than 25% in peincipel amosnt
of Bonds then Cumugading and IF indemnified as (o expencss apd liabilicy sball, ke poch sieps s the Trosies
deema mast expedizac tn soforce any of M rights of 1 perform 20y of i dofies under the T Agmementl

Excepd w0 eaforce certain righis xet forth in the Trust Agreemest, 0o osmer of aoy Bond will bave wry right
mhﬁmmaﬁm.uﬂumatlmu‘hnquityfor_ﬂwuﬁummtnfﬁnﬁﬂﬂpwﬂﬂumy\
remedy umder it, subject s cenain sxceptions set forth in de Trust Apreoment

Defezvanee of Bonds. 1T sl Bonds secared by the Trust Agreement bave been padd in accondancs with ey
terms or bave been called for redempticm, or if iopevorable ingtructiong. (o call the bonds o pay them & mainsity
bave heen given by the Trmsperasion Board @ (bt Truseé¢ and the Trosee holds in cash, noncallible
Govaramen? Ohligarions or noncallable Govarnmem Cerdficatds the principal of and the miwrear oo which at
mamrity will be aufficissd (1) to redeem in seowdance with the Tmst Agresment aod the supplemesinl trust
pgrecaneny autharizing soch Boads all Boady that have been called for redempion oo the date set for mch
redemnption or for which imerocable instractions for call for redempaon bave been given, on the date w2t for such
redecption, () to pay at matority all Bonde not irrevocable called for adeanplion, (3) b0 pay intenest acoming oo
all Bonds peyor o their redempron Or paymant ar marority, ¢4) to make alt peymens 0 the Unked Simes of
Amesics raqoired by my supplanental rost agresment, end (5) @ pay [0 e Trovisa Be raasonable fasa and
expeases, and all other foes and expeass for which the Transpormaticm Boand is responsitils, them the Tresiss shall
cancel and discharge the Tron Agrecment and execute and deliver 10 the Trmspontation Boand such insmemengs
in writing & Akall be secosanry t0 cancel itk Inso, and 25y and debrer to the Transpoetation Bomd any property
a1 the time subjsct 10 e Trow A preemest which may then be in 18 postession, sxtapt fnds of sacurites in which
such fonds ane Mevedtod which exe hedd by the Trsiee for the payment of principal of sod premiim if ény. snd
imterest on the Baonds and other feea and cxpemas Jescribed above.

Bonds will be deemed s be pabd end no longer Omsandng provided thet cash, noacallable Govammaar
Oblipatioas or npacallahle Governmest Certificatzs the primcipal of sl pramium, if any, sl intzesat an which
wiil be sufficient therefire bave bern degweited with the Trustes; provided, however, if such Bondt are o he
redecned price to the maurty thereal, nolice of uch redemption shall bave beea given o sftmgementy
satisfactory to the Trustes shall have been made for such aotics o be given

Amendmenis and Supplomentsl Trost Aprecrsents. The Trseportadon Boand and te Trose may,
withoot the consent of or notice to any ownens of Bods, enter info supplemental troat agrecments (1) & o any



ambiguity, formal defisct or amisticn T the Trost Agresement, (2} kv grant o or confer upo the Trustee for e
benefit of e ownem of Bonds sxy sdditional rights, remediss, powess or asthosity that may rwfully be premted
o or condtrred i e cwntiy of Bonds of the Trasiec or cither of them, (3) W add 0 the povosents aod
mﬂmmwhmmwmm-ﬂmwm
oLy, amand o Rapplament the Trost Agroessend a1 stay be squined by t© paomit qualification umder the Trust
Indenitpre Act of 1939, s smended, or suy simnilar federal stahne or ooy state pocurities lyw, (5) 1o modify, amead
or smpplecnt the Trost Agresamet to comply with say provitions relating W cbats o the Usited Stales of
America of eamings dedved from she lrvestmess of procosds of Bonds, (6) w modify, oaend o supplemea te
Ty Agreement in such syomer m may be raquined by Moody's or Standerd & Poor's b0 muhidaim their rpective
ratiage oo the Bonils, {7) 1o ssthorkes the ismance of one or more serise of Bomds porsosst o the provision of the
Trait Agoeement, {E) ® madily, mdwmﬁmmhﬁmﬁumnwmmu

agresmen i contmmplasad by credit banks, leearem, or nimilar extities provided mch sodification, smandment or
mmammmuthﬂhmdmbmﬁhm&ﬂ}hmw
mwmummuhummmmmmnulmhwmm
tha ripivia of the ywness of Bomds then Cotitinting.

