
NEW ISSUE – BOOK ENTRY ONLY Ra t in gs :

S&P:  “AA”

Fitch:  “AA”

Kroll:  “AA+”

(See “Ra t in gs” herein.)

In the opinion of Bond Counsel to the Authority, to be delivered upon the issuance of the Series 2021A Bonds, under existing law 

and assuming compliance by the Authority with requirements of the Internal Revenue Code of 1986, as amended (the “Code”) that 

3;9: *- 3-: 9;*9-7;-4: :5 :0- 199;)4+- 5. :0- (-81-9 %#%$& '54,9" =1:0 =01+0 :0- &;:0581:? 0)9 +-8:1@-," 8-68-9-4:-, )4, +5<-4)4:-,

1:9 +53621)4+-" 14:-8-9: 54 :0- (-81-9 %#%$& '54,9 19 ->+2;,-, .853 /8599 14+53- .58 .-,-8)2 14+53- :)> 6;8659-9 )4, 19 45: ) 96-+1@+

preference item for purposes of the federal alternative minimum tax. Also in the opinion of Bond Counsel to the Authority, to be 

delivered upon the issuance of the Series 2021A Bonds, under existing law, interest on the Series 2021A Bonds is exempt from all 

current Maryland, Virginia and District of Columbia personal income taxes. See “TAX MATTERS” for a more detailed description.
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The Series 2021A Bonds.  The above-captioned Bonds (the “Series 2021A Bonds”) will be special obligations of the Washington 
Metropolitan Area Transit Authority (the “Authority”) issued pursuant to the terms of the Dedicated Capital Funding Bond Resolution 

adopted by the Authority on April 23, 2020 (the “Master Resolution”) as supplemented by the 2021A Supplemental Bond Resolution adopted 

by the Authority on May 13, 2021 (together, the “Resolution”).  The Series 2021A Bonds will be issued in authorized denominations of $5,000 

or any integral multiple thereof.

Maturity, principal amount, interest rate, yield and price information for the Series 2021A Bonds is located on the inside 
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costs of issuance relating to the Series 2021A Bonds.  See “INTRODUCTION” AND “PLAN OF FINANCE/SOURCES AND USES OF FUNDS.”
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certain requirements set out in the Dedicated Revenue Statutes and Dedicated Funding Grant Agreements.  See “SECURITY FOR PAYMENT 

OF THE SERIES 2021A BONDS” and “CERTAIN INVESTMENT CONSIDERATIONS.”

The Series 2021A Bonds do not constitute a debt or legal obligation of and do not create a lien upon any other revenues of the Authority or 
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of the States, the Participating Jurisdictions and the United States of America are not pledged to the payment of the Series 2021A Bonds, and 

none of the foregoing are liable thereon.  The Authority has no taxing power. See “SECURITY FOR PAYMENT OF THE SERIES 2021A BONDS” 

and “CERTAIN INVESTMENT CONSIDERATIONS.”
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Redemption Prior to Maturity.”

Interest Payment Dates.  The Series 2021A Bonds will bear interest from their date of delivery at the rates set forth on the inside 

cover page hereof. Interest on the Series 2021A Bonds is payable semiannually on each January 15 and July 15, commencing January 15, 2022, 

computed on the basis of a 360-day year comprised of twelve 30-day months.

Delivery Date.  It is expected that the Series 2021A Bonds will be available for delivery to Depository Trust Company on or about 

June 8, 2021.

This cover page contains certain information for quick reference only.  It is not a summary of the Series 2021A Bonds or 
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hereof, to obtain information essential to the making of an informed investment decision regarding the Series 2021A Bonds.

The Series 2021A Bonds are offered when, as and if issued by the Authority and accepted by the Underwriters.  Legal matters with 

respect to the Series 2021A Bonds are subject to the approval of Hogan Lovells US LLP, Bond Counsel. Certain legal matters will be passed 

upon for the Authority by its Executive Vice President and General Counsel, Patricia Y. Lee, Esq.  Certain legal matters will be passed upon 

for the Underwriters by their counsel, Orrick, Herrington & Sutcliffe LLP.  Hogan Lovells US LLP, as Disclosure Counsel to the Authority, 

will deliver an opinion regarding certain matters to the Authority and the Underwriters.  Frasca & Associates, LLC and Phoenix Capital 

Partners, LLP have acted as co-Municipal Advisors to the Authority in connection with the offering and issuance of the Series 2021A 

Bonds.
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MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, YIELDS, PRICES AND CUSIPS 

$784,425,000 

WASHINGTON METROPOLITAN AREA TRANSIT AUTHORITY 

Dedicated Revenue Bonds, Series 2021A 

(Green Bonds – Climate Bond Certified)

(CUSIP six-digit No. 93878Y)†

Serial Bonds 

Maturity 

(July 15) 

Principal 

Amount 

Interest 

Rate Yield Price  CUSIP†

2023 $18,215,000 5.000% 0.130% 110.223 AW9 
2024 19,150,000 5.000 0.250 114.671 AX7 
2025 20,130,000 5.000 0.430 118.565 AY5 
2026 21,160,000 5.000 0.560 122.304 AZ2 
2027 22,250,000 5.000 0.710 125.576 BA6 
2028 23,390,000 5.000 0.870 128.385 BB4 
2029 24,590,000 5.000 0.980 131.238 BC2 
2030 25,850,000 5.000 1.080 133.896 BD0 
2031 27,175,000 5.000 1.150 136.620 BE8 
2032 28,570,000 5.000 1.240 135.598 c BF5 
2033 30,035,000 5.000 1.270 135.259 c BG3 
2034 31,410,000 4.000 1.380 124.626 c BH1 
2035 32,695,000 4.000 1.440 123.988 c BJ7 
2036 33,855,000 3.000 1.710 111.921 c BK4 
2037 35,245,000 5.000 1.390 133.914 c BL2 
2038 36,865,000 4.000 1.550 122.828 c BM0 
2039 38,370,000 4.000 1.590 122.409 c BN8 
2040 39,725,000 3.000 1.940 109.681 c BP3 
2041 41,360,000 5.000 1.520 132.475 c BQ1 

Term Bonds 

$25,000,000  3.000% Term Bond due July 15, 2043  Yield: 2.030% Price: 108.818c CUSIP†: BR9 

$63,030,000  4.000% Term Bond due July 15, 2043  Yield: 1.730% Price: 120.956c CUSIP†: BS7 

$96,355,000  4.000% Term Bond due July 15, 2046  Yield: 1.800% Price: 120.237c CUSIP†: BT5 

$50,000,000  5.000% Term Bond due July 15, 2046  Yield: 1.640% Price: 131.163c CUSIP†: BU2 

c 
Priced to the first optional redemption date of July 15, 2031. 

†
CUSIP is a registered trademark of the American Bankers Association. CUSIP Global Services is managed on behalf of the American Bankers 

Association by S&P Global Market Intelligence.  None of the Authority, the Co-Municipal Advisors or the Underwriters takes any responsibility 
for the accuracy of CUSIP numbers, which are included solely for the convenience of the owners of the Series 2021A Bonds.  The CUSIP 
number for any maturity of the Series 2021A Bonds may be changed after the issuance of the Series 2021A Bonds as the result of various 

subsequent actions, including, without limitation, a refunding of all or a portion of such maturity or the procurement of secondary market 
insurance or other similar enhancement by investors that is applicable to all or a portion of certain maturities of the Series 2021A Bonds.



NOTICE 

No Offering May Be Made Except by this Official Statement. No dealer, broker, salesperson or 
other person has been authorized by the Authority or the Underwriters to give any information or to make 
representations, other than as contained in this Official Statement, and if given or made, such other 
information or representations must not be relied upon as having been authorized by the Authority, Frasca & 
Associates, LLC and Phoenix Capital Partners, LLP (the "Co-Municipal Advisors") or the Underwriters.  
The information and expressions of opinion herein are subject to change without notice, and neither the 
delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create the 
implication that there has been no change in the matters described herein since the date hereof. 

No Unlawful Offers or Solicitations.  The information in this Official Statement is not complete 
and may be changed.  This Official Statement is not an offer to sell the Series 2021A Bonds and is not 
soliciting an offer to buy the Series 2021A Bonds in any jurisdiction where the offer or sale is not permitted. 

Use of this Official Statement.  This Official Statement is submitted in connection with the sale of 
the Series 2021A Bonds described in this Official Statement and may not be reproduced or used, in whole or 
in part, for any other purpose.  This Official Statement is not to be construed as a contract or agreement among 
the Authority, the Underwriters, and the purchasers or owners of any offered Series 2021A Bonds.  This 
Official Statement is being provided to prospective purchasers either in bound printed form ("Original Bound 

Format") or in electronic format on the following website: www.munios.com.  This Official Statement may 
be relied upon only if it is in its Original Bound Format or if it is printed in full directly from such website. 

Preparation of this Official Statement.  The information set forth herein has been furnished by the 
Authority and includes information obtained from other sources, all of which are believed to be reliable.  The 
information and expressions of opinion herein are subject to change without notice and neither the delivery 
of this Official Statement nor any sale made hereunder shall, under any circumstances, create any implication 
that there has been no change in the affairs of the Authority since the date hereof.  Such information and 
expressions of opinion are made for the purpose of providing information to prospective investors and are not 
to be used for any other purpose or relied on by any other party.  The Underwriters have reviewed the 
information in this Official Statement in accordance with, and as part of, their responsibilities to investors 
under the federal securities laws as applied to the facts and circumstances of this transaction, but the 
Underwriters do not guarantee the accuracy or completeness of such information. 

Order and Placement of Materials.  The order and placement of materials in this Official Statement, 
including the Appendices, are not to be deemed a determination of relevance, materiality or importance, and 
this Official Statement, including the cover page, the inside cover pages and the Appendices, must be 
considered in its entirety.  The captions and headings in this Official Statement are for convenience only and 
in no way define, limit or describe the scope or intent, or affect the meaning or construction, of any provisions 
or sections of this Official Statement.  The offering of the Series 2021A Bonds is made only by means of this 
entire Official Statement. 

Public Offering Prices.  The Underwriters may offer and sell the Series 2021A Bonds to certain 
dealers (including dealers depositing the Series 2021A Bonds into investment trusts) and others at prices 
lower than the initial offering prices or yields higher than the initial offering yields for the Series 2021A 
Bonds.  Subsequent to the initial offering, the offering prices and yields for the Series 2021A Bonds may be 
changed from time to time by the Underwriters. 

No Recommendation or Registration.  The Series 2021A Bonds have not been recommended by 
any federal or state securities commission or regulatory authority.  Furthermore, the foregoing authorities 
have not confirmed the accuracy or determined the adequacy of this document.  Any representation to the 
contrary is a criminal offense.  The Series 2021A Bonds have not been registered with the Securities and 
Exchange Commission under the Securities Act of 1933, as amended, in reliance upon the exemption 
contained in Section 3(a)(2) of such act; and the Indenture has not been qualified under the Trust Indenture 
Act of 1939, as amended, in reliance upon certain exemptions contained in such act.
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SUMMARY 

The following summary is subject in all respects to more complete information contained elsewhere in this 

Official Statement, and in no event should this summary be separated from this Official Statement.  Capitalized 

terms used herein and not otherwise defined have the respective meanings given such terms in Appendix A.  Certain 

key definitions below are in an abbreviated format, and are subject to the complete definitions of such terms in 

Appendix A. 

Issuer: Washington Metropolitan Area Transit Authority (the "Authority"), an interstate compact 
agency and instrumentality of the District of Columbia (the "District"), the State of 
Maryland ("Maryland"), and the Commonwealth of Virginia (the "Commonwealth" and, 
together with the District and Maryland, the "States"). 

Issue: $784,425,000 Dedicated Revenue Bonds, Series 2021A (Green Bonds – Climate Bond 
Certified) (the "Series 2021A Bonds"). 

Dated Date:  June 8, 2021 

Denominations: $5,000 and integral multiples thereof. 

Interest: The Series 2021A Bonds will bear interest at the rates set forth on the inside cover page 
hereof, payable semiannually on January 15 and July 15, commencing January 15, 2022, 
computed on the basis of a 360-day year comprised of twelve 30-day months.  

Redemption: The Series 2021A Bonds are subject to redemption prior to maturity as described under 
"THE SERIES 2021A BONDS – Redemption Prior to Maturity." 

Authority for  

Issuance: The Series 2021A Bonds will be issued under the authority of the Washington Metropolitan 
Area Transit Authority Compact, by and among the States, dated November 20, 1966, as 
amended (the "Compact"), and the Dedicated Capital Funding Bond Resolution adopted 
by the Authority's Board of Directors (the "Board") on April 23, 2020 (the "Master 

Resolution"), as supplemented by the 2021A Supplemental Bond Resolution adopted by 
the Board on May 13, 2021 (the "Supplemental Resolution" and, together with the Master 
Resolution, the "Resolution").  See Appendix A.   

Purpose: Proceeds of the Series 2021A Bonds are expected to be used to (i) finance Capital Costs 
(as defined herein), and (ii) pay certain costs of issuance relating to the Series 2021A 
Bonds.  See "PLAN OF FINANCE/SOURCES AND USES OF FUNDS." 

Key Terms: "Commonwealth Dedicated Funding Grant Agreement" shall mean that certain 
Washington Metropolitan Area Transit Authority Capital Fund Agreement, dated May 1, 
2019, entered into by and between the Authority and the Commonwealth acting by and 
through the Virginia Department of Rail and Public Transportation. 

"Dedicated Capital Funding Revenues" shall mean only those funds received by the 
Authority from the States pursuant to the Dedicated Revenue Statutes as the same exist as 
of April 23, 2020.  Dedicated Capital Funding Revenues do not include (a) those funds 
under Va. Code § 33.2 3401.B.1, which are ineligible for use as security for debt, (b) any 
funds in excess of the respective amounts set forth in the Dedicated Revenue Statutes as of 
April 23, 2020, as a result of any amendment to any of the Dedicated Revenue Statutes 
unless the Authority amends the Master Resolution in accordance with its terms to pledge 
such increased funds as part of the Trust Estate under the Master Resolution or (c) any 
other revenues, taxes, charges, assessments or other moneys paid to the Authority.   
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"Dedicated Funding Grant Agreements" shall mean collectively, the Commonwealth 
Dedicated Funding Grant Agreement, the District Dedicated Funding Grant Agreement (as 
defined below) and the Maryland Dedicated Funding Grant Agreement (as defined below).

"Dedicated Revenue Statutes" shall mean the following legislative enactments: D.C. Code 
§ 1-325.401; Va. Code § 33.2-3401; and Md. Transit Code Ann. §10-205(g).  

"District Dedicated Funding Grant Agreement" shall mean that certain Agreement For 
Award and Use of Dedicated Funding Grant, dated October 22, 2020, by and between the 
Authority and the District.

"Maryland Dedicated Funding Grant Agreement" shall mean that certain Washington 
Metropolitan Area Transit Authority Dedicated Capital Funding Agreement, dated 
September 26, 2019, entered into by and between the Authority and Maryland, acting by 
and through the Washington Suburban Transit District and the Maryland Department of 
Transportation. 

"Pre-2018 Bonds" means the $197,370,000 Gross Revenue Transit Refunding Bonds, 
Series 2017A, and the $496,500,000 Gross Revenue Transit Bonds, Series 2017B, of the 
Authority at any time outstanding under the 2003 Bond Resolution. 

"Transit System" means the facilities, including all real and personal property and all rights, 
interests, property and appurtenances incidental thereto or used or useful in connection 
therewith, constructed or acquired by the Authority as part of its regional rail and bus transit 
system, but excluding Air Rights, Parking Facilities, and Joint Development Projects (as 
such terms are defined in Appendix A). 

"2003 Bond Resolution" shall mean the Gross Revenue Bond Resolution 2003-53, adopted 
by the Authority on September 23, 2003, as the same from time to time has been or may 
be amended or supplemented in accordance with its terms, including without limitation as 
amended by Resolution 2018-47 (the 2018 Supplemental Bond Resolution Supplementing 
and Amending Gross Revenue Bond Resolution 2003-53), adopted by the Authority on 
November 15, 2018 as supplemented and amended by Resolution 2020-14 (the 2020 
Supplemental Bond Resolution Supplementing and Amending Gross Revenue Bond 
Resolution 2003-53), adopted by the Authority on April 23, 2020. 

Security for the  

Series 2021A Bonds: The Master Resolution pledges the Trust Estate as security for the payment of the Series 
2021A Bonds.  The Series 2021A Bonds will be issued on a parity with all other 
Obligations and Parity Debt as provided in the Master Resolution.  

The Trust Estate includes all right, title and interest of the Authority in: (1) all Dedicated 
Capital Funding Revenues; (2) the proceeds of the sale of the Obligations; (3) all Funds, 
Accounts and Subaccounts established by the Master Resolution (other than the Clearing 
Account (as defined in Appendix A), except to the extent otherwise provided in the Master 
Resolution) including the investments, if any, thereof; and (4) all funds, moneys and 
securities and any and all other rights and interests in property, from time to time, pledged 
as additional security for the Obligations under the terms of the Master Resolution or as 
provided by any Supplemental Resolution to the Master Resolution. 

Under the 2003 Bond Resolution, the Dedicated Capital Funding Revenues are pledged to 
the payment of the Pre-2018 Bonds, and the pledge of the Dedicated Capital Funding 
Revenues created by the Master Resolution is subordinate in all respects to that pledge 
created by the 2003 Bond Resolution.  Each of the States has been directed by the Authority 
to pay their respective Dedicated Capital Funding Revenues directly to the Clearing 
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Account Agent (as defined in Appendix A) for deposit into a Clearing Account established 
in the name of the Authority and held uninvested and administered by the Clearing Account 
Agent.  Except to the extent otherwise provided in the Resolution, the Clearing Account is 
not part of the Trust Estate established by the Master Resolution.  So long as any Pre-2018 
Bonds are outstanding, no Series 2021A Bonds nor the Trustee shall have any right to any 
payment from Dedicated Capital Funding Revenues unless and until the Dedicated Capital 
Funding Revenues shall (a) first be deposited as provided in the 2003 Bond Resolution, 
and (b) applied as provided in said 2003 Bond Resolution.  Upon application of the 
Dedicated Capital Funding Revenues first to meet the funding requirements of the Pre-
2018 Bonds if required under the 2003 Bond Resolution, the balance of all Dedicated 
Capital Funding Revenues are transferred to the Trustee and deposited into the Revenue 
Fund (as defined in Appendix A) established under the Master Resolution as soon as 
practicable thereafter.  See "SECURITY FOR PAYMENT OF THE SERIES 2021A
BONDS – Flow of Funds."

Dedicated Capital 

Funding Revenues: In 2018, each of the States passed legislation to direct Dedicated Capital Funding Revenues 
totaling in the aggregate approximately $500 million annually to the Authority, subject to 
appropriation by the applicable governing body, to fund the Authority's capital programs 
and purposes.  The Dedicated Capital Funding Revenues of the Authority are subject 

to appropriation and allocation of funds by each State and are disbursed upon certain 

conditions being met by the Authority. See "SECURITY FOR PAYMENT OF THE
SERIES 2021A BONDS."  Pursuant to the Dedicated Revenue Statutes, the States are 
obligated, subject to the limitations described more fully herein (see "CERTAIN 
INVESTMENT CONSIDERATIONS"), to provide funding to the Authority for their 
proportional share of the Authority's capital programs and purposes of the Transit System.  
If a State were to fail to timely make a required Dedicated Capital Funding Revenue 
payment, in addition to any enforcement action that might be available pursuant to the 
Dedicated Revenue Statutes, the Compact and any of the related Dedicated Funding Grant 
Agreements, the Authority could exercise the termination for convenience provisions 
within its capital projects construction agreements or issue stop work orders, in each case 
for capital projects located inside the boundaries of the nonpaying State in order to pay 
debt service or any other indebtedness related to the Authority's capital programs.  See

"CAPITAL IMPROVEMENT PROGRAM."  

Under the District Dedicated Revenue Statute, there has been established a special non-
reverting WMATA Dedicated Financing Fund (the "WMATA Dedicated Financing 

Fund") to be funded in an amount of not less than $178.5 million of general retail sales tax 
revenue to be deposited annually into the WMATA Dedicated Financing Fund for 
disbursement to the Authority for its capital improvements, including payment on 
borrowings for such capital improvements.  The WMATA Dedicated Financing Fund is 
administered by the Mayor subject to certain terms and conditions more fully detailed in 
the District Dedicated Funding Grant Agreement.  See "SOURCES OF PAYMENT OF
THE SERIES 2021A BONDS – Dedicated Capital Funding Revenues – District of 

Columbia," "CERTAIN INVESTMENT CONSIDERATIONS," and "CAPITAL
IMPROVEMENT PROGRAM." 

Under the Maryland Dedicated Revenue Statute, the Governor is required to include in the 
state budget an appropriation of at least $167 million annually to be used to pay the capital 
costs of the Authority.  The appropriated funding is provided to the Maryland Department 
of Transportation for the purpose of providing annual grants to the Washington Suburban 
Transit District to pay the capital costs of the Authority.  The Dedicated Capital Funding 
Revenues are disbursed upon receipt of an invoice from the Authority and pursuant to the 
Maryland Dedicated Funding Grant Agreement.  Disbursements of Maryland Dedicated 
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Capital Funding Revenues are subject to certain terms and conditions more fully detailed 
in the Maryland Dedicated Funding Grant Agreement.  See "SOURCES OF PAYMENT
OF THE SERIES 2021A BONDS – Dedicated Capital Funding Revenues – State of 

Maryland," "CERTAIN INVESTMENT CONSIDERATIONS," and "CAPITAL
IMPROVEMENT PROGRAM." 

Under the Commonwealth Dedicated Revenue Statutes, the Virginia Comptroller is 
required to (i) establish a non-reverting WMATA capital fund consisting of non-restricted 
and restricted accounts; (ii) accumulate revenues from a variety of tax sources and 
transportation funds, calculated to generate an aggregate of approximately $154.5 million 
of revenues, into such WMATA capital fund; and (iii) disburse such funds to the Authority 
on a monthly basis solely and exclusively for capital improvements.  See "SOURCES OF
PAYMENT OF THE SERIES 2021A BONDS – Dedicated Capital Funding Revenues –
Commonwealth of Virginia."  The Authority may use only the non-restricted portion of the 
funds for the payment of or security for debt service on bonds or any other indebtedness 
related to the Authority's capital programs, including the Series 2021A Bonds, subject to 
certain terms and conditions more fully detailed in the Commonwealth Dedicated Funding 
Grant Agreement.  See "SOURCES OF PAYMENT OF THE SERIES 2021A BONDS –
Dedicated Capital Funding Revenues – Commonwealth of Virginia," "CERTAIN 
INVESTMENT CONSIDERATIONS," and "CAPITAL IMPROVEMENT PROGRAM." 

Debt Service 

Deposits: Promptly upon receipt thereof, the Trustee shall deposit to the Debt Service Fund 
Dedicated Capital Funding Revenues in the amount, if any, required so that the balance in 
said Fund shall equal Accrued Debt Service; Accrued Debt Service means as of any date 
of calculation, an amount equal to the sum of the amounts of accrued and unpaid Debt 
Service with respect to all Obligations and Parity Debt, calculating accrued Debt Service 
with respect to each Obligation at an the amount equal to the sum of (i) as estimated by an 
Authorized Officer, interest on the Obligations and interest components of Parity Debt 
accrued and unpaid and to accrue to the next Debt Service Payment Date, and (ii) Principal 
Installments due and unpaid and that portion of the Principal Installment for such 
Obligations and Parity Debt next due which would have accrued (if deemed to accrue in 
the manner set forth in the definition of "Debt Service") to the next Debt Service Payment 
Date.  For purposes of calculating Debt Service Fund deposits, Principal Installments shall 
not include amounts that an Authorized Officer has notified the Trustee are to be paid from 
sources other than Dedicated Capital Funding Revenues, nor shall Accrued Debt Service 
include any amounts that, as certified by an Authorized Officer, have been set aside under 
the Master Resolution or otherwise in trust for the payment thereof.  See "SECURITY FOR
PAYMENT OF THE SERIES 2021A BONDS – Flow of Funds."

Indebtedness: The Master Resolution prohibits the Authority from creating a new pledge of or lien on the 
Trust Estate that is superior to the pledge that secures the Series 2021A Bonds.  However, 
the Authority may create a pledge of or lien on the Trust Estate that is on parity with the 
pledge that secures the Series 2021A Bonds, and in that connection incur additional 
indebtedness ("Obligations" and "Parity Debt"), provided certain conditions set forth in 
the Master Resolution are satisfied.  The only Obligations previously issued under the 
Master Resolution are the Authority's Dedicated Revenue Bonds, Series 2020A, 
outstanding in the aggregate principal amount of $545,000,000 (the "Series 2020A 

Bonds").  There is no Parity Debt currently under the Master Resolution. 

The Authority may issue one or more Series of Obligations payable from the Dedicated 
Capital Funding Revenues to pay, or to provide for the payment of, all or part of Capital 
Costs.  Such Obligations are to be issued upon receipt by the Trustee of a certificate of an 
Authorized Officer certifying, based on the Authority's records, that Dedicated Capital 
Funding Revenues for any twelve (12) consecutive months out of the last eighteen (18) 
months immediately preceding the incurrence or issuance of such Obligations, shall at least 
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equal 400% of the sum of: (a) the Maximum Annual Aggregate Debt Service (with respect 
to all Obligations and Parity Debt, including the Obligations being incurred or issued) for 
the period commencing with the Fiscal Year next following the incurrence or issuance of 
such Obligations and ending with the Fiscal Year which includes the latest maturity or 
payment date of any Outstanding Obligations plus (b) maximum annual aggregate debt 
service on any outstanding Pre-2018 Bonds issued under the 2003 Bond Resolution for the 
period commencing with the Fiscal Year next following the incurrence or issuance of such 
Obligations and ending with the Fiscal Year which includes the latest maturity or payment 
date of any outstanding Pre-2018 Bonds; provided, however, that for the purpose of the 
foregoing clause (b), there shall be excluded from the calculation any debt service on the 
Pre-2018 Bonds to the extent that Gross Revenues as defined and described in the 2003 
Bond Resolution were sufficient to pay debt service on Pre-2018 Bonds during such 12-
month period. 

For information on the conditions precedent to the issuance of additional indebtedness, see

"SECURITY FOR PAYMENT OF THE SERIES 2021A BONDS – Parity Liens and 
Additional Indebtedness." 

Certain Investment 

Considerations: The purchase and ownership of the Series 2021A Bonds involve investment risks and other 
considerations, some of which are discussed in this Official Statement.  For a description 
of certain of such risks and other considerations, including the impact of the COVID-19 
pandemic, see "SOURCES OF PAYMENT OF THE SERIES 2021A BONDS – Dedicated 
Capital Funding Revenues," "THE AUTHORITY – Response to the COVID-19 
Pandemic" and "CERTAIN INVESTMENT CONSIDERATIONS."  

Climate Bond 

Certification: The Series 2021A Bonds have been designated as "Climate Bond Certified" as further 
described in "THE SERIES 2021A BONDS – Climate Bond Certification." 

Continuing 

Disclosure: The Authority will undertake in a continuing disclosure agreement for the Series 2021A 
Bonds to provide annual financial information, operating data and event notices as 
required by Rule 15c2-12, as more fully described in "CONTINUING DISCLOSURE."  
See Appendix E. 

Ratings: S&P, Fitch and Kroll have assigned ratings to the Series 2021A Bonds of "AA" (with a 
stable outlook), "AA" (with a negative outlook) and "AA+" (with a stable outlook), 
respectively.  See "RATINGS." 

Additional 

Information: Brief descriptions of and references to the Authority, the Series 2021A Bonds, additional 
outstanding indebtedness of the Authority, the Compact, the Resolution, the Transit 
System, the Dedicated Revenue Statutes, other applicable legislation, the Dedicated 
Funding Grant Agreements and other funding sources for capital improvement and 
operating costs are included in this Official Statement.  Such descriptions are subject to 
the provisions of such documents and laws and do not purport to be comprehensive or 
definitive.  All references thereto are qualified in their entirety by reference to such 
documents and laws, copies of which are available for inspection at the principal office of 
the Authority at 600 Fifth Street, N.W., Washington, D.C. 20001. 
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OFFICIAL STATEMENT 

Relating to 

$784,425,000 

WASHINGTON METROPOLITAN AREA TRANSIT AUTHORITY 

Dedicated Revenue Bonds, Series 2021A 

(Green Bonds – Climate Bond Certified)

INTRODUCTION 

This Official Statement, including the cover page, inside cover page and Appendices hereto, is 
provided to set forth certain information pertaining to the Washington Metropolitan Area Transit Authority 
(the "Authority") and its $784,425,000 Dedicated Revenue Bonds, Series 2021A (Green Bonds – Climate 

Bond Certified) (the "Series 2021A Bonds").  The Series 2021A Bonds will be issued under the authority 
of the Washington Metropolitan Area Transit Authority Compact, as amended (the "Compact"), by and 
among the State of Maryland ("Maryland"), the Commonwealth of Virginia (the "Commonwealth"), and 
the District of Columbia (the "District") dated November 20, 1966 and the Dedicated Capital Funding 
Bond Resolution adopted by the Authority's Board of Directors (the "Board") on April 23, 2020 (the 
"Master Resolution"), as supplemented by the 2021A Supplemental Bond Resolution adopted by the 
Board on May 13, 2021 (the "Supplemental Resolution" and, together with the Master Resolution, the 
"Resolution").  The Bank of New York Mellon, New York, New York, is the Trustee under the Resolution 
(the "Trustee"). 

The Authority is an interstate compact agency that was created effective February 20, 1967, 
pursuant to the Compact and to the National Capital Transportation Act of 1960 (P.L. 86-669, now repealed) 
(collectively referred to with the National Capital Transportation Acts of 1965 (P.L. 89-173), 1967 (P.L. 90-
220), 1969 (P.L. 91-143), 1972 (P.L. 92-349), and the National Capital Transportation Amendments Acts 
of 1979 (P.L. 96-184), 1990 (P.L. 101-551), the Washington Metropolitan Area Transit Regulation 
Compact Amendments of 1997 (P.L. 105-151), 2009 (P.L. 111-62) all as amended, as the "Capital 

Transportation Act").  The Authority is an instrumentality and agency of Maryland, the Commonwealth 
and the District, the signatory parties to the Compact. 

The Authority is responsible for the development, financing, and operation of mass transit facilities 
(the "Transit System"), consisting of a rapid rail system ("Metrorail"), a bus transit system ("Metrobus"), 
and a paratransit service ("MetroAccess") under the Americans With Disabilities Act ("ADA"), each 
offering transit services to those portions of the Washington, D.C. metropolitan area consisting of the 
District, the cities of Alexandria, Falls Church and Fairfax, Virginia, and the counties of Arlington, Fairfax 
and Loudoun (effective with the opening of Silver Line Phase II), Virginia, and political subdivisions of 
the Commonwealth located within those counties, and the counties of Anne Arundel, Charles, Montgomery, 
and Prince George's, Maryland, and political subdivisions of Maryland located within those counties (the 
"Transit Zone" and the identified political subdivisions as the "Participating Jurisdictions").  For the 
Fiscal Year ending June 30, 2020, the Authority provided approximately 173.5 million unlinked Metrorail 
trips, 97.2 million unlinked Metrobus trips, and 1.8 million MetroAccess trips.1

Proceeds of the Series 2021A Bonds are expected to be used to (i) finance Capital Costs (as defined 
herein), and (ii) pay certain costs of issuance relating to the Series 2021A Bonds.  See "PLAN OF 
FINANCE/SOURCES AND USES OF FUNDS." 

1 See Financial Report Fiscal Years Ended June 30, 2020 and 2019 at p. 109. 
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The Series 2021A Bonds are special, limited obligations of the Authority payable solely from 

the Trust Estate pledged by the Resolution.  The Series 2021A Bonds do not constitute a debt or legal 

obligation of and do not create a lien upon any other revenues of the Authority or revenues of the 

Participating Jurisdictions, of the States, or of the United States of America.  The full faith and credit 

of the Participating Jurisdictions, the States, or United States of America are not pledged to the 

payment of the Series 2021A Bonds, and none of the foregoing are liable thereon.  The full faith and 

credit of the Authority is not pledged to the Series 2021A Bonds. 

This Official Statement contains information relating principally to the organization, operation, and 
economic resources of the Authority, and includes certain financial and other information supplementing 
the most recent basic financial statements of the Authority, which are found in the Authority's 
Comprehensive Annual Financial Report ("Financial Report") for Fiscal Years ended June 30, 2020 and 
2019.  The following portion of the Financial Report for Fiscal Year 2020 is incorporated herein by 
reference: the information under the heading "Financial Section," from pages 18-80, inclusive (collectively, 
the "Fiscal Year 2020 Audited Financial Statements").  The Authority's Financial Report for Fiscal Years 
ended June 30, 2020 and 2019 can be found at https://www.wmata.com/about/records/public_docs/upload/ 
Comprehensive-Annual-Financial-Report-for-the-Fiscal-Years-Ended-June-30-2020-and-2019.pdf. Unless 
expressly stated otherwise herein, no other information is incorporated by reference in this Official 
Statement.  Persons considering a purchase of the Series 2021A Bonds should rely only on information 
contained in this Official Statement or expressly incorporated by reference herein. 

References to website addresses presented herein are for informational purposes only.  Unless 

specified otherwise, such websites and the information or links contained therein are not incorporated into, 

and are not part of, this Official Statement. 

Capitalized terms used herein and not otherwise defined have the meanings set forth in 
"Appendix A – FORM OF MASTER RESOLUTION." 

FORWARD-LOOKING STATEMENTS 

This Official Statement, and particularly the information contained under the captions 

"PLAN OF FINANCE/SOURCES AND USES OF FUNDS," "DEBT SERVICE REQUIREMENTS; 

PROJECTED COVERAGE," "CERTAIN AUTHORITY FINANCIAL INFORMATION – Annual 

Budget," and "CERTAIN INVESTMENT CONSIDERATIONS," contain statements relating to 

future results that are "forward-looking statements" as defined in the Private Securities Litigation 

Reform Act of 1995.  When used in this Official Statement, the words "anticipate," "expect," 

"assume," "estimate," "projection," "plan," "budget," "forecast," "intend," and similar 

expressions identify forward-looking statements.  The words or phrases "to date," "now," 

"currently," and the like are intended to mean as of the date of this Official Statement.  Such 

statements are subject to risks and uncertainties that could cause actual results to differ materially 

from those contemplated in such forward-looking statements.  Inevitably, some assumptions used to 

develop the forecasts will not be realized and unanticipated events and circumstances may occur.  

