CERTIFICATE AS TO GENERAL BOND RESOLUTION

I, VERONIQUE HAKIM, Executive Director of the New Jersey Turnpike Authority (the
“Authority”), HEREBY CERTIFY, in connection with the issuance by the Authority on the date
hereof of $1,850,000,000 aggregate principal amount of its Turnpike Revenue Bonds, Series
2010 A (Federally Taxable — Issuer Subsidy — Build America Bonds) (the “Series 2010 A
Bonds”), that attached hereto as Exhibit A is a true, correct and complete copy of the Authority’s
Turnpike Revenue Bond Resolution, initially adopted on August 20, 1991, as amended and
restated on September 26, 1991, and as further amended and restated on November 22, 1991, as
the same has been further amended, restated and supplemented from time to time (collectively,
the “General Bond Resolution”), and, except as amended as described on Exhibit B attached
hereto, the General Bond Resolution has not been amended, modified or repealed and remains in
full force and effect on the date hereof.

IN WITNESS WHEREOF, I have hereunto set my hand this 15" day of December, 2010.

NEW JERSEY TURNPIKE AUTHORITY

By: /ébdh/ Gl 7</ % P —
VERONIQUE HAKIM
Executive Director

#3338871 (133499.300)
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ARTICLE I
DEFINITIONS AND STATUTORY AUTHORITY

ction 101. De - The following terms shall, for
@dﬁﬁbse“ of the Resolution, have the tollowing meanings:

¢ "AcCOUDL™ means any account authorized to be
éblished by thig Resolution. ‘

- "Accountant” means an independent certified public
“accountant or & firm of certified public accountantg of
' ~7cggnized national standing, whe may be the accountant or
rm of accountants who reqularly audit the books of the

o " v " meang, with respect to Capital
j,w@preciation Bonds, the amount to vhich, ag of any specified
time, the principal of any such Bond hag been increased by

cretion, all as may be provided in an applicable Series

- " means, mg of any date of
~:célculation and.with respect to.any Series, an amount equal
£y on the Bonds of such Serieg
ccrue to the end of the then
rrent calendar month, (i4) all amounte due and payable by
& Authority and all amounts to accrue to the end of the
en calendar month pursuant to a Qualified Swap, and (111)
incipal Installments due and unpaid for such Series ang
at portion of the Principal Installment for such Series

each such Series, whichever ig later.

: "ACt" means the New Jersey Turnpike Authority Act of
4§, constituting Chapter 454 of the Laws of New Jersey of
8., as amended and supplemented from tinme to time,

o . " means payments to be made
the Authority to the State but solely from the General
serve Fund in 8ccordance with Section 510 hereorf.

Re

" " means, for any calendar year
id-ac of any date of calculation, the gum of the amountg of
bt Service for guch year vith regpect to all Series of

Dab
nds then Outstanding and a1} Qualified Swape then in
effect. : :

I "Annugal " means the annual budget, as amendeg or
“Supplemented, adopted or in effect for particular calendar
“¥8&F pursuant to Section 710 heraer. -




"authority" means the New Jersey Turnpike Authority, a
bbiyicorporate and politic organized and existing under the

Act.
i : " means the minimum
enomination, or any integral multiple thereof, in which &
afticular Series of Bonds may be issued pursuant to the
{cable Series Resolution. In the case of Capital
iation Bonds, the Authorized Denominations may be

ed in terms of Accreted Value at maturity or guch

jer time &as the Bonde are required to commence paying

erest.

L W " means 2 newspaper customarily
deIlnhcd st least once & day for &t leagt five days (qther
an legal holidays) in each calendar week, printed in the
" English language and of general circulation in the Borough

of Manhattan, City and State of New York.

" " means any member of the Authority

Afﬁgny officer or employee of the Authority suthorized to
eftorm specific acts or duties by resolution duly sdopted

“the Authority.

