Agenda
Finance and Capital Committee

@ July 13, 2023

Page

I Approval of Agenda 1

II. Approval of Minutes 2
A. June 22, 2023

III. Action Item 4

A. Second Lien Dedicated Revenue Bonds Series 2023A (Y. Olumide)

IV. Information Item 121

A. Blue/Orange/Silver Capacity & Reliability Study (T. Webster,
M. Phillips, G. Ribas)

Washington
Metropolitan Area | FINANCE AND CAPITAL COMMITTEE

Transit Authority | Mr, Matt Letourneau, Chair
300 7th Street, SW Mr. Joe McAndrew

washington, DC 20024 | Ms. Sarah Kline
202-962-1234

wmata.com

A District of Columbia,
Maryland and Virginia
Transit Partnership



E064222
Cross-Out


	1 Agenda 2023-07-13v2.pdf
	Agenda

	2 Minutes Cover 2023-07-13 (4).pdf
	2A FCC Minutes 2023-06-22 (3).pdf
	Minutes
	Information Items
	A. Future Financial Planning FY2025-2035

	3A Action Item Cover 2023-07-13 (4).pdf
	3B MEAD_205522_v3.pdf
	3C 2nd Lien Debt Issuance 2023 Presentation.20230705.pdf
	Second Lien Dedicated �Revenue Bonds �Series 2023A
	Purpose
	Slide Number 3
	Dedicated Revenues Security
	Bond Issuance Provides $797.8M to Fund Capital
	Proposed Second Lien Bond Issuance Size and Terms 
	Capital Funding Deficit Approaching
	Slide Number 8
	Bond Timeline
	Slide Number 10
	Appendix
	Debt Profile
	Market Variability Determines the Amount of Debt Capacity, Such Risks Include:

	3D WMATA 2023 - Second Lien Dedicated Capital Funding Bond Resolution-Board7-3-23.pdf
	Article I  DEFINITIONS AND STATUTORY AUTHORITY
	Section 101. Definitions.
	(1) Interest on Variable Interest Rate Second Lien Obligations may be based on the Estimated Average Interest Rate applicable thereto.
	(2) Interest on any Second Lien Obligation or Second Lien Parity Debt in respect of which the Authority has entered into a Second Lien Qualified Swap may be based on:
	(3) If any Series of Second Lien Obligations or any Second Lien Parity Debt constitutes Balloon Second Lien Obligations, then, for purposes of determining the annual amount payable on account of principal of and interest on such Series of Second Lien ...
	(4) If the Authority has irrevocably deposited Authorized Investments or money with the Second Lien Trustee (or otherwise in trust) for the payment of any portion of Second Lien Debt Service, the expected future cash flow from such Authorized Investme...
	(5) If the Authority has, at any time, irrevocably called for redemption one or more Series of Second Lien Obligations, including pursuant to a covenant to apply any portion of the Second Lien Trust Estate to redeem Second Lien Obligations or Second L...
	With respect to Parity Reimbursement Second Lien Obligations, accelerated payments of principal shall only be taken into account if, at the time of calculation, such amounts are payable due to a draw under a credit or liquidity facility.

	Section 102. Rules of Construction.
	1. Words of one gender shall be deemed and construed to include correlative words of any other gender. Except where the context otherwise requires, words importing the singular number shall include the plural number and vice versa, and words importing...
	2. Except as otherwise specified herein, all references in the Second Lien Resolution to Articles, Sections, and other subdivisions are to the corresponding Articles, Sections or subdivisions of the Second Lien Resolution, and the words herein, hereof...
	3. The headings or titles of the several Articles and Sections hereof, and any table of contents appended to copies hereof (including any table of contents in the Second Lien Resolution), shall be solely for convenience of reference and shall not limi...
	4. All accounting terms not otherwise defined herein have the meanings assigned to them in accordance with applicable generally accepted accounting principles as in effect from time to time.
	5. Except as otherwise specified herein, all references to resolutions, contracts or other agreements shall be deemed to include any amendments to such documents that are approved in accordance with the terms thereof and hereof.
	6. Every “request,” “order,” “demand,” “application,” “appointment,” “notice,” “statement,” “certificate,” “consent,” or similar action hereunder by any party shall, unless the form thereof is specifically provided, be in writing signed by a duly auth...
	7. The word “or” is not exclusive.
	8. The word “including” means including without limitation.
	9. Any reference herein to articles, sections, subsections, paragraphs, subparagraphs, and definitions in the Senior Lien Resolution, in the event the same are hereafter modified, shall be construed to refer to the corresponding articles, sections, su...

	Section 103. Authority for the Second Lien Resolution.
	Section 104. Resolution to Constitute Contract.

	Article II  GENERAL PROVISIONS FOR ISSUANCE OR INCURRENCE OF SECOND LIEN OBLIGATIONS, SECOND LIEN PARITY DEBT AND SECOND LIEN OBLIGATION ANTICIPATION NOTES
	Section 201. Authorization of the Second Lien Obligations.
	1. The Second Lien Resolution hereby authorizes Second Lien Obligations of the Authority designated as “Dedicated Revenue Second Lien Obligations,” which Second Lien Obligations, if and when authorized by the Authority pursuant to one or more Suppleme...
	2. The Second Lien Obligations may, if and when authorized by the Authority pursuant to one or more Supplemental Second Lien Resolutions, be issued in one or more Series or subseries, and the designations thereof, in addition to the name “Dedicated Re...
	3. Nothing in the Second Lien Resolution shall be deemed to prevent the consolidation into a single Series or subseries for purposes of issuance and sale of Second Lien Obligations otherwise permitted by the Second Lien Resolution to be issued at the ...
	4. Second Lien Obligations may be issued for any lawful purpose of the Authority.