Therefore, there are likely to be differences between forecasts and actual results, and those 

differences may be material.  For a discussion of certain of such risks and possible variations in 

results, see the information under "CERTAIN INVESTMENT CONSIDERATIONS."  
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PLAN OF FINANCE/SOURCES AND USES OF FUNDS 

Plan of Finance 

Proceeds of the Series 2021A Bonds are expected to be used to (i) pay for and finance certain 
Capital Costs, and (ii) pay certain costs of issuance relating to the Series 2021A Bonds. 

Estimated Sources and Uses of Funds 

The following table sets forth the estimated sources and uses of funds in connection with the 
issuance of the Series 2021A Bonds. 

Sources 

Par Amount $784,425,000.00 

Original Issue Premium (1) 188,965,590.75 

Total Sources $973,390,590.75 

Uses

Deposit to the Proceeds Fund for Capital Costs $970,000,000.00 

Deposit to 2021A Financing Expenses Fund  1,075,738.00 

To pay Underwriters' Discount (2)    2,314,852.75 

Total Uses $973,390,590.75 

(1) See "TAX MATTERS." 
(2) See "UNDERWRITING." 

[The remainder of this page is intentionally left blank.] 
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THE SERIES 2021A BONDS 

General 

The Series 2021A Bonds will be dated the date of their delivery, will mature on July 15 as shown 
on the inside cover page and will bear interest at the rates set forth on the inside cover page hereof, payable 
semiannually on January 15 and July 15, commencing January 15, 2022, until their final payment or 
maturity.  Interest shall be computed on the basis of a three hundred sixty (360) day year consisting of 
twelve (12) months of thirty (30) days each.  The Series 2021A Bonds shall be issuable only as fully 
registered bonds in denominations of $5,000 and multiples thereof. 

Principal of and premium, if any, on the Series 2021A Bonds shall be payable to the registered 
owners upon the surrender of Series 2021A Bonds at the principal corporate trust office of the Trustee.  
Interest on the Series 2021A Bonds shall be payable by check or draft of the Trustee mailed to the respective 
Owners at their addresses as they appear on the Record Date on the registration books kept by the Trustee; 
provided, however, that in the case of a Securities Depository or Owner of $1,000,000 or more in aggregate 
principal amount of Series 2021A Bonds, upon the written request of such Owner to the Trustee, received 
on or prior to a Record Date, specifying the account or accounts to which such payment shall be made, 
payment of interest when due shall be made by wire transfer of immediately available funds to the bank 
account number on file with the Trustee.  Any such request shall remain in effect until revoked or revised 
by such Owner by an instrument in writing delivered to the Trustee.  Principal, premium, if any, and interest 
on the Series 2021A Bonds shall be payable in lawful money of the United States of America.   

If the date for payment of the principal of, premium, if any, or interest on any of the Series 2021A 
Bonds shall be other than a Business Day, then the date for such payment shall be the next succeeding day 
which is a Business Day, and payment on such day shall have the same force and effect as if made on the 
nominal date of payment.   

Climate Bond Certification 

The information set forth below concerning (i) the Climate Bonds Initiative ("CBI") and the process 
for obtaining certification from CBI, and (2) Kestrel Verifiers in its role as a verifier with respect to the 
certification of the Series 2021A Bonds as Climate Bond Certified, all as more fully described below, has 
been extracted from materials provided by CBI and Kestrel Verifiers.  Additional information relating to 
CBI and the certification process can be found at www.climatebonds.net.  The CBI website is included for 
reference only, and the information contained therein is not incorporated by reference in this Official 
Statement. 

In connection with the Series 2021A Bonds and the Capital Costs to be financed with the proceeds 
thereof, the Authority applied to CBI for designation of the Series 2021A Bonds as "Climate Bond 
Certified."  CBI is an independent not-for-profit organization that works solely on mobilizing the bond 
market for climate change solutions.  CBI has established a certification program that provides criteria for 
eligible projects to be considered a Certified Climate Bond.  Rigorous scientific criteria ensure that financed 
activities are consistent with the 2 degrees Celsius warming limit established in the 2016 Paris Agreement 
which exists within the United Nations Framework Convention on Climate Change, to address greenhouse-
gas-emissions mitigation, adaptation, and finance.  The CBI certification program is used globally by bond 
issuers, governments, investors and the financial markets to prioritize investments which genuinely 
contribute to addressing climate change.  

The CBI standards use credible, science-based, widely supported guidelines about what should and 
should not be considered a qualifying climate-aligned investment to assist investors in making informed 
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decisions about the environmental credentials of a bond.  In order to receive the CBI certification, the 
Authority engaged Kestrel Verifiers, a third-party CBI Approved Verifier, to provide verification to the 
CBI Certification Board that the Series 2021A Bonds meet the CBI standards and relevant sector criteria.  
Kestrel Verifiers reviewed and provided verification to CBI, and CBI certified the Series 2021A Bonds as 
Climate Bonds on May 14, 2021.  Within 24 months of issuance, Kestrel Verifiers will also provide a Post-
Issuance Report to CBI as to whether the proceeds of the Series 2021A Bonds have been applied in 
accordance with the terms thereof.   

The terms "Climate Bond Certified" and "Green Bonds" are solely for identification purposes and 
are not intended to provide or imply that the owners of the Series 2021A Bonds are entitled to any security 
other than that described under the heading "SECURITY FOR PAYMENT OF THE SERIES 2021A 
BONDS."  

The certification of the Series 2021A Bonds as Climate Bonds by CBI is based solely on the 
Climate Bond Standard and does not, and is not intended to, make any representation or give any assurance 
with respect to any other matter relating to the Series 2021A Bonds, the Capital Costs to be financed with 
the proceeds thereof, or the Dedicated Capital Funding Revenues, including but not limited to the Official 
Statement, the transaction documents, the Authority or the management of the Authority.  

The certification of the Series 2021A Bonds as Climate Bonds by CBI was addressed solely to the 
Authority's Board and is not a recommendation to any person to purchase, hold or sell the Series 2021A 
Bonds and such certification does not address the market price or suitability of the Series 2021A Bonds for 
a particular investor.  The certification also does not address the merits of the decision by the Authority or 
any third party to participate in any nominated project and does not express and should not be deemed to 
be an expression of an opinion as to the Authority or any aspect of the Capital Costs to be financed with 
the proceeds thereof (including but not limited to the sufficiency of the Dedicated Capital Funding 
Revenues) other than with respect to conformance with CBI's standards for Certified Climate Bonds. 

In issuing or monitoring, as applicable, the certification, CBI and Kestrel Verifiers have assumed 
and relied upon and will assume and rely upon the accuracy and completeness in all material respects of 
the information supplied or otherwise made available to CBI and Kestrel Verifiers by the Authority and its 
consultants.  The Underwriters have not provided any information to CBI or Kestrel Verifiers regarding the 
Series 2021A Bonds and the Capital Costs to be financed with proceeds thereof.  CBI does not assume or 
accept any responsibility to any person for independently verifying (and it has not verified) such 
information or to undertake (and it has not undertaken) any independent evaluation of any nominated 
project or the Authority.  

In addition, CBI does not assume any obligation to conduct (and it has not conducted) any physical 
inspection of any nominated project.  The certification may only be used with the Series 2021A Bonds and 
may not be used for any other purpose without CBI's prior written consent. 

The certification does not and is not in any way intended to address the likelihood of timely 
payment of interest when due on the Series 2021A Bonds and/or the payment of principal at maturity or on 
any other date. 

The certification may be withdrawn at any time in CBI's sole and absolute discretion and there can 
be no assurance that such certification will not be withdrawn. 

The Authority has engaged Kestrel Verifiers to provide a verification on the Series 2021A Bond's 
conformance with the Climate Bond Standard V3.0.  Kestrel Verifiers has determined that the Capital Costs 
to be financed with the proceeds of the Series 2021A Bonds satisfy the Climate Bond Standard V3.0 and 
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the Transport Sector Criteria (Version 2).  Accredited as an "Approved Verifier" by CBI, Kestrel Verifiers 
is qualified to evaluate bonds against the Climate Bonds Initiative Standards and Criteria in all sectors 
worldwide. Kestrel's Climate Bond Verifier's report can be found in Appendix E. 

Redemption Prior to Maturity 

Optional Redemption 

The Series 2021A Bonds maturing on or after July 15, 2032, shall be subject to redemption prior 
to maturity, in whole or in part in any authorized denomination, on any date on or after July 15, 2031, at 
the option of the Authority, at the redemption price of 100% of the principal amount of the Series 2021A 
Bonds to be redeemed, plus accrued interest up to but not including the redemption date. 

Mandatory Sinking Fund Redemption 

The Series 2021A Bonds maturing on July 15, 2043 and bearing interest at a rate of 3.00% shall 
be subject to mandatory sinking fund redemption at par plus accrued interest up to but not including the 
redemption date, without premium, in the years and amounts as follows: 

$25,000,000 Term Bonds  

Due July 15, 2043 

3.00% 

Year 

(July 15) Amount 

2042 $12,500,000 
2043(1)   12,500,000 

(1) Final Maturity 

The Series 2021A Bonds maturing on July 15, 2043 and bearing interest at a rate of 4.00% shall 
be subject to mandatory sinking fund redemption at par plus accrued interest up to but not including the 
redemption date, without premium, in the years and amounts as follows: 

$63,030,000 Term Bonds  

Due July 15, 2043 

4.00% 

Year 

(July 15) Amount 

2042 $30,695,000 
2043(1)   32,335,000 

(1) Final Maturity 

The Series 2021A Bonds maturing on July 15, 2046 and bearing interest at a rate of 4.00% shall 
be subject to mandatory sinking fund redemption at par plus accrued interest up to but not including the 
redemption date, without premium, in the years and amounts as follows: 
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$96,355,000 Term Bonds  

Due July 15, 2046 

4.00% 

Year 

(July 15) Amount 

2044 $30,680,000   
2045 31,755,000 
2046(1) 33,920,000 

(1) Final Maturity 

The Series 2021A Bonds maturing on July 15, 2046 and bearing interest at a rate of 5.00% shall 
be subject to mandatory sinking fund redemption at par plus accrued interest up to but not including the 
redemption date, without premium, in the years and amounts as follows: 

$50,000,000 Term Bonds  

Due July 15, 2046 

5.00% 

Year 

(July 15) Amount 

2044 $16,000,000 
2045  17,000,000 
2046(1)  17,000,000 

(1) Final Maturity 

Any amount accumulated in the Debt Service Fund up to the unsatisfied balance of each Sinking 
Fund Installment for the Series 2021A Bonds may, and if so directed in writing by an Authorized Officer, 
shall, be applied (together with amounts accumulated in the Debt Service Fund with respect to interest on 
the Series 2021A Bonds for which such Sinking Fund Installment was established) by the Trustee prior to 
the fifteenth (15th) day preceding the due date of such Sinking Fund Installment as follows: (i) to the 
purchase of Series 2021A Bonds of the maturity and interest rate for which such Sinking Fund Installment 
was established, at prices (including any brokerage and other charges) not exceeding the principal amount 
of such Series 2021A Bonds plus unpaid interest accrued to the date of purchase, such purchases to be made 
in such manner as the Authority shall direct; or (ii) to the redemption of such Series 2021A Bonds if then 
redeemable by their terms at the price(s) set forth above.   

Upon the purchase or redemption of any Series 2021A Bond pursuant to the provisions of the 
Resolution summarized in the preceding paragraph, an amount equal to the principal amount of the Series 
2021A Bonds so purchased or redeemed shall be credited toward the next Sinking Fund Installment 
thereafter to become due with respect to the Series 2021A Bonds of such maturity, and the amount of any 
excess of the amounts so credited over the amount of such Sinking Fund Installment shall be credited 
against future Sinking Fund Installments as specified by the Authority at the time of such purchase or 
redemption.   
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Selection of Series 2021A Bonds to be Redeemed in Partial Redemption 

If less than all of the Outstanding Series 2021A Bonds of a particular maturity and interest rate are 
to be redeemed, the Trustee shall select, as directed by the Authority (as to the timing of such selection, 
manner of such selection or otherwise) or otherwise in such manner as the Trustee in its discretion shall 
deem appropriate and fair, the numbers of the Series 2021A Bonds to be redeemed and portions of any 
thereof to be redeemed in part.  Series 2021A Bonds of denominations equal or less than the minimum 
authorized denomination thereof may be redeemed only as a whole.  Series 2021A Bonds of denominations 
of more than the minimum authorized denomination thereof may be redeemed either as a whole or in part 
(which, if redeemed in part, must assure that the portion of the Series 2021A Bond which is not redeemed 
is an authorized denomination).  If the Series 2021A Bonds are registered in book-entry-only form and so 
long as DTC or a successor securities depository is the sole registered owner of the Series 2021A Bonds, 
partial redemptions will be done in accordance with DTC procedures.  It is the Authority's intent that 
redemption allocations made by DTC, the DTC Participants or such other intermediaries that may exist 
between the Authority and the beneficial owners be made in accordance with these same proportional 
provisions.  However, the Authority can provide no assurance that DTC, the DTC Participants or any other 
intermediaries will allocate redemptions among beneficial owners on such a proportional basis.   

Notice of Redemption 

Upon notification from the Authority of its election to redeem the Series 2021A Bonds, the Trustee 
is required under the Resolution to give notice of such redemption to the holders of the Series 2021A Bonds.  
Under the Resolution, the redemption notice must include: (i) CUSIP numbers; (ii) maturities; (iii) interest 
rate (if any maturity bears interest at different rates and all Series 2021A Bonds of such maturity are not 
being redeemed); (iv) the letters, numbers, or other distinguishing marks (if less than all Series 2021A 
Bonds of any like tenor, maturity, and interest rate are being redeemed); (v) if a partial redemption, the 
portions of the principal amount to be redeemed; and (vi) the redemption date and place.  If a redemption 
is conditional, the redemption notice must include all conditions that must be satisfied.  A redemption notice 
will also include the redemption price, together with interest accrued to the redemption date, and that from 
and after such date interest thereon will cease to accrue and be payable.  Under the Resolution, a redemption 
notice must be given to the holders of the Series 2021A Bonds to be redeemed not less than 30 days nor 
more than 45 days before the redemption date.   

Failure to give any such notice to any particular bondholder will not affect the validity of the 
proceedings for the redemption of the Series 2021A Bonds not owned by such bondholder and failure of 
any bondholder to receive such notice will not affect the validity of the proposed redemption of the Series 
2021A Bonds.  The Authority may provide notices of redemption at such additional times as it may 
determine necessary or appropriate.   

Any notice of optional redemption may state that it is conditional upon receipt by the Trustee of 
money sufficient to pay the redemption price or upon the satisfaction of any other condition, or that it may 
be rescinded upon the occurrence of any other event, and any conditional notice so given may be rescinded 
at any time before payment of such redemption price if any such condition so specified is not satisfied or if 
any such other event occurs.  The Trustee will notify affected bondholders of such rescission as promptly 
as practicable upon the failure of such condition or the occurrence of such other event.   

Book-Entry-Only Bonds 

The Series 2021A Bonds will be issued as fully registered bonds, registered in the name of Cede & 
Co., as Registered Bondholder and nominee for The Depository Trust Company ("DTC").  Beneficial 
ownership interests in the Series 2021A Bonds will be available in book-entry-only form.  Purchasers of 
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beneficial ownership interests in the Series 2021A Bonds will not receive certificates representing their 
interests in the Series 2021A Bonds purchased.  See "Appendix C – BOOK-ENTRY-ONLY SYSTEM
PROCEDURES." 

Principal of and interest on the Series 2021A Bonds are payable through a securities depository as 
described in Appendix C.   

None of the Authority, the Underwriters, or the Trustee has any responsibility or obligation to any 

beneficial owner with respect to: (i) the accuracy of any records maintained by DTC or any DTC 

Participant; (ii) the distribution by DTC or any DTC Participant of any notice that is permitted or required 

to be given to the owners of the Series 2021A Bonds; (iii) the payment by DTC or any DTC Participant of 

any amount received with respect to the Series 2021A Bonds; (iv) any consent given or other action taken 

by DTC or its nominee as the owner of the Series 2021A Bonds; or (v) any other related matter.   

[The remainder of this page is intentionally left blank.] 
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DEBT SERVICE REQUIREMENTS; PROJECTED COVERAGE 

Debt Service for Series 2021A Bonds 

The following schedule shows, for each 12-month period commencing on July 1 of any year and 
ending on June 30 the following year ("Fiscal Year"), the estimated total debt service (excluding any 
optional prior redemptions) payable for the Series 2021A Bonds through their final maturity date. 

TABLE 1 

Annual Debt Service Requirements for Series 2021A Bonds

                                      Series 2021A Bonds                                                   

FY Ending  

June 30 Principal(1)      Interest    (2)

Total Debt 

      Service    

2022 $        --         $20,652,613.33 $20,652,613.33 
2023 --         34,262,400.00 34,262,400.00 
2024 18,215,000 33,807,025.00 52,022,025.00 
2025 19,150,000 32,872,900.00 52,022,900.00 
2026 20,130,000 31,890,900.00 52,020,900.00 
2027 21,160,000 30,858,650.00 52,018,650.00 
2028 22,250,000 29,773,400.00 52,023,400.00 
2029 23,390,000 28,632,400.00 52,022,400.00 
2030 24,590,000 27,432,900.00 52,022,900.00 
2031 25,850,000 26,171,900.00 52,021,900.00 
2032 27,175,000 24,846,275.00 52,021,275.00 
2033 28,570,000 23,452,650.00 52,022,650.00 
2034 30,035,000 21,987,525.00 52,022,525.00 
2035 31,410,000 20,608,450.00 52,018,450.00 
2036 32,695,000 19,326,350.00 52,021,350.00 
2037 33,855,000 18,164,625.00 52,019,625.00 
2038 35,245,000 16,775,675.00 52,020,675.00 
2039 36,865,000 15,157,250.00 52,022,250.00 
2040 38,370,000 13,652,550.00 52,022,550.00 
2041 39,725,000 12,289,275.00 52,014,275.00 
2042 41,360,000 (3) 10,659,400.00 52,019,400.00 
2043 43,195,000 8,824,000.00 52,019,000.00 
2044 44,835,000 (3) 7,188,400.00 52,023,400.00 
2045 46,680,000 (3) 5,340,600.00 52,020,600.00 
2046 48,755,000 3,266,900.00 52,021,900.00 
2047   50,920,000     1,103,400.00      52,023,400.00 
Total $784,425,000 $518,998,413.33 $1,303,423,413.33 

_______________ 
Figures in the table may not sum due to rounding. 
(1) Payable on July 15, commencing July 15, 2023. 
(2) Payable on January 15 and July 15, commencing January 15, 2022.
(3) Payable pursuant to mandatory sinking fund redemption provisions.  See "THE SERIES 2021A BONDS – Redemption 

Prior to Maturity – Mandatory Sinking Fund Redemption."
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Projected Debt Service Coverage 

The following schedule shows the Authority's estimated total combined debt service requirements 
for the Pre-2018 Bonds and the outstanding Obligations, including the Series 2021A Bonds, to be paid 
through their respective maturity dates and projected debt service coverage of such Obligations, including 
the Series 2021A Bonds. 

TABLE 2

Available Dedicated Capital Funding Revenues and Projected

Debt Service Coverage ($000s)

Fiscal 

Year 

[A] 

Dedicated 

[B] 

Pre-2018 

[C=A-B] 

Available  

Dedicated 

[D] 

          Debt Service for Obligations(3)

[E=A/D]  

Gross Debt 

[F=C/D] 

Net Debt 

Ending  

June 30 

Capital Funding 

     Revenues(1)     

Bond Debt 

Service(2)

Capital Funding 

     Revenues      

Series 

2020A Bonds(4)

Series 

2021A Bonds    Total     

Service  

Coverage(1)(5)(6)

Service 

Coverage(1)(6)

2022 $470,000 $54,307 $415,694 $         -- $20,653 $20,653 22.8x 20.1x 
2023 470,000 54,287 415,713 13,223 34,262 47,485 9.9 8.8 
2024 470,000 54,276 415,724 39,146 52,022 91,168 5.2 4.6 
2025 470,000 54,256 415,744 39,143 52,023 91,166 5.2 4.6 
2026 470,000 54,244 415,756 39,141 52,021 91,162 5.2 4.6 
2027 470,000 54,226 415,774 39,143 52,019 91,162 5.2 4.6 
2028 470,000 54,210 415,790 39,142 52,023 91,165 5.2 4.6 
2029 470,000 54,186 415,814 39,142 52,022 91,164 5.2 4.6 
2030 470,000 54,172 415,828 39,144 52,023 91,167 5.2 4.6 
2031 470,000 54,157 415,843 39,143 52,022 91,165 5.2 4.6 
2032 470,000 54,139 415,861 39,145 52,021 91,166 5.2 4.6 
2033 470,000 54,142 415,859 39,144 52,023 91,167 5.2 4.6 
2034 470,000 54,106 415,894 39,141 52,023 91,164 5.2 4.6 
2035 470,000 54,050 415,950 39,145 52,018 91,163 5.2 4.6 
2036 470,000 35,522 434,478 39,143 52,021 91,164 5.2 4.8 
2037 470,000 35,520 434,480 39,146 52,020 91,166 5.2 4.8 
2038 470,000 35,523 434,477 39,146 52,021 91,167 5.2 4.8 
2039 470,000 35,519 434,481 39,146 52,022 91,168 5.2 4.8 
2040 470,000 35,519 434,481 39,142 52,023 91,165 5.2 4.8 
2041 470,000 35,520 434,480 39,146 52,014 91,160 5.2 4.8 
2042 470,000 35,522 434,478 39,143 52,019 91,162 5.2 4.8 
2043 470,000 35,521 434,479 39,144 52,019 91,163 5.2 4.8 
2044 470,000 -- 470,000 39,142 52,023 91,165 5.2 5.2 
2045 470,000 -- 470,000 39,142 52,021 91,163 5.2 5.2 
2046 470,000 -- 470,000 39,141 52,022 91,163 5.2 5.2 
2047 470,000 -- 470,000 -- 52,023 52,023 9.0 9.0 
_______________ 
(1) Does not include funds equal to $30 million assumed to be deposited to the Virginia WMATA Capital Fund Restricted Account, which are not 

available to pay debt service.  Assumes that the revenues calculated according to the Commonwealth Dedicated Revenue Statutes to be deposited 
to the WMATA Capital Fund Non-Restricted Account are available in each future fiscal year.  See "SOURCES OF PAYMENT OF THE 
SERIES 2021A BONDS – Dedicated Capital Funding Revenues – Commonwealth of Virginia."  However, there is no certainty that revenues 
for the Non-Restricted Account will be generated each fiscal year as anticipated, in which case the debt service coverage shown on this TABLE 2 

may not be achieved in a particular fiscal year. 
(2) Includes debt service on the Pre-2018 Bonds issued under the 2003 Bond Resolution, which have a priority lien on the Dedicated Capital 

Funding Revenues.  See "SECURITY FOR PAYMENT OF THE SERIES 2021A BONDS – Flow of Funds" and "OTHER OUTSTANDING
DEBT – Security for Outstanding Gross Revenue Obligations."  

(3) See "SECURITY FOR PAYMENT OF THE SERIES 2021A BONDS – Parity Liens and Additional Indebtedness" for a discussion of the tests 
which must be met for the issuance by the Authority of additional indebtedness under the Master Resolution. 

(4) Debt service for the Series 2020A Bonds is capitalized through January 15, 2023. 
(5) Assumes Dedicated Capital Funding Revenues are not needed in order to pay debt service on the Pre-2018 Bonds prior to transfer for payment 

of debt service on the Obligations. See "OBLIGATIONS OF THE PARTICIPATING JURISDICTIONS FOR MATTERS OTHER THAN 
THE SERIES 2021A BONDS." 

(6) Projected.  See "FORWARD-LOOKING STATEMENTS."
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SOURCES OF PAYMENT OF THE SERIES 2021A BONDS 

Dedicated Revenue Statutes 

The "Keeping Metro Safe, Reliable & Affordable" Plan (the "KMSRA Plan"), which was adopted 
as the Authority's Strategic Plan by the Board of Directors on March 28, 2019, outlines $15.0 billion in 
capital projects over the next 10 years, requiring approximately $1.5 billion in average annual capital 
investments for capital projects in order to keep the Transit System safe and reliable.  Each of the States 
has adopted legislation providing for funding that collectively directs approximately $500 million in new 
annual funding, subject to respective annual appropriations by each State, to the Authority exclusively for 
capital projects and purposes (i.e., the Dedicated Capital Funding Revenues) to fund its commitment under 
the KMSRA Plan.  The Authority began receiving Dedicated Capital Funding Revenues from the States in 
Fiscal Year 2019.  See "Dedicated Capital Funding Revenues – Historical Dedicated Capital Funding 

Revenues" under this caption.  The Series 2021A Bonds and any additional Obligations issued under the 
Resolution are secured only by the Trust Estate, which does not include (a) any funds in the hereinafter 
defined Restricted Account of the Commonwealth's WMATA Capital Fund, (b) any funds in excess of the 
respective amounts set forth in the Dedicated Revenue Statutes as of April 23, 2020, as a result of any 
amendment to any such Dedicated Revenue Statutes unless the Authority amends the Resolution to pledge 
such increased funds as part of the Trust Estate, or (c) any other revenues of the Transit System. 

Dedicated Capital Funding Revenues 

District of Columbia 

WMATA Dedicated Financing Fund  

On September 5, 2018, the District enacted its Fiscal Year 2019 Budget Support Act of 2018 
("District Dedicated Revenue Statute"), which included a section to establish a special fund, the WMATA 
Dedicated Financing Fund, which is administered by the Mayor in accordance with such statute.2 The 
District Dedicated Revenue Statute provides that there is to be deposited into the WMATA Dedicated 
Financing Fund general retail sales tax revenue as follows: (1) in the District's fiscal year 2019 (ending 
September 30), $178.5 million; (2) in the District's fiscal year 2020, $178.5 million; and (3) in the District's 
fiscal year 2021, and each successive year, an amount equal to the District's allocation of the Authority's 
jurisdictional formula, applied to the total annual Authority capital funding need of $500 million in fiscal 
year 2020.3

Money in the WMATA Dedicated Financing Fund is to be distributed to the Authority on a semi-
annual basis, with one payment due October 1 and one payment due April 1.4  Under the District Dedicated 
Revenue Statute, money deposited into the WMATA Dedicated Financing Fund shall not revert to the 
unrestricted fund balance of the general fund of the District at the end of any fiscal year of the District, or 
at any other time.  Subject to authorization in an approved budget and financial plan, any funds appropriated 
in the WMATA Dedicated Financing Fund shall be continually available without regard to fiscal year 
limitation.5

The District levies a general retail sales tax, currently 6%, on the sale of tangible property, selected 
services, medical marijuana, some sweetened beverages and food sold in vending machines.  Other sales 

2 D.C. Code §1-325.401(a). 
3 D.C. Code §1-325.401(b). 
4 D.C. Code §1-325.401(c)(2). 
5 D.C. Code §1-325.401(d). 
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and use tax rates range from 10.0% to 18.0%.  In addition to the District's obligations under the District 
Dedicated Revenue Statute, portions of certain general retail sales taxes and sales and use taxes are also 
dedicated to other specific purposes, including the payment of debt service on revenue bonds issued by the 
District or to related entities to fund projects in the District.  

TABLE 3 shows historical general sales tax receipts received by the District for Fiscal Years 2012-
2021 (Estimated).  

TABLE 3 

Fiscal Year(1) General Sales  

Tax Receipts ($000s) (2)

2012 1,111,044 

2013 1,137,892 

2014 1,172,059 
2015 1,315,295 
2016 1,343,074 
2017 1,419,197 
2018 1,492,567 

2019 1,597,727 

2020 1,222,446 
2021 1,113,119 (3)

_______________ 
(1) Ended September 30. 
(2) The general sales tax rate of 6% decreased to 5.75% effective 

October 1, 2013. On October 1, 2018, the District increased its 
general sales tax from 5.75% to 6%.  

(3) Estimated.  See "CERTAIN INVESTMENT 
CONSIDERATIONS – COVID-19 Pandemic." 

Source – Government of the District of Columbia's Office of the 
Chief Financial Officer February 2021 Revenue Estimates 
Letter.  The February 2021 Revenue Estimates Letter 
contains actual, estimated and projected revenue amounts 
for the previous, current, and future fiscal years, 
respectively, for the District.   

Impact of COVID-19 Pandemic  

The District reported a significant decline in sales and use tax revenues for its fiscal year ended 
September 30, 2020 and is estimating a further decline of 1.7% below the fiscal year 2020 level for its fiscal 
year 2021.  These declines have primarily been the result of the uncertainty and curtailment in economic 
activity combined with the impact of the containment measures and restrictions imposed in response to 
COVID-19.  Revenue sources, which are tied to in-person customers, commuters or occupied offices, have 
been offset, in part, by funding under the American Rescue Plan Act of 2021.6  The highest drop in sales 
and use tax revenues was reported by hotels, entertainment venues, and in-person dining sectors.  However, 
sales tax revenues are projected by the District to recover to the fiscal year 2019 level in fiscal year 2023.  

Despite the estimated revenue reductions for fiscal year 2021, the District has made the full payments due 
to the WMATA Dedicated Financing Fund for such fiscal year. The Authority cannot, however, predict 
the extent or the manner in which such continued decline related to the COVID-19 pandemic will impact 
the District's general retail sales tax revenues in the future.  The Authority is also unable to predict the 
duration of consumer decline and reduced sales tax revenues, which, in the case of sustained consumer 
decline over a period of time, could significantly, negatively impact the District's general retail sales tax 

6 Public Law No. 117-2. 
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revenues, and the application of such to alternative purposes.  See "CERTAIN INVESTMENT 
CONSIDERATIONS – COVID-19 Pandemic."  

District Dedicated Funding Grant Agreement  

The Authority and the District entered into an initial Dedicated Funding Grant Agreement dated 
February 14, 2020 with a term beginning on October 1, 2019 and terminating on September 30, 2020.  Such 
agreement provided that the District would pay the Dedicated Funding Grant to the Authority on a semi-
annual basis with one payment due October 1 and one payment due April 1, with each payment being made 
in response to an invoice provided by the Authority.  The Authority sent the October 1, 2019 and April 1, 
2020 invoices on February 14, 2020.  The October 1, 2019 payment was received on March 9, 2020 and 
the April 1, 2020 payment was received on that date.  See TABLE 5 under this caption.  

The Authority and the District subsequently entered into a Dedicated Funding Grant Agreement, 
dated October 22, 2020 (the "District Dedicated Funding Grant Agreement"), which provides for the 
disbursement of the District Dedicated Capital Funding Revenues from the WMATA Dedicated Financing 
Fund to the Authority.  The District Dedicated Funding Grant Agreement provides that any 

commitment or agreement of the District required by the District Dedicated Funding Grant 

Agreement shall be subject to the annual appropriation and allocation of funds and other limitations 

on expenditures or obligations under District and federal law.  The District Dedicated Funding Grant 

Agreement also provides that it shall not constitute an obligation of the District until funds are duly 

appropriated and allocated and semi-annual payments become due pursuant to the District 

Dedicated Funding Grant Agreement.  In addition, a Capital Funding Agreement ("CFA" or the "Capital 

Funding Agreement") to which both the Authority and the District are parties is incorporated by reference 
as a material requirement of the District Dedicated Funding Grant Agreement.  The District is not required 
to make any Dedicated Capital Funding Revenue payment ("Dedicated Funding Grant") under the District 
Dedicated Funding Grant Agreement unless and until a CFA that covers the corresponding time period is 
signed by the Authority and the District. 

The District Dedicated Funding Grant Agreement requires the District to provide a Dedicated 
Funding Grant to the Authority in the amount provided in D.C. Code §1-325.401, except that the District 
may reduce its Dedicated Funding Grant in a Fiscal Year by a proportional amount if either Maryland or 
the Commonwealth does not pay its full amount of dedicated funding in the Authority's Fiscal Year.  The 
District is to pay the Dedicated Funding Grant to the Authority on a semi-annual basis, with one payment 
due October 1 and one payment due April 1.  The District Dedicated Funding Grant Agreement requires 
that the District annually provide the Authority with written notice that funds have been, are intended to be, 
or will not be appropriated to cover the Dedicated Funding Grant for the upcoming Fiscal Year of the 
Authority.   

Under the District Dedicated Funding Grant Agreement, the Dedicated Funding Grant may be 
expended by the Authority only for State of Good Repair Capital Projects ("State of Good Repair Capital 

Projects") in the Authority's then-current approved Capital Improvement Program ("CIP") and capital 
budget or for debt service payments on borrowings designed to address State of Good Repair Capital 
Projects.  See "CAPITAL IMPROVEMENT PROGRAM."  The Dedicated Funding Grant may not be used 
for purposes of Transit System expansion or for operating expenses.  If there are unexpended Dedicated 
Funding Grant funds in the capital budget at the end of any Fiscal Year, the unexpended funds are "rolled 
over" to the succeeding Fiscal Year for programming by the Board through the CFA process as part of the 
funding for State of Good Repair Capital Projects shown in the capital budget.  The unexpended funds shall 
not reduce funding requirements for the succeeding year's Dedicated Funding Grant to the capital budget, 
subject to the provisions of the District Dedicated Funding Grant Agreement. 
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The District Dedicated Funding Grant Agreement requires that, within 45 days after the end of each 
quarter, the Authority prepare and submit to the District a capital budget/CIP progress report with respect 
to each State of Good Repair Project funded by the District Dedicated Funding Grant Agreement and 
included in the capital budget.  In addition, under the District Dedicated Funding Grant Agreement, the 
Authority has certain annual reporting requirements relating to capital expenditures, and indirect and 
overhead costs. 

The term of the District Dedicated Grant Funding Agreement began on October 1, 2020 and 
terminates on September 30, 2026.  Under the District Dedicated Grant Funding Agreement, the District 
may, if legally permitted, exercise options to renew the District Dedicated Grant Funding Agreement no 
more than six (6) times, each for a six (6) year period (each a "Successive Term"), or any fraction of a 
Successive Term, which taken together with any additional fractions equaling a six (6) year period shall 
constitute one Successive Term.  In addition, the District may terminate the District Dedicated Grant 
Funding Agreement if the Authority expends or fails to expend funds in a manner or for a purpose not 
authorized by the District Dedicated Grant Funding Agreement.  Finally, the District must provide the 
Authority notice as soon as possible of any proposed change in law that would render the funding 
contemplated in the District Dedicated Grant Funding Agreement impossible. 

The District Dedicated Grant Funding Agreement explicitly states that all obligations of the 

District are subject to discretionary annual appropriation and allocation of funds by the Council and 

in no circumstance is the District responsible under the District Dedicated Grant Funding Agreement 

for the dedicated funding commitments or other obligations of the Commonwealth or Maryland.  