"Bond® or "Bondg" means any Bond or Bonde,
thenticated and delivered under and pursuent to Section
03" or Section 204 of this Remolution and an applicable

# Resolution and any obligations issued after August
93] under, or pursuant to ths authority of, the

irnpike Revenue Bond Resolution adopted August 16, 1984, as
ended and supplemented, and which the Authority determines
e -érititled to the benefits of thigs Resolution. The term
ond® ghall include Parity Variable Rate Bonds, any short

1 note or other debt obligation of the Authority but

1 not include any Variable Rate Debt, any Commercial

Per or any Subordinated Indebtedness.

, o ¥ or "Holder*® or "owner" means any person
ho shi the regictered owner of any Bond or Bonds or if
oupén Bonde are authorized by a Series Resolution in
ordance with Section 301(c) hereof, the bearer of any

n Bond or Bonds.

L8pital Appreciation Bonde" means any Bonds

quently issued pursuant to thig Resolution and & Series
olution which do not pay interest either until maturity
until & specified date prior to maturity, but whose

unt increasec periodically by sccretion to & final
Tincipal amount,

]
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. “charges Fund" means the Charges Fund establighed ip

e applicable Series Resolution related to & Qualified Swap

to.provide for the payment of fees &nd charges of the

stlﬁdby Purchaser, the Remarketing Agent and the Tender

o "Code" means the Internal Revenue Code of 1986, ag

ended, or &ny successor thereto, as the 6ame may be in
tfect from time to tinme,

- "Commercia] Paper" meang any note or other obligation
of: the Authority, subject to renewal at the end of any rate
period, other than Variable Rate Debt, the term of which
(prior to any renewsl thereof) does not exceed 270 days.

B "construction Fund® means the Construction Fung
stablished in Section 502 hereot,

. "Coet of Copstruction” means with respect to any
Project, the cost of congtruction and/or acquisition, ang
-requipping, including without limitation, bridges or
" crossings over or under rivers, streams or other vaters or

ver highways and railroads, the cogt of acquieition of a]]
and, rights-of-way, property, righte, easementg and
1terests acquired or to be acquired by the Authority, the
o8t of demolishing or removing any buildingsg or structures

:1and o acquired, including the cost of acquiring any
ands to ‘which such buildings or structureg may be moved,

 :COBt of relocating or reconstructing highways, highway

rchanges, ‘access roads to private broperty, including
‘eost of land or easements_therafor, the response costs,
ect &nd indirect (including but not limited to the cogtg
testing, investigation, feagibility studies, remediation,
‘eatment, clean-up, removal, litigation, fineg and
&lties related thereto), incurred with respect to any

‘ronmental hszard or perceived'environmental hazard under
ederal, State or local laws or regulations and &ny third
arty claimg with respact to such hazard or perceived

rd, the amount of any final award or judgment in, or any
tlement or compromise of, any proceeding to acquire
dE, rightswof-way, easements or other interests, the

ovided by law, the cost of any indemnity and surety bonds
@ premiume on insurance during construction, ’
adninigtrative éxpenses, legal fees, cost of audits, the
Coet of all machinery and equipment, initia] inventories,

T
-
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ncing expenses, fees and expenset of the Filduciaries and
g of keeping accounts and making reports required by
Resélution, cost of traffic estimates and of -

vering, financial and legal services, plans,
.ications, surveys, estimates of cogtg &nd revenues,
ther expenses necessary or incident to determining the
ility or practicability of constructing or acquiring
;iioject, amounts, if any, required by this Resolution
be paid into the Debt Service Fund, the Debt Reserve
d, the Maintenance Reserve Fund, the State Payment Fund
the Special Project Reserve Fund, payments vhen due
uding, without limitation, any early termination date)
a Qualified Swap and payments when due (whether at the
ity of principal or the due date of interest.or upon
mption) on any indebtedness of the Authority (other than
§), including Varisble Rate Debt, Commercial Paper and
rdinated Indebtedness, incurred for such Project, all to