	Section 202. General Provisions for Issuance of Second Lien Obligations.
	1. Second Lien Obligations may be issued pursuant to a Supplemental Second Lien Resolution in such principal amount or amounts for each Series or subseries as may be specified in such Supplemental Second Lien Resolution. Second Lien Obligations of any...
	(a) The authorized principal amount, designation and Series of such Second Lien Obligations;
	(b) The purpose or purposes for which such Second Lien Obligations are being issued;
	(c) The dates and the maturity dates of the Second Lien Obligations of such Series;
	(d) If the Second Lien Obligations of such Series are interest bearing Second Lien Obligations, the interest rates of the Second Lien Obligations of such Series and the interest payment dates therefor;
	(e) If the Second Lien Obligations of such Series are Capital Appreciation Second Lien Obligations, the Valuation Dates for such Second Lien Obligations and the Accreted Value on each such Valuation Date;
	(f) If the Second Lien Obligations of such Series are Deferred Income Second Lien Obligations, the Interest Commencement Date for such Second Lien Obligations, the Valuation Dates prior to the Interest Commencement Date for such Second Lien Obligation...
	(g) If the Second Lien Obligations of such Series are Capital Appreciation Second Lien Obligations or Deferred Income Second Lien Obligations, the manner in which and the period during which principal and interest shall be deemed to accrue on such Sec...
	(h) If the Second Lien Obligations of such Series are Variable Interest Rate Second Lien Obligations, the maximum interest rate, if any, or the method of calculating such maximum rate for such Second Lien Obligations, and the provisions, if any, as to...
	(i) If the Second Lien Obligations of such Series are Put Second Lien Obligations, provisions regarding tender for purchase or redemption thereof and payment of the purchase or Redemption Price thereof;
	(j) If the Second Lien Obligations of such Series are Balloon Second Lien Obligations, a provision designating such Second Lien Obligations as Balloon Second Lien Obligations;
	(k) The denominations of, and the manner of dating, numbering and lettering, the Second Lien Obligations of such Series;
	(l) The Paying Agents, if any, and the places of payment of the principal and Redemption Price, if any, of, and interest on, the Second Lien Obligations of such Series;
	(m) The Redemption Prices, if any, and the redemption terms, if any, for the Second Lien Obligations of such Series, provided that Second Lien Obligations of any maturity for which Sinking Fund Installments shall be established pursuant to paragraph (...
	(n) The amount and due date of each Sinking Fund Installment, if any, for Second Lien Obligations of like maturity of such Series;
	(o) Provisions necessary to authorize, in compliance with all applicable law, Second Lien Obligations of such Series to be issued in the form of Second Lien Obligations issued and held in book-entry form on the books of the Authority or any Fiduciary ...
	(p) To the extent applicable, the provisions relating to (i) any Second Lien Credit Facility, Second Lien Qualified Swap or other financial arrangement entered into in connection with the issuance of the Second Lien Obligations of such Series and (ii)...
	(q) The amount, if any, to be deposited in the Second Lien Proceeds Fund or any Account therein;
	(r) If so determined by the Authority, provisions for the application of any money available therefor to the purchase, exchange or redemption of Second Lien Obligations of such Series and for the order of purchase, exchange or redemption of such Secon...
	(s) If so determined by the Authority, provisions for the sale of the Second Lien Obligations of such Series;
	(t) The forms of the Second Lien Obligations of such Series and of the Second Lien Trustee’s certificate of authentication if other than as provided in Section 310; and
	(u) Such other matters, not contrary to or inconsistent with the Second Lien Resolution, as the Authority may deem advisable or necessary in connection with the authorization, issuance, sale, or delivery of such Series of Second Lien Obligations.

	2. The Second Lien Obligations may be sold in one or more Series or subseries (each of which shall contain a designation distinguishing it from other Series or subseries) and shall be delivered by the Authority under the Second Lien Resolution but onl...
	(a) An Opinion of Bond Counsel in customary form to the effect that (i) the Authority has the right and power under the Compact to adopt the Second Lien Resolution, and the Second Lien Resolution has been duly and lawfully adopted by the Authority, is...
	(b) A copy of the Supplemental Second Lien Resolution authorizing such Second Lien Obligations, certified by an Authorized Officer;
	(c) A written order of the Authority as to the delivery of the Second Lien Obligations, signed by an Authorized Officer;
	(d) If any Second Lien Obligations are Variable Interest Rate Second Lien Obligations or a Second Lien Qualified Swap is being entered into that will result in a variable interest rate obligation of the Authority, a determination by an Authorized Offi...
	(e) If any Second Lien Obligations of such Series are Put Second Lien Obligations, a determination by an Authorized Officer of the method or methods to be employed to provide for the purchase or redemption of all Put Second Lien Obligations of such Se...
	(f) Such further documents and money as are required by the provisions of this Article II or Article VIII.

	3. Second Lien Obligations may be issued (a) to refund Outstanding Second Lien Obligations or Second Lien Parity Debt only if the issuance thereof complies with the provisions of subsection 2 of Section 203 or with the provisions of subsection 2 of Se...
	4. If Second Lien Obligations are to be listed on a domestic or foreign stock exchange, the Authorized Officers are hereby authorized to take all such actions as they deem necessary or appropriate to comply with the listing requirements of such exchan...

	Section 203. Special Provisions for Capital Cost Second Lien Obligations.
	1. The Second Lien Obligations of one of more Series may at any time, or from time to time, be authenticated and delivered upon original issuance pursuant to this Section 203 to pay, or to provide for the payment of, all or part of the Capital Costs.
	2. The Second Lien Obligations of each such Series shall be authenticated and delivered by the Second Lien Trustee upon receipt by the Second Lien Trustee of a certificate of an Authorized Officer certifying, based on the Authority’s records, that Ded...

	Section 204. Special Provisions for Refunding Second Lien Obligations.
	1. In addition to refinancings permitted under subsection 3 of Section 202, one or more Series of Refunding Second Lien Obligations (in an aggregate principal amount which will provide funds, together with other money available therefor, to accomplish...
	2. The Second Lien Obligations of each such Series shall be authenticated and delivered by the Second Lien Trustee only upon receipt by the Second Lien Trustee (in addition to the documents required by Section 202 or this Section 204) of a certificate...

	Section 205. Separately Financed Projects; Second Lien Revenue Anticipation Notes.
	1. Nothing in the Second Lien Resolution shall prevent the Authority from authorizing and issuing bonds, notes, or other obligations or evidences of indebtedness, other than Second Lien Obligations, for any project authorized by the Compact or by othe...
	2. If expressly authorized by the Board of Directors of the Authority, one or more series of Second Lien Obligations may be issued using both the security afforded under the Second Lien Resolution and the security provided under the 2003 Bond Resoluti...
	3. Nothing in the Second Lien Resolution shall prevent the Authority from authorizing or issuing Second Lien Revenue Anticipation Notes. Prior to the issuance of Second Lien Revenue Anticipation Notes, an Authorized Officer shall deliver a certificate...

	Section 206. Second Lien Credit Facilities; Second Lien Qualified Swaps and Other Similar Arrangements; Second Lien Parity Debt.
	1. The Authority may include such provisions in a Supplemental Second Lien Resolution authorizing the issuance of a Series of Second Lien Obligations secured by a Second Lien Credit Facility as the Authority deems appropriate, and no such provisions s...
	(a) So long as the Second Lien Credit Facility is in full force and effect and payment on the Second Lien Credit Facility is not in default, then (i) the issuer of the Second Lien Credit Facility shall be deemed to be the sole Owner of the Outstanding...
	(b) In the event that the principal, Sinking Fund Installments, if any, and Redemption Price, if applicable, and interest due on any Outstanding Second Lien Obligations (or Purchase Price of any Outstanding Second Lien Obligations to the extent the is...