State of Maryland 

Transportation Trust Fund  

On April 25, 2018, Maryland adopted the Maryland Metro/Transit Funding Act ("Maryland 

Dedicated Revenue Statute") requiring the Governor to include in Maryland's budget an appropriation of 
$167 million from the revenues available for the Maryland capital program in the Maryland Transportation 
Trust Fund and for the Maryland Department of Transportation ("MDOT") to provide an annual grant of 
at least $167 million to the Washington Suburban Transit District ("WSTD") to be used to pay the capital 
costs of the Authority.7

[The remainder of this page is intentionally left blank.] 

7 Md. Transp. Code §10-205(g)(1). 
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TABLE 4 below shows the historical amount of revenues deposited in the MDOT Transportation 
Trust Fund for Fiscal Years 2011 through 2020. 

TABLE 4 

Historical Maryland Transportation Trust Fund Revenues ($000s) 

Fiscal 

  Year   

Corporation 

Income Tax Fuel Tax 

Titling 

  Tax   

Sales and 

Use Tax 

Motor Vehicle 

Licenses and 

 Registration  

Operating 

Revenues 

Investment 

   Income    

Other Fees 

and 

 Revenues    Total   

2011 107,379 500,801 470,001 221,842 229,748 390,547 1,004 270,367 2,191,689 

2012 143,370 567,431 547,198 19,770 256,350 402,056 2,750 259,226 2,198,151 

2013 68,503 651,196 639,011 23,425 298,071 407,187 758 305,608 2,393,759 

2014 146,113 723,249 693,422 27,983 305,525 409,952 2,154 310,128 2,618,526 

2015 148,949 827,830 744,597 28,424 310,385 414,290 2,090 340,622 2,817,187 

2016 167,957 923,216 805,348 28,416 312,771 436,571 3,819 358,097 3,036,195 

2017 131,160 981,555 829,305 29,142 316,742 441,420 627 375,500 3,105,451 

2018 135,321 987,506 813,673 29,257 317,433 459,912 2,322 348,286 3,093,710 

2019 170,452 1,043,835 857,453 31,823 326,555 453,306 2,928 354,242 3,240,595 

2020 191,739 1,050,605 846,764 31,686 328,496 394,338 1,918 308,574 3,154,120 
_____________ 
Source – Maryland Department of Transportation Comprehensive Annual Financial Report for the Fiscal Year Ending June 

30, 2020 ("Taxes Pledged to Bonds and Net Revenues as Defined for Purposes of the Bond Coverage Test Last Ten 
Fiscal Years," page 114).  The Comprehensive Annual Financial Report, which can be found at 
https://www.mdot.maryland.gov/tso/pages/Index.aspx?PageId=53, contains additional information and footnotes 
relating to the Transportation Trust Fund revenues.  This website is included for reference only, and the 

information contained therein is not incorporated by reference in this Official Statement.

Impact of COVID-19 Pandemic  

The Maryland Transportation Trust Fund ended fiscal year 2020 with a fund balance of $114 
million, which was $36 million lower than the target closing balance of $150 million.  Due to the COVID-
19 pandemic, tax and fee revenues assumed in the 2021 forecast for fiscal years 2021 through 2026 were 
approximately $900 million less than the estimate in the 2020 forecast for such fiscal years.  The shortfalls 
will be partially offset by federal COVID-19 relief funding for fiscal years 2020 and 2021.  The Authority 
has received its commitment of Dedicated Capital Funding Revenues from Maryland in full for Fiscal Year 
2021, but is uncertain of the extent to which, or the duration of time that, the COVID-19 pandemic, or 
resulting impacts based on responses to it, will impact Maryland's revenues available for the Maryland 
capital program in the future.  No notice has been provided to the Authority of any impact the projected 
revenue shortfalls will have to payment of the $167 million Dedicated Capital Funding Revenues.  
However, the Authority cannot predict what action Maryland may undertake as a result of its revenue 
shortfalls.  An appropriation of $167 million from the Maryland Transportation Trust Fund has been 
included in Maryland's budget for fiscal year 2022.  See "CERTAIN INVESTMENT CONSIDERATIONS 
– COVID-19 Pandemic."  Under Maryland law, after meeting its debt service requirements, MDOT may 
use the funds in the Maryland Transportation Trust Fund for any lawful purpose related to the exercise of 
its rights, powers, duties, and obligations.8  The Maryland Dedicated Revenue Statute provides that such 
grant to WSTD is in addition to existing appropriations for the benefit of the Authority.9

8 Md. Transp. Code §3-216(d). 
9 Md. Transp. Code §10-205(g)(3). 
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Maryland Dedicated Funding Grant Agreement  

The Authority and Maryland, acting by and through WSTD and MDOT, have entered into a 
WMATA Dedicated Capital Funding Grant Agreement, dated September 26, 2019 (the "Maryland 

Dedicated Funding Grant Agreement"), which provides for the disbursement of the Maryland Dedicated 
Capital Funding Revenues to WMATA.  The Maryland Dedicated Funding Grant Agreement provides 

that the commitment or agreement of Maryland required by the Maryland Dedicated Funding Grant 

Agreement shall be subject to the annual appropriation and allocation of funds and other limitations 

on expenditures or obligations under the law of Maryland or under other applicable law.  

The Maryland Dedicated Funding Grant Agreement provides that Maryland is required under 
Transportation Article §10-205(g) to provide, subject to annual appropriation, an annual grant of at least 
$167,000,000 to WSTD to be used only to pay capital costs of the Authority identified in its approved CIP.  
The Maryland Dedicated Funding Grant Agreement notes that the District and the Commonwealth also 
provide dedicated funding capital grants for capital costs and provides that if the Commonwealth or the 
District reduce the amount of dedicated funding appropriated for the Authority, the Governor may reduce 
Maryland's appropriation by a proportional amount.   

The term of the Maryland Dedicated Funding Grant Agreement began on September 26, 2019, and 
automatically renews each July 1 unless one party provides written notice requesting to amend or modify 
such agreement at least 90 days prior to July 1.  No such notice has been given for July 1, 2021.  Under 
certain circumstances involving noncompliance with the terms of the Maryland Dedicated Funding Grant 
Agreement and following a resolution process, either party may terminate the Dedicated Funding Grant 
Agreement.   

The Authority is required to prepare and submit, annually by June 1, for the most recent Fiscal Year 
and for the next to occur Fiscal Year, to MDOT and WSTD various financial and other reports.  The 
Authority is required to submit, annually by December 31 for the most recently audited Fiscal Year, to 
MDOT a reconciliation report that addresses expenditures made in excess of the one-year capital budget.  
The Maryland Dedicated Funding Grant Agreement also requires the Authority to provide Maryland with 
monthly reports regarding certain reprogramming of project budgets into or out of capital projects during 
the term of the Maryland Dedicated Funding Grant Agreement. 

Maryland does not guarantee the debt of the Authority or any obligation of the Authority.  

Any bonds issued by the Authority do not constitute a debt or a pledge of the faith and credit of 

Maryland, MDOT, or WSTD, and neither the faith and credit nor the taxing power of Maryland nor 

the revenues of MDOT are pledged to payment of bonds issued by the Authority.  

Commonwealth of Virginia 

WMATA Capital Fund 

On May 18, 2018, the Commonwealth adopted legislation ("Commonwealth Dedicated Revenue 

Statutes"), to establish the Washington Metropolitan Area Transit Authority Capital Fund (the "WMATA 

Capital Fund")10 and to provide for the deposit of certain revenues therein.  The WMATA Capital Fund is 
a special non-reverting fund for the benefit of the Northern Virginia Transportation District ("NVTD") 
established on the books of the Virginia State Comptroller (the "Comptroller").  All such revenues are 
required to be paid into the state treasury and credited to the WMATA Capital Fund, and interest on moneys 
in the WMATA Capital Fund is to remain in and be credited to the WMATA Capital Fund.  Any moneys 

10 Code of Va. §33.2-3401.A. 
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remaining in the WMATA Capital Fund, including interest thereon, at the end of each Fiscal Year shall not 
revert to the general fund but shall remain in the WMATA Capital Fund. 

Pursuant to the Commonwealth Dedicated Revenue Statutes, there have been established two 
separate, segregated accounts into which certain revenues dedicated to the WMATA Capital Fund are to be 
deposited into: (1) a Non-Restricted Account, which shall be available for use by the Authority for capital 
purposes, including for the payment of, or security for, debt service on bonds or other indebtedness of the 
Authority, including the Series 2021A Bonds, or for any other capital purposes of the Authority (the "Non-

Restricted Account"), and (2) a Restricted Account, which shall be available for use by the Authority only 
for capital purposes other than for the payment of, or security for, debt service on bonds or other 
indebtedness of the Authority (the "Restricted Account").11  For further discussion, see "CAPITAL
IMPROVEMENT PROGRAM – Sources of Funding Capital Improvement Program – WMATA Capital 

Fund Restricted Account." 

The Commonwealth Dedicated Revenue Statutes require that the Comptroller disburse funds to the 
Authority on a monthly basis if the Northern Virginia Transportation Commission ("NVTC") has certified 
to the Comptroller12 that it has received certain Authority financial documents.13  In each year that funds 
are deposited into the WMATA Capital Fund, NVTC is required to report to the Governor and the 
Commonwealth of Virginia General Assembly (the "General Assembly") on the performance and 
condition of the Authority and the Transit System on or before November of that year. 

[The remainder of this page is intentionally left blank.] 

11 Code of Va. §33.2-3401.B. 
12 Code of Va. §33.2-3401.A. 
13 Code of Va. §33.2-3402.  
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Northern Virginia Transportation 
District Fund Section 33.2-2400(7) 

The following chart shows the expected sources of revenues for deposit to the WMATA Capital 
Fund, distinguishing between the Non-Restricted Account and the Restricted Account (which is not 
available for debt service on the Series 2021A Bonds). 

Chart 1*

Sources of Commonwealth Dedicated Capital Funding Revenues 

WMATA Capital Fund(1)

(1) Shows approximate anticipated sources intended by the Commonwealth to generate the $154.5 million revenues used to fund 
the WMATA Capital Fund.  Assumptions provided by the Authority.  Only the portion of these revenues which are deposited 
to the Non-Restricted Account may be used by the Authority to pay debt service on the Series 2021A Bonds and other 
Obligations under the Master Resolution.  There is no certainty that these sources will generate the revenues as anticipated in 
each fiscal year.  In the event of a deficit, the Commonwealth may, but has no obligation under the Commonwealth Dedicated 
Funding Agreement to, contribute funds in addition to these revenue sources.  See "Impact of COVID-19 Pandemic" under 
this caption.

(2) Payments by the Counties of Arlington and Fairfax, and Cities of Alexandria, Falls Church and Fairfax (and Loudoun County 
after the opening of Silver Line) to the Commonwealth.  Assumed to be approximately $27.1 million.

(3) This fee is applied as an additional recordation tax of $0.10/100 (effective as of May 1, 2021) on realty located in the political 
subdivisions of the Commonwealth located in the Transit Zone.  Assumed to be approximately $29.9 million. 

(4) A 3% tax (effective as of May 1, 2021) on the amount of the charge for the occupancy of any room or space, suitable or 
intended for dwelling, lodging or sleeping purposes, located in NVTD is paid by the local treasurer to the Commonwealth.  
Assumed to be approximately $44.65 million.  However, in fiscal year 2021, such occupancy tax revenues were significantly 
less than anticipated as a result of the COVID-19 pandemic and are expected to be less in fiscal year 2022 as well.  See "Impact 
of COVID-19 Pandemic" under this caption. 

(5) A 1/12 portion of the 2019 increase over the 2018 collection of wholesale fuel taxes collected by the Commonwealth.  
Assumed to be approximately $22.2 million.

(6) The Revenues deposited into the Non-Restricted Account shall be available for use by the Authority for capital purposes, 
including for the payment of, or security for, debt service on bonds or other indebtedness of the Authority, or for any other 
WMATA capital purposes.   

(7) The part of the Transportation Trust Fund known as the Northern Virginia Transportation District Fund created for the purpose 
of holding annual collection of recordation taxes attributable to the Cities of Alexandria, Fairfax, Falls Church, Manassas, and 
Manassas Park and the Counties of Arlington, Fairfax, Loudoun, and Prince William is collected by the local clerk of court 
and paid to the state treasury.  

(8) Taxes imposed under Sections 58.1-801 through 58.1-809 (recording taxes) which are credited to the state treasury are 
transferred to the Cities of Alexandria, Fairfax, Falls Church for deposit into the Restricted Account.  Assumed to be 
approximately $20 million. 

(9) One-third of vehicle rental taxes collected by the Commonwealth.  Assumed to be approximately $10 million. 
(10) Revenues deposited into the Restricted Account shall be available for use by the Authority only for capital purposes other than 

for the payment of, or security for, debt service on bonds or other indebtedness of the Authority.  See "CAPITAL
IMPROVEMENT PROGRAM – Sources of Funding Capital Improvement Program – WMATA Capital Fund Restricted 

Account." 
* The actual amounts produced by such taxes and fees may be different than the assumed amounts described in this Chart 1. 

Washington Metropolitan Area Transit Authority Capital Fund
Code of Va. §33.2-3401.

Non-Restricted Account(6)
Restricted Account(10)

Recordation Taxes 
Section 58.1-816 (8) 

Local Transportation Support
Section 33.2-3404 (2) 

Motor Vehicle Rental Taxes 
Section 58.1-1741 (9) 

Regional WMATA Capital Fee
Section 58.1-802.3 (3) 

Wholesale Fuel Tax
Section 58.1-2299.2 (5) 

Transit District Transient Occupancy Tax
Section 58.1-1743 (4) 

Recordation Taxes 
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WMATA Capital Fund – Non-Restricted Account 

The Commonwealth Dedicated Revenue Statutes provide that the Non-Restricted Account of the 
WMATA Capital Fund is to be funded with transfers by local governments of revenues from the Northern 
Virginia Transportation Authority ("NVTA") or otherwise, a Regional WMATA Capital Fee, an additional 
transient occupancy tax and a portion of wholesale fuel taxes.  There has previously been created in the 
state treasury on the books of the Comptroller a special non-reverting fund for the benefit of Planning 
District 8, which consists of the NVTA.  Such fund is known as the Northern Virginia Transportation 
Authority Fund (the "NVTA Fund")14 and is funded with certain additional sales and use tax revenues that 
are levied in Planning District 8 and dedicated to the NVTA Fund and any other funds that may be 
appropriated by the General Assembly.15  Interest earned on moneys in the NVTA Fund remains in and is 
credited to the NVTA Fund, and any moneys remaining in the NVTA Fund, including interest thereon, at 
the end of each Fiscal Year do not revert to the general fund but remain in the NVTA Fund. 

Local Transportation Support.  Under the Commonwealth Dedicated Revenue Statutes, each 
county and city that is located in the NVTD and has financial obligations to the Authority is required to 
make annual payments to the Non-Restricted Account of the WMATA Capital Fund in an amount 
determined by multiplying $27.12 million by a fraction, the numerator of which is such local government's 
share of capital funding for the Authority and the denominator of which is the total share of capital funding 
for the Authority for all local governments in the Commonwealth.16  Each locality is required to pay such 
amount from revenues received from the NVTA or some other source.17

Regional WMATA Capital Fee.  The Commonwealth imposes a fee, delineated as the "regional 
WMATA capital fee," on each instrument by which real property in any county or city that is a member of 
the NVTA is conveyed at a rate, effective May 1, 2021, of $0.10 for each $100.18  Such fees are collected 
by the clerk of court and pursuant to the Commonwealth Dedicated Revenue Statutes are transferred to the 
Commonwealth treasury as soon as practicable to be deposited into the Non-Restricted Account of the 
WMATA Capital Fund.   

Transportation District Transient Occupancy Tax.  The Commonwealth imposes an additional 
transient occupancy tax at the rate of 3% (effective as of May 1, 2021) of the amount of the charge for the 
occupancy of any room or space occupied in any county or city located in the NVTD.19 See "Impact of 
COVID-19 Pandemic" under this caption for a discussion of the reduced revenues generated by this tax in 
fiscal year 2021 as a result of the COVID-19 pandemic.

Pursuant to the Commonwealth Dedicated Revenue Statutes, the revenue generated and collected 
from the tax is deposited by the local treasurer into the state treasury and transferred to the Non-Restricted 
Account of the WMATA Capital Fund.  All county and city treasurers and clerks of courts receiving state 
moneys are required to deposit promptly all state moneys and, in the manner directed by the State Treasurer, 
shall transfer state moneys into an account of the state treasury twice each week. 

Wholesale Fuel Tax.  The Commonwealth imposes a tax upon every distributor who engages in the 
business of selling fuels at wholesale to retail dealers for retail sale in any county or city in the NVTD.20

14 Code of Va. §33.2-2509. 
15 Code of Va. §33.2-2509. 
16 Code of Va. §33.2-3404.A. 
17 Code of Va. §33.2-3404.C. 
18 Code of Va. §58.1-802.3. 
19 Code of Va. §58.1-1743. 
20 Code of Va. §58.1-2295.A.1.  
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Such tax is imposed on each gallon of fuel, other than diesel fuel, sold by a distributor to a retail dealer for 
retail sale at a rate of 2.1% percent of the statewide average distributor price of a gallon of unleaded regular 
gasoline.21  For alternative fuels other than liquid alternative fuels, the Commissioner shall determine an 
equivalent tax rate based on gasoline gallon equivalency.  Such tax is imposed on each gallon of diesel fuel 
sold by a distributor to a retail dealer for retail sale at a rate of 2.1% of the statewide average distributor 
price of a gallon of diesel fuel.22

Such wholesale fuel tax revenues imposed and collected in the NVTD after subtraction of the direct 
costs of administration and an amount equal to NVTD's share of funding for the commuter rail service 
jointly operated by the two transportation districts within the metropolitan area in an amount equal to one-
twelfth (1/12th) of the increase in taxes, interest, and civil penalties paid to the Commissioner in fiscal year 
2019 compared to fiscal year 2018, shall be deposited in the Non-Restricted Account of the WMATA 
Capital Fund.23

WMATA Capital Fund – Restricted Account 

The Commonwealth Dedicated Revenue Statutes provide that the Restricted Account of the 
WMATA Capital Fund be funded with certain recordation taxes and vehicle rental taxes collected by the 
Commonwealth.  Revenues deposited into the Restricted Account shall be available for use by WMATA 
only for capital purposes and not to pay debt service on the Series 2021A Bonds or any other bonds or 
indebtedness of WMATA.  See "CAPITAL IMPROVEMENT PROGRAM – Sources of Funding Capital 
Improvement Program – WMATA Capital Fund Restricted Account."  See also "Impact of COVID-19 
Pandemic" under this caption. 

Impact of COVID-19 Pandemic 

The revenues accruing to the Non-Restricted Account of the WMATA Capital Fund in fiscal year 
2021 from the sources described on Chart 1 were approximately $17.6 million less than had been calculated 
to be generated in such fiscal year.  The principal source of the shortfall was in the transient occupancy tax 
revenues resulting from a decline in hotel usage during the COVID-19 pandemic.  Although the 
Commonwealth has allocated bond proceeds in such amount to cover the deficit, such bond proceeds must 
be deposited to the Restricted Account and not to the Non-Restricted Account.  Accordingly, while the full 
Contribution from the Commonwealth will have been funded for fiscal year 2021, only the amounts in the 
Non-Restricted Account can be used by the Authority for debt service (which are $17.6 million less than 
assumed for deposit to the Non-Restricted Account).  Furthermore, in response to an anticipated shortfall 
of approximately $22.4 million in the fees and revenues to be deposited to the Non-Restricted Account for 
fiscal year 2022, the Commonwealth has amended its 2022 budget to appropriate $22.4 million to the 
Commonwealth Transportation Board for deposit to the Non-Restricted Account of the WMATA Capital 
Fund as needed to fund the payments for fiscal year 2022.  See "CERTAIN INVESTMENT 
CONSIDERATIONS – COVID-19 Pandemic."   

The Authority cannot predict the extent or the manner in which the COVID-19 pandemic will 
impact these fees and revenues in the future.  Upon any future shortfall, the Commonwealth may (but is not 
obligated to) direct amounts for deposit to the WMATA Capital Fund in order to satisfy the overall 
Commonwealth obligation of $154.5 million and avoid potential reciprocal withholdings by Maryland and 
the District.  However, as described in "WMATA Capital Fund – Restricted Account" under this caption, 
to the extent any such amounts are deposited to the Restricted Account (rather than the Non-Restricted 

21 Code of Va. §58.1-2295.B.1. 
22 Code of Va. §58.1-2295.B.2. 
23 Code of Va. §58.1-2299.20.A. 
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Account), such amounts will not be available to pay debt service on the Series 2021A Bonds.  See 
TABLE 2. 

Commonwealth Dedicated Funding Grant Agreement  

The Authority and the Commonwealth acting by and through the Virginia Department of Rail and 
Public Transportation ("DRPT") have entered into a Commonwealth Dedicated Funding Grant Agreement, 
dated May 1, 2019 (the "Commonwealth Dedicated Funding Grant Agreement," together with the 
District Dedicated Funding Grant Agreement and the Maryland Dedicated Funding Grant Agreement, the 
"Dedicated Funding Grant Agreements"), which such Commonwealth Dedicated Funding Grant 
Agreement provides for the disbursement of the Commonwealth Dedicated Capital Funding Revenues from 
the WMATA Capital Fund to the Authority.  The Commonwealth Dedicated Funding Grant Agreement 

provides that any commitment or agreement of the Commonwealth required by the Commonwealth 

Dedicated Funding Grant Agreement is subject to the annual appropriation and allocation of funds 

and other limitations on expenditures or obligations under the law of the Commonwealth or under 

other applicable law.

Under the terms of the Commonwealth Dedicated Funding Grant Agreement, subject to allocation 
and appropriation, and the other requirements contained in the Virginia Code, the Commonwealth is 
required to provide the Authority annually with written notice that funds have been, are intended to be, or 
will not be appropriated to cover the estimated annual amount of funding to be disbursed to the Authority 
by the Commonwealth in accordance with the Commonwealth Dedicated Revenue Statutes (the 
"Contribution") for the upcoming Fiscal Year and committing to disburse such Contribution to the 
Authority per the terms of the Commonwealth Dedicated Funding Grant Agreement.   

Subject to allocation and appropriation, and the other requirements contained in the Virginia Code, 
the Commonwealth Dedicated Funding Grant Agreement requires that the Commonwealth disburse one-
twelfth (1/12th) of the Contribution to the Authority on a monthly basis, except for the first disbursement.  
The Commonwealth is required to make the monthly disbursements from the WMATA Capital Fund no 
later than the 25th day of the following month into the Restricted Account and the Non-Restricted Account, 
as applicable.  If the balance in the WMATA Capital Fund is not sufficient to cover the monthly 
disbursement amount, the Commonwealth is required to disburse to the Authority the entire balance in the 
WMATA Capital Fund as of the end of the prior month.  The Commonwealth Dedicated Funding Grant 
Agreement requires that the Commonwealth continue to disburse the entire balance in the WMATA Capital 
Fund each month until such time as the monthly disbursement has returned to the scheduled 1/12th monthly 
payment in full, and all prior monthly disbursements have been made whole. 

Notwithstanding any other provision of the Commonwealth Dedicated Funding Grant Agreement, 
if at any time the Commonwealth determines that the funds collected in the WMATA Capital Fund will not 
be sufficient to pay in full the Contribution, the following shall occur: (a) the Commonwealth shall notify 
the Authority in writing that the available funds are expected to be insufficient to satisfy the current 
Contribution amount; (b) the written notification shall include a new Contribution amount; and (c) the 
remaining monthly payments for that year combined with the payments made prior to notification of the 
new Contribution amount shall not exceed the new Contribution amount.  If such notification occurs, the 
Authority and the Commonwealth, acting through DRPT, agree to meet with representatives from the State 
and the District to determine an appropriate course of action with respect to the Authority's annual CIP 
budget commitments.  The Commonwealth Dedicated Funding Grant Agreement provides that under 

no circumstance will the Commonwealth be obligated under the Commonwealth Dedicated Funding 

Grant Agreement to pay more than what is contained in the WMATA Capital Fund.  The 

Commonwealth does not guarantee the debt of the Authority or any obligation of the Authority. 
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Under the Commonwealth Dedicated Funding Grant Agreement, the percentage of funding 
provided by the Commonwealth for its share of the Authority's CIP funding pursuant to the Commonwealth 
Dedicated Funding Grant Agreement is 30.9%.  On an annual basis, this percentage shall be applied to no 
more than $500 million of the annual Authority CIP each year to calculate the Contribution for that Fiscal 
Year.  For Fiscal Year 2021, the Contribution was $154.5 million.  However, there is no certainty what the 
Contribution amount will be in future years.  See "Impact of COVID-19 Pandemic" under this caption. 

The term of the Commonwealth Dedicated Funding Grant Agreement began on the May 1, 2019, 
and automatically renews each July 1 unless one party provides written notice requesting to amend or 
modify the agreement at least 90 Days prior to July 1.  In the event either party determines that the other 
party is not satisfactorily complying with the terms of the Commonwealth Dedicated Funding Grant 
Agreement and after a resolution period, either party may terminate the Commonwealth Dedicated Funding 
Grant Agreement in whole or in part.  In the event that the Commonwealth Dedicated Funding Grant 
Agreement is terminated pursuant to its terms, any amounts remaining on hand at the Authority at the 
termination of the Commonwealth Dedicated Funding Grant Agreement, except any amounts incurred but 
not drawn, shall be credited or refunded to the Commonwealth, as directed by the Commonwealth. 

Under the terms of the Commonwealth Dedicated Funding Grant Agreement, the Authority is 
required to apply the Commonwealth's Contribution to items identified in the approved CIP.  The Authority 
shall not use any proceeds disbursed from the Restricted Account for the payment of, or security for, debt 
service on bonds or other indebtedness of the Authority, but the Authority may use proceeds disbursed from 
the Non-Restricted Account for the payment of, or as a pledge of security for, debt service on bonds or 
other indebtedness of the Authority.  The Authority is required to provide information, reports, and other 
data to NVTC, DRPT and the Commonwealth. 

[The remainder of this page is intentionally left blank.] 
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Historical Dedicated Capital Funding Revenues  

Commencing in May 2019, the Authority has received Dedicated Capital Funding Revenues from 
the Commonwealth, Maryland and the District as shown on TABLE 5 below. 

TABLE 5 

Historical Dedicated Capital Funding Revenues 

  Date    

Virginia 

Non-Restricted Funds(1)(2)

Maryland 

   Funds(2)

District of Columbia 

          Funds(3)(4)          

May-2019 $67,275,131 $               -- $              -- 
Jun-2019 16,831,402 -- -- 
Jul-2019 9,221,047 -- -- 

Aug-2019 11,037,520 -- -- 
Sep-2019 11,855,154 -- -- 
Oct-2019 11,764,139 83,500,000 -- 
Nov-2019 11,726,196 -- -- 
Dec-2019 11,980,293 -- -- 
Jan-2020 11,919,251 41,750,000 -- 
Feb-2020 12,014,502 -- -- 
Mar-2020 11,527,429 -- 89,250,000 (5)

Apr-2020 5,964,510 41,750,000 89,250,000 
May-2020 -- -- -- 
Jun-2020 10,995,970 -- -- 
Jul-2020 12,098,491 41,750,000 -- 

Aug-2020 12,875,000 -- -- 
Sep-2020 7,281,252 -- -- 
Oct-2020 12,122,045 41,750,000 89,250,000 
Nov-2020 7,061,505 -- -- 
Dec-2020 12,166,291 -- -- 
Jan-2021 11,470,677 41,750,000 -- 
Feb-2021 7,185,188 -- -- 
Mar-2021 7,141,304 -- -- 
Apr-2021 11,729,417 41,750,000 89,250,000 

____________ 
(1) Revenues deposited into the Restricted Account of the WMATA Capital Fund are not shown in this Table as 

they are available for use by WMATA only for capital purposes and not for the payment of, or security for, 
debt service on bonds or other indebtedness of WMATA. See "CAPITAL IMPROVEMENT PROGRAM – 
Sources of Funding Capital Improvement Program – WMATA Capital Fund Restricted Account."  See also

"Commonwealth of Virginia – Impact of COVID-19 Pandemic" under this caption.  
(2) Fiscal year ended June 30.
(3) Two payments were made in the District's fiscal year 2019 in lieu of other District obligations while the District 

of Columbia Dedicated Funding Grant Agreement was negotiated.  Such payments were not Dedicated Capital 
Funding Revenues. 

(4) Fiscal year ended September 30. 
(5) See "District of Columbia – District Dedicated Funding Grant Agreement" under this caption for a discussion 

of the timing of District payments in the District's fiscal year 2020. 
Source – Provided by the Authority. 
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SECURITY FOR PAYMENT OF THE SERIES 2021A BONDS 

Limited Obligations 

The Series 2021A Bonds constitute "Obligations" under the Master Resolution and are special, 
limited obligations of the Authority payable solely from the Trust Estate.  The Series 2021A Bonds do not 
constitute a debt or legal obligation of and do not create a lien upon any other revenues of the Authority, or 
on the revenues of the Participating Jurisdictions, the States or the United States of America.  The full faith 
and credit of the United States of America, the States and the Participating Jurisdictions are not pledged to 
the payment of the Series 2021A Bonds, and none of the foregoing are liable thereon.  The full faith and 
credit of the Authority is not pledged to payment of the Series 2021A Bonds.  The Authority has no taxing 
power. 

Pledge of the Trust Estate 

The Trust Estate consists of, subject to the terms and provisions of the Master Resolution: 

(a) all Dedicated Capital Funding Revenues; 

(b) the proceeds of the sale of the Obligations; 

(c) all Funds, Accounts and Subaccounts established by the Master Resolution (other 
than the Clearing Account, except to the extent otherwise provided in the Master Resolution, and 
any rebate funds established pursuant to a tax certificate or agreement executed by the Authority in 
connection with a Series of Obligations and any funds, and any accounts and subaccounts therein, 
established pursuant to a Supplemental Resolution in connection with Variable Interest Rate 
Obligations, Put Obligations, Parity Debt, Subordinated Indebtedness or Subordinated Contract 
Obligations; provided however, that such funds, accounts and subaccounts are specifically excepted 
from the Trust Estate by the Supplemental Resolution authorizing such Variable Interest Rate 
Obligations, Put Obligations, Parity Debt, Subordinated Indebtedness or Subordinated Contract 
Obligations), including the investments, if any, thereof; and 

(d) all funds, moneys and securities and any and all other rights and interests in 
property, whether tangible or intangible, from time to time hereafter by delivery or by writing of 
any kind conveyed, mortgaged, pledged, assigned or transferred as and for additional security 
hereunder for the Obligations by the Authority, or by anyone on its behalf, or with its written 
consent, to the Trustee, which is hereby authorized to receive any and all such property at any and 
all times, and to hold and apply the same subject to the terms thereof. 

Dedicated Capital Funding Revenues do not include (a) those funds in the Commonwealth's 
Restricted Account, which are ineligible for use as security for debt, (b) any funds in excess of the respective 
amounts set forth in the Dedicated Revenue Statutes as of April 23, 2020, as a result of any amendment to 

any of the Dedicated Revenue Statutes unless the Authority amends the Master Resolution in accordance 

with its terms to pledge such increased funds as part of the Trust Estate under the Master Resolution, or 

(c) any other revenues, taxes, charges, assessments or other moneys paid to the Authority. 

The Master Resolution pledges the Trust Estate as security for the payment of the Series 2021A 
Bonds.  The Series 2021A Bonds will be issued on a parity with all other bonds and other Obligations and 
Parity Debt as provided in the Master Resolution.  The pledge created by the Resolution, insofar as it relates 
to any portion of the Trust Estate pledged to the payment of the Pre-2018 Bonds, is subordinate in all 
respects to the pledge created by the 2003 Bond Resolution to pay the Pre-2018 Bonds. 
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Under the 2003 Bond Resolution, the Dedicated Capital Funding Revenues are pledged to the 
payment of the Pre-2018 Bonds as a subcomponent of the Authority's Gross Revenues.  The 2003 Bond 
Resolution was subsequently amended to exclude Dedicated Capital Funding Revenues from Gross 
Revenues, and the Authority's Board has committed to abstain from issuing further debt secured by Gross 
Revenues inclusive of Dedicated Capital Funding Revenues under the 2003 Bond Resolution.   

The pledge of the Dedicated Capital Funding Revenues created by the Master Resolution is 
subordinate in all respects to that pledge created by the 2003 Bond Resolution to payment of the Pre-2018 
Bonds.  So long as any Pre-2018 Bonds are outstanding, no Series 2021A Bonds nor the Trustee shall have 
any right to any payment from Dedicated Capital Funding Revenues unless and until the Dedicated Capital 
Funding Revenues shall (a) first be deposited as provided in the 2003 Bond Resolution, and (b) applied as 
provided in said 2003 Bond Resolution to the payment of the Pre-2018 Bonds.  Upon application of the 
Dedicated Capital Funding Revenues first to meet the funding requirements of the Pre-2018 Bonds if 
required under the 2003 Bond Resolution, then the balance of all Dedicated Capital Funding Revenues are 
to be transferred to the Trustee and deposited into the Revenue Fund established under the Resolution as 
soon as practicable thereafter.  See "Flow of Funds" under this caption. 

Flow of Funds 

The Dedicated Capital Funding Revenues are the principal source of the Trust Estate.  Each of the 
States has been directed by the Authority to pay their respective Dedicated Capital Funding Revenues 
directly to the Clearing Account Agent for deposit into a Clearing Account established in the name of the 
Authority and held uninvested and administered by the Clearing Account Agent.  Except to the extent 
otherwise provided in the Master Resolution, the Clearing Account is not part of the Trust Estate established 
by the Master Resolution.  So long as the Pre-2018 Bonds are outstanding, the Clearing Account Agent 
shall be unconditionally obligated to pay over to the Trustee for the Pre-2018 Bonds (the "2003 Trustee") 
all Dedicated Capital Funding Revenues as soon as practicable following the receipt thereof, but in no event 
later than the morning of the Business Day immediately succeeding each date of receipt of Dedicated 
Capital Funding Revenues by the Clearing Account Agent.  In accordance with the 2003 Bond Resolution, 
all Dedicated Capital Funding Revenues, as soon as practicable after the receipt thereof, are to be deposited 
by the 2003 Trustee in an account held and administrated by the 2003 Trustee (the "2003 Dedicated Capital 

Funding Revenues Account") established in the revenue fund (the "2003 Revenue Fund") established 
under the 2003 Bond Resolution.   