"Counsel's 0 ion" means an opinion'signed by an
ey or firm of sttorneys of recognized standing in the
of law to which the opinion relates, who may be coungel

e Authority,

] " means any letter of credit, etandby
d purchase agreement, line of credit, surety bond,

rance policy or other insurance commitment or similar
éement (other than s Qualified Swap or an EZxchange
‘ﬁeﬁt),_satisfactary to the Authority, that ig provided
commercial bank, insurance company or other financial
tution, with & current long term rating (or whosge
dtione thereunder are guaranteed by a financial

tution with a lang term rating) from Moody'e and sgp
ower than the credit rating of any Series of Bonde, to
Vide support for a Series of Bonds or for any issue of
riable Rate Debt, Commercial Paper or Subordinated
débtedneseg, and ghall include any Substitute Credit

oo, Credit Issuer® means the issuer of the Credit
1lity or any substitute Credit Facility.
" 1" means the Debt Reserve Fund

. s
&blighed in Section 502 hereof.

_ "Deb € Re ement® means with respect to a1]
nde, an amount equal to the lesser of (i) the greatest

-ge




determined as of any particul
nun amount permitted by Section 1
i " meang, for any period, as of &ny date
lculation and with Fespect to any Series, an amount

o the sum of (1) interest accruing during guch period
onds of such Serieg, except to the extent that guch
rest is to be p&ld from Bond proceeds de
ervice Fund, (11) all net amounts,

e by the Authority under g Qualifie
od and (iii)

£ + Debt service on Bonds for
the Authority has entered into a Qualy

ulated assuming that the interest

ila lésser period, if any, of at leasgt three
"ths,during which sguch Parity vVariable Rate Bonde were
ndifg, in either case resulting in ne assumed payment
°L purposes of clauge (1) above.

"

=D, 8 " means the Debt Service Fung
blished in section 502 hereof. : '

: " meane any bank, national banking
ciation, savinge or savinge and loap institution of
fompany selected by the Authority

86 & depogitary of moneys and securit{eg held

' the provisiong of this Resolution, ang may include the
*8€ and may include the New Jersey Cash Management Fund.
" £® means ap

o Event of pefsy)c
8pecified ip Section go3 hereot.

Y event 5o designated ang

tqu:-




* meang, to the extent fron time to

rmitted by applicable law, any interest exchange

sement, interest rate swap agreement, currency swap
ement Or other contract or agreement, other than a

d Swap, authorized, recognized and approved by the

ty &8 an Exchange Agreement and providing for (i)

payments by the Authority from the General Reserve

nd (11) payments by an entity whose senior long term

t-obligationg, other senior unsecured long term

lgations or claims paying ability, or whose obligations
rsan Exchange Agreement are guaranteed by an entity

e senjor long term debt obligations, other senjor

cured long term obligations or claims paying ability are

.not less than A3 by Moody's and A- by S&P, or the

alent thereof by any successor thereto; which payments

¢ Authority and counterparty are cslculated by

ference to fixed or variable rates and constituting a

neancial accommodation between the Authority and such

couniterparty. .
”lf"hzgggigL_gggggigigg" meane (i) any direct and general
-*gations of, or any obligatione gquaranteed by, the United
es of Americe, including but not limited to interest
gations of the Resolution Funding Corporation or any
essor thereto, (ii) any obligations of any state or
cel subdivision of & gtate (collectively "Municipal-
£") which Municipel Bonds are fully secured ag to
ncipal and interest by an irrevocable pledge of moneys or
ect:and general obligationg of, or obligations guaranteed
', the United States of America, vhich moneys or
ligations.eare segregated in trust and pledged for the
néfit of the holders of the Municipsl Bonds, and (1i1)
ificates of ownership of the principal or interest of
rect:and generzl obligations of, or obligations guaranteed
the United States of Americs, which obligations are held
Ttrust by a commercial bank which is & member of the -

dersl ‘Reserve System.

feeder Road" means any road which in the opinion of
uthority creates or facilitates access to the Turnpike
>and the acquisition, construction or repair of which
uthority will increase or maintain Net Revenues
iving effect to the costs to the Authority of

g; conetructing, repairing, maintaining and

arating such road.

:." R ornw “ means the Trustee, the
Etrar, the Tender hgent and the Paying Agente, or any or
f. them, as may be appropriate.