SUMMARY OF THE PAYMENT AGREEMENT

The following, in additiom 0 the infomation presemied i e rectiod "Inwodeokry Statnidt,; M Erints
cenigin provigaons of the Pyysont Agreement, This summary does 0ot papart (¢ be comprehensive or defimidre
and in qualified by refereocs o te Paynwet Agrosedt in ils eoliety, copits of which my be obtaioed M e
oifice of the Treaenry Boand o the office of the Tromportation Board,

The Paymeess Agrestwal roquires e Trmepormdon Bogrd w0 mshmiy commlly by Decemsber 1 m the
Govemor kod the Direcwr of the Depuronecs of FManniog aad Bodgr of the Commonwenkth a conificats seuing
forth e emoont of priecipa] sad intersgt coming don on the Seriss 1997 Bonds snd all other sorain taquined tos,
be paid under the Trrt Agreeiit dering the nex sorceeding fatal or bitatinl pariod. whichever i spplicable,
mﬂnmﬂhumﬁmtﬁnmmmnrﬂm The Trasportation B-oamd
ol the: Treasury Bosrd sach shall wee its beat effowts each beghalative sazsion to have (1) e Governor tnchus s
hhﬂummﬂmﬂhﬂﬂﬂhmm-mmnm#mhﬁmﬂ
Assembly sppropriste soch amomst

The Temviportation Bosed Sud] provide, by Manch 13 sl Sepsember 13 of sack yomr, all requisitioos. and
documcats and ke all actions neccasary o pay W the Tronsiry Boand all amoents dos onder the Payment
Agreement from the Transpontation Tt Pund sad to seqoest the Treywry Bosed 1 ol Gvopn guich pawments ol
peincipel and iswwest paynients des onder (e Tros Agreomet:to the Troor, The Tragspovtstion Boxed stall
takz all actm neckstary © bave sech paymanty which ars mede from e Tronsporetios Tst Poengd cherped
agninat the propar sppeopristion made by the Genenl Axombly. The Tresqery Bonrd shall wee 1 bea effons s
oltnin the appmpdnie mqeistions sad documcom needed foopn the Treosporwsion Bowed by Mok LY and
Sepmmber 15 of sach year 1o maks Al payMécin dus umder tvs Trust Agrvement w the Tretts. Tha Treuy
Board sl meics all peincipsl sed intasest peyments on e Saciem 1992 Bonds to the Troakes solaly from oo
e available 1o i by the Trawporstion Bosnd

The Trustee is & Sind pacty benclciary of the Payment Agreement and iv entithed w0 exforce, on belalf of the
boldears of tha Savies 15992 Bonds, all of the obligations of the Transportation Board snd #he obligations and the:
righty of the Tressary Board o the sams extent s if the Troses ware oo of the costroctiay partiss,

TAX EXEMPTION
Dypinion of Boad Counsul

Bmd Couel's opinion will state e, mmdsr cament low and caoking complisace with tey Coveaants (s
defined below), interest on the Scxir, 1992 Bonds is excludable from gress inonms for purposes of federsl income
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taxntion o i mot & apecifie ko of mx preficcoce for rEposes of the fedeam] altermative mindmen {gx Imgosed
ou individuals ad corporstions. Bowes, for puicposes of the altermative minimom tex Smpossd o corpomtioss
(ae defined B Sedead Income oxx porposes) under Section 56 of the Irvernal Revenna Coole of 1988, p pmended
e "Coxde™, intonset 00 e Secies 1993 Bonds orost be mcieded in computing ndjmtad comemit darings. Bood
Coutel will cxpeoss 80 opladon rogapding nther fodora] wx consoquonces sz with reipoct 10 e Saries 1992
Bonds. Bood Counscls opisios 4l aleo uace tar bseres: on the Seres 1992 Bonds [s wot inchodeble
computing fhe Virgimia mcome: ax.

Buoed Cormacl's opinion will be gives in raliance npom cortifications: of sepressatatives of e Timnapatation
Baoard s i facts matevinl & e opicion. The Teassportation Boasd bas coveoantad i comply with the provin
of ;e Clode regarding, amony other things, the tne, cxpeaditare mdd breestnest of procceds of (e Sarien 1992
Bonds, the mhbitags repiictns mipossd by the Code and cortadih Sther actions wiiloh woold cmae intenatt t tha
Serics 1992 Bonds 10 be inclodelde in the prots income of Geir owoen (e “Covesanis”).  Failors of the
Traosportation Bognd o comply with the Covemaots could comse inprent on e Sarbng 1992 Boada o0 becite
mchodshis i gross incoms for fadernd Incoms tox parposss retrosctively 1o desir date of oo,

Odhar Tax MaMars

In additton to the maners addrazad showe, prospective parchasans of the Scrics 1952 Bonds sioold be mope
that the oamcrship of wx-cxcmypt chligations may resul in ecllgters] fadenl incoms xx conssquences D certmin
topayens, nchyding without Emitation, finencial mstitetions, feopirty sl caumity insorsnce compaales, “S
m’ certain forcige cofporations sebjact 1o s beanch peofidy sx, corporations sobject o
“sovironmental tax”, dividenl ecipicots of Sockl Secwity or Rudlnoed Retoossat hetig snd taxpayers who
mhmmmmwmmﬂmﬁmmnﬁnammmm
Prospective poschasen of the Serles 1992 Bonds shoold comemit their taa advivots i the spmilhcahiliey and incpact
of such comsoquences.