Subject to the proviso below, the Authority is required by the 2003 Bond Resolution to direct the 
2003 Trustee, on the Business Day next succeeding each deposit of Dedicated Capital Funding Revenues 
into the 2003 Dedicated Capital Funding Revenues Account, to transfer all Dedicated Capital Funding 
Revenues on deposit in the 2003 Dedicated Capital Funding Revenues Account to the Trustee, and such 
amounts so transferred shall be free and clear of the pledge created by the 2003 Bond Resolution; provided, 
whenever the amount paid out of the gross proceeds account (the "2003 Gross Proceeds Account") 
established in the 2003 Revenue Fund with respect to the Pre-2018 Bonds is less than the amount which 
should have been transferred (i.e., accrued debt service on the Pre-2018 Bonds on a quarterly basis), then 
an amount equal to such deficiency shall be held in the 2003 Dedicated Capital Funding Revenues Account 
and applied in a timely manner to the payment when due of the Pre-2018 Bonds.  Should such deficiency 
be made up from other sources, or such Pre-2018 Bonds be otherwise paid, then the amount so held may 
be applied as aforesaid. 
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When the Pre-2018 Bonds are no longer outstanding, the Clearing Account Agent will transfer the 
Dedicated Capital Funding Revenues from the Clearing Account to the Revenue Fund as soon as practicable 
after the receipt thereof.  Prior to the retirement of the Pre-2018 Bonds in accordance with their terms, the 
Pre-2018 Bonds shall have a first right of payment from the Clearing Account and the investment income 
thereon, if any, in accordance with terms of the 2003 Bond Resolution.  So long as the Pre-2018 Bonds are 
outstanding in accordance with their terms, none of the Series 2021A Bonds nor the Trustee shall have any 
lien on or right to payment from the Clearing Account or any funds contained in the Clearing Account or 
any investment income thereon, if any; on and after the date the Pre-2018 Bonds are no longer outstanding 
in accordance with their terms, the Clearing Account shall automatically and without further act become 
subject to the lien of the Resolution. 

The Trustee shall deposit all Dedicated Capital Funding Revenues as soon as practicable after 
receipt thereof, whether from the 2003 Trustee or from the Clearing Account Agent, into the Revenue Fund 
established under the Resolution.  The Trustee shall transfer promptly all amounts deposited to the Revenue 
Fund into the following Funds and Accounts, in the amounts and in the order of priority, as follows:  

(a) payment to the Debt Service Fund, the amount, if any, required so that the balance in said 
Fund shall equal the Accrued Debt Service; provided that, for the purposes of computing the amount to be 
deposited in said Fund, there shall be excluded the amount, if any, set aside in any account within the Debt 
Service Fund or the Proceeds Fund from the proceeds of Obligations or Parity Debt for the payment of 
interest on Obligations or Parity Debt on the next Debt Service Payment Date; 

(b) transfer to another Person in accordance with any Supplemental Resolution or other 
authorizing document creating Subordinated Indebtedness or Subordinated Contract Obligations for 
payment of, or accrual for payment of, principal of and interest on any Subordinated Indebtedness or for 
payment of amounts due under any Subordinated Contract Obligation; 

(c) transfer to the Authority for deposit in the Proceeds Fund as directed in writing by an 
Authorized Officer of the Authority; and 

(d) transfer to such accounts held by the Authority as an Authorized Officer shall specify in 
writing to the Trustee. 

The Trustee shall pay out of the Debt Service Fund to the respective Paying Agents (i) on or before 
each interest payment date for any of the Obligations and any related Parity Debt, the amount required for 
the interest payable on such date; (ii) on or before each Principal Installment due date, the amount required 
for the Principal Installment (including the portion thereof payable in respect of a Parity Reimbursement 
Obligation) payable on such due date, and (iii) on or before any redemption date for the Obligations or 
Parity Debt which occurs on any interest payment date, the amount required for the payment of interest on 
the Obligations or Parity Debt then to be redeemed.  Such amounts shall be applied by the Paying Agents 
to such payments on and after the due dates thereof. 

The following chart summarizes the sources of Dedicated Capital Funding Revenues and the flow 
of funds once such Dedicated Capital Funding Revenues are transferred to the Clearing Account Agent.  
Such deposit occurs as soon as practicable after the receipt thereof as required by the Resolution. 
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Obligations of the States 

The Authority has covenanted in the Master Resolution to use reasonable efforts to cause the States 
to make payments of their respective Dedicated Capital Funding Revenues in order to provide the amounts 
required to make the deposits required under the Resolution.  To that end, the Authority has covenanted to 
take all appropriate governmental action including, without limitation, action to obtain assistance and 
support for its efforts from the States.   

Pursuant to the Dedicated Revenue Statutes and the Dedicated Funding Grant Agreements, the 
States are obligated, subject to the limitations described herein (see "CERTAIN INVESTMENT 
CONSIDERATIONS"), to include in their respective budgets and to appropriate or otherwise provide their 
share of Dedicated Capital Funding Revenues.  None of the States have been asked to provide, and none 
have provided, either a certificate or an opinion of counsel regarding whether their respective contractual 
obligations pursuant to the Dedicated Funding Grant Agreements to pay their respective share of the 
Dedicated Capital Funding Revenues violate any court order or decree, constitute a breach of or default 
under any contractual obligation, contravene or constitute a violation of any federal or state constitutional 
or statutory provision, or are the subject of any ongoing litigation.   

All Dedicated Capital Funding Revenues are currently being received by the Authority consistent 
with the requirements of each of the Dedicated Revenue Statutes and related funding agreements.  See

"SOURCES OF PAYMENT OF THE SERIES 2021A BONDS – Historical Dedicated Capital Funding 
Revenues." 

Remedies of the Authority 

The obligations of the States are unsecured, contingent obligations under the Compact, the 
Dedicated Funding Grant Agreements and related agreements and statutes.  If a State were to fail to timely 
make a required Dedicated Capital Funding Revenue payment, in addition to an enforcement action, if any, 
available pursuant to the Compact and Dedicated Revenue Statutes, or the Dedicated Funding Grant 
Agreements, the Authority could decide to issue stop work orders or to exercise termination for convenience 
provisions of capital projects construction agreements for capital projects located inside the boundaries of 
the nonpaying State.  See "CAPITAL IMPROVEMENT PROGRAM – Sources of Funding Capital 
Improvement Program – Current and Ongoing Funding."  

Pursuant to the terms of the Master Resolution, the Authority has covenanted, insofar as practicable 
and consistent with the conditions precedent of the Dedicated Revenue Statutes and all remedies at law, to 
take all actions reasonably necessary to ensure the continued receipt of Dedicated Capital Funding 
Revenues that will be used to pay the principal of and interest on Obligations issued in anticipation of such 
receipt. 

Outstanding Obligations 

As of the date of this Official Statement, the only Obligations issued under the Master Resolution 
are the Series 2020A Bonds, currently outstanding in the aggregate principal amount of $545,000,000. 

Parity Liens and Additional Indebtedness 

Pursuant to the terms of the Master Resolution, the Authority is prohibited from creating a pledge 
of or lien on the Trust Estate that is superior to the pledge that secures the Series 2021A Bonds with the 
exception of the claim on the Dedicated Capital Funding Revenues that exists under the 2003 Bond 
Resolution for the Pre-2018 Bonds.  However, the Authority may create a pledge of or lien on the Trust 
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Estate that is on parity with the pledge that secures the Series 2021A Bonds, and in that connection, incur 
additional indebtedness, provided that certain conditions set forth in the Resolution are satisfied.   

Capital Cost Obligations 

One or more Series of Obligations may be issued to pay, or to provide for the payment of, all or 
part of Capital Costs.  Such Obligations are to be issued upon receipt by the Trustee. among other items, of 
a certificate of an Authorized Officer certifying, based on the Authority's records, that Dedicated Capital 
Funding Revenues for any twelve (12) consecutive months out of the last eighteen (18) months immediately 
preceding the incurrence or issuance of such Obligations, shall at least equal 400% of the sum of: (a) the 
Maximum Annual Aggregate Debt Service (with respect to all Obligations and Parity Debt, including the 
Obligations being incurred or issued) for the period commencing with the Fiscal Year next following the 
incurrence or issuance of such Obligations and ending with the Fiscal Year which includes the latest 
maturity or payment date of any Outstanding Obligations plus (b) maximum annual aggregate debt service 
on any outstanding Pre-2018 Bonds issued under the 2003 Bond Resolution for the period commencing 
with the Fiscal Year next following the incurrence or issuance of such Obligations and ending with the 
Fiscal Year which includes the latest maturity or payment date of any outstanding Pre-2018 Bonds; 
provided, however, that for the purpose of the foregoing clause (b), there shall be excluded from the 
calculation any debt service on the Pre-2018 Bonds to the extent that Gross Revenues as defined and 
described in the 2003 Bond Resolution were sufficient to pay debt service on Pre-2018 Bonds during such 
12-month period.  For a description of the Capital Improvement Program of the Authority, which may result 
in the issuance of additional Obligations, and certain outstanding debt of the Authority, see "CAPITAL
IMPROVEMENT PROGRAM" and "OTHER OUTSTANDING DEBT." 

Refunding Obligations 

One or more Series of Refunding Obligations may be issued to refund (including by redemption, 
payment at maturity or in connection with exchanges or tenders) all or any portion of any Outstanding 
Obligations or Parity Debt.  Such Obligations are to be issued upon receipt by the Trustee, among other 
items, of a certificate of an Authorized Officer stating either (i) after giving effect thereto, the Debt Service 
with respect to such Obligations is less in each Fiscal Year than the Debt Service with respect to the 
Obligations or Parity Debt, as applicable, being refunded for the period commencing with the Fiscal Year 
next following the incurrence or issuance of such Obligations and ending with the Fiscal Year which 
includes the latest maturity or payment date of the Obligations or Parity Debt being refunded; or (ii) the 
Dedicated Capital Funding Revenues test summarized in the preceding paragraph. 
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OTHER OUTSTANDING DEBT 

General 

As summarized in TABLE 6 below, the Authority had $896.8 million of obligations (other than the 
Obligations under the Master Resolution) outstanding as of the date of this Official Statement, all of which 
are primarily secured by a lien on Gross Revenues, under the Authority's 2003 Bond Resolution, except 
that the Pre-2018 Bonds (Series 2017A and 2017B) are also secured with a contingent prior claim on the 
Dedicated Capital Funding Revenues.  The Pre-2018 Bonds, Series 2018 Bonds and Lines of Credit shown 
in TABLE 6 are together referred to as the "Gross Revenue Obligations."

As required by the Capital Funding Agreement, the Participating Jurisdictions agreed to pay 

debt service for the life of the Pre-2018 Bonds on a quarterly basis in advance of the debt service due 

date.  The Pre-2018 Bonds were issued by the Authority to fund Capital Contributions of certain 

Participating Jurisdictions that opted into the issuance of debt secured by Gross Revenues of the 

Authority in lieu of making cash Capital Contributions to the Authority for that Fiscal Year.   

Security for Outstanding Gross Revenue Obligations 

The Pre-2018 Bonds are secured by a pledge of Gross Revenues under the 2003 Bond Resolution 
as supplemented by the 2017A Refunding Supplemental Bond Resolution adopted by the Authority on 
June 22, 2017 in which the Pre-2018 Bond's Trust Estate therein includes Dedicated Capital Funding 
Revenues as a subcomponent of the Authority's Gross Revenues.  The 2003 Bond Resolution was 
subsequently amended by the 2018 Supplemental Bond Resolution adopted on November 15, 2018 to 
exclude Dedicated Capital Funding Revenues from Gross Revenues, and the Authority's Board has 
committed to abstain from issuing further debt secured by Gross Revenues inclusive of Dedicated Capital 
Funding Revenues under the 2003 Bond Resolution.  The Series 2020 Bonds are, and the Series 2021A 
Bonds when issued will be, subordinate to the Pre-2018 Bonds, as described in "SECURITY FOR
PAYMENT OF THE SERIES 2021A BONDS – Pledge of the Trust Estate."   

The Series 2018 Bonds and the Lines of Credit are currently outstanding and are secured by a 
pledge of Gross Revenues under the Authority's 2003 Bond Resolution as amended and supplemented by 
the 2018 Supplemental Bond Resolution (the "2018 Resolution") which excludes Dedicated Capital 
Funding Revenues from the Gross Revenues pledged to the Series 2018 Bonds' Trust Estate therein.   

TABLE 6  

Outstanding Gross Revenue Obligations as of the Date of Official Statement

Amount Outstanding Final Maturity Date Security 

Series 2017A Bonds $188,205,000 July 1, 2034 Gross Revenues and Dedicated Capital 
Funding Revenues 

Series 2017B Bonds 473,995,000 July 1, 2042 Gross Revenues and Dedicated Capital 
Funding Revenues 

Series 2018 Bonds 234,620,000 July 1, 2043 Gross Revenues 

Lines of Credit         -0-       May 26, 2021(1) Gross Revenues and Capital Contributions 

Total $896,820,000 
________________ 
(1) The Authority expects to renew Lines of Credit with available capacity of $350 million prior to their expiration on May 26, 2021. 
Source – Provided by the Authority. 
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Source of Funds for Gross Revenue Obligations 

As described above, the Pre-2018 Bonds are secured by the pledge of Gross Revenues under the 
2003 Bond Resolution, inclusive of the Dedicated Capital Funding Revenues.  Under the 2003 Bond 
Resolution, the Series 2018 Bonds are secured by a pledge of the Gross Revenues, excluding the Dedicated 
Capital Funding Revenues under the 2018 Resolution.   

Gross Revenues consist of (i) Revenues (as described below) exclusive of Lease Related Revenues 
(as defined in the 2003 Bond Resolution), and Parking Revenues (as defined in the 2003 Bond Resolution), 
(ii) the Stable and Reliable Funding Sources (as defined below), and (iii) all other revenues, receipts, grants, 
contributions, subsidies and funds received by the Authority in respect of the Transit System which can be 
lawfully pledged under the Resolution, provided that the Capital Contributions and the Federal Operating 
Subsidies are excluded from Gross Revenues.  Although "Federal Operating Subsidies" are referred to in 
the definition of Gross Revenues, the federal government no longer provides operating subsidies to the 
Authority.  Capital Contributions are amounts to be applied by the Authority to pay Capital Costs of the 
Transit System on a pay-as-you-go basis and not to service debt issued by the Authority to finance such 
Capital Costs.  See "THE AUTHORITY – Sources of Funding of Capital Improvement Program."  The 
Authority is uncertain of the extent to which, or the duration of time that, the COVID-19 pandemic will 
impact Gross Revenues in the future.  See "THE AUTHORITY – Response to the COVID-19 Pandemic." 

Revenues consist of (i) all fares, rates, fees, charges, rents, revenues and other income received by 
the Authority from the operation of the Transit System and amounts paid to the Authority by the federal 
government or any Participating Jurisdiction on account of fares or service rendered by the Authority, (ii) 
proceeds of any business interruption insurance relating to the Transit System, and (iii) interest received on 
any moneys or securities, other than the Capital Contributions, of the Authority; provided, until the same is 
paid to the Authority for services of the Transit System, Revenues shall not include amounts collected by 
the Authority in respect of fare media that the owners thereof can apply to pay to Persons other than the 
Authority for goods or services.  The Authority has experienced and continues to experience a decrease in 
farebox receipts and is uncertain of the extent to which, or the duration of time that, the COVID-19 
pandemic will continue to impact farebox receipts in the future.  See "THE AUTHORITY – Response to 
the COVID-19 Pandemic" and "FUNDING OF THE OPERATING EXPENSES OF THE TRANSIT
SYSTEM – Farebox Receipts." 

Payments by the Participating Jurisdictions, including amounts from the Stark-Harris Funding 
Sources as defined below, are subject to appropriation by each Participating Jurisdiction.  See "CAPITAL
IMPROVEMENT PROGRAM – Sources of Funding of Capital Improvement Program – Capital 

Contribution" and "– Current and Ongoing Funding." Only after such payments are appropriated and 
transferred to the Authority do such payments from the Participating Jurisdictions become subject to the 
pledge under the 2003 Bond Resolution (collectively, the "Stable and Reliable Funding Sources"). 

[The remainder of this page is intentionally left blank.] 



-33-  

THE AUTHORITY 

The Authority was created effective February 20, 1967, pursuant to the Compact and the Capital 
Transportation Act.  The Authority has adopted, and from time to time revised, a mass transit plan to provide 
public transportation services in the Transit Zone.  The Authority is an agency and instrumentality of the 
Commonwealth, Maryland, and the District, and is dependent upon these governmental units and the 
Participating Jurisdictions for financial support to meet a portion of its operating and capital expenses. 

Organization/Board Members/Executive Management 

The Authority is governed by the Board, which is composed of eight voting directors and eight 
alternate directors from each signatory to the Compact and from the federal government (the "Directors"). 
The Directors for the Commonwealth are appointed by the NVTC; for the District, by the Council; for 
Maryland, by the Washington Suburban Transit Commission ("WSTC"); and for the federal government, 
by the Secretary of Transportation.  Alternate directors to the Board ("Alternate Directors") may act only 
in the absence of the Director for whom they were appointed as alternates, except in the case of the District 
where either Alternate Director may act in the event of a District Director's absence. 

Subject to policy direction and delegations from the Board, the General Manager and Chief 
Executive Officer is responsible for the operations and functions of the Authority and direct staff in 
implementing and carrying out the programs and initiatives of the Authority. 

The Board

The present Directors, the jurisdiction represented, the date of each Director's appointment to the 
Board, the expiration date of each Director's term on the Board, and their occupations are set forth in the 
following table. 

[The remainder of this page is intentionally left blank.] 
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Name of Director 

Jurisdiction 

Represented 

Date of Appointment/ 

End of Term Occupation 

Paul C. Smedberg, Chair Commonwealth of 
Virginia 

January 2019; no expiration date 
set on term; serves at the pleasure 
of the Commonwealth 

Former Councilmember, 
Alexandria City Council 

Stephanie Gidigbi-
Jenkins, 
First Vice Chair 

District of Columbia December 2019; term expires 
June 30, 2021 

Director of Policy and 
Partnerships, National 
Resources Defense Council 
Healthy People, Thriving 
Communities Program 

Michael Goldman, 
Second Vice Chair 

State of Maryland July 1, 2017; term expires July 1, 
2021 

Attorney  

Lucinda Babers District of Columbia May 11, 2021; term expires 
June 30, 2023 

Deputy Mayor for 
Operations and 
Infrastructure, District of 
Columbia 

Vacant Federal Government 

Steve McMillin Federal Government July 2017; term expires July 24, 
2021  

Partner, U.S. Policy 
Metrics 

Gregory Slater State of Maryland July 2019; term expires June 30, 
2021 

Secretary of Maryland 
Department of 
Transportation 

Matt Letourneau Commonwealth of 
Virginia 

January 2019; term expires 
January 2023 

Member of the Loudoun 
County Board of 
Supervisors 

Alternate Directors 

Tom Bulger District of Columbia July 2011; no expiration date set 
on term; serves at the pleasure of 
the District City Council 

President of Government 
Relations Inc. 

Vacant District of Columbia 

Anthony E. Costa Federal Government July 2014; serves at the pleasure of 
the Secretary of the U.S. 
Department of Transportation 

Associate Executive 
Director for Real Property 
and Planning, U.S. 
Department of Veterans 
Affairs 

Devin Rouse Federal Government December 27, 2018; term expires 
at the later of December 26, 2020 
or when a replacement is 
appointed 

Director of Passenger Rail 
Division, FRA 

Thomas H. Graham State of Maryland May 2019; term expires June 30, 
2023 

Vice President of People 
Strategy and Human 
Resources, Pepco 
Holdings, Inc 

Vacant State of Maryland 

Walter L. Alcorn Commonwealth of 
Virginia 

January 2020; term expires 
January 2024 

Member of the Fairfax 
County Board of 
Supervisors 

Canek Aguirre Commonwealth of 
Virginia 

March 2020; term expires 
February 2024 

Member of Alexandria 
City Council 

______________ 
Source – The records of the Board Corporate Secretary.
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Executive Management 

The Authority's senior executive and financial management team consists of the following 
individuals:  

Paul J. Wiedefeld, General Manager and Chief Executive Officer.  Paul J. Wiedefeld became the 
General Manager and Chief Executive Officer in November 2015.  He has more than 35 years of public 
and private sector transportation management experience.  Prior to joining the Authority, he twice served 
as the Executive Director and Chief Executive Officer of the Maryland Aviation Administration, managing 
the Baltimore/Washington International Thurgood Marshall Airport ("BWI").  Under Mr. Wiedefeld's 
leadership from 2009 to 2015, BWI grew to provide service to 22 million passengers annually, becoming 
the leading airport in the Washington, D.C. region through route expansion and significant airport 
development.  During his tenure from 2002-2005, Mr. Wiedefeld managed the largest expansion in BWI's 
history that included the design and construction of a 26-gate terminal, an 8,400-space parking garage, and 
a modern consolidated rental car facility.  From 2007-2009, Mr. Wiedefeld served as Administrator of the 
Maryland Transit Administration, managing the day-to-day operations of the nation's 13th largest transit 
system, including commuter rail, subway, light rail, buses, and paratransit.  During his tenure, the agency 
expanded the number of locomotives and railcars for the Maryland commuter rail system and negotiated 
contracts with labor unions.  He received a Bachelor of Science degree in Political Science and a Master's 
degree in City and Regional Planning from Rutgers University. 

Dennis Anosike, Executive Vice President & Chief Financial Officer.  Dennis Anosike was 
appointed Chief Financial Officer in July 2014.  He came to the Authority with over 25 years of financial 
experience including 11 years as the Chief Financial Officer/Treasurer for the Chicago Transit Authority 
("CTA").  At CTA, he oversaw the offices of budget, comptroller, capital investment, treasury and financial 
reporting.  He also served one year as CTA's budget director.  He also worked in the Office of Budget and 
Management for the City of Chicago, ultimately becoming Deputy Budget Director.  Other positions of 
note include Director of Finance for the Chicago Department of Police, Senior Vice President for Northern 
Trust Company, President of United Investment Managers, Inc., and Senior Director of Management and 
Performance for the United States Department of Commerce.

Thomas Webster, Executive Vice President, Strategy, Planning & Program Management.  

Thomas Webster was appointed to the Authority's Executive Management Team in April 2018.  
Mr. Webster leads the planning, development and financial management of the Authority's six-year, $9 
billion capital program.  He also oversees the development and execution of the Authority's strategic and 
management plans and leads sustainability and business transformation initiatives.  Mr. Webster joined the 
Authority in 2012 and previously served as Managing Director of the Authority's Office of Management 
and Budget Services.  Prior to joining the Authority, he worked in state and local government in Maryland, 
including managing Washington Area Transit Programs for the Maryland Department of Transportation 
and as the transportation program lead for Montgomery County's Office of Management and Budget.  
Mr. Webster earned a Bachelor of Arts in Policy Studies and History and a Master of Public Administration 
from Syracuse University's Maxwell School of Citizenship and Public Affairs. 

Patricia Y. Lee, Esq., Executive Vice President and General Counsel.  Patricia Y. Lee was 
appointed as General Counsel in July 2016.  She came to the Authority with 30 years of public and private 
legal experience, domestic and global, in directing and managing all legal affairs of corporate legal 
functions, including mergers and acquisitions, complex commercial transactions, regulatory compliance, 
litigation, intellectual property and licensing, and labor and employment.  She has been a key member of 
executive leadership teams and the chief legal adviser to CEOs, senior management, boards of directors, 
and business leaders across all regions of companies.  She formerly served as Group General Counsel and 
Executive Vice President for Unify and held senior legal positions at Northrop Grumman Corporation and 
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Cable & Wireless plc and was a partner at Holland & Knight LLP.  Ms. Lee was also a trial attorney with 
the U.S. Department of Justice, Civil Division, and a litigation attorney at the international law firm of 
White & Case LLP.  Ms. Lee received a Bachelor of Arts degree, summa cum laude, in Psychology from 
the University of Maryland and a Juris Doctor from the Harvard Law School.  Ms. Lee is a member of the 
bars of Maryland, the District of Columbia, Virginia, and New York. 

Craig Gross, Vice President & Treasurer.  Craig Gross was appointed as Treasurer effective
February 13, 2017.  He has an extensive background in financial management, with an emphasis in 
treasury systems and risk management with more than 33 years of experience in public and private 
organizations with responsibility for Corporate Treasury and strategy.  He was Vice President, Corporate 
Treasury & Risk Management for American Capital, Ltd., served as Director of Treasury at Amtrak and 
was Assistant Treasurer at Towers-Watson, a global risk and financial company.  His experience includes
overseeing commercial banking relationships, investments, capital market activities, and risk 
management.  Mr. Gross holds a Bachelor of Science degree in Finance and Business Administration 
from Minnesota State University and is a Chartered Financial Analyst and Certified Treasury
Professional. 

Sustainability and Environmental Initiatives  

The Authority is one of the largest energy users in the Transit Zone.24  The Authority has committed 
to a number of energy efficient investments to advance the Authority's long-range plan to reduce the 
Authority's energy usage and reduce energy and operating costs while promoting sustainability and 
enhancing the quality of life within the Transit Zone.  The Authority will use the proceeds of the Series 
2021A Bonds to fund certain Capital Costs that are projected to result in several environmental benefits.  
The proceeds of the Series 2021A Bonds will, in part, be spent on certain Capital Costs identified by the 
Authority-wide energy audit (the "Energy Audit") conducted by the Authority in 2017 as efficiency 
investments and incorporated in the Authority's first ever 2025 Energy Action Plan (the "Energy Action 

Plan") and the CIP.  The Energy Action Plan can be found at https://www.wmata.com/initiatives/ 
sustainability/2025-Energy-Action-Plan.cfm, which further describes such efficiency investments.  By 
2025, the implementation of the Energy Action Plan is projected to annually reduce the carbon dioxide 
emissions by 160,000 metric tons, save 750,000 million BTUs of natural gas, and avoid emissions 
equivalent to taking 35,000 automobiles off of the road for a year.   

The Authority provides periodic reporting to the public on sustainability-related achievements.  In 
addition, until the net proceeds of the Series 2021A Bonds are fully expended, the Authority intends (but is 
not required) to provide disclosure regarding the Capital Costs expended in connection with implementing 
the Energy Action Plan through the Electronic Municipal Market Access system of the Municipal Securities 
Rulemaking Board, accessible at www.emma.msrb.org.  The Authority may provide reports and 

updates to this end; however, such reports and updates are provided on a voluntary basis and are 

not included as part of the Continuing Disclosure Agreement for the Series 2021A Bonds.  See 

"CONTINUING DISCLOSURE" herein. 

24 See https://www.wmata.com/initiatives/sustainability/upload/WMATA-Energy-Action-Plan-4_18.pdf.  
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Debt Policy of the Authority 

The Authority annually adopts Debt Management Policy Guidelines (the "Debt Policy") as 
required by the Maryland Dedicated Funding Grant Agreement.  A copy of the Debt Policy adopted on 
April 23, 2021 can be found at https://www.wmata.com/about/board/meetings/board-pdfs/upload/3A-
Debt-Management-Policy-Final.pdf.  The purpose of the Debt Policy is to identify transactions that 
efficiently use debt, service debt in a timely matter, and minimize the cost of capital while maintaining high 
credit ratings and capital market access.  The Debt Policy provides guidelines governing the Authority's 
use of debt, methods of sale, use of professionals, use of derivatives, disclosures, and post-issuance 
considerations. 

Information Technology and Cybersecurity 

The Authority is dependent on information and computing technology to conduct general business 
operations.  These systems may be subject to disruptions or security breaches, which could materially 
disrupt the Authority's business operations and/or give rise to losses or legal liability.  The Authority's 
information technology department continually monitors these threats and has implemented practices, 
policies, security systems, and design features to protect the security of its information technology systems 
and data.  However, no assurance can be given that such measures will fully prevent potential business 
continuity or cybersecurity risks arising from events wholly or partially beyond the Authority's control, 
including electrical telecommunications outages, natural disasters, or cyber-attacks, or large scale political 
events, including terrorist attacks.  Any such occurrence could materially and adversely affect the 
Authority's operations and reputation, which could lead to decreased financial performance that insurance 
may not cover and may require the Authority to expend significant resources to correct the failure or 
disruption. 

Response to the COVID-19 Pandemic 

In response to the COVID-19 pandemic, the Authority enacted its Pandemic Flu Plan (the 
"Pandemic Plan").  In accordance with its Pandemic Plan, on January 29, 2020, the Authority established 
its Pandemic Task Force (the "Task Force") to mitigate health and safety risks associated with the 
pandemic.   

The Task Force has progressed through the first phases of the Pandemic Plan to Phase 3, which 
requires the close monitoring of the pandemic and implementing precautionary steps to limit the pandemic 
from affecting the Authority's ability to provide reliable, safe, and affordable public transit.  The Task Force 
actively engages in pandemic response activities in support of the Authority in general and adjusts prior 
planning to mitigate further spread of the disease, thus minimizing the impact the disease may have on the 
Authority's ability to effectively function.  Members of the Task Force have met regularly with local, state 
and federal agencies and health authorities, including the Center for Disease Control and Prevention, to 
share information and coordinate the Authority's response to the COVID-19 pandemic.   

During Phase 3 of the Plan, rail ridership is down 94% year-over-year and bus ridership is down 
76% year-over-year.  Service and schedules have been altered to balance the provision of essential services 
with the necessary resource conservation including, but not limited to, cleaning key facilities, limiting the 
use of Authority equipment, and conservation of manpower.  Multiple actions have been taken to reduce 
exposure risks to employees including the use of modified work practices to encourage social distancing, 
implementing engineering controls to reduce interaction between and among employees and customers, 
rear door boarding, deployment of 100 percent (100%) usage of glass bus operator shields, closing the first 
and last cars on rail vehicles, and modifying work spaces to practice social distancing.   
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As the COVID-19 pandemic has evolved, the Task Force constantly monitors the latest guidance 
from the CDC and other industry partners and is working diligently to strike the appropriate balance of 
continuing to provide essential services to its riders while safeguarding the health and welfare of its 
workforce and the public.  The Authority will remain in Phase 3 of the Pandemic Plan for the indefinite 
future.  A dedicated sub-group of the Task Force meets weekly and the full Task Force meets twice monthly 
to review the Pandemic Plan, devise strategies, and plan the execution of those strategies.   

As prescribed in the fourth and final phase of the Pandemic Plan, the Task Force has developed a 
recovery plan (the "Recovery Plan") designed to facilitate an orderly return to service when public health 
authorities advise that it is safe to do so.  The Recovery Plan is intended to meet the needs of the region 
while protecting the safety of employees and customers.  In coordination with federal, state and local 
officials as well as public health experts, the Authority is preparing for multiple contingencies and a phased 
recovery by sharing best practices and monitoring action of peer transit agencies domestically and 
internationally.   

The Recovery Plan focuses on five key areas: (1) customers; (2) employees; (3) the Capital 
Improvement Program; (4) operations; and (5) finance.  For customers, the Recovery Plan provides for 
facilitation of social distancing to gain and maintain public confidence and the acceleration and expansion 
plans for becoming a contactless experience, among other things.  For employees, the Recovery Plan 
provides for reforming the remote work policy to improve productivity while maintaining accountability 
and reviewing work schedules to reduce risk of exposure, among other things.  For the Capital Improvement 
Program, the Recovery Plan provides for reviewing safety protocols for employees and contractors working 
on capital projects and identifying and prioritizing capital projects and programs that allow the Transit 
System to recover as a safer system, among other things.  For operations, the Recovery Plan provides for 
implementation of cleaning protocols to best protect staff, the implementation of schedules to increase 
productivity as well as safety, and the improvement of data management systems for more efficient 
deployment of service and resources, among other things.  For finance, the Recovery Plan provides for 
leveraging operating expense efficiencies to reduce pandemic cost increases, and using federal COVID-19 
relief funding reimbursements to eliminate or reduce operating revenue losses, among other things.  See 

"FUNDING OF THE OPERATING EXPENSES OF THE TRANSIT SYSTEM – Federal COVID 
Support."  

The Recovery Plan also addresses the implementation of pre-planned service levels, which include 
stabilization, managed re-entry and recovery.  Stabilization is similar to the Phase 3 of the Pandemic Plan, 
with some increases in bus service.  Managed Re-entry and Recovery service levels are subject to regional 
developments.  However, neither the Task Force nor the Authority can predict the duration or extent of the 
COVID-19 pandemic or another outbreak or pandemic.  See "CERTAIN INVESTMENT 
CONSIDERATIONS – COVID-19 Pandemic."25

THE TRANSIT SYSTEM 

Introduction 

The Authority operates a multi-modal transit system serving the Washington, D.C. metropolitan 
area.  The Transit System consists of Metrorail, Metrobus and MetroAccess.  Metrorail has over 900 rail 
transit vehicles in operation (see the following map of Metrorail); Metrobus has a bus fleet of more than 
1,200 buses; and MetroAccess is an ADA paratransit service for the metropolitan area.   

25  For more details on the Recovery Plan, see https://www.wmata.com/about/board/meetings/board-pdfs/upload/3A-COVID-19-

Recovery-Final-2.pdf. 
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Based on data reported in the 2020 Public Transportation Fact Book, published by the American 
Public Transportation Association, Metrorail is the second-largest heavy rail system in the United States.  
Metrorail ridership in Fiscal Year 2020 was 128.2 million trips (for the Fiscal Year through March covering 
the pre-pandemic period) and 175.2 million in Fiscal Year 2019.  Metrorail ridership was 12.0 million 
passenger trips for the first and second quarters of Fiscal Year 2021.26

Metrobus provides service to areas not served by Metrorail and is integrated closely with Metrorail 
operations.  Metrobus serves 11,500 bus stops and provides between approximately 340,000 and 450,000 
weekday passenger trips.  Metrobus ridership in Fiscal Year 2019 was 124.3 million trips and in Fiscal Year 
2020 (during the pandemic period) decreased to 88.3 million trips due to the public health emergency of 
the pandemic.  However, the exact ridership is unavailable for Fiscal Year 2020 due to the fare waiver and 
rear-door boarding that were implemented during this period.  Metrobus ridership was 24.9 million 
passenger trips for the first and second quarters of Fiscal Year 2021. 

MetroAccess provided 2.3 million trips in Fiscal Year 2019 and 1.6 million trips in Fiscal Year 
2020 using contract carriers operating more than 750 Authority-owned vehicles.27  In Fiscal Year 2020 
MetroAccess was projected to provide 2.3 million passenger trips, a 2.6% decrease from the prior year due 
to offsetting growth by shifting trips to alternative partnership programs.  MetroAccess ridership was 0.5 
million passenger trips for the first and second quarters of Fiscal Year 2021. 

Like other mass transit agencies, the Authority has experienced a significant drop in ridership due 
to impacts of the COVID-19 pandemic.  Beginning on March 9, 2020, the Authority experienced a steep 
decline in ridership.  The Governors of Maryland and the Commonwealth, and the Mayor of the District of 
Columbia each announced temporary stay-at-home orders directing residents to stay at their places of 
residence until such time as the stay-at-home orders were lifted.28  The Authority cannot predict the extent 
to which, or the duration of time that, the COVID-19 pandemic will impact ridership or revenue long-term.  
However, the Task Force has developed the Recovery Plan described in "THE AUTHORITY – Response 
to the COVID-19 Pandemic." See "CERTAIN INVESTMENT CONSIDERATIONS – COVID-19
Pandemic." 