. "Pitch" means Pitch Investors Service and any
Uccessor thereto,

-fo




"Fund" means any fund establiehed or authorized to be
tablished by Section 502 hersot.

- "Genersl Project" means a Project, other thap s
rnpike Project, which the Authority ig authorized by law
undertake and all or & portion of the cogts of which will

e paid from the General Reserve Fund bursuant to Section
10(b) (V) or from the Proceeds of Subordinated Indebtednegs

pursuant to Section 512 hersof.

o " ' " means the Geners] Reserve Fund
“sstablished in Section 502 heraos
" " meane the interegt Payment

date or dates for & particular Series of Bondg 88 specified
in the Series Resolqtion~authorizing such Series, in

" accordance with Section 202 (a) (3) (iv) hersof.

“Ipte . 04" with respect to a-Sgries of
Bonds shall have the meaning set forth therefor in the
applicable Series Resolution. :

"Investme cu " means any of the foilowing
securities legal for the investment of Authority funds at
the time of purchase thereos:

(1) Fedaral Securitieg;

(i1) Bonds, debentures, noteg or other evidencesg
of indebtedness isgued by any agency or
inmtrumentality of the United Stateg to the extent
such obligations are guaranteed by the United States
or by another such dgency the obligations (including
guarantees) of which sre guaranteed by the United

States;

o (444) Bonde, debentures, noteg or other evidences
of "indebtednesc ipsued by any of the following
agenciec: Government Nstional Mortgage Association,
Faderal Land Banks, Federal Honme Loan Mortgage
Corporation, Faderal National Mortgage Association,
Federel Home Loan Banks, Federal Intermediate Credit

Banks, Banks for Coocperatives, Tennessae Valley
Authority, United States Pogtal Service, Parmerg Honme
Rdminiatration, Export-Import Bank, Feders] Financing
Bank and Student Ioan Marketing Association;

. (iv) Negotiable or non-nagotiablc-certificates of
depoeit igsued by any bank, trust company or nationsl
anking association, which certificates of depogit
shall be continuously secured cr~collateralizad’by
obligatione described in subparagraphs (1) or (11) or

-n7¢n




this definition, which shall have a market valye .
(exclugive of accrued interest) at all times at least
equal to the Principal amount of such certificates of
deposit and shall be lodged with the Trustee, ag
custodian, by the bank, trust company or nationa]
banking association imsuing sguch Certificates of

depogit;

(v) Uncollateralized negotiable or non-negotiabile
certificates of depoeit isgued by any bank, trust
company or natiocnal banking association, the unsecuread
obligations of which are rated in one of the two
highest rating categories, without regard to rating
sub-categories, by Moody's and sg¢p; '

(vi) Repurchase agreements collateralized by’
obligations described in subparagraphg (1), (1) or
(111) of this definition with any regigtered .
broker/dealer gubject tq the Securities Investorg!'
Protection Corporation juriadiction, which hag ap
uninsured, ungsecured and unguaranteed obligatiop rated
"Prime-1" or "a3n of better by Moody's and "A~1% or
"A" or better by S&P, or any commercia} bank with the

asbove ratings, provided:

' specific written repurchase agreement governg the

8k & purchase and gale of :acuritie;,.

(b) the securitiees are held free and clear
of any lien, by the Trustee or an independert
.third party acting solely as agent for the 4
‘Trustee, and guch third party is (i) a Federa]
Reserve Bank, (11) & bank which {e¢ a member of the
Federal Deposit Insurance Corporation and which

~-has combined capital, surplus, and undivided

Profits of not lasgs than $75,ooo;ooo, or (iii) =»
bank approved in vriting for such purpose by each

{c) =& perfected rirst.uccurity interest
under the Unifornm Commerce Code, or book entry
brocedures prescribed at 31 CFR 306.3 ef seq. or
‘31 CFR 13%0,0 et seq. or a Buccessor provigion in
Such securities ig Created for the benefit of the

Trustee,




(d) the repurchase agreement hag & term of
geix months or less, or the Authority will value
the collateral securitieg no less frequently than
monthly and will liquidate the collatersl
securities if any deficiency in the required

" collatersl percentage is not restored vithin two
. buginess daye of such valuation,

(e) the repurchase agreement matures on or
before & debt service payment date (or other
appropriate ligquidation peried), and -

(f) the fair market value of the securities
in relation to the amount of the repurchase
obligation is equal to &t least 100%.