Proaspeciive puchmers of the Scrice 1992 Bonds should opasgls iheir own tax advigors as w0 the stancs of
itsesm o the Baads ender the mx lew of any aaate ofer tham Virgimin,

Tax Accouniing Trestmant of Original Invos Discoint

The indea] pabc offering prices of the Saies 1992 Bonds masnsng oo Apdl 1. __ amd Apeil 1, __ (the "OID
Bonds™ e lova chaa the minapal MBomit payable oo the OID Bonda ot matiicy or upon redempion. In e
oplaimn of Boad Cownsct, under corrent law, the difference between the initial Affirmg prioc of etk mitority of
the OID Bomds to the poblic (axcioding bomd houses aad brokers, st which a sobatantin asmioomt of soch O
Brirs in acld and the principal sssunt payible ot manity or opon redemption constiwes, original issue discomnt.
For fedem)] income mx purpoocs, acamed origimal 1esoe Sscoumt will be meaed &t inpeey it is noc inchufed Lo
o income o the same exrad a8 masnd interesr on the Sexiey 1992 Bondds, The offesing priices sex fonh oo e
cover of this Official Stsmmans fior the OID Bonds see sxpectsd o0 be the inltis] offerng prices to the pohlie o
which » substaetin] amomet of epch matwrigy of sech OIT Bomds is seld,

Unuder ihe Code, tor porposes of decarmining a bolder's sdjpaed hacis in O Bonda, original isse dacomt
mﬂum%hﬂhhﬁdﬂﬁh“ﬂhﬁdhhhﬂﬂlmm
Mmdmﬂmn:mmyﬂumnﬁﬂhﬂmwm
The adjusied hagls will be veed (0 deternxing taxable gaim or kas wpon (e sabe of other gispouition (cluding:
redonpiion O paymeat s tehurity) of OID Bonde

Prospectiva parchasers of 01D Bonda abowld consul their oam tax aviscws whih respect oo the calenlation of
acrnped ociginal hyue disconnt and the: stats snd kaeal rax cowsequeodes of ooming of disposiag of OID Boads,

LEGALITY FOR INVESTMENT



The Boad Legisiation provides that the Seriea 1992 are secwrities in which all public officers asd
bodica of the Cotwnoowealth sadd by policesl sohédivinions, all compmirs s sociations. &l sxvings
Twoks and ssvimgn imititetions, inchefing sivings aad lomn ssociadoes, admimistreicrs, peendless, exscumes,
trustees aad ey Btaclaries in the Commenn wealth may property and legally invest fonds nder thelr comirpl. o

1 made aa m the elighility of the Sexics 1992 Bonds for investeent or for my other pavpose. inder
(he Exws of azxy olor siate.

CERTAIN LEGAL MATTERS

The isswsier: of the Sevics 1992 Bonds ks sobject 1o the delivery of the appeoving opimion of McCuire,
Wood, Baitle & Boothe, Richenond, Virginia, Bood Coonscl, substastially in the fonm s forth in Appendix D,
Simcv Bond Cousl has not prepared this. Oificial Staktnsat £0d had 1ol vecifisd i aoceasy, completanses o
fairnest, coch opinion will make po st of sy kind as o the Official Swement and will be limited to
mmnummmﬁu&ﬁmmmunummum
on the Sericy 1992 Bomds uader cmrest foderal and Virginis wcome x laws, Certain legal matiens willl be passed
wpon for the Commonweait by the Office dhm'ﬁu‘:’lﬂdw

LITIGATION

Thew iy 0o Higatinn now pesding o theenienad wo resaeain o eegoin the fusuance, wls, sxecnticn or delivery
of the Scrics 1992 Bonds or in wny way comtest or affoct the vabidity of the Series 1992 Boade, aoy procesding of
b Transporiation Boand or the Treasury Bogd taken with reagect to theic lanmnce or sale, or woy Bppropriation
of fumds 10 pay debt sarvics on the Series 1992 Bomds.

RATINGS

As powed ou the cover prge of this Official Stawcment, Moady's s Standend & Poor's have glven tie Sorics
1993 Bood miingsof ____and s Tospectively,

Moody's [sses ratingx maging from Asa w C o designse the relative irresmen qualites of bonds, The
As rating ia the second higheat of nine meh mtings. mmmnmnﬂﬂm

- "Bonds witich xe raed Ax sny jodped 10 be of high qualicy by all saaderds. Togsther with fhe Az group
they comprine what are grosmily known a& high grade bonids.”

Sunderd & Poor's Issecs matings ranging froos AAA © I m designme the relagive irvesemem quakivies of
bowda The AA rating i the second highest of ten cetings. Standucd & Poor's describes ith AA rutinkg w0 Follows:

*Debt mord ‘AA" hax 1 very strong capaciy o pay eeres and repay primcipal sod differs £ooe e bt
raiad lamen only im emall degres *

Sach mtings refloct ondy the respective views of sach ocganization, Feference shodld he made o e
individusl retimg agency for a fuller sxplanation of the siguificance of the ating saxigned by such fating agency.
Theee bs 0o assurmmen that the rytngs will rewain {n efiscy for fry given pariod of time or chert they will ot be
rewisad downwand Or withdrawy ensisely by sdther or both of te retiog agencien if, in tha judgensens of siher or
both, circomatances 0 wamant. Any such downiwad revizion of wilhdrawal of mtings may bave an adveme cffect
£ e 2ourkend pxio of e Sexics 1992 Bonde

VERIFICATION

—_— ey Inlependem cortified poblle: acontotaaty, will verdfy the sceumcy of (1) cermin methematical
computaiions Ak v e wufficiescy of the moneys aod ivertoents deporited W the Bactowr ASCOUDt 00 DY



principal of, premicm and inrerest cm the Saces 1983 Bonds from March 1, 1992 1o their spiomel redempion o
mmmummwwmumdnﬂmu
tha Bomds. are oot "srhitresge bondy” moder Saciion 148 of the Code.