Regional Demographics 

The Transit System serves the Washington, D.C. metropolitan area, which, as of July 1, 2020, had 
a population of approximately 6.2 million individuals (based on data from the U.S. Census Bureau).  There 
are several large international companies with headquarters in the region, including military defense 
contractors, hospitality companies, consultants, and insurance companies, among others.  Unemployment 
rates in the region are consistently below the national rate.  The U.S. Bureau of Labor Statistics reported 
that the non-seasonally adjusted unemployment rate in the region was 5.8% versus a national rate of 6.2% 
with employment decreasing by 8.5%, losing 233,798 jobs during the 12-month period ending February 28, 
2021.  As is the case nationally, the number of unemployment claims has fallen in 2021, although data 
estimating comparisons of unemployment rates in the region against national averages is not yet available.29

The COVID-19 pandemic has adversely affected employment within the service area, however, the 
Authority cannot predict the extent to which, or the duration of time that, the COVID-19 pandemic will 
impact unemployment in its region.  See "THE AUTHORITY – Response to the COVID-19 Pandemic."  

26 See https://www.wmata.com/about/records/uploadQ2FY21MetroPerformanceReport.pdf. 
27 Source – Metro Performance Report for Q2 Fiscal Year 2021 posted on WMATA website. 
28 https://www.wmata.com/about/news/Covid-19-Public-Information.cfm 
29 See U.S. Department of Labor's New Release dated April 15, 2021 at https://www.dol.gov/ui/data.pdf. 
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FUNDING OF THE OPERATING EXPENSES OF THE TRANSIT SYSTEM 

The Authority's operating revenues consist primarily of farebox revenues from passengers and 
quarterly operating subsidy payments made to the Authority by or on behalf of the Participating 
Jurisdictions.  In establishing its budget each year, the Authority makes an estimate of the revenues it 
expects to receive from operation of the Transit System based on the current or projected fare schedule and 
ridership, together with other Authority business revenues, including revenues from advertising, incidental 
license and lease fees, and other sources.  The balance of the Authority's budget is provided through 
operating subsidy payments subject to the three percent (3%) cap from or on behalf of the Participating 
Jurisdictions with certain legislative exclusions applied in calculating the increase.   

Farebox Receipts  

The Authority's current fare schedule, which became effective June 25, 2017, provides for peak 
period base passenger fares of approximately $2.25 for Metrorail and $2.00 for Metrobus.  The Authority's 
Metrorail fares are determined on the basis of a base fare that all passengers are charged, which varies 
depending on the time of day during which the trip is made, and an additional fare charge based on the 
distance a passenger rides on the Transit System.  The Authority provides intermodal transfers between 
Metrobus and Metrorail.  In setting its fare schedule, the Authority expected to recover approximately forty-
five percent (45%) of the Transit System's operating costs through farebox receipts, advertising income, 
and parking fees.  Due to the COVID-19 pandemic, the Authority experienced a decrease in farebox receipts 
of $198.6 million in Fiscal Year 2020.  The Authority is uncertain of the extent to which, or the duration of 
time that, the COVID-19 pandemic will continue to impact farebox receipts in the future.  Although farebox 
revenues are not security for the Series 2021A Bonds, they are included in the Revenues which secure the 
Authority's Gross Revenue Obligations, including the Pre-2018 Bonds.  See "THE AUTHORITY – 
Response to the COVID-19 Pandemic" and "OTHER OUTSTANDING DEBT – Sources of Funds for 
Gross Revenue Obligations." Fares are adjusted from time to time, and the Board decisions regarding such 
fare increases are not subject to regulatory approval. 

For information concerning the Authority's revenues and expenses for Fiscal Year 2020, see

"CERTAIN AUTHORITY FINANCIAL INFORMATION – Summary of Revenues, Expenses, Net 
Position and Capital Assets."  

Stable and Reliable Funding Sources 

Pursuant to the Compact, the Participating Jurisdictions (with the WSTD acting for the Maryland 
jurisdictions) are obligated, subject to the limitations described herein (see "CERTAIN INVESTMENT 
CONSIDERATIONS"), to provide funding to the Authority for their share of the Authority's budget for 
capital and operating costs of the Transit System.  Under the terms of the Compact and legislative 
enactments of the Participating Jurisdictions, Stark-Harris Funding Sources have been identified by the 
Participating Jurisdictions to make their respective operating and maintenance and debt service 
contributions to the Authority, as well as their respective capital payment obligations.  See "CAPITAL 
IMPROVEMENT PROGRAM – Sources of Funding of Capital Improvement Program – Capital 

Contributions" and "– Current and Ongoing Funding."

The Participating Jurisdictions are not limited to the identified revenue sources in order to provide 
all obligated payments.  The funds to be provided by or on behalf of each Participating Jurisdiction are 
subject to annual appropriation to provide for the projected annual operating deficit of the Transit System.  
See "CAPITAL IMPROVEMENT PROGRAM – Sources of Funding of Capital Improvement Program – 
Capital Contributions" and "– Current and Ongoing Funding."
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If a Participating Jurisdiction were to fail to include in its budget a required operating subsidy 
payment or, following such inclusion and an appropriation, were to fail to make such payment to the 
Authority, the Authority could bring suit pursuant to the Compact to attempt to compel compliance.  
However, each Participating Jurisdiction retains the absolute discretion as to whether to appropriate, and 
there would be no contractual remedy for the failure to appropriate where proper budgetary procedures 
were followed.   

In addition to the contractual remedy described above, the Board could decide to hold a public 
hearing to determine whether to terminate the provision of Transit System service within any Participating 
Jurisdiction that has failed to timely make a required subsidy payment regardless of the particular 
circumstances as described under "CAPITAL IMPROVEMENT PROGRAM – Sources of Funding of 
Capital Improvement Project – Current and Ongoing Funding." 

See Financial Report Fiscal Years Ended June 30, 2020 and 2019 and "CERTAIN AUTHORITY
FINANCIAL INFORMATION – Annual Budgets" for information on state and local funds that the 
Authority expects to receive from the Participating Jurisdictions in the Approved Fiscal Year 2021 and 
2022 Budgets. 

Federal COVID Support 

In response to the COVID-19 pandemic, the Coronavirus Aid, Relief and Economic Security 
("CARES") Act was enacted on March 27, 2020.31  The CARES Act provided approximately $25 billion 
to public transportation agencies to prevent, prepare for and respond to the COVID-19 pandemic.32  Such 
grants have been apportioned in accordance with the provisions of the CARES Act; the Authority's grant is 
apportioned as an Urbanized Area Formula Funding Program Grant.33,34  Within the $25 billion described 
previously, $1.02 billion in funding was allocated collectively to the Authority and the two other 
transportation systems located in the metropolitan region with the Authority's share being $876.8 million.  
The Authority's Board allocated $109.1 million of the Authority's share to the local jurisdictions leaving 
the Authority with approximately $767.7 million.   

On December 27, 2020, Congress passed a second COVID-19 relief act called the Coronavirus 
Response and Relief Supplemental Appropriations Act35, which provided additional funding to public 
transportation agencies. The Authority received approximately $610 million from this Act under the same 
apportionment process as the CARES Act.  Approximately $95.6 million was used by the Authority in its 
Fiscal Year 2021 operating budget and the remainder of approximately $514.5 million is programmed for 
use in Fiscal Year 2022. 

31 Public Law No. 116-136. 
32 Public Law No. 116-136. 
33 The Urbanized Area Formula Funding program (see 49 U.S.C. 5307) is used to apportion federal resources available to urbanized 

areas with a population of 50,000 or more that is designated as such by the U.S. Department of Commerce, Bureau of the Census 
and to governors for transit capital and operating assistance in urbanized areas and for transportation-related planning.  

34 Public Law No. 116-136.  
35 Public Law No.116-260. 
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A third relief act, the American Rescue Plan Act of 202136, was passed by the Congress on 
March 11, 2021.  The actual amount available to the Authority is not yet available but the metropolitan 
region has been allocated approximately $1.4 billion.  The Authority expects to receive most of those funds 
and to allocate certain portions of the funds to other local transportation providers in the region.  These 
funds are expected to replace lost revenues for both FY22 and FY23. 

No assurance can be given that any monies received by the Authority under these federal acts will 
be sufficient to meet all of its financial obligations in response to the COVID-19 pandemic. 

[The remainder of this page is intentionally left blank.] 

36 Public Law No. 117-2. 
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OBLIGATIONS OF THE PARTICIPATING JURISDICTIONS 

FOR MATTERS OTHER THAN THE SERIES 2021A BONDS 

As previously discussed, under the 2003 Bond Resolution, the Dedicated Capital Funding 
Revenues are pledged to the payment of the Pre-2018 Bonds and the pledge of the Dedicated Capital 
Funding Revenues created by the Master Resolution is subordinate in all respects to that pledge created by 
the 2003 Bond Resolution.  The Authority has covenanted in both the Master Resolution and the 2003 Bond 
Resolution to use reasonable efforts to cause the Participating Jurisdictions to make payments of their 
respective Stable and Reliable Funding Sources (as defined below), together with other funds if necessary, 
in order to provide the amounts required to make the deposits required under the 2003 Bond Resolution 
including amounts needed to pay debt service on bonds issued under the 2003 Bond Resolution such as the 
Pre-2018 Bonds.  See "OTHER OUTSTANDING DEBT – Security for Outstanding Gross Revenue 
Obligations."  To that end, the Authority has covenanted to take all appropriate governmental action 
including, without limitation, action to obtain assistance and support for its efforts from any and all 
governmental entities with an interest therein.   

Pursuant to the Compact and other related capital and operating funding agreements, the 
Participating Jurisdictions (with WSTD acting on behalf of the Maryland jurisdictions) are obligated, 
subject to the limitations described herein (see "CERTAIN INVESTMENT CONSIDERATIONS"), to 
include in their respective budgets and to appropriate or otherwise provide their share of amounts included 
in the Authority's capital budget and operating budget to be paid by the Participating Jurisdictions.  None 
of the Participating Jurisdictions have been asked to provide, and none have provided, either a certificate 
or an opinion of counsel regarding whether their respective contractual obligations pursuant to the Compact, 
any CFA or any other capital or operating agreement to pay their respective share of the Authority's budget 
for capital or operating needs of the Transit System, including debt service on obligations issued under the 
2003 Bond Resolution, violate any court order or decree, constitute a breach of or default under any 
contractual obligation, contravene or constitute a violation of any federal or state constitutional or statutory 
provision, or are the subject of any ongoing litigation.  The Participating Jurisdictions are not obligated to 
make payments to the Authority which are to be used to pay Debt Service on the Series 2021A Bonds. 

Since the Participating Jurisdictions first had funding obligations to the Authority in 1970, no 
Participating Jurisdiction has failed to make (either on time or within a few days of the payment date) their 
Stable and Reliable Funding Sources payment to the Authority, except in 1993, the District was one month 
late in making such payment, and in 2019 when Maryland temporarily withheld a portion of Capital 
Contributions (as defined below) pending the resolution of audit concerns regarding the funding for a prior 
Fiscal Year.  However, past performance is not a guarantee of future performance.  See "CAPITAL
IMPROVEMENT PROGRAM – Sources of Funding of Capital Improvement Program – Current and 

Ongoing Funding." 

CAPITAL IMPROVEMENT PROGRAM 

Capital Needs Process 

The Approved Fiscal Year 2022-2027 Capital Improvement Program includes a total of $12.3 
billion in planned capital investments over the six-year period for safety and state of good repair.  For 
investments by program, the Approved Fiscal Year 2022-2027 Capital Improvement Program includes 
(i) railcar investments of approximately $2.6 billion; (ii) bus and paratransit investments of approximately 
$2.4 billion; (iii) station and passenger facilities investments of $2.1 billion; (iv) rail systems investments 
of $1.6 billion; (v) track and structures rehabilitation investments of $1.8 billion; and (vi) business support 
investments of $1.9 billion.  The Authority has developed the Fiscal Year 2022-2027 Capital Improvement 
Program based on the identified needs of the Transit System for maintenance and repair including an effort 
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to address certain deferred or backlogged projects.  Regardless of the sources of funding, the Authority has 
identified $15.5 billion in needs over the next ten years and $25 billion in needs over the next twenty years, 
all as outlined in the KMSRA Plan.  See "SOURCES OF PAYMENT OF THE SERIES 2021A BONDS – 
Dedicated Revenue Statutes." 

Capital Improvement Projects for Fiscal Year 2022  

The Approved Fiscal Year 2022-2027 Capital Improvement Program includes $2.6 billion in 
capital projects for Fiscal Year 2022 (see TABLE 7).  Such projects focus on six investment programs: 
(i) railcar investments, including acquisition, maintenance and overhaul for portions of the existing legacy 
fleet and maintenance of facilities; (ii) bus and paratransit vehicles including acquisition and maintenance 
of the bus and paratransit fleet and facilities; (iii) stations and passenger facilities consisting of platforms, 
vertical equipment and station systems, with the goal of ensuring safe, clean, reliable, and customer-friendly 
stations; (iv) rail systems, including upgrade and maintenance of rail propulsion power systems and 
upgrading signal and communication systems; (v) track and structures rehabilitation, including the 
maintenance of tunnels and bridges with the goal of maintaining safe and reliable Metrorail track and track 
infrastructure; and (vi) business support comprised of information technology, police and support services 
and equipment that support investments in critical operational and business requirements.

[The remainder of this page is intentionally left blank.] 
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TABLE 7 

Fiscal Year 2022-2027 Forecast Capital Improvement Program 

Financial Plan – Funding Sources(1) 

($ in millions)  

________________ 
(1) Totals may not sum due to rounding. 
(2) A series of U.S. Department of Transportation grant programs which award funding based on a set formula and without competition between grantees. 
(3) A federal appropriation directed to WMATA which currently expires after Fiscal Year 2020. Federal legislation to renew the funds provided under the 

Passenger Rail Investment and Improvement Act (PRIIA) at $1.5 billion over 10 years is pending.  However, for purposes of the forecast in TABLE 7, 
reauthorization of Federal PRIIA has not been assumed.  If Federal PRIIA is renewed, such forecast will be revised to reflect these funds.  Furthermore, the 
forecast assumes that, even if Federal PRIIA is not renewed, Participating Jurisdictions will continue to fund their matching PRIIA portion, although there is 
no certainty that the Participating Jurisdictions will provide such funding.  See "FUNDING OF THE OPERATING EXPENSES OF THE TRANSIT 
SYSTEM – Stable and Reliable Funding Sources." 

(4) Many federal grants require the grantee to share in the cost of capital projects covered by the grant. This line shows the amount of local jurisdiction capital 
contributions provided to match the federal grant funds. 

(5) System Performance Funds are the jurisdictional funds over and above those funds required to match any Federal grants to be used for Capital Improvement 
Plan projects contained in the applicable Capital Budget. 

(6) Under the PRIIA statute, the States are required to collectively match the Federal PRIIA funding. 
(7) Jurisdictions occasionally seek WMATA capital improvements which benefit only the sponsoring jurisdiction. In that case, the sponsoring jurisdiction 

reimburses WMATA for the costs of that improvement. 
(8) Total funding requirement includes capital program expenditures, debt service and estimated revenue loss from major shut downs. 
Source – Approved Fiscal Year 2022 Budget.  

FY2022 

Budget 

FY2023 

Plan 

FY2024 

Plan 

FY2025 

Plan 

FY2026 

Plan 

FY2027 

Plan 

6 Year 

Total 

Federal Funding

Federal Formula Programs(2) 324,703,720 321,106,774 321,106,774 321,106,774 321,106,774 321,106,774 1,930,237,590 

Federal RSI/PRIIA(3) 148,500,000 -- -- -- -- -- 148,500,000 

Other Federal Grants 15,712,966 11,531,543 10,606,785 4,006,854 6,000,000 5,100,000 52,958,147 

Total - Federal Grants 488,916,686 332,638,317 331,713,559 325,113,628 327,106,774 326,206,774 2,131,695,737 

State & Local Funding Contributions

District of Columbia

Formula Match & System Performance (4)(5) 99,663,709 102,157,842 104,659,263 106,800,042 107,065,870 110,999,394 631,346,120 

RSI/PRIIA(6) 49,500,000 49,500,000 49,500,000 49,500,000 49,500,000 49,500,000 297,000,000 

Dedicated Funding 178,500,000 178,500,000 178,500,000 178,500,000 178,500,000 178,500,000 1,071,000,000 

Subtotal - District of Columbia 327,663,709 330,157,842 332,659,263 334,800,042 335,065,870 338,999,394 1,999,346,120 

State of Maryland

Montgomery County 46,334,910 47,902,028 49,518,478 51,332,737 53,837,692 55,210,140 304,135,985 

Prince George's County 47,477,330 48,572,081 49,929,973 51,118,402 51,764,301 53,607,263 302,469,350 

Maryland RSI/PRIIA(6) 49,500,000 49,500,000 49,500,000 49,500,000 49,500,000 49,500,000 297,000,000 

Maryland Dedicated Funding 167,000,000 167,000,000 167,000,000 167,000,000 167,000,000 167,000,000 1,002,000,000 

Subtotal - Maryland 310,312,240 312,974,109 315,948,451 318,951,139 322,101,993 325,317,403 1,905,605,335 

Commonwealth of Virginia

City of Alexandria 12,599,122 13,005,424 13,394,167 13,809,767 14,261,824 14,671,606 81,741,910 

Arlington County 22,791,984 23,652,841 24,470,494 25,441,423 26,893,536 27,506,783 150,757,061 

City of Fairfax 713,407 743,237 773,845 812,411 881,830 896,891 4,821,622 

Fairfax County 40,600,208 42,091,821 43,589,161 45,349,846 48,036,448 49,131,907 268,799,391 

City of Falls Church 776,099 795,954 815,052 831,454 832,652 863,231 4,914,442 

Loudoun County 5,471,946 5,800,347 6,112,790 6,565,037 7,548,799 7,569,426 39,068,344 

Virginia RSI/PRIIA(6) 49,500,000 49,500,000 49,500,000 49,500,000 49,500,000 49,500,000 297,000,000 

Virginia Dedicated Funding-Unrestricted 122,883,455 122,883,455 122,883,455 122,883,455 122,883,455 122,883,455 737,300,730 

Virginia Dedicated Funding-Restricted 31,616,545 31,616,545 31,616,545 31,616,545 31,616,545 31,616,545 189,699,270 

Congestion Mitigation and Air Quality (CMAQ) 1,016,889 645,768 626,951 601,713 763,000 763,000 4,417,323 

Subtotal - Virginia 287,969,654 290,735,393 293,782,459 297,411,652 303,218,089 305,402,845 1,778,520,093 

Jurisdiction Planning Projects 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 18,000,000 

Silver Line (MWAA) 12,951,000 867,000 - - - 41,133,000 54,951,000 

Potomac Yard (Alexandria) 149,500,000 18,987,000 - - - - 168,487,000 

Purple Line (MDOT) 4,068,000 - - - - - 4,068,000 

Subtotal - Jurisdictional Reimbursable (7) 169,519,000 22,854,000 3,000,000 3,000,000 3,000,000 44,133,000 245,506,000 

Total - State & Local 1,095,464,603 956,721,344 945,390,174 954,162,833 963,385,953 1,013,852,641 5,928,977,547 

Debt 1,023,474,711 1,341,813,591 995,432,848 937,698,099 663,892,396 605,858,090 5,568,169,736 

Grand Total Funding (8) 2,607,856,000 2,631,173,252 2,272,536,581 2,216,974,559 1,954,385,123 1,945,917,506 13,628,843,021 
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Sources of Funding of Capital Improvement Program 

The Approved Fiscal Year 2022-2027 Capital Improvement Program, including the Approved 
Fiscal Year 2022 Capital Budget, totals $13.6 billion.  TABLE 7 shows funding sources for the Approved 
Fiscal Year 2022-2027 Capital Improvement Program in the year in which funding is anticipated to be 
expended.  Planned funding for the Approved Fiscal Year 2022-2027 Capital Improvement Program is 
expected to come from (i) federal formula and PRIIA grants37; (ii) required state/local matching funds for 
those federal grants; (iii) additional system performance and/or debt funding from the Participating 
Jurisdictions; (iv) Dedicated Capital Funding Revenues; and (v) proceeds of the Series 2020A Bonds and 
Series 2021A Bonds.  While such funding is expected to support core safety and state of good repair needs, 
additional capital investment would be required to address deferred projects, planning for future 
enhancements, and to address the long-term growth of the region and the Transit System.  For information 
on the condition of the Authority's capital assets and the relationship between those assets and the results 
of the Authority's operations, see "– Current and Ongoing Funding" under this caption. 

Dedicated Capital Funding Revenues 

The enactment of the Dedicated Revenue Statutes by the States in 2018 provides the States' funding 
for the Authority's capital projects and purposes through Dedicated Capital Funding Revenues in an 
additional annual amount of approximately $500 million beginning in Fiscal Year 2020 provided by the 
States.  See "SOURCES OF PAYMENT OF THE SERIES 2021A BONDS – Dedicated Revenue Statutes."  

The Authority has entered into a Dedicated Funding Grant Agreement with each State as detailed above to 
further outline terms and conditions of providing the Dedicated Capital Funding Revenues, including a 
prerequisite three percent (3%) cap on the increase of annual operating subsidy paid by Participating 
Jurisdictions legislatively required by the Commonwealth and Maryland.  See "CERTAIN INVESTMENT 
CONSIDERATIONS – Three Percent (3%) Cap on Operating Budget Increase."  The limitation on 
operating subsidy growth provides certain legislative exclusions in calculating the increase.  For example, 
the Authority's Approved Fiscal Year 2022 Budget excludes $5.0 million for litigation costs, occupational 
health and safety requirements, and ADA paratransit cost increases in the three percent (3%) cap allowable.  

WMATA Capital Fund Restricted Account

In addition to the Non-Restricted Account, the Commonwealth Dedicated Revenue Statutes 
established the Restricted Account.  The Authority shall not use any proceeds disbursed from the Restricted 
Account for the payment of, or security for, debt service on bonds or other indebtedness of the Authority.  
The Commonwealth Dedicated Revenue Statutes provide that certain Commonwealth recordation taxes 
(funded through the NVTD Fund as defined below) and a portion of the Commonwealth motor vehicle 
rental tax be deposited in the Restricted Account of the WMATA Capital Fund.  Such recordation taxes 
and motor vehicle rental tax are described in more detail below. 

Commonwealth Recordation Taxes.   

There has previously been established in the Commonwealth treasury a special non-reverting fund 
that is a part of the Transportation Trust Fund and known as the Northern Virginia Transportation District 
Fund (the "NVTD Fund"), which consists of transfers of annual collections of the state recordation taxes 
attributable to the Cities of Alexandria, Fairfax, Falls Church, Manassas, and Manassas Park and the 
Counties of Arlington, Fairfax, Loudoun, and Prince William (but such dedication does not affect the local 
recordation taxes), and any other funds appropriated by the General Assembly and designated for the NVTD 

37 Federal legislation to renew PRIIA at $1.5 billion over 10 years is pending; even if Federal PRIIA is not renewed, it has been 

assumed that the Participating Jurisdictions will continue to fund their matching PRIIA portion although there is no certainty 
that such funding will be made available.  See "FUNDING OF THE OPERATING EXPENSES OF THE TRANSIT SYSTEM 
– Stable and Reliable Funding Sources." 
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Fund and all interest, dividends, and appreciations that may accrue thereto.38  Pursuant to the 
Commonwealth Dedicated Revenue Statutes, beginning in Fiscal Year 2019, $20 million each year shall 
be transferred from the NVTD Fund to the WMATA Capital Fund.39

Motor Vehicle Rental Tax.

Under Commonwealth law, there is levied throughout the Commonwealth a motor vehicle rental 
tax at the following rates: (1) four percent (4%) of the gross proceeds from the rental of any motor vehicle, 
except those with a gross vehicle weight rating or gross combination weight rating of 26,001 pounds or 
more;40 (2) in addition to the tax levied under (1) above, a tax of four (4%) percent of the gross proceeds is 
levied on the rental of any daily rental vehicle;41 and (3) in addition to all other applicable taxes and fees, a 
fee of two percent of the gross proceeds is imposed on the rental of any daily rental vehicle.42 Such motor 
vehicle rental taxes are collected by the lessor and are required to be remitted to the Tax Commissioner on 
or before the twentieth (20th) day of the month following the month in which the gross proceeds from such 
rental were due.  After costs are recovered by the Department of Taxation, the Commonwealth Dedicated 
Revenue Statutes provide that all moneys collected from the tax levied under (1) above (i.e., four (4%) 
percent of the gross proceeds from the rental of any motor vehicle, except those with a gross vehicle weight 
rating or gross combination weight rating of 26,001 pounds or more) at the tax rate in effect on 
December 31, 1986 are to be paid by the Tax Commissioner into the state treasury and one-third of which 
is to be deposited into the Restricted Account of the WMATA Capital Fund.43

Capital Contributions 

In addition to Dedicated Capital Funding Revenues, the capital development of the Transit System 
has been financed on a shared basis between the federal government, the States and the Participating 
Jurisdictions (the "Capital Contributions").  All of the required Capital Contributions of Participating 
Jurisdictions described under this caption are subject to appropriation.  Capital Contributions include (i) 
any capital contributions, including prepayments, or grants paid to the Authority by a Participating 
Jurisdiction pursuant to any Capital Funding Agreement, which amounts would be applied by the Authority 
to pay Capital Costs of the Transit System on a pay-as-you-go basis and not to service debt issued by the 
Authority to finance such Capital Costs, (ii) capital contributions or grants paid to the Authority by the 
Federal Government or any department or agency thereof to be applied by the Authority to pay Capital 
Costs of the Transit System on a pay-as-you-go basis and not to service debt issued by the Authority to 
finance Capital Costs, (iii) any capital contributions made by the District, Maryland or the Commonwealth 
to be applied by the Authority to pay Capital Costs of the Transit System on a pay-as-you-go basis and not 
to service debt issued by the Authority to finance such Capital Costs including, but not limited to, capital 
contributions made as a match to a Federal grant or appropriation or otherwise, and (iv) any other or 
additional capital contributions or grants paid to the Authority by a Participating Jurisdiction to be applied 
by the Authority to pay Capital Costs of the Transit System on a pay-as-you-go basis and not to service 
debt issued by the Authority to finance Capital Costs.  Capital Contributions include any rebate or return 
of insurance funds provided from Capital Contributions.  Capital Contributions are excluded from the Gross 
Revenues of the Authority pledged for the payment of debt service on the Authority's Pre-2018 Bonds and 
excluded from the Trust Estate of the Authority pledged to the payment of debt service under the Resolution.   

38 Code of Va. §33.2-2400.A. See also Code of Va. §58.1-816, §58.1-802.B and §58.1-814. 
39 Code of Va. §33.2-2400.D. 
40 Code of Va. §58.1-1736.A.1. 
41 Code of Va. §58.1-1736.A.2. 
42 Code of Va. §58.1-1736.A.3. 
43 Code of Va. §58.1-1741.A(iii). 



-49-  

Current and Ongoing Funding 

The Authority and the District, Maryland (with WSTD acting for Maryland jurisdictions) and the 
Participating Jurisdictions located in the Commonwealth (collectively, the "Contributing Jurisdictions") 
entered into a Capital Funding Agreement in 2010, requiring the Authority to adopt a six-year capital 
program each year.  The 2010 Capital Funding Agreement was amended and extended through June 30, 
2019.  The Authority and the Contributing Jurisdictions entered into a 2020 Capital Funding Agreement to 
fund the Fiscal Year 2020 Capital Improvement Program approved on October 30, 2019.  The 2020 Capital 
Funding Agreement was amended to extend for an additional year in July 2020.   

In April 2021, the Authority Board approved a new Capital Funding Agreement (the "2022 Capital 

Funding Agreement") with the Contributing Jurisdictions (adding Loudoun County, Virginia as a 
Participating Jurisdiction) to fund a six-year capital program covering Fiscal Years 2022 to 2027 (to be 
updated annually, each a "Capital Improvement Program").  The term of the 2022 Capital Funding 
Agreement begins on July 1, 2021 and terminates on June 30, 2027.  It is anticipated that each of the 
Contributing Jurisdictions will approve and execute such 2022 Capital Funding Agreement prior to the 
expiration of the amended 2020 Capital Funding Agreement on June 30, 2021.   

Under the FY 2022 Capital Funding Agreement, each Contributing Jurisdiction is required to use 
reasonable efforts to fund a portion of the cost of each Capital Improvement Program (its "Allocated 

Contribution"), determined using allocation formulas recalculated every two years based upon the 
Authority's then-current approved operating budget.  Under the 2022 Capital Funding Agreement, the 
Authority may issue debt secured by its Gross Revenues (but not Dedicated Capital Funding Revenues) to 
finance all, or a portion of, its then-current Capital Improvement Program, upon request from one or more 
Contributing Jurisdictions.  The 2022 Capital Funding Agreement permits each Contributing Jurisdiction 
to fund its share of an Authority debt financing either through a cash prepayment or a written commitment 
to make the Annual Debt Service Payments necessary in order for the Authority to pay debt service for the 
full term of the related obligations.  The 2022 Capital Funding Agreement requires any such commitment 
of a Contributing Jurisdiction to survive the expiration of the 2022 Capital Funding Agreement and to 
remain in effect throughout the term of the related Authority debt issuance.   

Prior to the adoption of any Capital Improvement Program, the 2022 Capital Funding Agreement 
requires each Contributing Jurisdiction to certify that the funding levels for its Allocated Contribution "are 
reasonable and accurate reflections of funds to be made available."  Each Contributing Jurisdiction has 
made all of the Allocated Contributions required pursuant to the previous Capital Funding Agreements.  If 
a Contributing Jurisdiction were to fail to include in its budget a required Allocated Contribution, or, 
following such inclusion and appropriation, were to fail to make such payment to the Authority, the 
Authority could bring suit to compel compliance under the 2022 Capital Funding Agreement.  However, 
each Contributing Jurisdiction retains the absolute discretion as to whether to appropriate, and there would 
be no contractual remedy for the failure to appropriate assuming that, in accordance with the 2022 Capital 
Funding Agreement, the Contributing Jurisdiction used all reasonable efforts and pursued all legally 
available means to secure the appropriation.   

In addition to the contractual remedy described above, the Authority's Board could decide to hold 
a public hearing as to whether to terminate the provision of Transit System service within any Contributing 
Jurisdiction that has failed to timely make a required subsidy payment regardless of the particular 
circumstances.  Following such a hearing, Authority staff would provide a report to the Board as to whether 
such service should be terminated, following which the Board would make its decision.  Any such Board 
decision, however, must be made on the basis of a majority vote.  As with all Board votes, the majority 
must include one of the Directors from each of the Compact signatories (the Commonwealth, Maryland, 
and the District), including the signatory in which the Contributing Jurisdiction in which the termination of 
service is being considered is located. 
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CERTAIN AUTHORITY FINANCIAL INFORMATION 

Management strives to control costs of the Transit System aggressively, while assuring that all 
maintenance is carried out, albeit with some deferred maintenance that the Authority plans to correct, and 
that quality and levels of service are maintained or enhanced without compromising safety.  At the same 
time, substantial efforts are made to attract additional ridership and revenue through innovative and creative 
marketing and pricing.  The existing Transit System has reached the age at which a comprehensive program 
of replacement of equipment and rehabilitation of facilities is required.  Consequently, the Board has 
adopted both goals and policies within the Capital Improvement Program designed to maintain the Transit 
System at its current level or, as necessary, invest in upgrades to the Transit System 

Summary of Revenues, Expenses, Net Position and Capital Assets44

Below is a summary of the Authority's financial information based on its audited financial 
statements for Fiscal Year 2020 which is available at www.emma.msrb.org.  

Revenues 

Total revenues for Fiscal Year 2020 were $2.1 billion, an increase of $171 million or (8.9%) from 
Fiscal Year 2019.  Operating revenues, which include passenger revenue, totaled $582.6 million, a decrease 
of $207.1 million (26.2%) in Fiscal Year 2020 compared to Fiscal Year 2019.  Such decrease was 
attributable to a reduction in rail and bus ridership, which amounted to a $198.5 million decrease in 
passenger revenues (27.2%).  The decrease in passenger trips was in large part due to decreased ridership 
during the pandemic. 

Nonoperating revenues for Fiscal Year 2020 were $18.1 million, a decrease of $2.1 million (10.6%) 
from the prior year.  For Fiscal Year 2020, Federal and jurisdictional subsidies, operating and nonoperating 
passenger revenues and capital contributions accounted for 42.8%, 15.1% and 40.1% of total revenues, 
respectively.   

Expenses 

Total expenses for Fiscal Year 2020 were $3.25 billion, a decrease of $38.1 million (1.2%) over 
Fiscal Year 2019.  Operating expenses totaled $3.2 billion, an increase of $118.8 million (3.8%).  Labor 
and fringe benefits are the Authority's largest expenses, comprising 45.7% of total expenses with 
depreciation as the second largest expense comprising of 31.4% of total expenses.   

Net Position 

For Fiscal Year 2020, the Authority's net position in the amount of $8.36 billion increased by $260 
million or 3.2% with current assets increasing by approximately 72% primarily due to proceeds from the 
issuance of the Series 2020A Bonds and the receipt of Dedicated Capital Funding Revenues.  Account 
receivables increased by $60.1 million or 35.8% due primarily to federal grant billing for costs related to 
the pandemic and an increase in outstanding amounts owed to the Authority for jurisdictional subsidies.

Capital Assets  

The Authority's capital assets net balance was $13 billion as of June 30, 2020, an increase of $356.5 
million (2.8%) from Fiscal Year 2019.  Such increase is primarily attributable to transit facilities 
improvements such as station lighting improvements, transit facilities, rail track rehabilitation, traction 
power upgrades, radio and cellular infrastructure and other improvement in safety systems.  The Authority 

44 See Financial Report Fiscal Years Ended June 30, 2020 and 2019. 
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completed the building and improvements which increased by $197.2 million, or 18.9%, which were 
attributable to roof rehabilitation, bus garage overhaul, facility lighting, rail car rooftop maintenance and 
facilities improvements.  Revenue vehicles increased by $162.3 million, or 3.6%, which resulted from the 
rehabilitation of railcars and purchase of 108 buses and 88 Metro Access Vehicles.   

Annual Budget 

Budgetary Process 

The Authority's annual budget generally consists of two budgets: an operating budget and a capital 
budget each containing reimbursable projects as applicable.   

The focus of the operating budget is on the personnel, supplies, and services needed to operate 
Metrobus, Metrorail, and MetroAccess.  Budgetary issues for the operating budget center on the cost of 
continuing operations, expanding services to meet growing demand, and improving efficiency of service.  
Funding for the operating budget comes primarily from passenger fares and subsidies from the Participating 
Jurisdictions.   