' (vii) Banker's acceptinces, eurodoller deposits
- -and certificates of deposit (in addition to the
certificates of deposit provided for by subparagraphe
" {iv) and (v) above) of the domestic branches of
- ‘foreign banks having a capital and surplusg of
$17000,000,000 or more, or &ny bank or trust company
ganiized under the lawe of the United States of
imerica or Canade, or any state or province thereof,
aving capital and surplus, in the amount of
1;000,000,000; provided that the aggregate maturity
alue of all such banker‘s acceptances and ]
gertificates of depopit held at any time as
stments of funds under thie Resolution vith
ect to any particular bank, trust company, or
gtional association ghall not exceed 5% of ite
apitel and eurplue; and provided further that &ny
*h "bank, trust company, or national association
1611 be rated in one of the two highest rating
itegories, without regard to rating sub-categories,
~béth Moody's and S&P;

.. {viil) other obiigations of the United Statee of
erice or any agency thereof which may then be
purchased with funds belonging to the State of New
Jersey or which are legal investmentg for savings

?banﬁs’in the State of New Jersey;

. . (%) Obligations of any gtate, commonweaith or
Bsesgion of the United Stateg or & political
ubdivieion thereof or any dgency or instrumentality
f such a state, commonwealth, pPosseseion or political
fsgggivicion, provided that &t the time of their
spurchase such obligatione are rated in either of the

-9&
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twvo highest rating categories by both Moody's and S&P;
end _

(xi) Commercial paper with & meturity date not in
excess of 270 days rated A-1+ by S&P and P-1 by

Moody's at the time of such investment, issued by an

entity incorporated under the lawg of the United

States or any state thereof.

) o t " means any letter of credit, line
{ credit or standby loan commitment made avajilable to fund
Urchases of Variable Rate Debt, Commercial Paper or
ibordinated Indebtedness upon maturity or mandatory or

ptienal tender of such obligations; guch Liguidity Facility

gu. be part of, or separate from, any Credit Facility or

'i;ébgstitute'Credit Facility supporting such obligatione.

" means the Mzintenance

- " ce Re e
'_;héserve Fund established in Section 502 hereof.

T "Maintenance Reserve Payment® means amy amount

'&ffovided in the Annual Budget for any calendar year to be
5 Meintenance Reserve Fund during such year.

3

- “deposited in the

o "Moody's" means Moody's Investors Service and any
.Bliccessor thereto. :

- " evenue Re " means, with respect to any
'period of time, an amount equal to the greater of (1) the
- sum of Aggregate Debt Service, Maintenance Reserve Paymente,
Required State Payments, Special Project Reserve Payments
and paymente, if any, to the Chargee Fund for such period or
(ii) 1.20 times the Aggregate Debt Service for Buch period
{excluding; for purposes of clause (1) only, any payment
due and payable by the Authority under & Qualifjad Swap upon

an early termination thereof).

L "ﬂgg'gavggugg" means; for any calendar Year or other
period of time, the Pledged Revenues during such year or
Period less the smounts of the Operating Expenses for such

year or peried.

.ution® meane the Third
Bond Resolution adopted by the

"1l99] Serjes A Bond Re
Supplemental Turnpike Revenue
Authority on August 20, 1%91.

" A " means the Turnpike Revenue
Bonds, 1991 Serierx & authorized by the 1991 Series A Bond
Resolution,

o "Non-Refund * means all Bonde {ssued pursuant
: to Section 203 hereof.