FINANCIAL ADVISORS

Pyblic Finsscisl Macggament, Iac., Philadckibin Femnsylvatis, scves M fnsccil sivisaos o the
Trmaportstion Board with respect W0 the salks of the Sariey 1992 Bonds and other matorn, The fmmcisl sdvisars
have aasisaed in (e propantion of this Official Stalcmest and i other matioes rellaning & the plaming, srocaing
sondd ixswmew of the Serbes 1992 Bonds. PubSic Fiameial Masagement, Inc. i a financisl advisory and cossuldng
ovgatixation snd i not engagad in the basiness of Tuderwritng, makclng o tuling municighl secauitics or sy
other pegodable intrarments. Pablic Financial Manageneat, B is a wholly-owned svbeifimry of Marinc
Midlead Bank, N.A- Mew Yok, New Yoo

MISCELLANEOUS

The sefisenies in thiy Official Saosseent tn the Divrics Contracy, the Locel Codtract, the Trost Agreament,
the Paymont Agrecoient i other documests are heisf putlives of certaim of Gheir provisicns. Theas cuttines do
mmmhﬂnﬂ“hnﬂummmﬁmmuwwu
Treesury Bokrd, npon riquest sade to Susen Dewey, Direcior of Dobt Management, Department of the Treesry,
Jamag Moooe Buikding, 101 North 14t Street, Richmond, Virginia 23219 (Telapbone BM-125-2142) ox by the
Tomeportetion Brand, upon request made to Mr_ Inmes W. Atwtdl, Assishot Commbisioner for Finaace, Vingisia
Dicpartmem of Tromporaion, Boom 305, 1401 Bag Broed Stroel, Rickesond, Virgleds. Mﬂm@ﬁ‘
786-5128) o by the Fampeinl Advisom, opon mequest made to Christine Hein, Menaging Consuiant, Public
Fiasacig) Mamagemeat, Tne,, Twn Loges Square, Smite 1600, Phitadelphis, BA 19103 (Telepisone £15-567-6160).

Dwmographic, cconotnic and Soancinl infcoaation reganding the Commarwaalih s conisised in Appendics
A, B end C 10 this Official Swrement



NOTICE OF SALE
Conmonwealth Transporiation Maard
g .
Comnonwenlth of Virginks
Transporiation Contract Revepne Refunding Bonds, Sevtes 1991
(Route 28 I'roject)

Staled Hids wifl be recelved by (e Commonwealth Transporiiion Board (the "Board™) Bt the office of the
Siste Treaswrer of the Commonwaalth of Virginia, Third Floor, James Monmae Building, 101 North 14th Street,
Richmond, VA 23719, miil 1100 A.M., Ricbmond Time,

April 7, 1992

sachhidsmhepubli:lyopen:dm!mndmsud:tim:mﬂplammsaiddayfmthepurchﬂ.seuflh:
Commonwealth Transportation Board $ * Comnonwealth of Vg, Transponation Contract Revanus
Refonding Bonds, Sces 1952 (e "Bonds™). The salz on April 7, 1092 may be ponponsd upon no less than
neenryfour hoirs notice given prior fo the iime bids are Jo be received and ax commnnieaied By the
Commaonwealth Transpornarian Board throwgh the Munlfaczs News Senvice, If such o pofponement S00s, &
public sale wiif be heid at the hour and place et forth above on such dare as communicwed via the Munifacts
News Service upon fornv-eight howrs notice. I the sale on such daiz is posiponed, with the dppropriafe Rorice
given as deseribed above, the saly will occrr on such dai2 af comunicaied via rhe Mumifaers Neves Service wpon
fortp-eight hours notice. The Bonds will be daed Apeil 1, 1992, and will mamure {sobject o the right of
redemprion s bestimaiter ser forth) in e following years 2nd in the following atnowms sespectively:

INTTIAL MATURITY SCHEDVILE
Principal Principal
Aprll Amonni* April 1 Amount™
1293 5 2005 5
1964 2007
1965 2008
1996 00
1997 010
1998 2011
T M52
i ] 213
w01 2014
2007 2015
2003 016
2004 017
2005 HILR

* Preliminary, subject 10 change

The sehedule of maturitles se¢ forth above (the "Initial Maturity Schadule™) represents an estimate of
the princlpal amount of boods which will be sold, The Board reserves the right to change the Initlal
Maturity Schedule, hased on merket conditions immediately prior to the sale, by announcing zoy such
change not later than 11:00 AAL, Richmond Time, on 1992 by the Munlfacts Wire System, Inc.
The resulting schedele of maturities {the “Bid Maturity Schedule’) may or may not be kentical to the
Inittal Maturlty Schedule, Furthermore, If no such change is announced, the [nktlal Maturity Schedule will
hecorme the Bid Maturlty Scheduale.