In developing the operating budget for a coming Fiscal Year, the Authority prepares forecasts of 
revenues and expenses approximately 12-18 months prior to the start of the Fiscal Year.  Legislative 
exemptions under the Dedicated Revenue Statutes are not included in the Authority's operating budget 
subsidy cap.  Each Participating Jurisdiction's operating subsidy as determined pursuant to the Authority's 
allocation formula determined by Board policy is increased annually by three percent (3%).  See 
"FORWARD-LOOKING STATEMENTS." 

To the extent that a Participating Jurisdiction's operating subsidy payment is either greater than or 
less than its share of the total aggregate operating subsidy needed by the Authority, an adjustment in the 
amount of such difference is applied to its operating subsidy amount in the following Fiscal Year. 

The General Manager and Chief Executive Officer generally presents a budget proposal to the 
Board in January.  The Board reviews and considers the proposal and makes any changes deemed desirable 
from a policy perspective.  The Board acts to approve the budget before the beginning of the Fiscal Year 
on July 1.   

The capital budget focuses on the assets and infrastructure needed to support Metrobus, Metrorail, 
and MetroAccess services.  Assets and infrastructure include the Authority's buses, rail cars, stations, track, 
maintenance facilities, and power systems, among others.  Budgetary issues for the capital budget typically 
center on the condition of the current assets and infrastructure and what is needed to maintain them in safe 
and reliable condition.  Funding for the capital budget comes from federal grants, the Participating 
Jurisdictions, the State's Dedicated Revenue, and the issuance of debt. 

The reimbursable projects budget are those unique services, programs, or projects sponsored or 
directed by Participating Jurisdictions and for which separate funding has been provided by such sponsors.   

Fiscal Year 2021 Budget45

The Authority's Fiscal Year 2021 budget was adopted by the Board on April 2, 2020 (the 
"Approved Fiscal Year 2021 Budget") and is comprised of (i) the operating budget totaling approximately 
$2.0 billion (inclusive of the operating reimbursable projects and debt service costs) (the "Approved Fiscal 

Year 2021 Operating Budget") and (ii) the capital budget totaling $1.8 billion (inclusive of the capital 
reimbursable projects) (the "Approved Fiscal Year 2021 Capital Budget").  The Approved Fiscal Year 

45 See Attachments B, C, and G to Resolution No. 2020-09. 
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2021 Operating Budget of $2.0 billion is funded with $831.5 million of projected operating revenues, 
primarily from passenger fares, parking fees, and advertising revenues, in addition to jurisdictional 
operating subsidy contributions.  The Approved Fiscal Year 2021 Operating Budget includes the base 
budget, subject to a three percent (3%) cap on annual growth to Participating Jurisdictions' operational 
subsidies, new initiatives to attract customers and grow ridership, and costs legislatively excluded from the 
three percent cap.  Legislative exclusions under the Commonwealth and Maryland totaling $87.1 million 
cover litigation costs, occupational health and safety requirements, ADA paratransit cost increases, and the 
operating budget portion of the startup costs for Silver Line Phase II.  The Fiscal Year 2021 net operating 
subsidy of the Authority's overall budget is $1.1 billion, which provides for the personnel, supplies, fuel 
and propulsion power, and services needed to operate Metrobus, Metrorail, and MetroAccess.   

The reimbursable portion of the Authority's overall budget is $96.5 million for both operating and 
capital, which provides for personnel and services needed for unique projects requested on behalf of the 
Participating Jurisdictions and outside partners.  The approved operating reimbursable budget is $7.8 
million, and the capital reimbursable budget is $88.7 million, including $26.6 million from the Metropolitan 
Washington Airports Authority (MWAA) for the Silver Line extension. 

The $1.8 billion Approved Fiscal Year 2021 Capital Budget provides for the assets and 
infrastructure to support Metrobus, Metrorail, and MetroAccess service.  Funding for the capital budget 
comes from federal grants, the Participating Jurisdictions, the States, Dedicated Capital Funding Revenues 
and the Authority's debt proceeds. 

Because the ongoing COVID-19 pandemic has significantly reduced the Transit System's ridership 
and revenues, the Authority estimates that Fiscal Year 2021 revenue will be approximately $386 million, a 
decrease of $438 million (53%) below the previously Approved Fiscal Year 2021 Budget.  On May 28, 
2020, the Board amended the Approved Fiscal Year 2021 Budget to include closed revenue shortfalls with 
CARES Act funding and to revise the Capital Improvement Program to address personal safety 
requirements, accelerate projects that can leverage low ridership/station closures and accelerate safety and 
state of good repair projects while maintaining worker safety.  The Board also amended the Approved Fiscal 
Year 2021 Budget on March 25, 2021, to increase the capital budget by $255 million.  The increased budget 
will be used to accelerate certain platform projects and the Potomac Yard station reimbursable project, and 
to acquire information technology equipment to support remote work and cyber security measures during 
the ongoing COVID-19 pandemic.  See "FUNDING OF THE OPERATING EXPENSES OF THE
TRANSIT SYSTEM – Federal COVID Support."  

Fiscal Year 2022 Budget

The Authority's Fiscal Year 2022 budget was adopted by the Board on April 22, 2021 (the 
"Approved Fiscal Year 2022 Budget") and is comprised of (i) the operating budget totaling approximately 
$2.08 billion (inclusive of the operating reimbursable projects and exclusive of debt service costs) (the 
"Approved Fiscal Year 2022 Operating Budget") and (ii) the capital budget totaling $2.6 billion 
(inclusive of the capital reimbursable projects) (the "Approved Fiscal Year 2022 Capital Budget").  The 
Approved Fiscal Year 2022 Operating Budget of $2.08 billion is funded with $237.3 million of projected 
operating revenues, primarily from passenger fares, parking fees, and advertising revenues, in addition to 
jurisdictional operating subsidy contributions, and $722.9 million in federal relief funding (inclusive of 
$193.4 million from the American Rescue Plan Act of 2021 and $529.5 million from the Coronavirus 
Response and Relief Supplemental Appropriations Act of 2021).  See "FUNDING OF THE OPERATING 
EXPENSES OF THE TRANSIT SYSTEM – Federal COVID Support."  The Approved Fiscal Year 2022 
Operating Budget assumes 106 million trips (or 34% pre-pandemic levels) in 2022.  While this represents 
a 23% increase from FY2021, the Authority expects the COVID-19 pandemic to continue to impact 
operating revenue in Fiscal Year 2022.  Passenger fares and parking fees of $179.9 million comprise 74% 
of the total revenue budget, excluding federal funding. These revenues are estimated to be $40.9 million 
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more than FY2021. Non-passenger business revenues from advertising, joint development and fiber optic 
leases are projected to be $33.2 million while other non-transit revenues total $24.2 million.   

The Approved Fiscal Year 2022 Operating Budget includes the base budget, and certain costs 
which are legislatively excluded from the three percent cap on annual increase to Participating Jurisdictions' 
Operating Budget subsidies.  The Fiscal Year 2022 net operating subsidy of the Authority's overall budget 
is $1.11 billion, which provides for the personnel, supplies, fuel and propulsion power, and services needed 
to operate Metrobus, Metrorail, and MetroAccess.   

The reimbursable portion of the Authority's overall budget is $175.5 million for both operating and 
capital, which provides for personnel and services needed for unique projects requested on behalf of the 
Participating Jurisdictions and outside partners.  The approved operating reimbursable budget is 
$6.0 million, and the capital reimbursable budget is $169.5 million. 

The $2.6 billion Approved Fiscal Year 2022 Capital Budget provides for the assets and 
infrastructure to support Metrobus, Metrorail, and MetroAccess service.  See "CAPITAL IMPROVEMENT 
PROGRAM – Capital Improvement Projects for Fiscal Year 2022."  Funding for the capital budget comes 
from federal grants and relief funding, the Participating Jurisdictions, the States, Dedicated Capital Funding 
Revenues and the Authority's debt proceeds.     

[The remainder of this page is intentionally left blank.] 
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TABLE 8 compares the operating and capital budgets and the components thereof for the Approved 
Fiscal Year 2021 Budget, as amended, and the Approved Fiscal Year 2022 Budget. The table includes 
operating and capital portions of the reimbursable projects budget and such figures are separately broken 
out. 

TABLE 8 

Summary of Funding by Program and Source 

($ in millions) 

Fiscal Year 

2021 

(Approved 

Budget) 

Fiscal Year 

2022 

(Approved 

Budget) 

Operating Budget 

Passenger Fare & Parking $   123.8 $   179.9 
State and Local Funds(1) 1,111.6 1,109.7 
Business Revenues 31.2 33.2 
Reimbursable Funds 7.8 6.0 
CARES Act/CRRSAA 642.0 722.9 
Other Sources      25.6      24.2 

Subtotal $1,941.9 $2,075.8 

Contributions for Debt Service      72.1      72.2 
Subtotal including Debt Service $2,014.0 $2,148.0 

Capital Budget 

Federal Formula/Other Grants $   341.7 $   340.4 
Federal Dedicated Funds (PRIIA)(2) 148.5 148.5 
State and Local Funds(2)(3) 418.0 425.9 
Dedicated Funding 500.0 500.0 
Reimbursable Funds 128.0 169.5 
Debt Strategy/Other Debt    551.0 1,023.5 

Subtotal $2,087.2 $2,607.8 

Grand Total $4,101.2 $4,755.8 
______________ 
(1) Includes the net subsidies from the Participating Jurisdictions and debt service. 
(2) Such funds are made available under PRIIA and are subject to annual appropriation and certain other 

conditions. Title VI of PRIIA authorized federal funding of capital and preventive maintenance 
projects of the Authority in the amount not to exceed $1.5 billion to be available in increments over 
ten Fiscal Years beginning in Fiscal Year 2009, or until expended. Each Fiscal Year since PRIIA was 
passed, the Authority has received $150 million thereunder, less FTA adjustments. By its terms, PRIIA 
expired at the end of Federal Fiscal Year 2019 or when all $1.5 billion authorized thereunder is 
expended. Congress has included PRIIA funding in a stopgap funding bill.  Even if Federal PRIIA is 
not renewed in the funding legislation which is pending, it has been assumed for purposes of the Fiscal 
Year 2022 Budget that the Participating Jurisdictions will continue to fund their matching PRIIA 
amounts.  However, there is no certainty that the Participating Jurisdictions will provide such capital 
funding. 

(3)  Includes the State PRIIA matching funds. Such funds can only be used on capital and preventive 
maintenance projects of the Authority and are made available thereto pursuant to the applicable laws 
of the District, Maryland, and the Commonwealth. Such funds are subject to annual appropriation by 
such jurisdictions.

Source – See Approved Fiscal Year 2022 Budget. 
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The chart below illustrates the components of the Approved Fiscal Year 2022 Budget Capital 
Investment Funding, as set forth in TABLE 8.  Percentages may not total 100% due to rounding.

Fiscal Year 2022 Budget Capital Investment Funding 

($ millions) 

______________ 

Source – Provided by the Authority. 

[The remainder of this page is intentionally left blank.] 
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CERTAIN INVESTMENT CONSIDERATIONS 

The purchase and ownership of the Series 2021A Bonds involve investment risks and other 
considerations, some of which are discussed under this caption.  Prospective investors are urged to read this 
Official Statement in its entirety.  The ability of the Authority to meet the debt service requirements of the 
Series 2021A Bonds is subject to various uncertainties which are discussed throughout this Official 
Statement.  The factors discussed below, among others, may affect the security for the Series 2021A Bonds.  
See "FORWARD-LOOKING STATEMENTS." 

Compliance with Dedicated Funding Grant Agreement Obligations 

Reporting Obligations 

The Dedicated Revenue Statutes and the related Dedicated Funding Grant Agreements impose a 
series of reporting obligations on WMATA along with a series of Capital Contribution reductions paid from 
other than Dedicated Capital Funding Revenues for failure to meet those obligations.  Although these 
reporting obligations are within the control of WMATA and WMATA pledges that it will make good faith 
reasonable efforts to meet all of those reporting obligations, it is possible that a reporting obligation may 
not be met.  While receipt of the Dedicated Capital Funding Revenues is not directly affected by such a 
failure to meet a reporting obligation, the failure to do so could affect the completion of capital projects 
which are partially funded by Dedicated Capital Funding Revenues. 

Receipt of a Modified Audit 

Under the Maryland Dedicated Revenue Statute, if WMATA receives a modified report on its 
annual independent audit, Maryland, on behalf of the Participating Jurisdictions located in Maryland, will 
withhold 35% of the Capital Contributions received by WMATA from other than the Dedicated Capital 
Funding Revenues until an acceptable corrective plan is submitted to the Authority's Board and the 
Maryland General Assembly, addressing the reason for the modified audit.  While receipt of the Maryland 
Dedicated Capital Funding Revenues is not directly affected by such a withholding, the withholding could 
affect the completion of capital projects which are partially funded by Dedicated Capital Funding Revenues. 

Terms of the Dedicated Funding Grant Agreements 

The Commonwealth Dedicated Funding Grant Agreement began on the May 1, 2019, and the 
Maryland Dedicated Funding Grant Agreement began on September 26, 2019.  Each automatically renews 
on July 1 of each year unless one party provides written notice requesting to amend or modify the agreement 
at least 90 days prior to July 1.  The Authority has not received such notice from Maryland nor 
Commonwealth as of the date of this Official Statement. 

The term of the District Dedicated Funding Grant Agreement began on October 1, 2020 and 
terminates on September 30, 2026.  The District may, if legally permitted, exercise options to renew the 
District Dedicated Funding Grant Agreement no more than six (6) Successive Terms of six (6) years each.  
Under terms of this Agreement, the District and the Authority have agreed to commence discussions to 
determine if the District will renew the District Dedicated Funding Grant Agreement for a Successive Term 
not later than March 30, 2026.   

Lack of Non-Impairment Language 

None of the Dedicated Funding Grant Agreements contain non-impairment language that would 
safeguard the integrity of those contracts against unwarranted interference by the States or other parties.  
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No assurance can be given that these Dedicated Funding Grant Agreements will not be altered by 
subsequent laws that would change or modify the rights and obligations of investors.   

Appropriation Risks 

Pursuant to the Dedicated Revenue Statutes, the States provide Dedicated Capital Funding 
Revenues subject to annual appropriations by the respective applicable governing bodies.  Furthermore, the 
ability of the Participating Jurisdictions to provide subsidies to support the capital and operating budgets of 
the Authority (which are not security for the Series 2021A Bonds, but which are used to pay, among many 
other things debt service on the Pre-2018 Bonds) is subject to certain conditions and limitations, for 
example, receipt of necessary appropriations from the applicable governing bodies.  As a practical matter, 
the Participating Jurisdictions have reliably provided the funding in the amount approved by the Authority's 
Board each year since the Participating Jurisdictions' funding obligations began over 45 years ago.   

Budgeting and Appropriations Process 

District of Columbia  

The District of Columbia Home Rule Act requires the Mayor to submit to the Council, at such time 
as the Council directs, an annual budget prepared on the basis that proposed expenditures do not exceed 
resources.  The District's annual budget has two parts: (i) one funded by the federal government and (ii) one 
funded by the District, which is often referred to as the local funds budget.  Following Council approval, 
each June or July, the Mayor submits to the President a request to include the federally funded part of the 
District's budget in the federal budget, which is subject to the Congressional appropriation process.  
Congress is free to alter the federal portion of the District's budget.  The Local Budget Autonomy 
Amendment Act of 2012 (D.C. Law 19 - 321) (the "Budget Autonomy Act") was signed into law on 
February 15, 2013 and ratified by the District voters in an April 2013 referendum.  Such act became 
effective January 1, 2014, and, thereunder, the District may enact and appropriate its local funds budget 
without the need for affirmative approval by Congress.  The local funds budget legislation is subject to 
Congressional review for a period of 30 legislative days (i.e., any day in which one or both houses of the 
U.S. Congress are in session) before it takes effect.  Congress has from time to time taken certain actions 
with regard to the Budget Autonomy Act and held hearings examining Congressional intent in drafting the 
Home Rule Act and the validity of the Budget Autonomy Act.  To date, none of such actions has had an 
impact on the Budget Autonomy Act and no enacted federal appropriations legislation has included any 
language repealing the Budget Autonomy Act.  The District has followed the budgetary procedures set forth 
in the Budget Autonomy Act for its budgets for Fiscal Years 2017 through 2021, enacting legislation in 
June or July of the respective year that permits the District to appropriate its local funds budget, in the event 
there is a lapse in federal appropriations authority. 

State of Maryland  

Under Maryland's Constitution, the Governor is responsible for the preparation and introduction of 
Maryland's annual budget, which is required to be a balanced budget.  Passage by the Maryland General 
Assembly of Maryland's budget is constitutionally prioritized.  The Maryland General Assembly may 
amend the budget to increase or decrease appropriations relating to the legislative and judicial branches, 
but it may only strike out or reduce executive branch appropriations submitted by the Governor.  The 
Maryland General Assembly must enact a balanced budget.   

State expenditures are made pursuant to the appropriations in the annual budget.  The various units 
of State government may, with the Governor's approval, amend the appropriations for particular programs 
in their individual budgets funded from the General Fund, provided they do not exceed their total General 
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Fund appropriations as contained in the annual budget.  Pursuant to the Maryland Dedicated Revenue 
Statute, the Governor is required to include in the State budget an appropriation of $167,000,000 from the 
revenues available for the State capital program in the Maryland Transportation Trust Fund, which MDOT 
grants to WSTD to pay the Authority's capital costs.  Such funds are not finally appropriated and committed 
until the General Assembly adopts the State budget. 

Commonwealth of Virginia  

The Governor is required by statute to present a bill detailing a proposed budget for the next 
biennium (the "Budget Bill") and a narrative summary of the bill to the General Assembly by December 
20th in the year immediately prior to each even-year session.  Under constitutional provisions, the Governor 
retains the right in his review of legislative action on the Budget Bill, to suggest alterations to or to veto 
appropriations made by the General Assembly.  After enactment, the Budget Bill becomes law (the 
"Appropriation Act").  In the odd-year sessions of the General Assembly, amendments are considered to 
the Appropriation Act enacted in the previous year.  The Governor submits a bill by December 20th, which 
includes proposed amendments to the current biennial budget.  The Appropriation Act enacted in the odd-
year session is effective upon passage, whereas the regular biennial Appropriation Act is effective July 1, 
the beginning of the biennium. 

An appropriation for a project or service is initially contained in the Appropriation Act enacted by 
the General Assembly.  Under the Commonwealth's Constitution, no money may be paid out of the Treasury 
except pursuant to appropriations made by law.  No such appropriation may be made which is payable more 
than two years and six months after the end of the session of the General Assembly at which the 
appropriation was enacted.  Implementation and administration of the provisions of the Appropriation Act 
are functions of the Governor, assisted by the Secretary of Finance and the Department of Planning and 
Budget.  This process also involves constant monitoring of revenue collections and expenditures to ensure 
that a balanced budget is maintained.  The Appropriation Act requires that if projected revenue collections 
fall below amounts appropriated, the Governor must reduce expenditures and withhold allotments of 
appropriations, with the exception of amounts needed for debt service and specified other purposes, to the 
extent necessary to prevent any expenditure in excess of estimated revenues.  See "SOURCES OF 
PAYMENT OF THE SERIES 2021A BONDS – Dedicated Capital Funding Revenues – Commonwealth 

of Virginia – Impact of COVID-19 Pandemic." 

Reciprocity  

The Dedicated Revenue Statutes all condition payment of the respective State's Dedicated Capital 
Funding Revenues on the payment of those revenues by the other two States.  Thus, if one State does not 
appropriate its full share of the Dedicated Capital Funding Revenues, the other two States have the authority 
to withhold a proportionate share of its Dedicated Capital Funding Revenues, thereby magnifying the 
impact of the unappropriated funds.  If, for instance, the Commonwealth did not pay its full share of the 
Dedicated Capital Funding Revenues (e.g., due to a decline in tax receipts caused by the COVID-19 
pandemic), then both the District and Maryland each would be entitled, but not required, to withhold a 
proportionate share of their Dedicated Capital Funding Revenues.  Due to the negative impact on Dedicated 
Capital Funding Revenues in relationship with the COVID-19 pandemic, no assurance can be given that 
the States will individually or collectively be able to pay their respective fair share of the Dedicated Capital 
Funding Revenues.  See "SOURCES OF PAYMENT OF THE SERIES 2021A BONDS – Dedicated 
Capital Funding Revenues – Commonwealth of Virginia – Impact of COVID-19 Pandemic."
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Three Percent (3%) Increase Cap in Operating Budget 

As a condition of receiving certain federal assistance, a 1980 federal law (Public Law 96-184, 
enacted January 3, 1980) (the "Stark-Harris Act") requires that each Participating Jurisdiction identify a 
stable and reliable ongoing source of revenue (collectively, the "Stark-Harris Funding Sources") to 
finance its contributions to the Authority in the amounts needed to fund its share of that portion of (i) 
operating and maintaining the Transit System and (ii) debt service that is in excess of (a) other revenues 
received by the Authority from the operation of the Transit System; and (b) any federal subsidies 
contributed for operating expenses of the Transit System.  Each Participating Jurisdiction adopted 
legislation to establish Stark-Harris Funding Sources to identify certain local revenue sources to be used by 
such Participating Jurisdiction to meet its contribution of operating subsidies provided to the Authority.  
Only after such payments from the Stark-Harris Funding Sources are appropriated and transferred to the 
Authority do such payments from the Participating Jurisdictions become subject to the pledge under the 
2003 Bond Resolution and considered Stable and Reliable Funding Sources.  See "OTHER 
OUTSTANDING DEBT – Source of Funding for Gross Revenues Obligations." 

The Authority is funded in part with system operating revenues and jurisdictional operating and 
capital subsidies.  As a component of the KMSRA Plan and in order to provide additional certainty to the 
Participating Jurisdictions, and pursuant to the Dedicated Revenue Statutes, the Authority is required to 
plan its future budgets beginning in the Authority's Fiscal Year 2020 such that the Stable and Reliable 
Funding Sources do not increase by more than three percent (3%) on a year over year basis subject to 
legislative exceptions for a service, equipment or facility required by any applicable law, rule or regulation; 
any capital project approved by the Authority's Board; and any payments or obligations arising from or 
related to legal disputes or proceedings between WMATA and any other person or entity.46

The requirement to contain the operating subsidy increases to three percent (3%) is a requirement 
imposed on the Authority by the Dedicated Revenue Statutes.  While the statutes have authorized certain 
exclusions from this calculation such as court orders and compliance action, that do not count against the 
three percent (3%) cap, failure to comply with the three percent (3%) cap on Participating Jurisdictions 
results in legislatively withholding up to 35 percent (35%) of revenues other than Dedicated Capital 
Funding Revenues provided to the Authority by the Commonwealth and Maryland under each's respective 
statute.  Noncompliance with the operating subsidy three percent (3%) cap, less the allowable exclusions, 
will result in an aggregate 35 percent (35%) withholding of annual Stable and Reliable Funding Sources 
for the Authority's operating and capital expenses provided by the Commonwealth under its Dedicated 
Revenue Statute.47 Pursuant to Maryland's Dedicated Revenue Statute, noncompliance with the three 
percent (3%) cap will result in withholding up to 35 percent (35%) of revenues provided by Stark-Harris 
Funding Sources provided for the Authority's operating expenses.48

The Authority is working to proactively address the three percent (3%) requirement on the 
operating subsidies provided by the Participating Jurisdictions by taking various steps to contain its 
operating expenses.

Timing of Cash Receipts 

The nature and timing of the Authority's cash flows can result in short-term fluctuations with regard 
to availability of funds.  Stable and Reliable Funding Sources payments are received quarterly, in advance, 
while other operating revenues such as fares, lease revenues, etc. are received daily, monthly, semi-

46 Code of Va. §33.2-1526.1.J. and Md. Transp. Code §10-205(b)(3)(ii). 
47 Code of Va. §33.2-1526.1.J. 
48 Md. Transp. Code § 10-205(b)(3). 
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annually, or annually depending on fare product purchased or the term of the contract.  Capital 
Contributions are similarly made quarterly, in advance, while federal grant reimbursements are received in 
arrears.  Dedicated Capital Funding Revenues are scheduled for transfer: monthly by the Commonwealth 
in arrears; semiannually in October and April by the District; and upon Authority invoice by Maryland.   

COVID-19 Pandemic 

COVID-19, the disease caused by the coronavirus, was declared a pandemic by the World Health 
Organization in March 2020.  The States declared public health emergencies due to COVID-19.  The spread 
of COVID-19 has and continues to adversely affect local, state, national, and international economies, 
including retail sales, transportation, travel, leisure, and other economic activity in the States and the Greater 
Metropolitan Area, which support the Dedicated Capital Funding Revenues.  See "SOURCES OF 
PAYMENT OF THE SERIES 2021A BONDS – Dedicated Capital Funding Revenues – District of 

Columbia – Impact of COVID-19 Pandemic," "– State of Maryland – Impact of COVID-19 Pandemic," 
and "– Commonwealth of Virginia – Impact of COVID-19 Pandemic."  The Authority cannot predict the 
extent to which, or the duration of time that the implementation of the restrictions imposed by the States 
and other restrictions implemented on a local, state, national and international level to address the COVID-
19 pandemic will impact the local, state and national economies and related governmental tax and fee 
collections.  In the United States and globally, the financial markets (including both the stock and bond 
markets) have experienced significant declines and volatile activity due to COVID-19 concerns.  
Accordingly, some or all of these unpredictable circumstances could materially adversely affect or delay 
the collection of Dedicated Capital Funding Revenues, which the Authority would use to pay debt service 
on the Series 2021A Bonds.  The Authority cannot predict the long-term impact that the COVID-19 
pandemic will have on the Dedicated Capital Funding Revenues or the Authority.  The extent to which the 
COVID-19 pandemic (or other outbreak) may disrupt the local or global economy could adversely impact 
the Authority, its operations or the Series 2021A Bonds.  Financial market volatility may also adversely 
affect investment returns, including State pension and other post-employment benefit plans. See "THE 
AUTHORITY – Response to the COVID-19 Pandemic."  See also TABLE 2 for a discussion of the possible 
impact on the debt service coverage projected for the Series 2021A Bonds and other Obligations based on 
assumed available Dedicated Capital Funding Revenues. 

WMATA Capital Fund - Restricted Account 

Dedicated Capital Funding Revenues do not include those funds in the Commonwealth's Restricted 
Account, which are ineligible for use as security for debt.  Under the terms of the Commonwealth Dedicated 
Funding Grant Agreement, the Authority is required to apply the Commonwealth's Contribution only to 
items identified in the approved CIP.  The Authority may not use any proceeds disbursed from the Restricted 
Account for the payment of, or security for, debt service on bonds or other indebtedness of the Authority.  
See "SOURCES OF PAYMENT OF THE SERIES 2021A BONDS – Dedicated Capital Funding Revenues 
– Commonwealth of Virginia." 

LITIGATION 

There is no litigation now pending or threatened: (i) to restrain or enjoin the issuance or sale of the 
Series 2021A Bonds; (ii) questioning or affecting the validity of the Series 2021A Bonds, the Resolution, 
or the pledge of the Trust Estate by the Authority under the Resolution; or (iii) question or affecting the 
validity of any of the proceedings for the authorization, sale, execution or delivery of the Series 2021A 
Bonds. 

The Authority is involved in certain litigation and disputes incidental to its operations.  Upon the 
basis of information presently available, the Executive Vice President and General Counsel to the Authority 
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and the Authority believe that there are substantial defenses to such litigation and disputes and that, in any 
event, the ultimate liability, if any, resulting therefrom will not materially adversely affect the financial 
position of the Authority.   

LEGAL MATTERS 

Certain legal matters relating to the authorization and validity of the Series 2021A Bonds will be 
subject to the approving opinion of Hogan Lovells US LLP, Bond Counsel, which will be furnished at the 
expense of the Authority upon delivery of the Series 2021A Bonds and will be in substantially the form set 
forth as Appendix B. 

Certain legal matters pertaining to the issuance of the Series 2021A Bonds will be passed upon for 
the Authority by its Executive Vice President and General Counsel, Patricia Y. Lee, Esq.  Hogan Lovells 
US LLP, as Disclosure Counsel to the Authority, will deliver an opinion regarding certain matters to the 
Authority and the Underwriters.  Certain legal matters will be passed upon for the Underwriters by their 
counsel, Orrick, Herrington & Sutcliffe LLP.  

TAX MATTERS 

The following discussion is a summary of the opinion of Bond Counsel to the Authority that is to 
be rendered on the tax status of interest on the Series 2021A Bonds and of certain federal and state income 
tax considerations that may be relevant to prospective purchasers of the Series 2021A Bonds.  This 
discussion is based upon existing law, including current provisions of the Internal Revenue Code of 1986, 
as amended (the "Code"), existing and proposed regulations under the Code, and current administrative 
rulings and court decisions, all of which are subject to change. 

Upon issuance of the Series 2021A Bonds, Hogan Lovells US LLP, Bond Counsel to the Authority, 
will provide an opinion, substantially in the form included in Appendix B, to the effect that, under existing 
law, interest on the Series 2021A Bonds is excluded from gross income for federal income tax purposes, 
and is not a specific preference item for purposes of the federal alternative minimum tax. 

The foregoing opinion will assume compliance by the Authority with certain requirements of the 
Code that must be met subsequent to the issuance of the Series 2021A Bonds.  The Authority will certify, 
represent and covenant to comply with such requirements.  Failure to comply with such requirements could 
cause the interest on the Series 2021A Bonds to be included in gross income, or could otherwise adversely 
affect such opinion, retroactive to the date of issuance of the Series 2021A Bonds. 

The opinion of Bond Counsel to the Authority relating to the Series 2021A Bonds will also provide 
to the effect that, under existing law, interest on the Series 2021A Bonds is exempt from all current 
Maryland, Virginia and District of Columbia personal income taxes. 

If a holder purchases a Series 2021A Bond for an amount that is greater than its stated redemption 
price at maturity, such holder will be considered to have purchased the Series 2021A Bond with 
"amortizable bond premium" equal in amount to such excess.  A holder must amortize such premium using 
a constant yield method over the remaining term of the Series 2021A Bond, based on the holder’s yield to 
maturity.  As bond premium is amortized, the holder’s tax basis in such Series 2021A Bond is reduced by 
a corresponding amount, resulting in an increase in the gain (or decrease in the loss) to be recognized for 
federal income tax purposes upon a sale or other disposition of the Series 2021A Bond prior to its maturity.  
No federal income tax deduction is allowed with respect to amortizable bond premium on a Series 2021A 
Bond.  Purchasers of a Series 2021A Bond with amortizable bond premium should consult with their own 
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tax advisors regarding the proper computation of amortizable bond premium and with respect to state and 
local tax consequences of owning such Series 2021A Bond. 

Other than the matters specifically referred to above, Bond Counsel to the Authority expresses and 
will express no opinions regarding the federal, state, local or other tax consequences of the purchase, 
ownership and disposition of the Series 2021A Bonds.  Prospective purchasers of the Series 2021A Bonds 
should be aware, however, that the Code contains numerous provisions under which receipt of interest on 
the Series 2021A Bonds may have adverse federal tax consequences for certain taxpayers.  Such 
consequences include the following: (a) Section 265 of the Code denies a deduction for interest on 
indebtedness incurred or continued to purchase or carry the Series 2021A Bonds or, in the case of financial 
institutions, that portion of the holder’s interest expense allocable to interest on the Series 2021A Bonds 
(subject to certain exceptions); (b) with respect to insurance companies subject to the tax imposed by 
Section 831 of the Code, Section 832(b)(5)(B)(i) reduces the deduction for loss reserves by 15% of the sum 
of certain items, including interest on the Series 2021A Bonds; (c) interest on the Series 2021A Bonds 
earned by certain foreign corporations doing business in the United States could be subject to a branch 
profits tax imposed by Section 884 of the Code; (d) passive investment income, including interest on the 
Series 2021A Bonds, may be subject to federal income taxation under Section 1375 of the Code for 
Subchapter S corporations that have Subchapter C earnings and profits at the close of the taxable year if 
greater than 25% of the gross receipts of such Subchapter S corporation is passive investment income; and 
(e) Section 86 of the Code requires recipients of certain Social Security and certain railroad retirement 
benefits to take into account, in determining the inclusion of such benefits in gross income, receipts or 
accrual of interest on the Series 2021A Bonds. 

The Internal Revenue Service (the "Service") has an ongoing program of auditing state and local 
government obligations, which may include randomly selecting bond issues for audit, to determine whether 
interest paid to the holders is properly excludable from gross income for federal income tax purposes.  It 
cannot be predicted whether the Series 2021A Bonds will be audited.  If an audit is commenced, under 
current Service procedures the holders of the Series 2021A Bonds may not be permitted to participate in 
the audit process. Moreover, public awareness of an audit of the Series 2021A Bonds could adversely affect 
their value and liquidity. 

Prospective purchasers of Series 2021A Bonds should consult their own tax advisors as to the 
applicability and extent of federal, state, local or other tax consequences of the purchase, ownership and 
disposition of Series 2021A Bonds in light of their particular tax situation. 

Bond Counsel to the Authority will render their opinions as of the issue date, and will assume no 
obligation to update their opinions after the issue date to reflect any future facts or circumstances, or any 
future changes in law or interpretation, or otherwise.  Moreover, the opinions of Bond Counsel to the 
Authority are not binding on the courts or the IRS; rather, such opinions represent Bond Counsel’s legal 
judgment based upon their review of existing law and upon the certifications, representations and covenants 
referenced above. 

Amendments to federal and state tax laws are proposed from time to time and could be enacted, 
and court decisions and administrative interpretations may be rendered, in the future.  There can be no 
assurance that any such future amendments or actions will not adversely affect the value of the Series 2021A 
Bonds or, as applicable, the exclusion of interest on the Series 2021A Bonds from gross income, alternative 
minimum taxable income, state taxable income, or any combination from the date of issuance of the Series 
2021A Bonds or any other date, or that such changes will not result in other adverse federal or state tax 
consequences. 
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RATINGS 

S&P Global Ratings, a division of S&P Global Inc. ("S&P"),  Fitch Ratings, Inc. ("Fitch"), and 
Kroll Bond Rating Agency ("Kroll") have assigned ratings to the Series 2021A Bonds of "AA" (with a 
stable outlook), "AA" (with a negative outlook) and "AA+" (with a stable outlook), respectively. 

A rating reflects only the view of the agency giving such rating and is not a recommendation to 
buy, sell or hold the Series 2021A Bonds.  An explanation of the significance of such ratings may only be 
obtained from the rating agency furnishing the same.  Such ratings may be changed at any time, and no 
assurance can be given that they will not be revised downward or withdrawn entirely by either or both of 
such rating agencies if, in the judgment of either or both, circumstances so warrant.  Any such downward 
revision or withdrawal of either of such ratings may have an adverse effect on the market price of the Series 
2021A Bonds. 