=]10e




_ A g " means the Authority'g expenses
operation, maintenance, repsirs, ordinary replacement
:ordinary reconstruction of the Turnpike System ang
rdinary acquisition of equipment for the Turnpike Systenm;
nejuding, without limiting the generality of the foregoing,
1:policing, administrative and engineering expenses, legal
nd:financial advisory expenses, fees and expenses of the
duciariee, required payments to pension, retirement,
&1th and hospitalization fundg, insurance premiumeg, Credit
iﬁi:y fees (except Credit:?acility feet, charges and
preniume to the extent such {ees, charges and premiums are
trested a5 interest under the Code) and any provision or
serves for self-insurance, all arbitrage rebste payments
guired by Section 148 of the Code to be made from time to
e to the United States Government, and any other current
“expenses or obligationg required to be paid by the Authority
.urider the provisions of this Resolution or by lav, all to
' .thesextent properly and directly attributable to the
“:gperation of the Turnpike System, but excluding any costg or
xpenses for new construction or any allowan;a for
: inwciation and any coste and expenses peid or required to
: ‘b paid by &ny party other than the Authority,

<= "outstanding", when used with reference to Bonds,

ans, a8 of any date, all Bonde theretofore or thereupon

g authenticated and delivered under this Resolution (but
t-Variable Rate Debt, Commercial Paper and Subordinated
.Zi‘debtednass),‘except:

(1) Any Bonde canceled by the Trustee at or
prior to such date:

(i1} Bonds (or portion of Bonds) for the payment
or redemption of which moneye, equal to the Principal
amount or Redemption Price thereof, asg the case may

- be, with interest to the date of maturity or
redemption date, shall be held in trust under the

- redemption date), provided that if guech Bonds (or
Portions of Bonds) are to be redeemed, notice of such
redemption ghall have been given ag in Article v
Provided or provigion satigfactory to the Trustee
thall have been made for the giving of such notice:;

(111) Bonds in ljeu of or in substitution for

which other Bondg shall have been authenticated ang
~ delivered pursuant to Article IIT or Sections 406 or
d ‘

(iv) Bonde deened to have been paid as providegd
in section 1201(b),

<lie
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" Varisble " means Bongg issued
-pursuant to the 199] Resolution and & Serieg Resolution
bearing interest at e variable rate and §pecitying & maximuy
rate of interest permitted by lav provided that &t leagt one
of the following conditions is met: (1) at the time of
4ssuance, the Authority has entered into a Qualified Swap
-gﬂth-raspect to such Bonds or (11) the Bondg bear interegt
~fit.a variable rate, but are iggueg concurrently in equal par
samounts with other Bondg bearing interest at & variable rate
sand which ere required to remain Outstanding ip equal
agounts at all times, if the net effect of such equal par

samounts and variable rates at all tipeg ic &8 fixed rate of
_zinterest to the Authority. ‘

) " " means any bank, national banking

. sagsociation or trust company designated ag Peying agent for
" the Bonde of any Series, and any successor op Buccegsgors
~iappointed under thig Resolution._ '

- " v ¥ meang (L) =al1 Turnpike Revenueg,

{11) other revenues of the Authority, including but not
Iimited to payments to the Authority upder &ny Qualified

. Swap, but in all caseg only to the extant specifically
’_miﬂedged pursuant to one or more Serieg Resolutiong to secure
- Bonde issued under this Resolution and ({i1) investment

iResolution and peid into the Revenue Fund,

S " 8 &Nt" meang, ag of any particular
 :Hate of calculation and with Tespect to any particular
“future date and with respect to Bondg of g particular Serjeg
{1} the principal amount of Outstanding Bondg of saild Serieg
c-Athich mature on such future date,_taking into account the
“Accreted Value of any Capital Appreciation Bonds but redyceq

the aggregate al amount of 4ny Outstanding Bonds

n sadq future date toward the retirement of 8ny Outstanding
-Bonds of said serieg. . '

c.




se ® Teang, with Tespect to
-gach Series of Bondg subject to tender for Purchage bursuant
t6 an gpplicable Serieg Resolution, the Fund go decignated
in.such Serieg Resolutjop.