	2. In addition, such Supplemental Second Lien Resolution may establish such provisions as are necessary (i) to comply with the provisions of each such Second Lien Credit Facility, (ii) to provide relevant information to the issuer of the Second Lien C...
	3. The Authority may enter into such agreements with the issuer of such Second Lien Credit Facility providing for, inter alia: (i) the payment of fees and expenses to such issuer for the issuance of such Second Lien Credit Facility, (ii) the terms and...
	4. The Authority may secure such Second Lien Credit Facility by an agreement providing for the purchase of the Second Lien Obligations secured thereby with such adjustments to the rate of interest, method of determining interest, maturity, or redempti...
	5. Any such Second Lien Credit Facility shall be for the benefit of and secure such Second Lien Obligations or portion thereof as specified in any applicable Supplemental Second Lien Resolution.
	6. In connection with the issuance of any Second Lien Obligations or at any time thereafter so long as Second Lien Obligations remain Outstanding, the Authority may, to the extent permitted pursuant by law, from time to time enter into Second Lien Qua...
	7. Except to the extent that an Authorized Officer directs that such amounts be deposited in any other Fund or Account pledged to the payment of Second Lien Obligations, any amounts paid to the Authority under a Second Lien Qualified Swap shall be dep...
	8. To the extent applicable and not readily apparent with respect any Second Lien Parity Debt, either the terms of such Second Lien Parity Debt shall specify (or an Authorized Officer shall specify in writing) the interest and principal components of,...

	Section 207. Second Lien Obligation Anticipation Notes.

	Article III  GENERAL TERMS AND PROVISIONS OF SECOND LIEN OBLIGATIONS
	Section 301. Medium of Payment; Form and Date.
	1. The Second Lien Obligations and Second Lien Parity Debt shall be payable, with respect to interest, principal and Redemption Price, in any coin or currency of the United States of America which at the time of payment is legal tender for the payment...
	2. Second Lien Obligations shall be issued in the form of fully registered securities without coupons. Second Lien Obligations, the certificate of authentication, if any, and the form of assignment shall be in substantially the form provided for in th...
	3. Second Lien Obligations shall be dated, and shall bear or not bear interest, as provided in the Supplemental Second Lien Resolution authorizing such Second Lien Obligations.

	Section 302. Legends.
	Section 303. Execution and Authentication.
	1. The Second Lien Obligations shall be executed in the name of the Authority by the manual or facsimile signature of an Authorized Officer or in such other manner as may be authorized by law or specified in a Supplemental Second Lien Resolution. In c...
	2. Second Lien Obligations of each Series shall bear thereon a certificate of authentication, executed manually by the Second Lien Trustee. Only such Second Lien Obligations as shall bear thereon such certificate of authentication shall be entitled to...

	Section 304. Interchangeability of Second Lien Obligations.
	Section 305. Negotiability, Transfer and Registry.
	Section 306. Transfer of Second Lien Obligations.
	1. The transfer of each Second Lien Obligation shall be registerable only upon the books of the Authority, which shall be kept by the Second Lien Registrar, by the Owner thereof in person or by its attorney authorized in writing, upon surrender thereo...
	2. The Authority and each Fiduciary may deem and treat the Person in whose name any Outstanding Second Lien Obligation shall be registered upon the books of the Authority as the absolute owner of such Second Lien Obligation, whether such Second Lien O...
	3. Prior to any transfer of a Second Lien Obligation for which there is no depository providing a book-entry only system (including, but not limited to, the initial transfer outside such book-entry only system), the transferor shall provide or cause t...

	Section 307. Regulations With Respect to Exchanges and Transfers.
	Section 308. Second Lien Obligations Mutilated, Destroyed, Stolen or Lost.
	Section 309. Book-Entry-Only System.
	Section 310. Form of Second Lien Obligations.

	Article IV  REDEMPTION AND TENDER OF SECOND LIEN OBLIGATIONS
	Section 401. Privilege of Redemption and Redemption Price.
	Section 402. Redemption at the Election of the Authority; Tender to Related Entities.
	Section 403. Redemption Otherwise Than at the Authority’s Election.
	Section 404. Selection of Second Lien Obligations to Be Redeemed.
	Section 405. Notice of Redemption.
	Section 406. Payment of Redeemed Second Lien Obligations.

	Article V  MAINTENANCE AND ESTABLISHMENT OF FUNDS AND ACCOUNTS AND APPLICATION THEREOF
	Section 501. The Pledge Effected by the Second Lien Resolution.
	1. There are hereby pledged for the payment of the principal and Redemption Price of, and interest on, and Sinking Fund Installments for, the Second Lien Obligations and, on a parity basis, Second Lien Parity Debt, in accordance with their terms and t...
	2. The pledge created by subsection 1 of this Section 501 shall in all respects secure on a pari passu basis all of the Second Lien Obligations and Second Lien Parity Debt and, except as expressly so provided, nothing contained in the Second Lien Reso...
	3. The pledge created by subsection 1 of Section 501 shall be valid and binding from and after the date of issuance and delivery of the first Second Lien Obligations and the Second Lien Trust Estate shall immediately be subject to the lien of such ple...
	4. Subject to the provisions of subsection 1 of this Section 501 and except as provided in subsection 5 of this Section 501, the Second Lien Trust Estate is and will be free and clear of any pledge, lien, charge or encumbrance thereon or with respect ...
	5. Notwithstanding any other provision of the Second Lien Resolution, the pledge of the Second Lien Trust Estate, insofar as such Second Lien Trust Estate includes reimbursements in anticipation of which Second Lien Revenue Anticipation Notes shall at...
	6. Nothing contained in this Section 501 shall be construed as limiting any authority granted to the Authority elsewhere in the Second Lien Resolution to issue or incur Second Lien Obligation Anticipation Notes, Second Lien Revenue Anticipation Notes,...
	7. The Authority represents and warrants to the Second Lien Trustee and the Owners of Second Lien Obligations as follows:
	(a) the Compact was enacted by the Commonwealth of Virginia, the District of Columbia and the State of Maryland, and was consented to by the Congress of the United States of America;
	(b) the pledge created by subsection 1 of Section 501 is authorized by Section 43 of the Compact and, is made in full compliance with the provisions of the Compact and the Second Lien Resolution constitutes an “indenture” within the meaning of Section...
	(c) pursuant to Section 43 of the Compact, such pledge shall take effect as provided in subsection 3 of Section 501 and irrespective of the date of receipt of Dedicated Capital Funding Revenues by the Authority or the Second Lien Trustee;
	(d) pursuant to Section 43 of the Compact, such pledge shall be effective against all third parties as provided in the Second Lien Resolution without physical delivery of the Dedicated Capital Funding Revenues to the Authority or the Second Lien Trustee;
	(e) pursuant to Section 43 of the Compact, the Second Lien Resolution need not be recorded in any public office, other than the office of the Board of Directors of the Authority; and
	(f) the Authority will, on the date of adoption of the Second Lien Resolution, record the Second Lien Resolution in the office of the Board of Directors of the Authority.