The Bourd (uriher reserves the ogbl W chapge the Bid Matority Scheduole affer the determEnstion of
the winning bidder, by Increasing or decressing the princlpal amoant of each matarity by ab amount not to
exceed § per maturity. In sock evert, the apgregate principal amount of the Bonds will be
increased or decrexsed but the apgregate amount of such chaoge, which, based op the Initial Maturity
Schedule, wil not exceed §_ end the purchase price will be lnereased or reduced proportionately.
The calcolation of this aggrepale change, however, will be buoed on the Bid Maturity Schednle

PLRPOSE: The Bonds, wyrether with aocneed interest and cectain other legally available fundy, ara being isued
w previde for the payment or vedempion of all oustending Commonwelath Transporation Beoand,
5138,483,372.23 Commonwealt of Virginia, Transpormion Commast Reveoue Bonds, Serics 1988 {Routs 28
Project) (the “Sexies 1988 Bonds™} 10 the earfier of their final mamicy or call dae end 1o pey lssvance costs of
therzon,,

AUTHORITY FOR IS5UANCE: The Bonds gre being fssued porsuamt 10 the Boand Reaojuron duly adepied by
the Board on March 19, 1992 and 10 2 Maner Agpvesment of Trum dated as of September 1, 1966 and B Second
Supplemental Agreement of Trost dated as of Apdl 1, 1992 {colleciively, the "Trot Agreement™).  Addinional
series of honds may be issued from time 10 ime, upon satisfaction of varous conditions as described in e Trust
Apreement. The Geaeral Asssembly must amthorlzs the issoance of all sdditional boods exces rafunding bonds

SECURITY: The Bonds are secured by and payable from fimeds appropristed by the General Assembly for such
purposs from the Transportation Trust Fund, The Bonds are limieed obligetons of the Commeonwealth
Transportation Boacd peyable solely from the revennes, receipts and funds spproprisied Sor their payment by the
General Assembly of the Commonweahh of Vrginia from the Transportation Trust Fonds and will not be & debt
of the Commoenweald of Virginia or apy of its political subdivizions,

REGISTRATION AND DEFOSITORY PARTICIFATION: The Bomds will be med by means of 2 book-
enwy sysiem with no physicl disribution of bond cetificatss made 12 the public. One bood cenificate for each
namurity will be issued 1o The Depositery Tros Company, New York, Wew York {"DTC"), and immebilized in s
custindy. The book-tmiry system will evidence beneficial ownership inlerests of the Bonds in the principal amoust
of $5,000 and any multiple thereof. with transfers of beneficial ownership fnierests effected on the records of DTC
partcipants and, if oecessary, in wrn by DTC pursuany to rules and procedures cawblished by DTC and Iis
participamts. The sascessful bidder, s a condition v delivery of the Bonds, shell be required 1o deposit the bond
certificates with DFTC, registered in the neme of Cede & Co., pomines of DTC.  Iitersst on the Boods will be
payablc scmisnnually cm April 1 and October 1, beginning Oetober 1, 1992, and principel of and sy rademption
premimn po the Bonds will be payable, at matunty or upoa opgonal redemipuen, o DTC or its pominee as
regisiered owner of the Bonds, Trangier of principal, memg and any mdemplion premium pavments b
participants of DTC will be the responsibility of DTC, and tranefer of prmcipal, interest and any redemption
premium payments o beneficial owners of the Bonds by participant of DTC, will he the responsibllity of snch
parvicpants and other mominses of heneficial owners. The Board wil! nol be responsible or liable for soch
transfers of payments or for maotanmy, supsrvisig o teviewing the reconds maintained by DTC, its participants
o persons acting throogh such partcipants.

In the event that (o) DTC det2rmmned not 10 conttos v acl 28 securites depository for the Bonds or (b} the
Board derermines thar continuzaion of the hook-emry system of evidence and transfer of ownership of the Bonds
wonld adversely affect the ioteress of the beneficial owners of the Bonds, the Board will digcoorinne the bhook-
entry system with DTC, IF the Board fails 1o Wentify another qualified securities depository to replace DTC, the
Board will deliver replacement boads in the form of uly registered certificates.