" ¥ap" or ngy Rl Deans, wity
Tespect to a Series of Bondsg, &ny financiaj 8rrangement (1)
that is entered into by the Authority witp an entity that ig
& Pualified Swap Provider gt the time the &ITangement jg
- entered into; (11) whieh Provides that

#uch arrangement (vhich need not be the same ag thc_actual
;ﬁ&tt of interegt borne by the Bondsy o

vap with Tespect to
‘the Bondeg; Provided, however at ir [

. !
esponding to gyep Qualified Swap zre retired ip whole,
Unlest the Qualifjeq Swap i¢ alge terninated, the Qualifjeq ]
“SWap Provider Shell then be entitled to receive o Counsel 'g i
‘Opinion from the lav firm op firne rendering ap opinion ag i
ito the Authorityig obligatieng under the Swap Agreement on il
dts date of issue, ag to whether OF not the Swap Agreement
Cota & valid and binding obligation of the XUthority after
- 8uch retirement of the Bondg under thep existing lay

.- "Qualifieg Swap p;gvigg;“.means, ¥ith respect to-a
: Beries of -Bonds, ap entity whoge
s 0Bl

henior'long tern dep¢
;;gations, Other genjor Unsecur g tern

_ , by S&P, or the equival
Y"nuccacsor thereto,

o nSOLd Date” peape in respect of 4 particulay Serieg
"Onds the fifteenth (lsth) ]

buginess
€ célendar Bonth neyt Preceding gach Interest

mlj;‘n




yment D&te or such other day &s may be determined in 3
-1eg Resolution. .

"Redemption Pricen méans, with respect to any Bond,
the'principal amount thereof Plus the applicable pPremium, {f
y;  payable upon redemption thereof.

" o _Bi * means ell Refunding Bonds isgued
ussuant to Section 204 hereo?. Notwithstanding the fact
that the Serles 1951 A Bondg, the Series 1991 B Bonds, the
feries 1991 C Bonds and the Series 1991 D Bonds wvere
originilly issued under Tesolutions other than thig _
‘Regclution, such Bonds &re now secured by thig Resolution
arid: ghall be deemed Refunding Bonds ang Bonde under thig
Resolution for all purposes ae if originally issued under

this Resolution.

R " " means any bank, natjionsl banking
aseociation or trust conpeny designated as registrar for the
onds of any Series, and itg Euccessor or successorsg

iﬁppcintad under thig Resolution.

" "Remarketing Agent" meang a Rem&rketing Agent
ppointed in the manner provided in the applicable Serjieg
esclution authorizing the issuance of Parity vVarisble Rate
Bonds ., ' :

e " ting " means an sgreement proeviding
T the remerketing of tendered Parity variable Rate Bondg
y & Renarketing Agent, ag Rore fully set forth and defined
“the Series Resolution authorizing a&ny Series of Parity

- [‘Variable Rate Bondg. ’

. "Regquired State " meang the pPaymente reguireg
0 be made by the Authority to the State pursguant to the
tete Agreement. .

S Lon" or "thie Resoly * mesns thig Turnpike
Revenue Bond Resoclution as from time to tipe anmended ang
supplemented in accordance with Articleg X and XxI hereog,
uding but not limited to the amendmentg contained in
Upplemental Regolution I.

"Rev " meang the Revenue.Fun& established in
ection 502 hereor, :

8 and any Bonds thereafter authenticated ang
vered in lieu of or ip Bubstitution for guch Bonds
ant te Article III or Sections 406 or 1107 hereor,

]l




" g " means any resclution of the
Authority adopted pursuant to Article X hereof to authorize
the issuance of & Series of particular Bonde. i

. i

" " means vith respect to
each Series of Bonds, each amount 80 designated which is
established pursuant to Section 202(a) (3) (viii) hereot.