	8. Should a series of Second Lien Obligations be issued which, as permitted by Section 205.2, incorporates the security provided in Section 501 and the security provided in the 2003 Bond Resolution, then the definition of the applicable terms containe...

	Section 502. Establishment of Funds, Accounts and Subaccounts.
	1. The Clearing Account was established pursuant to the Senior Lien Resolution in the name of the Authority to be held and administered by the Clearing Account Agent selected by the Authority pursuant to the Senior Lien Resolution. The Clearing Accoun...
	2. The Second Lien Debt Service Fund, which shall be held and administered by the Second Lien Trustee, is hereby established
	3. The Second Lien Proceeds Fund is hereby established. Such Fund shall be held and administered by the Authority unless the Authority, by Supplemental Second Lien Resolution or a Certificate of Determination, elects for the Second Lien Trustee to hol...
	4. Each such Fund shall initially consist of the Account and Subaccounts, if any, established or permitted by this Article V. Additional Funds, Accounts and Subaccounts may be established by the Authority in its discretion in addition to the Funds and...
	5. Amounts held at any time by the Clearing Account Agent, the Authority or the Second Lien Trustee in any of the Funds, Accounts, or Subaccounts initially established pursuant to this Article V or in any other Fund, Account or Subaccount established ...

	Section 503. Second Lien Proceeds Fund and Application Thereof.
	1. The Authority shall establish within the Second Lien Proceeds Fund a Second Lien Costs of Issuance Account, a Second Lien Proceeds Account and such other Accounts as the Authority deems necessary and desirable, and the Authority or any Authorized O...
	2. The Authority shall pay into the Second Lien Proceeds Fund and each Account and Subaccount, if any, therein, such amounts as shall be provided for in a Supplemental Second Lien Resolution or in the resolution authorizing Second Lien Obligation Anti...
	3. Amounts in each such Account and Subaccount, if any, shall, unless otherwise provided for in a Supplemental Second Lien Resolution or in the resolution authorizing Second Lien Obligation Anticipation Notes, be applied solely to the payment of the p...

	Section 504. Dedicated Capital Funding Revenues.
	Section 505. Second Lien Debt Service Fund.
	1. The Second Lien Trustee shall pay out of the Second Lien Debt Service Fund to the respective Paying Agents (i) on or before each interest payment date for any of the Second Lien Obligations and any related Second Lien Parity Debt, the amount requir...
	2. In the event of the refunding (including in connection with any payment at maturity, redemption, purchase, tender or exchange) of any Second Lien Obligations, the Second Lien Trustee shall, upon the direction of the Authority, withdraw from the Sec...
	3. If at any time the amount on deposit in the Second Lien Debt Service Fund exceeds the amount then required to be on deposit therein, the Second Lien Trustee shall, at the request of the Authority and subject to the provisions of the Supplemental Se...

	Section 506. Junior Indebtedness; Junior Contract Obligations.
	1. The Authority may, at any time, or from time to time, issue Junior Indebtedness or incur Junior Contract Obligations payable out of, and which may be secured by a pledge of and lien on, such amounts as may from time to time be available for transfe...
	2. Junior Indebtedness shall be issued for one or more of the capital purposes for which Second Lien Obligations could be issued and the proceeds of such Junior Indebtedness shall be applied only for such purpose or purposes.
	3. The Authority shall have the right to covenant with the Owners from time to time of Junior Indebtedness and with Persons to whom Junior Contract Obligations run to add to the conditions, limitations and restrictions under which any additional Secon...
	4. In connection with any Junior Indebtedness or Junior Contract Obligations representing amounts made available under any federal program or by any Signatory or Participating Jurisdiction or guaranteed or otherwise supported or secured under any fede...

	Section 507. Investment of Funds.
	1. Subject to the provisions of Section 1105, amounts in the Funds and Accounts established by Section 502 may be invested only in Authorized Investments and only when and as specifically directed in writing by an Authorized Officer. In the absence of...
	2. The Second Lien Trustee or the Authority shall sell any Authorized Investments held in any Fund, Account or Subaccount to the extent required for payments from such Fund, Account or Subaccount. The proceeds of such sales, and of all payments at mat...
	3. Nothing in the Second Lien Resolution shall prevent any Authorized Investments acquired as investments of or security for any Fund, Account or Subaccount held under the Second Lien Resolution from being held in book-entry form.
	4. In making any investment in any Authorized Investments with money in any Fund or Account established under the Second Lien Resolution, the Second Lien Trustee or the Authority may combine such money with money in any other Fund or Account held by i...
	5. Confirmations of investments made in accordance with the Second Lien Resolution are not required to be issued by the Second Lien Trustee for each month for which a monthly statement is issued.

	Section 508. Satisfaction of Sinking Fund Installments.
	1. Any amount accumulated in the Second Lien Debt Service Fund in respect of and up to the unsatisfied balance of each Sinking Fund Installment shall be applied by the Second Lien Trustee to either (a) or (b) below as directed by the Authority (togeth...
	(a) to the purchase of Second Lien Obligations for which such Sinking Fund Installment was established, at prices (including any brokerage and other charges) not exceeding the principal amount of such Second Lien Obligations plus unpaid interest accru...
	(b) to the redemption of Second Lien Obligations for which such Sinking Fund Installment was established, if then redeemable by their terms at the prices referred to in clause (a) of this subsection 1 of this Section 508.

	2. Upon the purchase or redemption of any Second Lien Obligation pursuant to subsection 1 of this Section 508, an amount equal to the principal amount of the Second Lien Obligations so purchased or redeemed shall be credited toward the next Sinking Fu...
	3. In satisfaction, in whole or in part, of any Sinking Fund Installment, the Authority may deliver to the Second Lien Trustee at least 15 days prior to the date of such Sinking Fund Installment, for cancellation, Second Lien Obligations acquired by p...
	4. The Second Lien Trustee shall, upon receipt of the notice and in the manner required by the Second Lien Resolution, call for redemption, on the date of each Sinking Fund Installment falling due prior to maturity, such principal amount of Second Lie...

	Section 509. Cancellation and Disposition of Second Lien Obligations.