OPTIONAL REDEMPTION: The Boods mawring before Aprl 1, 20__, are not subject to opricna) redemption,
The Boods marnring on and after April 1, 20_, are subject to redempiion before maturiceu at the Bosrd's option
al any time on or after April 1. 20_, fom any moncy avalable Foc such povposc, in whals or i pant o
increments of 55,00 or any iptceall multiple of $5,000, dunng e following redemplion peryods, upon payzm
el be following redemprion prices. which are expressed as percentages of (he principal amoumt of the Bonds to be
redesmed, plus sccrued interest (o e redempiion dme:

-2



Bedemption Date Redcmplion Price

Appdl 1, 30)__o Merch 31,20 102.0%
Aprdd 1, 20__ o March 31, 2)__ 1.0
April 1, 20__ anit iherzafier 1L0

MANDATORY REDEMPTION: [Applicable to 1erm bonds, it bid.] The Boods matoring Apdl 1, &
required 16 be sedecmed din part belore malurily pursuanl to the foliowing sinking fund requirements. The
Trusiee shall call for mandatory redemption the Bonds manering on Apedl 1., on Aprii 1 in the years and in
the amannts e forch below, B2 a mdemption price equal & the principal amgumt of the Bonds o be redesmed,
plus accroed interest w the redemplion date:

Jear ALCunt

SELECTION OF BONELS FOR REDEMPTION. If leas than sl of the Bords ar 10 be called for opionsl
redemption, the matrides o be called shall be ay directed by the Board m soch manner as the Board detrrmines
) be in is best iowresis. IF less than all of sny memnmity of Bonds is to be called for optiowal o meandatory
redemption, the Bonds within each mawrity w ba redeemed shall be selecied by Jod in such manner &5 tbe Truseee
delermings to be appropriale and fair

INTEREST RATE. Iniges on the Bonds is payable semiannually on Apel | oaod October 1 in 2ach year
beginming Oetober 1, 1992, Each bidder muest specify in ity bid the mia or rates of intsrest which the Bonds
bereby offered for sale shall bear, The Bords maturing oo the same date drust bear interest at the mme rake.
Biddars are requesied w name the incersst rate o mes o mylaples of 1/3 or 120 of 1%, Maxmom iprersst raie
shall oot excmed _ percent per srmum.  Any nember of fomerest reees mey be named, provided that the inierest
rale specified for each maturity shalt not be 1253 than the interest ate specifisd for Aoy sarlier mencicy,

FORM OF BEID. No bid for less than 98% or greater Giam 101% of the par value of the ageregate prncpal
amount of the Bonds, exchisive of accroed inssrest, will be considered, The suceessful bidder may designaw owo
or more of the comsecutive serial mamTinss a8 ons or Two (bat Aot more then 1wo) lemm bond matnies equal it
aprregale prmcipal amount to, and with amertization requirement: correzpondiag o, soch designatzd serial
mawrities The Boods will be awarded o the bidder offering w0 purchese the Bouds, based oo the primcipal
amounts end matrities set forth in the Byl Mty Schadole, ar the Jowest orue interss cost, soch cost 10 be
derersiined by doubling the semiprmuel mieres mt= (compounded samianroslly) necssasry to discount 10 the
price bid (zxcluding the socrued erest from the date of the Bomds 10 the daie of iheir debivery) all paymesies of
principat of and ineres on the Bomeis Oom yhelr payment dawes 1 April 1, 1992, .

SUBMISSION OF BID: Ezch bid murst be subaiteed on a form to be fornished by the padersigned, enclosed in a2
sealed envelope marked "Bid for Commomwealth Transpomadon Board, 3, * Commuorwcealth of
Virpinia, Tramsporation Contract Kevenue Refunding Bonds, Series 1082 (Rowte 28 Froject)” end addressed 1o
"Commonwealth Transportation Board, ofp State Tremsurer of the Commenwealth of Virgmia, Third Floor, James
Monroe Building, 101 MNerth 14th Sceet, Richmmond, VA, 232197, Each bid must be aeccompanied by a cendfied or
bunk cashier's or treasurer's check payable of the arder of the for 5 . Avard or rejecton
of bids will be made by the Board on Lhe date above siated for (he reseipt of Tids, and the procaeds will be hald o
secarity Tor the performanee of its bid, bul, in the event (he successfuf bidder shell fail (o comply with (he terms of
the bid, the proceads will be retained 22 and [or the foll lipadsicd damages.

PUBLIC OFFERING PRICES: The sucresshul bidder shall, within 30 minuies afier being nified of the aaard,
Agvice the Bonrd of the inidal public offering prices of the Bonds., Upon the dalivery of the Bands, tha succesaful
bidder shall furnish a cemificae acreptatie io Boowd Counsel as the "issoe price® of the Bemds within the meaning
ol Scetiem 1273 of 1be Intemal Revenee Code of 1956 (auached as Exhibit A},

DELIVERY: The Bonds will be delivered an or about - 1992, in New Yook, New Yok ot DTC agains)
parment of the purebase price terelor {less the amonnt of the good Maih check) in Fedeml Reserve funds.




LECAL OPINION: The zpproving opiman of McGuire, Woods, Sanle & Boothe, Richmond, Virginia, Bond
Counsel 1o s Boand, will be furmished without cost 10 the successfol pidder. There will also be furnished the
mnA closng papers.