INDEPENDENT AUDITORS 

The Authority has not requested and will not obtain a consent letter from its auditor for the 
references to the audit reports in this Official Statement.  RSM US LLP, the Authority's independent auditor, 
has not been engaged to perform, and has not performed, since the date of its reports referenced herein, any 
procedures on the financial statements addressed in those reports.  RSM US LLP also has not performed 
any procedures relating to the Official Statement. 

CONTINUING DISCLOSURE 

The Authority will undertake in a continuing disclosure agreement for the Series 2021A Bonds (the 
"2021 CDA") to assist the Underwriters in complying with the provisions of Rule 15c2-12 (the "Rule"), 
promulgated by the United States Securities and Exchange Commission, by providing annual financial 
information, operating data, and event notices required by the Rule.  As described in Appendix D, the 2021 
CDA requires the Authority to provide only limited information at specified times.  The filing deadline for 
the Authority's annual continuing disclosure filings under the 2021 CDA is December 31.  The Authority's 
continuing disclosure filings since July 2009 are available at www.emma.msrb.org. 

Continuing disclosure undertakings entered by the Authority for past issuances require the 
Authority to provide annual financial information, operating data and event notices of the type which will 
be required by the 2021 CDA.  For the fiscal year ended June 30, 2016, the Authority filed certain financial 
information 46 days after the October 31, 2016 filing date and other financial information 58 days after 
such filing date.  A notice of noncompliance was subsequently filed by the Authority.  

The Authority has implemented procedures to ensure ongoing compliance with continuing 
disclosure requirements and believes that its policies are adequate to ensure future compliance. 

Other than as described herein, the Authority has not materially failed in the past five Fiscal Years 
to perform any obligation with respect to any previous continuing disclosure undertaking delivered under 
the provisions of the Rule.  
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CERTAIN RELATIONSHIPS OF PARTIES 

BofA Securities, Inc. and RBC Capital Markets, LLC are Underwriters of the Series 2021A Bonds.  
Their respective affiliates, Bank of America and Royal Bank of Canada, are also parties to line of credit 
agreements with the Authority.  Hogan Lovells US LLP, which is serving as Bond Counsel and Disclosure 
Counsel to the Authority in connection with the Series 2021A Bonds, (1) has represented and may continue 
to represent certain of the Underwriters in connection with transactions not involving the Authority, and 
(2) represents the Authority on certain other matters. 

UNDERWRITING 

The underwriters of the Series 2021A Bonds listed on the cover page of this Official Statement, for 
whom BofA Securities, Inc. is acting as the representative (collectively, the "Underwriters"), have agreed 
to purchase the Series 2021A Bonds at a purchase price equal to $971,075,738 (reflecting an original issue 
premium totaling $188,965,590.75 and an Underwriters' discount totaling $2,314,852.75) pursuant to the 
Bond Purchase Agreement dated May 25, 2021, by and between the Authority and the Underwriters (the 
"Bond Purchase Agreement"). 

This section provides certain information with respect to the Bond Purchase Agreement.  This 
information does not purport to be comprehensive or definitive and is qualified in its entirety by reference 
to the Bond Purchase Agreement executed by the Underwriters and the Authority.  No attempt is made 
herein to summarize the Bond Purchase Agreement.  The Bond Purchase Agreement may be examined on 
reasonable prior notice at the office of the Secretary of the Authority during regular business hours on and 
after the date of its execution. 

Under the Bond Purchase Agreement, the Underwriters shall pay the purchase price for the Series 
2021A Bonds and shall accept delivery of the Series 2021A Bonds from the Authority, subject to certain 
conditions.  Pursuant to the Bond Purchase Agreement, the Underwriters shall purchase all of the Series 
2021A Bonds if any are purchased. 

The Underwriters may offer and sell the Series 2021A Bonds to certain dealers (including dealers 
depositing the Series 2021A Bonds into investment trusts) and others at prices lower than the initial offering 
prices or yields higher than the initial offering yields for the Series 2021A Bonds.  Subsequent to the initial 
offering, the offering prices and yields for the Series 2021A Bonds may be changed from time to time by 
the Underwriters.   

The Underwriters may, from time to time, be engaged in business or other transactions with the 
Authority or may be actual or potential users of Authority facilities. 

The Underwriters have provided the following information appearing in this section of the Official 
Statement. 

The Underwriters have reviewed the information in this Official Statement in accordance with, and 
as part of, their respective responsibilities to investors under the federal securities laws as applied to the 
facts and circumstances of this transaction, but the Underwriters do not guarantee the accuracy or 
completeness of such information. 

The Underwriters and their respective affiliates are full service financial institutions engaged in 
various activities, which may include securities trading, commercial and investment banking, investment 
management, principal investment, hedging, financing and brokerage activities.  Certain of the 
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Underwriters and their respective affiliates have, from time to time, performed, and may in the future 
perform, various investment banking services for the Authority for which they received or will receive 
customary fees and expenses.  In addition, affiliates of some of the Underwriters are lenders, and in some 
cases agents or managers for the lenders, under the Authority's letters of credit.  

In the ordinary course of their various business activities, the Underwriters and their respective 
affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or 
related derivative securities) and financial instruments (which may include bank loans and/or credit default 
swaps) for their own account and for the accounts of their customers and may at any time hold long and 
short positions in such securities and instruments.  Such investment and securities activities may involve 
securities and instruments of the Authority. 

BofA Securities, Inc., an Underwriter of the Series 2021A Bonds, has entered into a distribution 
agreement with its affiliate Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S").  As part of 
this arrangement, BofA Securities, Inc. may distribute securities to MLPF&S, which may in turn distribute 
such securities to investors through the financial advisor network of MLPF&S.  As part of this arrangement, 
BofA Securities, Inc. may compensate MLPF&S as a dealer for their selling efforts with respect to the 
Series 2021A Bonds. 

UBS Financial Services Inc. ("UBS FSI"), one of the Underwriters of the Series 2021A Bonds, has 
entered into a distribution and service agreement with its affiliate UBS Securities LLC ("UBS Securities") 
for the distribution of certain municipal securities offerings, including the Series 2021A Bonds. Pursuant 
to such agreement, UBS FSI will share a portion of its underwriting compensation with respect to the Series 
2021A Bonds with UBS Securities. UBS FSI and UBS Securities are each subsidiaries of UBS Group AG. 

The Underwriters and their affiliates may also communicate independent investment 
recommendations, market color or trading ideas and/or publish or express independent research views in 
respect of such assets, securities or instruments and may at any time hold, or recommend to clients that they 
should acquire, long and/or short positions in such assets, securities, and instruments.  

In addition, the Underwriters have entered into distribution agreements with other broker-dealers 
(that have not been designated by the District as underwriters) for the distribution of the Series 2021A 
Bonds at the original issue prices.  Such agreements generally provide that the relevant Underwriters will 
share a portion of its underwriting compensation or selling concession with such broker-dealers. 

CO-MUNICIPAL ADVISORS 

Frasca Associates, LLC and Phoenix Capital Partners, LLP have served as independent Co-
Municipal Advisors to the Authority with respect to the sale of the Series 2021A Bonds.  The Co-Municipal 
Advisors assisted in the preparation of this Official Statement and in other matters relating to the planning, 
structuring and issuance of the Series 2021A Bonds and provided other advice.  The Co-Municipal Advisors 
have not undertaken to make an independent verification of, or to assume responsibility for the accuracy, 
completeness or fairness of the information contained in the Official Statement. 

MISCELLANEOUS 

The references to, excerpts from, and summaries of documents referred to herein do not purport to 
be complete statements of provisions of such documents, and reference is directed to such documents for 
full and complete statements of all matters of fact relating to the Series 2021A Bonds, the security for the 
payment of the Series 2021A Bonds and the rights and obligations of the registered owners thereof. 
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The information contained in this Official Statement has been compiled from official and other 
sources deemed to be reliable, and while not guaranteed as to completeness or accuracy, is believed to be 
correct as of this date. 

Any statement made in this Official Statement involving matters of opinion or of estimates, whether 
or not so expressly stated, is set forth as such and not as a representation of fact, and no representation is 
made that any of the estimates will be realized.  The information and expressions of opinion herein are 
subject to change without notice and neither the delivery of the Official Statement nor any sale made 
hereunder shall, under any circumstances, create any implication that there has been no change in the affairs 
of the Authority or the Transit System since the date hereof. 

Further information regarding the Authority and the Transit System is available upon request to the 
Treasurer's Office, 600 Fifth Street, N.W., Washington, DC 20001, (202) 962-1020, and/or to Frasca 
Associates, LLC, 521 Madison Avenue, Suite 7, New York, NY 10022 (212) 355-4050. 

[The remainder of this page is intentionally left blank.] 
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J`clajisjYJjsJas8ljYcg[rNMsBSLNgsYJisacj[Q\NMsjYNsGglijNNsJgNsjcsKNseJ[MsWc`siclgLNiscjYNgsjYJas
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NjglwtPO�M}�wsch`�Kh�bhOwstn}�stKhOKnO�NjhstKht�}bPfO�gPtajO�sPfPNtPO�M}�Kh�8wtajnb~PO�DZNPn�
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$E% A/?-mE\XXB`mEFZ\YQZBfFEmD\`^\`BfFmZ\fFe'mC\ZEe'm\`m\fPF`mEFCfm\CXQOBfQ\ZemQeegFEm\`
OgB`BZfFFEm CjmBmA/?-m \`m M`FQOZm D\`^\`BfQ\Z'm LZBZDQBXm QZefQfgfQ\Z'm Z\Z*^`\Lf'm \`
\fPF`mFZfQfj2

$mF% \CXQOBfQ\ZemQeegFEm\`mOgB`BZfFFEmCjmBZjmefBfF'mfF``Qf\`j'm\`m^\eeFeeQ\Zm\GmfPFmAZQfFE
?fBfFe'm ^\XQfQDBXm egCEQhQeQ\Z'm ^gCXQDm D\`^\`BfQ\Z'm BgfP\`Qfj'm BOFZDjm C\B`E'
QZef`gYFZfBXQfj'm\`m\fPF`mgZQfm\GX\DBXmO\hFdFZfm\GmBZjmA-?-mefBfFm\`mfF``Qf\`jm̀ BfFE
QZmBZjm\GmfPFmf\^mfP`FFm>BfQZOm5BfFO\`TFe2

$H& Y\`fOBOF+CBDVFEm eFDg`QfQFem "&%'#$( CBDVFEm Cjm `FeQEFZfQBX'm YgXfQ*IYQXjm \`
D\YYF`DQBXm Y\`fOBOFe'm fPBfm B`Fm QeegFEm \`m NXXjm OgB`BZfFFEm Bem f\m ^`QZDQ^BXm BZE
QZfF`Fefm Cjm Bm A-?-m 8FEF`BXm BOFZDjm \`m O\hFdFZfm e^\Ze\`FEm FZfF`^`QeFm $9?7%'
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$5;=e%mBZEm>7;:5e2
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\`m `FDFQhBCXFe'm QZDXgEQZOm Cgfm Z\fm XQYQfFEm f\m Bgf\m X\BZe0XFBeFe'm D`FEQfm DB`E
`FDFQhBCXFe'mefgEFZfmX\BZe'mF_gQ^YFZfmX\BZe0XFBeFe'm\`mP\YF*F_gQfjmX\BZe2

$P% ZFO\fQBCXFmCBZVmDF`fQLDBfFem\GmEF^\eQf'mEF^\eQfmZ\fFe'm\`m\fPF`mEF^\eQfm\CXQOBfQ\Ze
QeegFEmCjmBmZBfQ\ZBXXjm\`mefBfF*DPB`fF`FEmCBZV'mD`FEQfmgZQ\Z'm\`meBhQZOemBee\DQBfQ\Z'
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8FEF`BXmXBi2

$U% QZfF`FefmCFB`QZOmfQYFmDF`fQLDBfFem\GmEF^\eQf'meBhQZOemBDD\gZfe'm\`mEF^\eQfmBDD\gZfe
NXXjmQZeg`FEmCjmfPFm8FEF`BXm6F^\eQfm:Zeg`BZDFm5\`^\`BfQ\Zm$86:5%m\`mfPFm<BfQ\ZBX
5`FEQfmAZQ\Zm3EYQZQef`BfQ\Zm$<5A3%2

$V% EFYBZEmEF^\eQfe'mQZDXgEQZOmQZfF`FefmCFB`QZOmY\ZFjmYB`VFfmBDD\gZfe'mfQYFmEF^\eQfe'
f`gefmNZEe'mf`gefmBDD\gZfe'm\hFcQOPfmCBZVmEF^\eQfe'mQZfF`Fef+CFB`QZOmEF^\eQfe'm\fPF`
EF^\eQfm ^`\EgDfe'm DF`fQLDBfFem\GmEF^\eQf'm QZDXgEQZOm fP\eFm^XBDFEm CjmBm fPQ`Em^B`fj
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M`FQOZmD\`^\`BfQ\Z'mD\Y^BZj'mLZBZDQBXmQZefQfgfQ\Z'mf`gef'm\`m\fPF`mFZfQfj'mQZDXgEQZO
C\fPmgZeFDg`FEmEFCfmBZEmBeeFf*CBDVFEm^`\O`BYem`BfFEmQZmfPFmf\^meP\`f+fF`Ym>BfQZO
5BfFO\`jmCjmBfmXFBefm\ZFm>BfQZOm3OFZDj2

$Y% CB[VF`#emBDDF^fBZDFemReegFE(mEaBi[m\[)m\`mOgB`B[fFFEmCjmBmA.?/mCB[Vm\bmCbB[DPm\G
BmH]`FQOZmCBZV2
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+�q, k|y|Rj�anVx-� suq~eVWV�x|Uc�anVx�RuW�uWbexyWuWV�|nVWu�ycW�Hn~WxykWny�AqksRn�
>Uy�qY�4:73�RnV�qsWuRyW�en�RUUquVRnUW��eyc�M|jW�5R.9;

+s, uWs|uUcRxW�RbuWWkWnyx��eyc�Rn��suq~eVWu-��ceUc�RbuWWkWny�ex�xWU|uWV�S��Rn��qnW
qu�kquW�qY�ycW�xWU|ueyeWx�VWxUueSWV�en�UjR|xWx�+R,-�+S,�qu�+W,�RSq~W-��ceUc�xWU|ueyeWx

xcRjj� +>,�Ry�Rjj�yekWx�cR~W�R�kRuhWy�~Rj|W�qY�nqy�jWxx�ycRn�ycW�ajj�Rkq|ny�cWjV�qu
en~WxyWV�s|ux|Rny� yq�ycW�RbuWWkWny�RnV�+@,�SW�VWje~WuWV�yq�R�@Rni�Rx�VW\gnWV�en
UjR|xW�+e,�qu�+ee,�qY�ycW�VW\gneyeqn�ycWuWq[-�Rx�U|xyqVeRn-�ycRy�ex�enVWsWnVWny�`qk�ycW

suq~eVWu��eyc��cqk�ycW�uWs|uUcRxW�RbuWWkWny�ex�W�WU|yWV<

+t, ^ru�RvV�VWjf~Wv��RbuXXlWoyx�+"EB?x#,��fyd�Rn��svq~fVWv��dq�dRx�R�vRyfob�+Ry�ydX
yekW�ycW�EB>�ex�WnyWuWV�enyq,�qY�Ry�jWRxy�?6� S��IqqV�(x�qv�Ry�jXRxy�>/ S��N'L�qu

EeyUc-�qu�R�xekejRu�uRyenb�S��RnqycWu�Wt|e~RjWny�nRyeqnRj�uRyenbx�RbWnU�=� suq~eVWV-

cq�W~Wu-� ycRy-� eY�Rn��x|Uc�suq~eVWu� ex� x|SxWt|Wnyj�� Vq�nbuRVWV� SWjq�� @RR6� S�
IqqV�)x�qv�SWjq��@@@. S��N'L�qu�EeyUc-�qu�R�xekejRu�uRyenb�S��RnqycWu�Wt|e~RjWny
nRyeqnRj� uRyenbx� RbWnU�-� x|Uc� EC>� xcRjj� nq� jqnbWu� t|RjeY�� Rx� Rn� >|ycque�WV

Hn~WxykWny=

+u, b|RuRnyWWV�en~WxykWny�UqnyuRUyx�qu�qycWu�xyu|Uy|uWV�en~WxykWnyx�+$FGAx%,��fyd�Ro�
suq~eVWu� �cq� cRx� R� uRyenb� +Ry� ycW� yekW�ycW�FGA� ex� WnyWuWV� enyq,�qY�Ry� jWRxy� >6� S�
IqqV�)x�qv�Ry� jXRxy�?. S��N'L�qu�EeyUc-� qu�R�xekejRu� uRyenb�S��RnqycWu�Wt|e~RjWny
nRyeqnRj�uRyenbx�RbWnU�=�suq~eVWV-�cq�W~Wu-�ycRy�Rn��x|Uc�FGA�xcRjj�uWt|euW�ycRy�eY

ycW�suq~eVWu� ex�x|SxWt|Wnyj��Vq�nbuRVWV�SWjq��>6� T�� IqqV�*x�qv�SWjq��>/ S�
N'L�qu�EeyUc-�qu�R�xekejRu�uRyenb�S��RnqycWu�Wt|e~RjWny�nRyeqnRj�uRyenbx�RbWnU�-�ycW
suq~eVWu�xcRjj�xWU|uW�eyx�qSjebRyeqnx�S��sqxyenb�UqjjRyWuRj�qu�Uqn~Wuyenb�ycW�FHA�enyq
R�uWs|uUcRxW�RbuWWkWny=� RnV

+x, Rn�� qycWu� en~WxykWny� en� �ceUc� ycW� >|ycquey�� ex� R|ycque�WV� \wqk� yekW� yq� yekW� yq

en~Wxy�|nVWu�RssjeURSjW�jR���eyc�uWxsWUy�yq��ceUc�Rn�>|ycque�WV�KZ]gUWu�cRx-�qn�qu
SW\ruW� ycW� VRyW� ycWuWq[-� VWje~WuWV� yq� ycW� Ou|xyWW� R� UWuye\gURyW� yq� ycW� Pu}xyWW
VWxebnRyenb�ycW�RVVeyeqnRj�en~WxymWny�Rx�Rn�>|ycque�WV�Hn~WxykWny2

>n��en~WxykWny�en�Rn��qY�ycW�\ruWbqenb�qSjebRyeqnx�kR��SW�kRVW�en�ycW�\ruk�qY�Rn�Wnyu��
kRVW�qn� ycW� uWUquVx� qY�ycW�>|ycquey�� qY�ycW� sRu{eU|jRu�qSjebRyeqnx� qu� qY�R� uWUqbne�WV� xWU|ueyeWx�
VWsqxeyqu�0�

"54,12-6)(7$*')27xcRjj�kWRn�+e,�ycW�AcReukRn�RnV�ycW�QeUW�AcReukRn-�+ee,�ycW�FWnWuRj�

JRnRbWu�RnV�AceWY�D�WU|ye~W�KZ]gUWu-�ycW�D�WU|ye~W�QeUW�LuWxeVWny�'�AceWY�EenRnUeRj�K_gUWu-�ycW�
QeUW�LuWxeVWny�'�AqksyuqjjWu-�ycW�QeUW�LuWxeVWnz�'�PuWRx|uWu-�ycW�@qRuV�AqusquRyW�NWUuWyRu��RnV�

Rn��>xxexyRny�@qRuV�AqusquRyW�NWUuWyRu��qY�ycW�>|ycquey�-�qu�x|UUWxxqu�sqxeyeqnx�uWbRuVjWxx�qY�yeyjW�
sWu\rukenb�ycW�xRkW�qu�xekejRu�anUyeqnx�RnV�+eee,�Rn��qycWu�LWuxqn�R|ycque�WV�S��ycW�>|ycquey��

s|ux|Rny�yq�R�V|j��RVqsyWV�uWxqj|yeqn�qY�ycW�>|ycquey��yq�sWu\ruk�ycW�RUy�qu�xebn�ycW�VqU|kWny�en�
t|Wxyeqn1�

#%//1107 $&/.+%4-1037 xcRjj� kWRn� KSjebRyeqnx� VWxebnRyWV� Rx� @Rjjqqn� KSjebRyeqnx� en� R�
N|ssjWkWnyRj� MWxqj|yeqn�RnV� �cWuW� 58&� qu� kquW� qY� ycW�suepUesRj� Rkq|ny� qY�x|Uc� KSjebRyeqnx�
kRy|uWx� qn� ycW� xRkW�VRyW� RnV� x|Uc� squyeqn� qY� ycW�suenUesRj� Rkq|ny� qY� x|Uc� KSjebRyeqnx� ex� nqy�
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=FXUSEgU]\fpE\HpgTIp_]ahU]\pFIEaU\SpU\gIaIfgpEgp EpQmIHpaEgIpfTEXXpFIpgaIEgIHpEfpfI_EaEgIpUffiIfpM^ap
_ia_]fIfp]KpHIgIc[U\U\SplTIgTIapE\npfiGTp@IaUIfp]Kp=FXUSEgU]\fp]ap>EaUgnp7IFgpG]\fgUgigIfp5EXX]]\p
=FXUSEgU]\f&p

#'30;fTEXXp[IE\pE\np#U$pFE\Wp]ap gaifgpG][_E\np]aSE\UoIHpi\HIapgTIpXElfp]KpE\npfgEgIp]Kp
gTIpB\UgIHp @gEgIfp]Kp4[IaUGE%p #UU$p\EgU]\EXpFE\WU\SpEff]GUEgU]\%p #UUU$p fEjU\SfpFE\Wp]apfEjU\SfpE\Hp
X]E\pEff]GUEgU]\pGTEahIaIHp]ap]aSE\UoIHpi\HIapgTIpXElfp]KpE\npfgEgIp]KpgTIpB\UgIHp@gEgIfp]Kp4[IaUGE%p
]ap#Uj$pMJHIaEXpFaE\GTp]apESI\Gnp_iafiE\gpg]pgTIp:\gIeEgU]\EXp5E\WU\Sp4Ggp]Kp-312p]apE\npfiGGIff]ap
_a]jUfU]\fp]KpXEl%p]apH][IfgUGpFaE\GTp]apESI\Gnp]KpEpRaIUS\pFE\WplTUGTpFaE\GTp]apESI\GnpUfpHiXnp
XUGI\fIHp]apEigT]aUoIHpg]pH]pFifU\Iffpi\HIapgTIpXElfp]KpE\npfgEgIp]apgIaaUg]anp]KpgTIpB\UgIHp@gEgIfp
]Kp4[IaUGE&p

#97/3+77;%':;fTEXXp[IE\pE\npHEnp]KpgTIpnIEap]gTIapgTE\p#U$pEp@EgiaHEnp]apEp@i\HEn%p#UU$pE\np
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ImIGigUjIp ]aHIap g]p aI[EU\p GX]fIH%p ]ap #UUU$p E\np HEnp]\plTUGTp gTIp <Ilp D]aWp @g]GWp8mGTE\SIp Ufp
GX]fIH'p

$'5/8'1;"556+)/'8/43;&(1/.'8/437;fTEXXp[IE\pE\np=FXUSEgU]\fpHI\][U\EgIHpEfpfiGTpE\Hp
UffiIHpEfpg]plTUGTpU\gIaIfgpUfp_EnEFXIp]\XnpEgpgTIp[EgiaUgnp]ap_aU]apaIHI[_gU]\p]KpfiGTp=FXUSEgU]\f(p
8mGI_gp Efp ]gTIdlUfIp _a]jUHIHp Fnp @i__XI[I\gEXp ?If]XigU]\%p Rap gTIp _ia_]fIfp ]Kp #U$p aIGIUjU\Sp
_En[I\gp ]KpgTIp ?IHI[_gU]\p >aUGIp UKpEp 6E_UgEXp 4__aIGUEgU]\p =FXUSEgU]\p Ufp aIHII[IHp _aU]ap g]p
[EgiaUgn%p #UU$pG][_igU\SpgTIp_aU\GU_EXp E[]i\gp]Kp=FXUSEgU]\fpTIXHpFnpgTIpaISUfgIaIHp]l\Iap]KpEp
6E_UgEXp 4__aIGUEgU]\p =FXUSEgU]\p U\p SUjU\Sp g]p gTIp 4igT]aUgnp]ap gTIp AaifgIIp E\np\]gUGI%p G]\fI\g%p
aI`iIfg%p]apHI[E\Hp_iafiE\gpg]pgTIp?If]XigU]\pM^apE\np_ic_]fIplTEgf]IjIap]ap#UUU$pG][_igU\Sp7IFgp
@IakUGI%p gTIp _aU\GU_EXp E[]i\gp ]KpEp 6E_UgEXp 4__aIGUEgU]\p =FXUSEgU]\p fTEXXp FIp HII[IHp g]pFIp Ugfp
4GGaIgIHpCEXiIp#lTUGTpU\pgTIpGEfIp]KpGZEifIp#UU$p[EnpFIpgTIp4GGaIgIHpCEXiIpEfp]KpgTIpU[[IHUEgIXnp
_aIGIHU\SpCEXiEgU]\p7EgI$)p

$'5/8'1;#9*.+8;fTEXXp[IE\pgTIp4igT]aUgn"fp GE_UgEXpFiHSIg%pEfpE[I\HIHp]ap fi__XI[I\gIHp
Mb][pgU[Ipg]pgU[I%pEH]_gIHp]apU\pIOIGgpM^apEp_EagUGiZEap 9UfGEXpDIEa%pEfp_a]jUHIHpU\p@IGgU]\p./p]Kp
gTIp6][_EGg*p

$'5/8'1;$4787;fTEYXp[IE\pgTIpG]fgfp]KpgTIp4igT]aUgnpaIXEgIHpg]pgTIpU[_XI[I\gEgU]\p]KpgTIp
6E_UgEXp5iHSIg&p

$+68/-)'8+;4,;%+8+62/3'8/43;fTEZZp[IE\pEpGIagUQGEgIp]KpE\p4igT]aUoIHp=LNVGIa%pMVmU\SpgTIp
gIa[f%p G]\HUgU]\fpE\Hp]hTIapHIgEUXfp ]Kp=FXUSEgU]\f%p>EaUgnp7IFg%p 6aIHUgp9EGUXUgUIf%p @iF]aHU\EgIHp
;\HIFgIH\Iffp]ap@iF]aHU\EgIHp6]\gaEGgp=FXUSEgU]\fpU\pEGG]aHE\GIplUgTpgTIpHIXISEgU]\p]Kp_]lIapg]p
H]pf]pi\HIapEp@i__ZI[I\gEXp?If]XigU]\'p

$1+'6/3.;"))4938;fTEXXp[IE\pgTIp4GG]i\gpFnpgTEgp\E[IpIfgEFXUfTIHpU\p@IGgU]\p0,.&p

$1+'6/3.; "))4938; ".+38; fTEXXp [IE\p gTIp 5E\Wp fIXIGgIHp Fnp gTIp 4igT]aUgnp _iafiE\gp g]p
@IGgU]\p0,.pTIaI]K+p
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+x5, BenOjOmnx fex JKj^KLbOx BenOjOmnx FKnOx CLb^\Kn^femx dKux LOx LKmONx fex n]Ox Amn^dKnON
>rOjK\OxBenOjOmnxFKnOxKhhb^MKLbOxn]OjOnf0x

+6, BenOjOmnxfexKeux CLb^\Kn^fexfjx DKj^nux @OLnx ^ex jOmhOMnx fQxs]^M]x n]Ox>pn]fj^nux ]Km
OenOjONx^enfxKxEpKb^WONxGsKhxdKuxLOxLKmONxfe;x

+K, n]OxWtONxjKnOxfjxjKnOmxfQxn]OxEpKb^R_ONxGsKhx^Qxn]Ox>pn]fj^nux]KmxOenOjONx^enf
s]Knx^mx\OeOjKbbuxjOVjjONxnfxKmxKx"RcfKn^e\.nf.R_tON#xEpKb^R_ONxGsKhx+s]OjOxn]Ox>pn]fj^nuxhKumxKx
T`tONxjKnOxKeNxjOMO^rOmxKxXfKn^e\xjKnO,<xfjx

+L, n]OxbfsOjxfQx+^,xn]OxAmn^dKnONx>rOjK\OxBenOjOmnxFKnOxKeNx +^^,x n]OxORSOMn^rO
MKhhONxjKnOxfQxKeuxCLb^\Kn^fexfjxDKj^nux@OLnx^Qxn]Ox>pn]fj^nux]KmxOenOjONx^enfxKxEpKb^WONxGsKhx
n]Knx^mx\OeOjKbbux jORPjjONxnfxKmxKex$^enOjOmnxjKnOxMKh%x+s]OjOxn]Ox>pn]fj^nuxjOMO^rOmxKxhKudOenx^QxKx
rKj^KLbOxjKnOxOtMOONmxKxMOjnK^exKdfpen,<xfjx

+M, n]OxAmn^dKnONx>rOjK\OxBenOjOmnxFKnOxfQxn]OxEpKb^WONxGsKhx^Qxn]Ox>pn]fj^nu
]KmxOenOjONx^enfxO^n]Ojxs]Knx^mx\OeOjKbbuxjORPjjONxnfxKmxKx&R_tON.nf.XfKn^e\'xEpKb^R_ONxGsKhx+s]OjOx
n]Ox>pn]fj^nux hKumxKxrKj^KLbOxjKnOxKeNxjOMO^rOmxKxWtONxjKnO,xfjxKx (XfKn^e\/nf/RcfKn^e\)xEpKb^WONx
GsKhx+s]OjOxn]Ox>pn]fj^nuxhKumxKxrKj^KLbOxjKnOxKeNxjOMO^rOmxKxN^RSOjOenxrKj^KLbOxjKnO,1x

+7, BQxKeux GOj^OmxfQxCLb^\Kn^femxfjx Keux DKj^nux @OLnx Mfemn^npnOmx ?KbbffexCLb^\Kn^fem-
n]Oe-xYjxhpjhfmOmxfQxNOnOjd^e^e\xn]OxKeepKbxKdfpenxhKuKLbOxfexKMMfpenxfQxhj^eM^hKbxfQxKeNx̂ enOjOmnx
fexmpM]xGOj^OmxfQxCLb^\Kn^femxfjxDKj^nux@OLn-xmpM]xGOj^OmxfQxCLb^\Kn^femxfjxDKj^nux@OLnxn]KnxKjOxfjx

sfpbNx LOx ?Kbbffex CLb^\Kn^femx m]Kbbx LOx njOKnONx Kmx ^Qx n]Ox hj^eM^hKbx Kdfpenx fQx mpM]x GOj^Omx fQx
CLb^\Kn^femxfjx DKj^nux @OLnx sOjOx nfx LOx Kdfjn^wONx ^ex mpLmnKen^Kbbux OipKbx KeepKbx ^emnKbbdOenmx fQx
hj^eM^hKbxKeNx^enOjOmnxfrOjx n]OxbOmmOjxfQxKxnOjdxfQx74xuOKjmxfjx n]OxKMnpKbxnOjdxfQxmpM]xGOj^OmxfQx
CLb^\Kn^femxfjxDKj^nux@OLn=xKeNxn]Ox̂ enOjOmnxjKnOxpmONxRgjxmpM]xMfdhpnKn^fexm]KbbxLOxn]OxjKnOxipfnONx
^exn]Ox74/uOKjxjOrOepOxLfeNx^eNOt-xfjxjOrOepOxLfeNx^eNOtxjObKnONxnfxn]OxKMnpKbxnOlxfQxmpM]xGOj^Omx
fQxCLb^\Kn^femxfjxDKj^nux@OLn-xKmxKhhb^MKLbO-xhpLb^m]ONxLuxH]Ox?feNx?pvOjxefxdfjOxn]KexnsfxsOOamx
hj^fjx nfx n]Ox NKnOxfQxMKbMpbKn^fe-x fjx ^Qxn]Knx ^eNOtx ^mx efx bfe\Ojx hpLb^m]ON-x Kefn]Ojx m^d^bKjx ^eNOtx
mObOMnONxLuxn]Ox>pn]fj^nu-xfjx^Qxn]Ox>pn]fj^nuxU^bmxnfxmObOMnxKxjOhbKMOdOenx^eNOt-xKex^enOjOmnxjKnOx
OipKbx nfx :4*x fQxn]Ox u^ObNx Rgjx fpnmnKeN^e\x Ie^nONx GnKnOmx HjOKmpjux LfeNmx ]Kr^e\x Kex Oip^rKbOenx
dKnpj^nux KmxmpM]x GOj^OmxfQxCLb^\Kn^femxfjxDKj^nux @OLnxfexn]OxNKnOxfQx^mmpKeMO-x fjx^Qxn]OjOxKjOxefx
mpM]xHjOKmpjuxLfeNmx]Kr^e\xOip^rKbOenxdKnpj^n^Om-x:4*xfQxn]OxbfsOmnxhjOrK^b^e\xhj^dOxjKnOxfQxKeux
fQxo]OxWrOxbKj\OmnxMfddOjM^KbxLKeamx^exn]OxIe^nONxGnKnOmxfQx>dOj^MKxjKeaONxLuxKmmOnm1x

+x8, BQxn]Ox>pn]fj^nux]Kmx^jjOrfMKLbuxNOhfm^nONx>pn]fj^wONxBerOmndOenmxfjxdfeOuxs^n]
n]OxHjqmnOOx+xfjxfn]Ojs^mOx^exnjpmn,xYjx n]OxhKudOenxfQxKeuxhfjn^fexfQx@OLnx GOjr^MO-x n]OxOthOMnONx
[npjOx MKm]x Xfsx Rkfdx mpM]x >pn]fj^wONx BerOmndOenmx KeNx dfeOux dKux LOx NONpMnONx Zfdx @OLnx

GOjr^MO2x

+9, BQxn]Ox>pn]fj^nux]Km-x Knx Keux n^dO-x ^jjOrfMKLbux MKbbONxYjxjONOdhn^fexfeOxfjxdfjO
GOj^OmxfQxCLb^\Kn^fem-x ^eMbpN^e\xhpjmpKenxnfxKxMfrOeKenxnfxKhhbuxKeuxhfjn^fexfQxn]OxHjqmnxAmnKnOxnfx
jONOOdx CLb^\Kn^femx fjx DKj^nux @OLnx +s]^M]x hKjn^MpbKjx CLb^\Kn^femx fjx DKj^nux @OLnx eOONx efnx LOx
mhOM^R_MKbbux ^NOen^WONx^exKNrKeMO-xOtMOhnxKmxnfx^enOjOmnxjKnOxKeNxdKnpj^nu,-xn]Ox>pn]fj^nuxdKuxnKaOx
^enfxKMMfpenxmpM]xjONOdhn^fe3x

54x



"3# I_l^x jQkhQOlx lfx CMj_lux DQ_dNpjkQdQelx BNb_]Ml_fek%x MOOQbQjMlQPx hMudQelkx fS
hj_eO_hMbxk^MbbxfebuxNQxlMaQex_elfxMOOfpelx_T$xMlxl^Qxl_dQxfSxOMbOpbMl_fe%xkpO^xMdfpelkxMjQxhMuMNbQx
PpQxlfxMxPjMsxpePQjxMxOjQP_lxfjxb_ip_P_luxVO_b_lu(x

$/,:>*/8<2-/>%;5.>k^MbbxdQMexl^Qx<pePxNuxl^MlxeMdQxQklMNb_k^QPx_exEQOl_fex2-/(x

$/,:>*/8<2-/>(+=4/5:>$+:/>k^MbbxdQMe%xs_l^xjQkhQOlxlfxMeuxhfjn_fexfSx:QNlxEQjr_OQ%xl^Qx
PMlQxfexs^_O^xl^Qx:QNlxEQjr_OQxk^MbbxNQxhMuMNbQ)x

$/.2-+:/.>#+72:+3>%;5.251>"-:9>k^MbbxdQMexl^QxUgbbfs_e]xcQ]_kbMl_rQxQeMOldQelk4x:(9*x
9fPQwx.&0/2(1-.5xHM*x9fPQwx00+/&01-.5xMePx@P,xFjMek_lx9fPQx7ee)wx.-&/-2"]#)x

$/.2-+:/.> #+72:+3> %;5.251> )/</5;/9> k^Mbbx dQMex febux l^fkQx \ePkx jQOQ_rQPx Nux l^Qx
7pl^fj_luxZfdxl^QxE_]eMlfj_QkxhpjkpMelxlfxl^Qx:QP_OMlQPx9Mh_lMbx<peP_e]x7OlkxMkxl^QxkMdQxQt_klx
fex J=AE;DFx :7F;x B<x 7:BCF=BAx B<x D;EB?GF>BAK%x /-/-+x :QP_OMlQPx 9Mh_lMbx <peP_e]x
DQrQepQkxPfxeflx_eObpPQx"M#xl^fkQx\ePkxpePQjxHM,x9fPQwx00(/&01-.(8).%xs^_O^xMjQx_eQb_]_NbQxUgjx
pkQxMkxkQOpj_luxUgjxPQNl%x"N#xMeux\ePkx_exQtOQkkxfSxl^QxjQkhQOl_rQxMdfpelkxkQlxUgjn^x_exl^Qx:QP_OMlQPx
9Mh_lMbx<peP_e]x7Olkx Mkx fSx J>AE;DFx:7F;x B<x7:BCF=BAxB<xD;EB?GF>BAL%x /-/-%x Mkx Mx
jQkpblx fSx Meux MdQePdQelx lfx Meux fSx l^Qx :QP_OMlQPx 9Mh_lMbx <peP_e]x 7Olkx pebQkkx l^Qx 7pl^fj_lux
MdQePkxl^QxDQkfbpl_fex_exMOOfjPMeOQxs_l^x_lkxlQjdkxlfxhbQP]QxkpO^x_eOjQMkQPx\ePkxMkxhMjlxfSxl^Qx
Fjpklx;klMlQxpePQjxl^QxDQkfbpl_fexfjx"O#xMeuxfl^QjxjQrQepQk%xlMtQk%xO^Mj]Qk%xMkkQkkdQelkxfjxfl^Qjx
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APPENDIX B 

PROPOSED FORM OF BOND COUNSEL OPINION 

June 8, 2021 

Board of Directors 

Washington Metropolitan Area Transit Authority 
600 Fifth Street, NW 

Washington, DC 20001 

$784,425,000 
Washington Metropolitan Area Transit Authority 

Dedicated Revenue Bonds, Series 2021A 
(Green Bonds – Climate Bond Certified)

Ladies and Gentlemen: 

We have acted as bond counsel in connection with the issuance by the Washington Metropolitan 
Area Transit Authority (the "Authority"), a body corporate and politic, constituting an instrumentality and 
agency of the State of Maryland (the "State"), the Commonwealth of Virginia (the "Commonwealth") and 
the District of Columbia (the "District"), created and existing by virtue of the Washington Metropolitan 
Area Transit Authority Compact, as amended (the "Compact"), by and among the State, the Commonwealth 
and the District, of the Washington Metropolitan Area Transit Authority Dedicated Revenue Bonds, Series 
2021A (Green Bonds – Climate Bond Certified), in the original aggregate principal amount of 
$784,425,000 (the "Series 2021A Bonds").  The Series 2021A Bonds are issued pursuant to (1) the Compact 
and (2) a resolution duly adopted by the Board of Directors of the Authority on April 23, 2020, and entitled 
"Dedicated Capital Funding Bond Resolution," as supplemented with respect to the Series 2021A Bonds 
by a resolution duly adopted by the Board of Directors of the Authority on May 13, 2021, and entitled 
"2021A Supplemental Bond Resolution" (collectively, the "Resolution"), for the purpose of (a) financing 
eligible Capital Costs of the Transit System and (b) paying certain costs of issuing the Series 2021A Bonds.  
Capitalized terms used, but not defined, herein shall have the respective meanings assigned thereto in the 
Resolution. 