	Article VI  PARTICULAR COVENANTS OF THE AUTHORITY
	Section 601. Payment of Second Lien Obligations and Second Lien Parity Debt.
	Section 602. Power to Issue Second Lien Obligations and Effect Pledge.
	Section 603. Extension of Payment of Second Lien Obligations.
	Section 604. Offices for Servicing Second Lien Obligations.
	Section 605. Further Assurance.
	Section 606. Accounts and Reports.
	1. The Authority shall keep proper books of record and account of its operations. Such books of account are to be audited at least annually by independent certified public accountants experienced in governmental accounting selected by the Authority. A...
	2. The Authority shall annually, within 180 days after the close of each Fiscal Year or at such other time required under applicable law or a subsequent contract with all or certain Owners (or, if not available by such date, when and if available), up...
	3. The Authority shall file with the Second Lien Trustee and any provider of a Second Lien Credit Facility (a) forthwith upon becoming aware of any Event of Default or default in the performance by the Authority of any covenant, agreement or condition...

	Section 607. Payments by Signatories and Participating Jurisdictions; Compliance with Dedicated Capital Funding Acts.
	1. The Authority shall use reasonable efforts to cause the Signatories and Participating Jurisdictions to make payments of their respective Dedicated Capital Funding Revenues and Pre-2018 Jurisdictional Funding Revenues, together with other funds if n...
	2. The Authority shall use reasonable efforts to comply with the material requirements under the Dedicated Capital Funding Acts and any agreements between the Authority and the Signatories related to the Dedicated Capital Funding Acts.

	Section 608. Segregation of Certain Funds.
	Section 609. Indebtedness.
	Section 610. Operation and Maintenance.
	Section 611. Direction to Signatories.
	Section 612. Budgetary Provisions.
	1. The Authority shall adopt and upload, link or post on the Authority’s website when available for each Fiscal Year beginning after the adoption of the Second Lien Resolution an annual operating budget complying with the Compact and prepared in accor...
	2. The Authority shall set forth in each of its annual operating and capital budgets, and in each amendment of such budgets, appropriate provisions which acknowledge that the Dedicated Capital Funding Revenues provided for in such budget or amendment ...

	Section 613. General.
	1. The Authority shall do and perform or cause to be done and performed all acts and duties required to be done or performed by or on behalf of the Authority under the provisions of the Second Lien Resolution and, to the extent material to the interes...
	2. Upon the date of authentication and delivery of any of the Second Lien Obligations, all conditions, acts and things required by law and the Second Lien Resolution to exist, to have happened and to have been performed precedent to and in connection ...

	Section 614. Insurance.
	1. The Authority shall at all times maintain, to the extent reasonably obtainable, the following insurance, to such extent and in such amounts as is usually carried by those operating transit systems, with such variations as shall reasonably be requir...
	(a) Multi-risk insurance on the Transit System covering direct physical loss or damage thereto;
	(b) Public liability insurance covering injuries to persons and property; and
	(c) Insurance during the construction or reconstruction of any portion of the Transit System, provided that the Authority shall not be required to maintain any such insurance to the extent that such insurance is carried for the benefit of the Authorit...

	2. In lieu of maintaining any or all of the insurance required by subsection 1 of this Section 614, the Authority may establish a self-insurance plan and in connection therewith establish one or more insurance funds and accumulate therein such amounts...
	3. The Authority may maintain such other or additional insurance or self-insurance, as it shall deem to be in the interests of the Authority.


	Article VII  EVENTS OF DEFAULT AND REMEDIES
	Section 701. Events of Default.
	1. An “Event of Default” (as such term is defined in the Senior Lien Resolution) shall have occurred with respect to any Senior Lien Obligations.
	2. There shall occur a default in the payment of principal, Sinking Fund Installment, interest or premium on any Second Lien Obligation after the same shall have become due, whether at maturity or upon call for redemption or otherwise, which default s...
	3. There shall occur a failure to observe, or a refusal to comply with, the terms of the Second Lien Resolution or the Second Lien Obligations, other than a failure or refusal constituting an event specified in any other subsection of this Section 701...
	4. The Authority shall commence a voluntary case or similar proceeding under any applicable bankruptcy, insolvency or other similar law now or hereafter in effect or shall authorize, apply for or consent to the appointment of or taking possession by a...
	5. A court having jurisdiction in the premises shall enter a decree or order for relief with respect to the Authority in an involuntary case or similar proceeding under any applicable bankruptcy, insolvency or other similar law now or hereafter in eff...
	6. The pledge created in Section 501 shall, at any time and for any reason, cease to be in full force and effect, or a Final Judgment shall be rendered which shall declare the pledge to be null and void, or shall declare that the pledge does not estab...
	7. The principal of any Second Lien Parity Debt is declared due and payable immediately as the result of a default by the Authority in respect of such Second Lien Parity Debt;

	Section 702. Powers of Second Lien Trustee.
	1. In the event that any Event of Default specified in Section 701 shall occur and be continuing, the Second Lien Trustee may, and, upon written request of the Owners of a majority in aggregate principal amount of the Second Lien Obligations then Outs...
	(a) bring suit upon the Second Lien Obligations against the Authority;
	(b) by action or suit, require the Authority to account as if it were the trustee of an express trust for the Owners of the Second Lien Obligations; or
	(c) by action or suit, enjoin any acts or things which may be unlawful or in violation of the rights of the Owners of the Second Lien Obligations.

	2. Subject to the provisions of Sections 701 and the foregoing provisions of this Section 702, the remedies conferred upon or reserved to the Second Lien Trustee in respect of any Event of Default are not intended to be exclusive of any other availabl...
	3. The Second Lien Trustee shall, in addition to the foregoing powers, have and possess all of the powers necessary or appropriate for the exercise of any functions specifically set forth herein or incidental to the general representation of Owners of...
	4. The Authority covenants that if an Event of Default shall have happened and shall not have been remedied, the books of record and account of the Authority and all other records relating to the Second Lien Trust Estate shall at all times be subject ...

	Section 703. Priority of Payments After Default.
	1. Unless the principal of all of the Second Lien Obligations shall have become due and payable,
	First:  To the payment to the persons entitled thereto of all installments of interest then due with respect to Second Lien Obligations and the interest components of Second Lien Parity Debt in the order of the maturity of such installments and intere...
	Second:  To the payment to the Persons entitled thereto of the unpaid principal or Redemption Price of any Second Lien Obligations and the principal component of Second Lien Parity Debt which shall have become due, whether at maturity or by call for r...


	Section 704. Protection of Senior Lien Obligations.
	Nothing in this Article requires or permits the Authority to proceed in a manner prejudicial to the rights and privileges of the owners of any Senior Lien Obligations; and notwithstanding any provision hereof to the contrary, such rights and privilege...