POSTPONEMENTE: Th= Board reserves e right to posipone, from fime w tme, the dat= establish?d {or the
eoeip: of bids. ANY SUCH POSTPONEMENT WILL BE ANMOUNCED BY MUNIFACTS NOT LATER
THAM 10-00 AM., RICHMOND TIME, ON THE BUSINESS DAY PRIQR TO ANY ANNOUNCED DATE
EDR RECEIPT OF BIDS. If any daie fixed for the meeipt of bids and the saie of the Boods is pasipoesd, any
alternative sake date will be announced via Mumifacts at leagt 48 howrs prior to such alizrmative. sale date, On any
such alterpative sale date, any bidder may submit a sealsd bid for the purchase of the Bonds in conformity in al?
respecs wilh the provisions of this Notice of Sale, except for the dae of sale and =xcept for the chmpes
announced by Munifacts a1 the time the sale date and tlme are announced.

PRELIMINARY OFFICIAL STATEMENT. The Praliminary Official Staiement ar iss dae is "Jectacd final®
by the Board for purpose of SBC Rule 15¢3-11. Copies of the Prefimimary Gificial Stement in conmecuon wik
the issuance of the Bonds and the Notce of Sals apd Bid Form may be cboained from Tames W. Anweil, (804)
746.5178, Assistant Commissioper for Finance, Virginis Deparmment of Transportanion, 1408 Eset Broad SrresL
Richmoud, VA 73219, or Arthur Bowen, (804) 225-2142, Debt Manager, Deparmment of Treasury, 101 N. 14ih
Street, Richmond, VA 23215 or from Christine Hein, (235) 567-6100, Public Financiat Management, Inc. , Twig
Logan Square, 18th & Arch Sireets, Philadelphta, PA 19103.

OFFICIAL STATEMENT: Afier the awird of the Boads, the Board will prapare coples of the final Official
Stalement &nd will includs therein such additional infarmanon concemning e reoffering of the Bonds B (be
successful bidder may reasonably request, The soccessful bidder will be respontible 1o the Board in all raspecis
for the acouracy md complersness of informamion provided by such successfuol hidder with respect © such
offering. Fioal Official Statements will e provided to the successiul bidder within seven business days aftzr the
award of the Boods in such quannitics as may be necessary for the successful bidder's reguleiory compliance.

The Board expects the successfal badder 1o deliver cnpies of such Official Staleme (© parsaes 0 whim
such bidder inirelly sells the Bonds and to natimally recopnized municipal securities information TEpOFicTies
The successful bidder will be required 1w acknowledge receipt of such final Dfficia} Statements, w cenify thar it
hs made delivery of the final Official Statenent w persons 10 whom such bidder initially salls the Bonds.

The right 1o reject any oz all bids is reservad.

COMMONWEALTH TRANSPFORTATION EDARD

By: JOHN G. MILLIKEN, Chairman



BID FORM
Commogwealth Transperiaton Board
5_'_#
Cotnmonweaith of Virpinia
Transportation Contract Beveaus Refunding Bonds, Series 1942
(Rowte X8 Froject)

COMMONWEALTH TRANSPORTATION BOARD
Assigtant Commisionsr foe Finance
oy Stare Treasures of the Commonwealth of Yirginis
Third Floor, James Meairoe Birikling
101 N. 141k Strest
Richmond, VA 33219

We make the following bid for the bonds of the Commorwealth Transparaiion Board, meationed below and
Aescribed in the Motice of Sake, which Notice is berehy rade & part of this bid, this 1id heing for all of said Bonds
and now for less then alk

For the purchass of 5___ * Commomweatth of Virginia Fransporation Conuract Revenue Refunding
Bonds, Series 1997 (Rous 38 Project), dated Aprl 1, 1992, and meroring on April 1 in epch year and bearing
interas as followrs:

Indtal Inkdal

Yeorsf Mataryy Inkexesl Year hlnturiy Ltrred
Magarty Schedule* Bau Magariiy Sgheduls® Ratz
193 208

1984 0T

1555 2001

1986 1008

1457 o

L39% 2001

190h niz

2000 o3

2001 e

o0z LR

puli o} il

0o w7

Inos nis

(Cross out the serial bond mamrities being purchased a5 1wm bomds. 1 cue o mexe 16 bonds are inchoded in
the Bid Form, the simking fimd installments aod matrity of och term bondis) must correspond to the principat
amemt shown above.)

Year of Principal Enterest

Maturity Ameount Rate

We will pay (oot less than 8% or greater than 104% of te par value of the agprepate printipal amount of the
homeds).

We will also apply acerued interest em the Bonds from their dae of delivery and will sccept delivery a1 The
Depository Trug Company in New York, New York on or about

We enclose herewith a penificd or hank casbier's or treasurer's check for 5 payable o the order
of the Virgimia Depanment of Transportation, which check is 1o be applied m accondance with =aid
Morce of Sale,




We, if the sutcessfol bidder. will, within 30 minutes afier being ootfied of the rward of the Bonds. advise
ike Board of the initisl public pifering prices of e Bonds, Upon e deliver of the Bonds, we will fumish a
pertificate sobstantielly in the forn atached and accepable 10 Bood Counpel as the "issee price” of the Bonds
within thr meaning of Sectiva 1273 of the Iassmal Revenoe Code of 1586

The closing papers referred 10 in suid Nobce of Sale ane 1o ntlude » certificala, &ued a2 of the day ¢l the
delivery of the Beads, stainp there is po ligeation pending or, to the knowledze of the signar of such cenificals,
threazaret affecling e validiny of te Bonds or (be means provided for their payment.