The Series 2021A Bonds are payable solely from, and are equally and ratably secured solely by, 
the Trust Estate as defined in the Resolution.  The Authority reserves the right to issue additional 
Obligations or incur Parity Debt on the terms and for the purposes stated in the Resolution.  Under the 
provisions of the Resolution, any Outstanding or additional Obligations or Parity Debt will be subordinate 
to the Pre-2018 Bonds but on parity with the Series 2021A Bonds as to security and payment from that 
portion of the Trust Estate constituting Dedicated Capital Funding Revenues. 

The Series 2021A Bonds are dated, mature, are payable, bear interest and are subject to redemption, 
all as provided in the Resolution and the Certificate of Determination executed in connection with the Series 
2021A Bonds.  We have examined: (a) the Compact; (b) a certified copy of the Resolution; and (c) such 
other laws, documents and proofs as we have deemed necessary as a basis for this opinion. 

We have not been engaged and have not undertaken to review the accuracy, completeness or 
sufficiency of the Official Statement or other offering materials relating to the Series 2021A Bonds and we 
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express no opinion herein relating to such matters.  In rendering our opinions set forth below, we have 
(a) relied as to questions of fact material to our opinion, without undertaking to verify the same by 
independent investigation, upon certified proceedings, certifications and representations of public officials 
(and have assumed the genuineness of signatures, the legal capacity of all natural persons, the accuracy, 
completeness and authenticity of original documents and the conformity with original documents of copies 
submitted to us), including representations of officials and representatives of the Authority, including, 
without limitation, representations as to the use and investment of the proceeds of the Series 2021A Bonds 
and the priority of the lien of the pledge of the Trust Estate created under the Resolution, and (b) assumed 
continuous compliance by the Authority with the covenants contained in the Resolution and documents 
related thereto, including, without limitation, covenants as to the use and investment of the proceeds of the 
Series 2021A Bonds. 

The Authority has covenanted in connection with the Series 2021A Bonds that it will not use any 
proceeds of the Series 2021A Bonds to acquire higher yielding investments or to replace funds which were 
used directly or indirectly to acquire higher yielding investments except as may be otherwise permitted by 
Section 148 of the Internal Revenue Code of 1986, as amended (the "Code," and all applicable regulations 
promulgated under the Code, including any proposed or temporary regulations, are collectively referred to 
herein as the "Regulations"), that it will comply with the arbitrage rebate requirements of Section 148(f) of 
the Code and the Regulations, and that it will comply with all other applicable provisions of the Code and 
the Regulations with respect to the Series 2021A Bonds. 

Based on the foregoing, and subject to the qualifications contained herein, we are of the opinion 
that, on the date hereof: 

1. The Authority is duly created and validly existing under the provisions of the Compact. 

2. The Authority has the right and power under the Compact to adopt the Resolution, and the 
Resolution has been duly and lawfully adopted by the Authority, is in full force and effect and is valid and 
binding upon the Authority and enforceable in accordance with its terms, and no other authorization for the 
Resolution is required.  The Resolution creates the valid pledge which it purports to create of the Trust 
Estate, subject to the application thereof to the purposes and on the conditions permitted by the Resolution. 

3. The Authority is duly authorized and entitled to issue the Series 2021A Bonds, and the 
Series 2021A Bonds are valid, binding and special and limited obligations of the Authority as provided in 
the Resolution, enforceable in accordance with their terms and the terms of the Resolution and entitled to 
the benefits of the Resolution and of the Compact, and the Series 2021A Bonds have been duly and validly 
authorized and issued in accordance with law, including the Compact, and in accordance with the 
Resolution. 

4. Based on existing statutes, regulations, rulings and court decisions and assuming 
compliance by the Authority with the above-described covenants, interest on the Series 2021A Bonds is 
excludable from gross income for federal income tax purposes and is not a specific preference item for 
purposes of the federal alternative minimum tax.  The opinion set forth in the immediately preceding 
sentence assumes and is subject to the accuracy of the representations and certifications of the Authority 
and continuous compliance by the Authority with the covenants contained in the official proceedings related 
to the Series 2021A Bonds, including covenants to the effect that the Authority will comply with all 
requirements of the Code and the Regulations that must be satisfied subsequent to the issuance of the Series 
2021A Bonds in order that interest thereon be, and continue to be, excludable from gross income of the 
recipients thereof for federal income tax purposes.  Failure to comply with certain of such requirements 
may cause interest on the Series 2021A Bonds to be includable in gross income for federal income tax 
purposes retroactive to the date of the issuance of the Series 2021A Bonds. 
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5. Under existing law, interest on the Series 2021A Bonds is exempt from all current State, 
Commonwealth and District personal income taxes. 

We express no opinion regarding other federal or state tax consequences arising with respect to the 
Series 2021A Bonds or any other matter with respect to the Series 2021A Bonds except as set forth herein.  
Ownership of the Series 2021A Bonds may result in other collateral federal or state income tax 
consequences to certain taxpayers depending on the particular taxpayer's tax status and other items of 
income or deduction.  We express no opinion regarding any federal or state collateral tax consequences 
related to the Series 2021A Bonds. 

The rights of the owners of the Series 2021A Bonds and the enforceability of the Series 2021A 
Bonds and the Resolution may be subject to bankruptcy, insolvency, reorganization, moratorium and other 
similar laws affecting the enforcement of creditors' rights generally, judicial discretion and principles of 
equity applicable to the availability of specific performance and other equitable relief, and the exercise of 
the sovereign police powers of the State, the Commonwealth and the District and the constitutional power 
of the United States of America. 

Except as stated in paragraphs 4 and 5, we express no opinion regarding any other federal, state, 
local or foreign tax consequences with respect to the Series 2021A Bonds.  We express no opinion on the 
effect of any action hereafter taken or not taken in reliance upon an opinion of other counsel on the federal 
income tax treatment of interest on the Series 2021A Bonds, or under state, local and foreign tax law. 

We assume no obligation to advise you of any changes in the foregoing subsequent to the delivery 
of this opinion.  This opinion has been prepared solely for your use and should not be quoted in whole or 
in part or otherwise be referred to, nor be filed with or furnished to any governmental agency or other person 
or entity, without the prior written consent of this firm; provided, however, that copies of this opinion may 
be included in the closing transcripts for the transactions relating to the Series 2021A Bonds. 

Respectfully Submitted, 
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APPENDIX C 

BOOK-ENTRY-ONLY SYSTEM PROCEDURES 

The information set forth herein concerning DTC and the book-entry system described below has 

been extracted from materials provided by DTC for such purpose, is not guaranteed as to accuracy or 

completeness and is not to be construed as a representation by the Authority, the Trustee, or the 

Underwriters.  The websites referenced below are included for reference only and the information 

contained therein is not incorporated by reference in this Official Statement. 

DTC will act as securities depository for the Series 2021A Bonds under a book-entry system with 
no physical distribution of the Series 2021A Bonds made to the public.  The Series 2021A Bonds will 
initially be issued as fully-registered securities registered in the name of Cede & Co. (DTC's partnership 
nominee), or such other name as may be requested by an authorized representative of DTC.  One fully-
registered bond certificate will be issued for each maturity of the Series 2021A Bonds, each in the aggregate 
principal amount of such maturity, and will be deposited with DTC. 

DTC, the world's largest depository, is a limited-purpose trust company organized under the New 
York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member 
of the Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform 
Commercial Code, and a "clearing agency" registered pursuant to the provisions of Section 17A of the 
Securities Exchange Act of 1934, as amended.  DTC holds and provides asset servicing for over 3.5 million 
issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market 
instruments (from over 100 countries) that DTC's participants ("Direct Participants") deposit with DTC.  
DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities 
transactions in deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants' accounts.  This eliminates the need for physical movement of securities 
certificates.  Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, clearing corporations, and certain other organizations.  DTC is a wholly-owned subsidiary of 
The Depository Trust & Clearing Corporation ("DTCC").  DTCC is the holding company for DTC, 
National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are 
registered clearing agencies.  DTCC is owned by the users of its regulated subsidiaries.  Access to the DTC 
system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct 
Participant, either directly or indirectly ("Indirect Participants").  DTC has a Standard & Poor's rating of 
"AA+." The DTC rules applicable to its participants are on file with the Securities and Exchange 
Commission (the "SEC").  More information about DTC can be found at www.dtcc.com. 

Purchases of the Series 2021A Bonds under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the Series 2021A Bonds on DTC's records.  The ownership 
interest of each actual purchaser of each Series 2021A Bond ("Beneficial Owner") is in turn to be recorded 
on the Direct and Indirect Participants' records.  Beneficial Owners will not receive written confirmation 
from DTC of their purchase.  Beneficial Owners are, however, expected to receive written confirmations 
providing details of the transaction, as well as periodic statements of their holdings, from the Direct or 
Indirect Participant through which the Beneficial Owner entered into the transaction.  Transfers of 
ownership interests in the Series 2021A Bonds are to be accomplished by entries made on the books of 
Direct and Indirect Participants acting on behalf of Beneficial Owners.  Beneficial Owners will not receive 
certificates representing their ownership interests in the Series 2021A Bonds, except in the event that use 
of the book-entry system for the Series 2021A Bonds is discontinued. 
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To facilitate subsequent transfers, all Series 2021A Bonds deposited by Direct Participants with 
DTC are registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may be 
requested by an authorized representative of DTC.  The deposit of Series 2021A Bonds with DTC and their 
registration in the name of Cede & Co. or such other DTC nominee does not effect any change in beneficial 
ownership.  DTC has no knowledge of the actual Beneficial Owners of the Series 2021A Bonds; DTC's 
records reflect only the identity of the Direct Participants to whose accounts such Series 2021A Bonds are 
credited, which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will remain 
responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct and Indirect Participants to Beneficial Owners will be 
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in 
effect from time to time.  Beneficial Owners of Series 2021A Bonds may wish to take certain steps to 
augment transmission to them of notices of significant events with respect to the Series 2021A Bonds, such 
as redemptions, defaults and proposed amendments to the bond documents.  For example, Beneficial 
Owners of Series 2021A Bonds may wish to ascertain that the nominee holding the Series 2021A Bonds 
for their benefit has agreed to obtain and transmit notices to Beneficial Owners.  In the alternative, 
Beneficial Owners may wish to provide their names and addresses to the Trustee and request that copies of 
the notices be provided directly to them. 

Redemption notices shall be sent to DTC.  If less than all of the Series 2021A Bonds within a 
maturity are being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct 
Participant in such maturity to be redeemed. 

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to 
the Series 2021A Bonds unless authorized by a Direct Participant in accordance with DTC's MMI 
Procedures.  Under its usual procedures, DTC mails an Omnibus Proxy to the Authority as soon as possible 
after the record date.  The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct 
Participants to whose accounts the Series 2021A Bonds are credited on the record date (identified in a 
listing attached to the Omnibus Proxy). 

Payments of principal and redemption price of, and interest on, the Series 2021A Bonds will be 
made to Cede & Co., or such other nominee as may be requested by an authorized representative of DTC.  
DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding 
detail information from the Authority or the Trustee, on the payable date in accordance with their respective 
holdings shown on DTC's records.  Payments by Direct and Indirect Participants to Beneficial Owners will 
be governed by standing instructions and customary practices, as is the case with securities held for the 
accounts of customers in bearer form or registered in "street name," and will be the responsibility of such 
Direct and Indirect Participants and not of DTC (or its nominee), the Authority or the Trustee, subject to 
any statutory or regulatory requirements as may be in effect from time to time.  Payment of principal and 
redemption price of, and interest on, the Series 2021A Bonds to Cede & Co. (or such other nominee as may 
be requested by an authorized representative of DTC) is the responsibility of the Authority or the Trustee, 
disbursement of such payments to Direct Participants shall be the responsibility of DTC, and disbursement 
of such payments to the Beneficial Owners shall be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Series 2021A Bonds 
at any time by giving reasonable notice to the Authority or the Trustee.  Under such circumstances, in the 
event that a successor depository is not obtained, Series 2021A Bond certificates are required to be printed 
and delivered. 



C-3  

The Authority may decide to discontinue use of the system of book-entry-only transfers through 
DTC (or a successor securities depository).  In that event, Series 2021A Bond certificates will be printed 
and delivered to DTC. 

The information in this section concerning DTC and DTC's book-entry system has been obtained 
from sources the Authority believes to be reliable, but the Authority takes no responsibility for the accuracy 
thereof. 

The Authority, the Trustee, and the Underwriters cannot and do not give any assurances that 

DTC will distribute to its participants or that Direct Participants or Indirect Participants will 

distribute to Beneficial Owners of the Series 2021A Bonds (a) payments of principal or redemption 

price of, or interest on, the Series 2021A Bonds, or (b) confirmation of ownership interests in the 

Series 2021A Bonds, or (c) redemption or other notices, or that they will do so on a timely basis, or 

that DTC, Direct Participants, or Indirect Participants will serve and act in the manner described in 

this Official Statement.  The current "rules" applicable to DTC are on file with the SEC and the 

current "procedures" of DTC to be followed in dealing with its participants are on file with DTC. 

None of the Authority, the Trustee, or the Underwriters will have any responsibility or 

obligation to DTC participants, Beneficial Owners, or other nominees of such Beneficial Owners for: 

(a) sending transaction statements; (b) maintaining, supervising, or reviewing the accuracy of any 

records maintained by DTC or any DTC participant or other nominees of such Beneficial Owners; 

(c) payment or the timeliness of payment by DTC to any DTC participant, or by any DTC participant 

or other nominees of Beneficial Owners to any Beneficial Owner, of any amount due in respect of the 

principal or redemption price of, or interest on, the Series 2021A Bonds; (d) delivery or timely 

delivery by DTC to any DTC participant, or by any DTC participant or other nominees of Beneficial 

Owners to any Beneficial Owners, of any notice (including notice of redemption) or other 

communication, which is required to be given to holders or owners of the Series 2021A Bonds; (e) the 

selection of the Beneficial Owners to receive payment in the event of any partial redemption of the 

Series 2021A Bonds; or (f) any action taken by DTC or its nominee as the registered owner of the 

Series 2021A Bonds. 
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APPENDIX D 

FORM OF CONTINUING DISCLOSURE AGREEMENT 

This Continuing Disclosure Agreement (the "Agreement") dated June 8, 2021, is executed and 
delivered by the Washington Metropolitan Area Transit Authority (the "Authority") in connection with the 
issuance and sale of the Authority's $784,425,000 Dedicated Revenue Bonds, Series 2021A (the "Bonds"), 
issued pursuant to the Resolution (as defined in the hereinafter defined Official Statement).  Capitalized 
terms used in this Agreement which are not otherwise defined in the Official Statement or the Resolution 
shall have the respective meanings specified above or in Article IV hereof.   

ARTICLE I 

The Undertaking 

Section 1.1. Purpose.  This Agreement is being executed and delivered solely to assist the 
Underwriters in complying with subsection (b)(5) of the Rule. 

Section 1.2. Annual Financial Information.  (a) Commencing with the Fiscal Year ending 
June 30, 2021, the Authority shall provide to the MSRB no later than December 31, 2021, and no later than 
each succeeding December 31 thereafter, Annual Financial Information with respect to each Fiscal Year of 
the Authority. 

(b) The Authority shall provide, in a timely manner, notice of any failure of the Authority to 
provide the Annual Financial Information by the date specified in subsection (a) above to the MSRB. 

Section 1.3. Audited Financial Statements.  If not provided as part of Annual Financial 
Information by the date required by Section 1.2(a) hereof because not available, the Authority shall provide 
Audited Financial Statements, when and if available, to the MSRB. 

Section 1.4. Notice Events.  (a) If a Notice Event occurs, the Authority shall provide, in a timely 
manner not in excess of ten (10) business days after the occurrence of such Notice Event, notice of such 
Notice Event to (i) the MSRB and (ii) the Trustee. 

(b) Any notice of a defeasance of Bonds shall state whether the Bonds have been escrowed to 
maturity or to an earlier redemption date and the timing of such maturity or redemption. 

(c) Each Notice Event notice relating to the Bonds shall include the CUSIP numbers of the 
Bonds to which such Notice Event notice relates or, if the Notice Event notice relates to all bond issues of 
the Authority, including the Bonds, such Notice Event notice need only include the CUSIP number of the 
Authority. 

Section 1.5. Additional Information.  Nothing in this Agreement shall be deemed to prevent the 
Authority from disseminating any other information, using the means of dissemination set forth in this 
Agreement or any other means of communication, or including any other information in any Annual 
Financial Information or notice of Notice Event hereunder, in addition to that which is required by this 
Agreement.  If the Authority chooses to include any information in any Annual Financial Information or 
Notice Event notice in addition to that which is specifically required by this Agreement, the Authority shall 
have no obligation under this Agreement to update such additional information or include it in any future 
Annual Financial Information or notice of a Notice Event hereunder. 
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Section 1.6. Additional Disclosure Obligations.  The Authority acknowledges and understands 
that other state and federal laws, including but not limited to the Securities Act of 1933 and Rule 10b-5 
promulgated under the Securities Exchange Act of 1934, may apply to the Authority and that, under some 
circumstances, compliance with this Agreement without additional disclosures or other action may not fully 
discharge all duties and obligations of the Authority under such laws. 

Section 1.7. Previous Non-Compliance.  The Authority represents that, except as disclosed in 
the Official Statement, in the previous five years it has not failed to comply in all material respects with 
any previous undertaking in a written contract or agreement specified in paragraph (b)(5)(i) of the Rule. 

ARTICLE II 

Operating Rules 

Section 2.1. Reference to Other Filed Documents.  It shall be sufficient for purposes of 
Section 1.2 hereof if the Authority provides Annual Financial Information by specific reference to 
documents (i) available to the public on the MSRB Internet Web site (currently, www.emma.msrb.org), or 
(ii) filed with the SEC.  The provisions of this Section shall not apply to notices of Notice Events pursuant 
to Section 1.4 hereof.   

Section 2.2. Submission of Information.  Annual Financial Information may be set forth or 
provided in one document or a set of documents, and at one time or in part from time to time.   

Section 2.3. Notice Events.  Each notice of a Notice Event hereunder shall be captioned "Notice 
Event" and shall prominently state the title, date and CUSIP numbers of the Bonds. 

Section 2.4. Dissemination Agents.  The Authority may from time to time designate an agent 
to act on its behalf in providing or filing notices, documents and information as required of the Authority 
under this Agreement, and revoke or modify any such designation. 

Section 2.5. Transmission of Notices, Documents and Information.  (a) Unless otherwise 
required by the MSRB, all notices, documents and information provided to the MSRB shall be provided to 
the MSRB's Electronic Municipal Markets Access (EMMA) system, the current Internet Web address of 
which is www.emma.msrb.org.   

(b) All notices, documents and information provided to the MSRB shall be provided in an 
electronic format as prescribed by the MSRB and shall be accompanied by identifying information as 
prescribed by the MSRB. 

Section 2.6. Fiscal Year.  (a) The Authority's current Fiscal Year begins July 1 and ends on 
June 30, and the Authority shall promptly notify (i) the MSRB and (ii) the Trustee of each change in its 
Fiscal Year. 

(b) Annual Financial Information shall be provided at least annually notwithstanding any 
Fiscal Year longer than 12 calendar months.   
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ARTICLE III 

Effective Date, Termination, Amendment and Enforcement 

Section 3.1. Effective Date; Termination.  (a) This Agreement shall be effective upon the 
issuance of the Bonds. 

(b) The Authority's obligations under this Agreement shall terminate upon a legal defeasance, 
prior redemption or payment in full of all of the Bonds. 

(c) This Agreement, or any provision hereof, shall be null and void in the event that the 
Authority (1) receives an opinion of Counsel to the effect that those portions of the Rule which require this 
Agreement, or such provision, as the case may be, do not or no longer apply to the Bonds, whether because 
such portions of the Rule are invalid, have been repealed, or otherwise, as shall be specified in such opinion, 
and (2) delivers copies of such opinion to the MSRB. 

Section 3.2. Amendment.  (a) This Agreement may be amended by the Authority, without the 
consent of the holders of the Bonds, if all of the following conditions are satisfied: (1) such amendment is 
made in connection with a change in circumstances that arises from a change in legal (including regulatory) 
requirements, a change in law (including rules or regulations) or in interpretations thereof, or a change in 
the identity, nature or status of the Authority or the type of business conducted thereby, (2) this Agreement 
as so amended would have complied with the requirements of the Rule as of the date of this Agreement, 
after taking into account any amendments to or interpretations of the Rule, as well as any change in 
circumstances, (3) the Authority shall have received an opinion of Counsel to the same effect as set forth 
in clause (2) above, (4) the Authority shall have received an opinion of Counsel or a determination by an 
entity, in each case unaffiliated with the Authority (such as bond counsel or the Trustee), to the effect that 
the amendment does not materially impair the interests of the holders of the Bonds, and (5) the Authority 
shall have delivered copies of such opinion(s) and amendment to the MSRB. 

(b) This Agreement may be amended by the Authority, without the consent of the holders of 
the Bonds, if all of the following conditions are satisfied: (1) an amendment to the Rule is adopted, or a 
new or modified official interpretation of the Rule is issued, after the effective date of this Agreement which 
is applicable to this Agreement, (2) the Authority shall have received an opinion of Counsel to the effect 
that performance by the Authority under this Agreement as so amended will not result in a violation of the 
Rule, and (3) the Authority shall have delivered copies of such opinion and amendment to the MSRB. 

(c) This Agreement may be amended by the Authority, without the consent of the holders of 
the Bonds, if all of the following conditions are satisfied: (1) the Authority shall have received an opinion 
of Counsel to the effect that the amendment is permitted by rule, order or other official pronouncement, or 
is consistent with any interpretive advice or no-action positions of staff, of the SEC, and (2) the Authority 
shall have delivered copies of such opinion and amendment to the MSRB. 

(d) To the extent any amendment to this Agreement results in a change in the type of financial 
information or operating data provided pursuant to this Agreement, the first Annual Financial Information 
provided thereafter shall include a narrative explanation of the reasons for the amendment and the impact 
of the change in the type of operating data or financial information being provided. 

(e) If an amendment is made pursuant to Section 3.2(a) hereof to the accounting principles to 
be followed by the Authority in preparing its financial statements, the Annual Financial Information for the 
Fiscal Year in which the change is made shall present a comparison between the financial statements or 
information prepared on the basis of the new accounting principles and those prepared on the basis of the 
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former accounting principles.  Such comparison shall include a qualitative and, to the extent reasonably 
feasible, quantitative discussion of the differences in the accounting principles and the impact of the change 
in the accounting principles on the presentation of the financial information. 

Section 3.3. Benefit; Third-Party Beneficiaries; Enforcement.  (a) The provisions of this 
Agreement shall constitute a contract with and inure solely to the benefit of the holders from time to time 
of the Bonds, except that beneficial owners of Bonds shall be third-party beneficiaries of this Agreement.  
The provisions of this Agreement shall create no rights in any person or entity except as provided in this 
subsection (a) and in subsection (b) of this Section.   

(b) The obligations of the Authority to comply with the provisions of this Agreement shall be 
enforceable by any holder of Outstanding Bonds.  The holders' rights to enforce the provisions of this 
Agreement shall be limited solely to a right, by action in mandamus or for specific performance, to compel 
performance of the Authority's obligations under this Agreement.  In consideration of the third-party 
beneficiary status of beneficial owners of Bonds pursuant to subsection (a) of this Section, beneficial 
owners shall be deemed to be holders of Bonds for purposes of this subsection (b). 

(c) Any failure by the Authority to perform in accordance with this Agreement shall not 
constitute a default or an event of default under the Resolution, and the rights and remedies provided by the 
Resolution upon the occurrence of a default or an event of default shall not apply to any such failure. 

(d) This Agreement shall be construed and interpreted in accordance with the Compact, and 
any suits and actions arising out of this Agreement shall be instituted in a court of competent jurisdiction; 
provided, however, that to the extent this Agreement addresses matters of federal securities laws, including 
the Rule, this Agreement shall be construed in accordance with such federal securities laws and official 
interpretations thereof. 

ARTICLE IV 

Definitions 

Section 4.1. Definitions.  The following terms used in this Agreement shall have the following 
respective meanings: 

(1) "Annual Financial Information" means, (i) collectively, updated versions of the following 
financial information and operating data contained in the Official Statement, for each Fiscal Year of the 
Authority, as follows:  

(a) Audited Financial Statements, if available, or Unaudited Financial Statements for 
the immediately preceding Fiscal Year; and 

(b) to the extent such information is not contained in the Audited Financial Statements, 
the historical financial information and operating data with respect to the Authority, substantially similar 
to the type set forth in Tables 2 and 5 and the financial information and operating data with respect to the 
Authority, substantially similar to the type set forth in Table 8 in the Official Statement.   

(ii) the information regarding amendments to this Agreement required pursuant to Sections 
3.2(d) and (e) of this Agreement.   

Annual Financial Information shall include Audited Financial Statements, if available, or 
Unaudited Financial Statements. 
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The descriptions contained in Section 4.1(1) hereof of financial information and operating data 
constituting Annual Financial Information are of general categories of financial information and operating 
data.  When such descriptions include information that no longer can be generated because the operations 
to which it related have been materially changed or discontinued, a statement to that effect shall be provided 
in lieu of such information.  Any Annual Financial Information containing modified financial information 
or operating data shall explain, in narrative form, the reasons for the modification and the impact of the 
modification on the type of financial information or operating data being provided. 

(2) "Audited Financial Statements" means the annual financial statements, if any, of the 
Authority, audited by such auditor as selected by the Authority or as shall otherwise then be required or 
permitted by the Authority or federal law or the Resolution.  Audited Financial Statements shall be prepared 
in accordance with GAAP; provided, however, that pursuant to Section 3.2(a) hereof, the Authority may 
from time to time, if required by the Authority's legal requirements, modify the accounting principles to be 
followed in preparing its financial statements.  The notice of any such modification required by Section 
3.2(a) hereof shall include a reference to the specific law or regulation describing such accounting 
principles, or other description thereof.   

(3) "Counsel" means any nationally recognized bond counsel or counsel expert in federal 
securities laws. 

(4) "Financial Obligation" means a: (a) debt obligation; (b) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt obligation; 
or (c) guarantee of any Financial Obligation in clause (a) of clause (b).  The term Financial Obligation does 
not include municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule. 

(5) "GAAP" means generally accepted accounting principles as prescribed from time to time 
for governmental units by the Governmental Accounting Standards Board, the Financial Accounting 
Standards Board, or any successor to the duties and responsibilities of either of them. 

(6) "MSRB" means the Municipal Securities Rulemaking Board established pursuant to 
Section 15B(b)(1) of the Securities Exchange Act of 1934, or any successor thereto or to the functions of 
the MSRB contemplated by this Agreement. 

(7) "Notice Event" means any of the following events with respect to the Bonds, whether 
relating to the Authority or otherwise: 

(i)  principal and interest payment delinquencies; 

(ii) non-payment related defaults, if material; 

(iii) unscheduled draws on debt service reserves reflecting financial difficulties; 

(iv) unscheduled draws on credit enhancements reflecting financial difficulties; 

(v) substitution of credit or liquidity providers, or their failure to perform; 

(vi) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or 
final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the Bonds, or other material events affecting the tax status of the Bonds; 
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(vii) modifications to rights of holders of the Bonds, if material; 

(viii) Bond calls, if material, and tender offers; 

(ix) defeasances; 

(x) release, substitution, or sale of property securing repayment of the Bonds, if 
material;  

(xi) rating changes; 

(xii) bankruptcy, insolvency, receivership or similar event of the Authority; 

(xiii) the consummation of a merger, consolidation, or acquisition involving the 
Authority or the sale of all or substantially all of the assets of the Authority, other 
than in the ordinary course of business, the entry into a definitive agreement to 
undertake such an action or the termination of a definitive agreement relating to 
any such actions, other than pursuant to its terms, if material;  

(xiv) appointment of a successor or additional trustee or the change of name of a trustee, 
if material; 

(xv) incurrence of a Financial Obligation of the Authority, if material, or agreement to 
covenants, events of default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the Authority, any of which affect holders of the Bonds, if 
material; and 

(xvi) default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a Financial Obligation of the Authority, any of 
which reflect financial difficulties. 

With regard to the reportable event described in subsection (xii) above, the event is considered to 
occur when any of the following occur: the appointment of a receiver, fiscal agent or similar officer for the 
Authority in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal 
law in which a court or governmental authority has assumed jurisdiction over substantially all of the assets 
or business of the Authority, or if such jurisdiction has been assumed by leaving the existing governing 
body and officials or officers in possession but subject to the supervision and orders of a court or 
governmental authority, or the entry of an order confirming a plan of reorganization, arrangement or 
liquidation by a court or governmental authority having supervision or jurisdiction over substantially all of 
the assets or business of the Authority. 

(8) "Official Statement" means the Official Statement dated May 25, 2021, of the Authority 
relating to the Bonds.   

(9) "Rule" means Rule 15c2-12 promulgated by the SEC under the Securities Exchange Act 
of 1934 (17 CFR Part 240, §240.15c2-12), as amended, to the date hereof and as in effect on the date of 
this Agreement, including any official interpretations thereof issued either before or after the effective date 
of this Agreement which are applicable to this Agreement. 

(10) "SEC" means the United States Securities and Exchange Commission. 
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(11) "Unaudited Financial Statements" means the same as Audited Financial Statements, except 
that they shall not have been audited. 

WASHINGTON METROPOLITAN AREA 

TRANSIT AUTHORITY 

By: 
Name:  
Title:  



0.&'- ,!%# '*.#*.'+*!))/ )#$. ")!*(1 



APPENDIX E 

CLIMATE BOND VERIFIER'S REPORT 
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