	Article VIII  CONCERNING THE Second Lien TRUSTEE, PAYING AGENTS AND THE Second Lien REGISTRAR
	Section 801. Second Lien Trustee; Appointment and Acceptance of Duties.
	Section 802. Duties, Liabilities and Rights of the Second Lien Trustee.
	(a) Prior to the occurrence of an Event of Default of which a Responsible Officer of the Second Lien Trustee has written notice or actual knowledge, and after the curing or waiver of any Event of Default which may have occurred:
	(1) the Second Lien Trustee undertakes to perform such duties and only such duties as are specifically set forth in the Second Lien Resolution, and no implied covenants or obligations shall be read into the Second Lien Resolution against the Second Li...
	(2) in the absence of bad faith on its part, the Second Lien Trustee may conclusively rely, as to the truth of the statements and the correctness of the opinions expressed therein, upon certificates or opinions furnished to the Second Lien Trustee and...

	(b) In case an Event of Default of which a Responsible Officer of the Second Lien Trustee has written notice or actual knowledge has occurred and is continuing, the Second Lien Trustee shall exercise such rights and powers vested in it by the Second L...
	(c) No provision of the Second Lien Resolution shall be construed to relieve the Second Lien Trustee from liability for its own negligent action, its own negligent failure to act, or its own willful misconduct, except that:
	(1) this subsection (c) shall not be construed to limit the effect of subsection (a) of this Section 802;
	(2) the Second Lien Trustee is not and shall not be liable for any error of judgment made in good faith by a Responsible Officer of the Second Lien Trustee, unless it is proven that the Second Lien Trustee was negligent in ascertaining the pertinent f...
	(3) the Second Lien Trustee is not and shall not be liable with respect to any action taken or omitted to be taken by it in good faith (i) in accordance with the direction of the Owners of the applicable percentage of Second Lien Obligations then Outs...
	(4) no provision of the Second Lien Resolution shall require the Second Lien Trustee to expend or risk its own funds or otherwise incur any personal or financial liability in the performance of any of its duties hereunder, or in the exercise of any of...
	(5) the Second Lien Trustee may rely on any document believed by it to be genuine and to have been signed or presented by the proper Person and shall not be bound to make any investigation into the facts or matters stated in any resolution, certificat...
	(6) the Second Lien Trustee shall not be charged with knowledge of an Event of Default unless a Responsible Officer of the Second Lien Trustee shall have received written notice from an Owner or the Authority or have actual knowledge; provided that th...
	(7) the Second Lien Trustee shall not be under any obligation to take any action that is discretionary hereunder, and the permissive rights of the Second Lien Trustee to take actions hereunder shall not be construed as a duty;
	(8) neither the Second Lien Trustee nor any of its directors, officers, employees or agents shall be personally liable for any action taken, suffered or omitted by the Second Lien Trustee in good faith and believed by it to be authorized or within the...
	(9) the Second Lien Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by or through agents, attorneys, custodians, or nominees, and the Second Lien Trustee shall not be responsible for any mis...
	(10) the Second Lien Trustee may request that the Authority deliver a certificate of an Authorized Officer setting forth the names of individuals and/or titles of officers authorized at such time to take specified actions pursuant hereto, which certif...

	(d) Whether or not expressly so provided, every provision of the Second Lien Resolution relating to the conduct or affecting the liability of or affording protection to the Second Lien Trustee is subject to the provisions of this Section 802.
	(e) In the, event that the Second Lien Trustee is also acting as Paying Agent, Second Lien Registrar or Clearing Account Agent hereunder, the rights and protections afforded to the Second Lien Trustee pursuant to the Second Lien Resolution shall also ...

	Section 803. Paying Agents and Second Lien Registrars; Appointment and Acceptance of Duties.
	1. The Second Lien Trustee is hereby appointed the Second Lien Registrar and a Paying Agent with respect to the Second Lien Obligations. The Authority may at any time or from time to time appoint one or more other Paying Agents and Second Lien Registr...
	2. Each Paying Agent and Second Lien Registrar other than the Second Lien Trustee shall signify its acceptance of the duties and obligations imposed upon it by the Second Lien Resolution by executing and delivering to the Authority and to the Second L...

	Section 804. Responsibilities of Fiduciaries.
	Section 805. Evidence on Which Fiduciaries May Act.
	1. Each Fiduciary shall be protected in acting or refraining from acting upon any notice, resolution, request, consent, order, certificate, report, opinion, bond, or other paper or document believed by it to be genuine, and to have been signed or pres...
	2. Whenever any Fiduciary shall deem it necessary or desirable that a matter be proved or established prior to taking or suffering any action under the Second Lien Resolution, such matter (unless other evidence in respect thereof be therein specifical...
	3. Except as otherwise expressly provided in the Second Lien Resolution, any request, order, notice or other direction required or permitted to be furnished pursuant to any provision thereof by the Authority to any Fiduciary shall be sufficiently exec...

	Section 806. Compensation.
	Section 807. Certain Permitted Acts.
	Section 808. Resignation of Second Lien Trustee.
	Section 809. Removal of Second Lien Trustee.
	Section 810. Appointment of Successor Second Lien Trustee.
	1. In case at any time the Second Lien Trustee shall resign or shall be removed or shall become incapable of acting, or shall be adjudged bankrupt or insolvent, or if a receiver, liquidator or conservator of the Second Lien Trustee, or of its property...
	2. If in a proper case no appointment of a successor Second Lien Trustee shall be made pursuant to the foregoing provisions of this Section 810, within 45 days after the Second Lien Trustee shall have given to the Authority written notice as provided ...
	3. Any Second Lien Trustee appointed under the provisions of this Section 810 in succession to the Second Lien Trustee shall be a Bank that is organized under the laws of any state or is a national banking association organized under the laws of the U...

	Section 811. Transfer of Rights and Property to Successor Second Lien Trustee.
	Section 812. Merger or Consolidation.
	Section 813. Resignation or Removal of Paying Agent or Second Lien Registrar and Appointment of Successor.
	1. Any Paying Agent or Second Lien Registrar may at any time resign and be discharged of the duties and obligations created by the Second Lien Resolution by giving at least 60 days’ written notice to the Authority, the Second Lien Trustee, and the oth...
	2. In the event of the resignation or removal of any Paying Agent, such Paying Agent shall pay over, assign and deliver any money held by it as Paying Agent to its successor, or if there be no successor, to the Second Lien Trustee. In the event that f...
	3. In the event of the resignation or removal of any Second Lien Registrar, such Second Lien Registrar shall transfer and deliver all records, certificates and documents held by it as Second Lien Registrar to its successor, or if there be no successor...