(No addition or 2lteration, except a5 provided shove, is tp be made to this bid.)

{NOTE: The following is stated for infermation oaly and iz nat part of the ahove bid: The e interest cost
as defined i the Norce of Sale, for the zhove bid is & and, if we ane o be notfied thel we have been
awarded the BEonds, the elephone number is 1o be usad ___ )

The above good faith check has been returmad and receipt
thereof is doly ackmowiedped.

Aprll 1992 By:




EXHIBIT A
TO BE DELIVERED AT CLOSING, NOT ON DATE OF SALE
CERTIFICATE
RE: "Issue Price"

This cervifirmie iy firnished by (name of firm), ac repeessnistive of the onderwriters (the ™ Underwriiers"), of
e3  Commonweald of Virginia Trenspontation Contmet Revenue Refimding Bonds, Series 1992
(Route 28 Project} {the "Bonds”) to extatdigh the "issue price” of the Bonds within he meaning of Serion 148 of
the: [eiernal Raverme Code of 1995, &5 amsoded

The undersigned hereby CERTIFIES us follows:

1

the Bmds were nwardﬂd [11] th: Undu-vmters by |he Cnmmnnwulth Transpm‘mnan Board at
competitrve badding (the "Award Duate®) the Uinderuriters:

(@ cocmenced making & booa fde public offeriog w the Geparal Public of all the
Bomls, and

(b} began selling the BEonds, and as of the Awend Dute 50l o reasonably expocisd 1o
aeil al} of tha Bonds that hed net bean sakd as of the Award Dae, for cash 10 te
General Public at the inidal offedng prices for the respective mamrilies Bs st
forth in Schedule A

2. General Poblic. The "Genersl Public” means the general public, sxcloding bond homses,
brolcers and simitar persons acting fn the capacity of underoritert or wholesalers.

3, FPricer ore Fair Marker Valpe, FExcept ap may be se1 fornh by foomore in Schedole A, ibe
prices therein do nol excesd e (Rir market vaive of the Bonds a5 of the Awiand Daw,

¢, RBeliancs We paderstand thar the repressntationg eoatringd heraim will be relied upon by the
Antheeity for purpos2s of mebing corisin of the cepreseatations commained is the Arbitrage
Cemificates, daled beréof, exeosied ny (be Board in connéction with (be isguance of s
Bomds and will be relied upon by bond counss] w ithe Board, io recderiog
their opinige that interest on the Bomde is exchudable fomm the gross mcome of the owners
thereof for Federal Moome 18% pUSDOSES,

We have ralied on the undermakings and reprassruations of the other Underwriters respaciing the offering of
the Bonds pwl 5t forth in the (agresment emong wnderwrisers/pccount ketier).  Altbongh cenain information
furpished in this cenificale bas been dedved from oter underwrilers, bond houses and brokers and canmot be
independently verified by us, we have oo reasoo 10 believe it to be witme io any matesial respest No
representation is made as to the legal sufficienry of (his cerfificate for any purpose. We assume o obligalion to
advise wou of any changes thal Come o our avenuon subsequent (o e datr bereod and that womld hane caused us
to alter io aoy respect the informaticon set forth berzin.

Sigmed this day of April 1992.

By:




/19,52

Moved by Mr. Smalley, seconded by
Mr. muspelwhite, that

WHEREASZ, the Department has received a resolution
adopted by the City Council of Petereburg, Virginia,
on March 3 by which this Commonwealth Tranepartation
Board was requested to name the bridge on Routes 1 and
301 over the Appomattox River az a memorial teo the
lata Pr, Martin Luther King, Jr.; and

WHEREAS, it is anticipated that the City Council
of Colconial Heights, ¥irginia, will adopt a resolution
by which they will reguest the Commonwealth
Transpartation B8pard to name the bridge over the
Appomattox River on Reutes 1 and 301 linking the
Cities of Petergburg and Celonial Heights the
Dr. Martin Luther Ring, Jr. Memorizl Bridga; and

WHEREAS, this Board congiders it a fitting
tributes te name the Bridge in honor of Dr. Martin
Lvther Ring, Jr.;

NOW, THEREFORE, BE IT RESOLVED that the
fommonwealth Transportation Board, in accordance with
the authoriiy granted under Section 33.1-25%D0 of the
Code of virginla, and in anticipation of appropriate
eesalution from the City of colonlal Helghts and upen
receipt of that resclution, does hereby name the
bridge ns herein described the Dr. Marcln Luther
King, Jr. Memorial Bridge; and

BE IT PFURTHER RESOLVED, that appropriante mackers,
as directed by the CDepartment’s Bngineers, shall ke
placed ¢alling attention te ite designation,

Motion carcied.
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3/19/2

Menting adjournsd at 10:30 a.m.

The next regular mesting will be held in
RBichmond, Virginia, on April 15, 1992,

Attestmd:

Secretarcy