	Section 814. Adoption of Authentication.
	Section 815. Continuing Disclosure Agreements.

	Article IX  SUPPLEMENTAL SECOND LIEN RESOLUTIONS
	Section 901. Supplemental Second Lien Resolutions Effective Upon Filing With the Second Lien Trustee.
	1. To close the Second Lien Resolution against, or provide limitations and restrictions in addition to the limitations and restrictions contained in the Second Lien Resolution on, the issuance and delivery of the Second Lien Obligations, or the issuan...
	2. To add to the covenants and agreements of the Authority in the Second Lien Resolution, other covenants and agreements to be observed by the Authority which are not contrary to or inconsistent with the Second Lien Resolution as theretofore in effect;
	3. To add to the limitations and restrictions in the Second Lien Resolution, other limitations and restrictions to be observed by the Authority which are not contrary to or inconsistent with the Second Lien Resolution as theretofore in effect;
	4. To surrender any right, power or privilege reserved to or conferred upon the Authority by the Second Lien Resolution;
	5. To authorize Second Lien Obligations of a Series and, in connection therewith, (a) specify and determine the matters and things referred to in the provisions of the Second Lien Resolution authorizing issuance of Second Lien Obligations, and also an...
	6. To authorize Second Lien Obligation Anticipation Notes in accordance with Section 207 and, in connection therewith, specify and determine the matters and things referred to in Section 207, and also any other matters and things relative to such Seco...
	7. To confirm, as further assurance, any pledge under, and the subjection to any lien or pledge created or to be created by, the Second Lien Resolution of any additional security other than that granted or pledged under the Second Lien Resolution;
	8. To authorize Second Lien Parity Debt and, in connection therewith, specify and determine (or provide procedures for an Authorized Officer to specify or determine) the matters and things referred to in paragraphs (4) and (6) of Section 206, and also...
	9. To authorize Junior Indebtedness or Junior Contract Obligations and, in connection therewith, specify and determine (or provide procedures for an Authorized Officer to specify or determine) the matters and things required or permitted by Article V ...
	10. To modify any of the provisions of the Second Lien Resolution in any respect whatsoever, provided that (i) such modification shall be, and be expressed to be, effective only after all Second Lien Obligations affected thereby and Outstanding at the...
	11. To authorize the granting of additional funding sources as security for any given Second Lien Obligations without making such additional funding sources available as security for all succeeding Second Lien Obligations issued under the Second Lien ...
	12. To add to the Second Lien Resolution any provisions required by law to preserve the exclusion from gross income for federal income tax purposes of interest received on Tax-Exempt Second Lien Obligations then Outstanding or to be issued or the exem...
	13. To modify, amend or supplement the Second Lien Resolution in any manner, not already provided for in or pursuant to the Supplemental Second Lien Resolution authorizing the related Series of Second Lien Obligations in order to provide for a Second ...
	14. To modify, amend or supplement the Second Lien Resolution in such manner as to permit the qualification hereof under the Trust Indenture Act of 1939, as amended, or any similar Federal statute hereafter in effect or to permit the qualification of ...
	15. To amend or modify any Supplemental Second Lien Resolution authorizing Second Lien Obligations of a Series to reflect the substitution of a new Second Lien Credit Facility for the Second Lien Credit Facility then in effect;
	16. At any time prior to the first authentication and delivery of any Second Lien Obligations under the Second Lien Resolution or at any other time when no Second Lien Obligations are Outstanding under the Second Lien Resolution, to modify the provisi...
	17. To cure any ambiguity, supply any omission, or cure or correct any defect or inconsistent provision in the Second Lien Resolution;
	18. To insert such provisions clarifying matters or questions arising under the Second Lien Resolution as are necessary or desirable and are not contrary to or inconsistent with the Second Lien Resolution as theretofore in effect, including, in the ev...
	19. With Rating Confirmation, to make any other modification or amendment of the Second Lien Resolution, which the Authority shall in its sole discretion determine will not have a material adverse effect on the interests of the Owners of Outstanding S...

	Section 902. Supplemental Second Lien Resolutions Effective With Consent of Owners of Second Lien Obligations.
	Section 903. General Provisions.
	1. The Second Lien Resolution shall not be modified or amended in any respect except as provided in and in accordance with and subject to the provisions of this Article IX and Article X hereof. Nothing contained in this Article IX or in Article X shal...
	2. Any Supplemental Second Lien Resolution referred to and permitted or authorized by Section 901 may be adopted by the Authority without the consent of any of the Owners, but shall become effective only on the conditions, to the extent and at the tim...
	3. No Supplemental Second Lien Resolution shall change or modify any of the rights or obligations of any Fiduciary without its written consent.


	Article X  AMENDMENTS
	Section 1001. Mailing.
	Section 1002. Powers of Amendment.
	Section 1003. Consent of Owners of Second Lien Obligations.
	Section 1004. Modifications by Unanimous Consent.
	Section 1005. Notation on Second Lien Obligations.

	Article XI  MISCELLANEOUS
	Section 1101. Subordination.
	1. Notwithstanding anything in this Second Lien Resolution to the contrary, the indebtedness evidenced by the Second Lien Obligations (and any obligation of the Authority related thereto and on parity therewith) shall be subordinate and junior in righ...
	2. The Authority will not, directly or indirectly, make or agree to make, and neither the Owner of any Second Lien Obligations nor any assignee or successor thereof will demand, accept or receive, (i) any payment (in cash, property or securities by se...
	3. In the event of (A) any insolvency, bankruptcy, receivership, liquidation, reorganization, readjustment, composition or other similar proceeding relating to the Authority or its property, (B) any proceeding for the liquidation, dissolution or other...
	(a) all Senior Lien Obligations shall first be paid in full (including all principal, premium, if any, and interest, including interest accruing after the commencement of any such proceeding) before any payment or distribution of any character, whethe...
	(b) all principal or premium, if any, and interest on the Second Lien Obligations shall forthwith become due and payable and any payment or distribution of any character, whether in cash, securities or other property, which would otherwise (but for th...
	(c) to the maximum extent permitted by law, each Owner of the Second Lien Obligations at the time Outstanding irrevocably authorizes and empowers each Owner of the Senior Lien Obligations (without imposing any obligation on any Owner of the Senior Lie...

	4. For all purposes of this Second Lien Resolution, Senior Lien Obligations shall not be deemed to have been paid in full unless the Owners thereof shall have received cash equal to the amount of principal, premium, if any, and interest in respect of ...
	5. If any payment or distribution of any character, whether in cash, securities or other property, shall be received by any Owner of any of the Second Lien Obligations, or such Owner’s representative, in contravention of any of the terms of this Secon...
	6. In case cash, securities or other property otherwise payable or deliverable to the Owner of the Second Lien Obligations shall have been applied pursuant to this section to the payment of Senior Lien Obligations in full, then and in each case, the O...
	7. The terms of this section shall continue to be effective or be reinstated, as the case may be, if at any time payment of any Senior Lien Obligations is rescinded, annulled or must otherwise be returned by any Owner of Senior Lien Obligations or suc...

	Section 1102. Defeasance.
	1. If the Authority shall pay or cause to be paid to the Owners of all Second Lien Obligations then Outstanding the principal and interest and Redemption Price, if any, to become due thereon, at the times and in the manner stipulated therein and in th...
	2. Outstanding Second Lien Obligations or any portions thereof for the payment or redemption of which money shall have been set aside and shall be held in trust by the Paying Agents shall at the respective maturity or redemption dates thereof be deeme...
	3. Anything in the Second Lien Resolution to the contrary notwithstanding, any money held by a Fiduciary in trust for the payment and discharge of the principal or Redemption Price of or interest on any of the Second Lien Obligations which remains unc...

	Section 1103. Evidence of Signatures of Owners of Second Lien Obligations and Ownership of Second Lien Obligations.
	1. Any request, consent, revocation of consent or other instrument which the Second Lien Resolution may require or permit to be signed and executed by the Owners of Second Lien Obligations may be in one or more instruments of similar tenor, and shall ...
	(a) The fact and date of the execution by any Owner or its attorney-in-fact of such instrument may be proved by the certificate of a signature guarantor, or of any notary public or other officer authorized to take acknowledgments of deeds, that the Pe...
	(b) The ownership of Second Lien Obligations and the amount, numbers and other identification, and date of holding the same shall be proved by the registry books.

	2. Any request or consent by the Owner of any Second Lien Obligation shall bind all future Owners of such Second Lien Obligation in respect of anything done or suffered to be done by the Authority or any Fiduciary in accordance therewith.

	Section 1104. Money Held for Particular Second Lien Obligations.
	Section 1105. General Regulations as to Money and Funds.
	1. Each of the Funds and Accounts established by the Second Lien Resolution shall be a trust fund for the purposes thereof.
	2. All amounts of the Authority held or set aside under the Second Lien Resolution shall, until paid over to the Fiduciaries or otherwise invested or applied as provided in the Second Lien Resolution, be deposited by the Authority in its name, on dema...
	3. Unless otherwise specified in a Supplemental Second Lien Resolution authorizing the issuance of Second Lien Obligations, all money held by any Fiduciary, as such, may be deposited by such Fiduciary in its banking department on demand or, if and to ...

	Section 1106. Preservation and Inspection of Documents.
	Section 1107. Parties Interest Herein.
	Section 1108. No Recourse on the Second Lien Obligations.
	Section 1109. Successors and Assigns.
	Section 1110. Business Days.
	Section 1111. Severability of Invalid Provisions.
	Section 1112. Exclusion of Second Lien Obligations.
	Section 1113. Applicability of the Laws of the State of New York to Trustee.
	Section 1114. Effective Date.
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	Section 1.01 Supplemental Second Lien Resolution.
	Section 1.02 Definitions
	Section 1.03 Authority for this Supplemental Second Lien Resolution.

	Article II.  AUTHORIZATION OF SERIES 2023A SECOND LIEN BONDS
	Section 2.01 Authorized Principal Amount, Designation, Purpose and Series.
	Section 2.02 Dates, Maturities, Principal Amounts and Interest.
	Section 2.03 Interest Payments.
	Section 2.04 Denominations, Numbers and Letters.
	Section 2.05 Appointment of Second Lien Trustee; Places of Payment and Paying Agent.
	Section 2.06 Sinking Fund Redemptions.
	Section 2.07 Redemption Terms.
	Section 2.08 Delegation to an Authorized Officer.
	(a) to determine the principal amount of the Series 2023A Second Lien Bonds, and any original issue discount or premium with respect to any of the Series 2023A Second Lien Bonds, to be issued to accomplish the purposes authorized by Section 2.01 of th...
	(b) to determine the maturity date and principal amount of each maturity of the Series 2023A Second Lien Bonds and the amount and due date of each Sinking Fund Installment if any; provided, however, that the Series 2023A Second Lien Bonds shall not ma...
	(c) to determine the date or dates which the Series 2023A Second Lien Bonds shall be dated and the interest rate or rates of the Series 2023A Second Lien Bonds or the manner of determining such interest rate or rates; provided, however, that the all-i...
	(d) if applicable, to determine the purchase price for the Series 2023A Second Lien Bonds to be paid by the Underwriters referred to in the Bond Purchase Agreement described in Section 2.09 of this Supplemental Second Lien Resolution, which price may ...
	(e) to take all actions required for the Series 2023A Second Lien Bonds to be eligible under the rules and regulations of The Depository Trust Company ("DTC") for investment and trading as uncertificated securities, to execute and deliver a standard f...
	(f) to determine the Redemption Price or Redemption Prices, if any, and the redemption terms, if any, for the Series 2023A Second Lien Bonds; provided, however, that if the Series 2023A Second Lien Bonds are to be redeemable at the election of the Aut...
	(g) to determine the advisability, as compared to an unenhanced transaction, of obtaining a policy of bond insurance or a surety bond as a Second Lien Credit Facility, to select a provider thereof and to determine and accept the terms and provisions a...
	(h) to determine whether to designate the Series 2023A Second Lien Bonds as "green," "sustainable," or "ESG" (i.e., environmental, social and governance) bonds (or other similar designation) and, in connection therewith, to obtain a certification, ver...
	(i) to select additional Underwriters (as defined below) as may be prudent in the judgment of the Authorized Officer;
	(j) to direct the proceeds of the Series 2023A Second Lien Bonds consistent with Section 3.01 hereof;
	(k) to make such changes in or from the form of this Supplemental Second Lien Resolution as may be necessary or desirable in order to cure any ambiguities, inconsistencies or other defects; and
	(l) to determine such other matters specified in or permitted by (i) Sections 202 and 203 of the Second Lien Resolution, as applicable, or (ii) this Supplemental Second Lien Resolution.

	Section 2.09 Sale of Series 2023A Second Lien Bonds.
	Section 2.10 Form of Series 2023A Second Lien Bonds and Second Lien Trustee's Authentication Certificate.

	Article III.  DISPOSITION OF SERIES 2023A SECOND LIEN BOND PROCEEDS
	Section 3.01 Disposition of Series 2023A Second Lien Bond Proceeds.

	Article IV.  TAX COVENANTS AND DEFEASANCE
	Section 4.01 Tax Covenants Relating to the Series 2023A Second Lien Bonds.
	Section 4.02 Defeasance.
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