A * means the Redemption
ption by Sinking Fund

"
price for Bonds subject to redem

Installment.
" ' “ means any (i) major resurfacing of

the Turnpike System, replacement or reconstruction of. the
Turnpike System or any part therecf, or any other major or
extraordinary repairs, renevzls or replacements of the
Turnpike System, (ii) gtudiss, surveye, estimates and
investigatione in connection with any of the foregoing
purposes, and (iil) advance or contribution authorizea by
the Act for the State of New Jersey's share or any portion
thereof under the Federal aid highway laws of the cost of
construction of any highway improvement determined by the
Authority to be & major improvement necessary to restore or
prevent physical damage to the Turmpike System, for the gafe
or efficient operation of guch System, or to prevent loss of

Pledged Revenues.

" means the Special
Section 502 hereof.

L

Project Reserve Fund established in

: "Spec ect Re " means any amount
provided or required to be provided in the Annual Budget for
any calendar year to be deposited in-the Special Project
Reserve Fumd during such year,
_ "Specia oiec 8 ement® means, as of any
date of calculation, (1) at any time during the period
commencing January 1, 1992 and ending December 31, 1925, an
amount equal to $25,000,000, (ii) for calendar year 1996, an
amount equal to $30,000,000, ({ii) for calendar year 1997,
an amount equal to $35,000,000, (iv) for calendar year 1998,
an amount equal to $40,000,000, (v) for calendar year 1999,
an amount equal to $45,000,000 and (vi) for calendar year
2000 ‘and each year thereafter, an amount equal to

$50,000,000.

¥ means United States

]
88, Notes 'and Bonds-State

Treasury Certificates of Indebtedne
~and Local Government Series.

.~ "S&P" means Standard & Poor's Corporation and any
fuccessor thereto. ' :
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* with resgpect to a Series of Bonds,

eans.an irrevocable letter of credit and related
mbursement agreement, line of credit, standby bond

-chase agreement or similar agreement providing for the
itchase of all or & portion of the Bonds of such Series, as
mendéd, supplemented or extended from time to time.

-~ wstandbv Pyrchaser®, with respect to & Series of
Bonds, means the provider of the Standby Agreement for such
eries of Bonds.

nStzte” meane the State of New Jersey,

" " meang the agreement between the

Authority and the State dated April 17, 1984, as extended
frop time to time by the parties thereto, pursuant to which

" the Authority agrees to make annuazl payments of £12,000,000
t6.the stete for transportation purposes.

L. ayme " means the State Payment Fund

~egtdblished in Section 502 hereof.

5" means any evidence of

LY 3| ated Indebtedne
rdébtedness permitted to be imsued by Section 512 hereof.
. ute Credit " means any letter of

credit, standby bond purchase agreement, line of credit,
surety bond, insurance policy or other insurance commitment
‘or. gimilar agreement (other than & Qualified Swap or an
“Excliange Agreement), satisfactory to the Authority, that
“replaces & Credit Facility and is provided by & commercial -
‘bank, insurance company or other financiael ingtitution with
@-current long term credit rating (or whose obligations
théreunder are guaranteed by & financiel institution with &

ng term rating) from Moody's and S&P not lower than the
redit rating of any Series of Bonds.

: 5 e solutlon” means any resclution of the
‘Authority adopted pursuant to Article XI hereof.

" t 0 * means Bonds of +the Authority

the interest on which is intended to be excluded from gross

income of the Ownere thersof for purposes of federal income -
ta¥, except for any alternative minimum or eimilar tax.

“ ®, with raspect’to &8 Series of Bonds,

l6ans any commercial bank or trust company organized under

€ lave of any state of the United Stateg or any national

anking agssociation deeignated as a tender agent for such
Iies of Bonds, and itg successor Or succespgore hereafter

PPointed in the manner provided in the applicable Serieg
Resolution, _ :

=]ge
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©0f the purchase and acceptance of &ny and gll of

thorized to be issued hereunder by those who ghall
rom time to time, and in coneideration of the
‘delivery of any Qualified Svap, this Resolution
desned to be and ghall constitute a contract between the
‘the Trustee and the Owners from time to time of the
thie pledge made in this Resolution and the covenants

& therein sst forth to be performed on behalf of the
h&ll be for the equal benefit, protection and security
owner#-of any and zll of the Bonds and any Qualified swap
§I1 of which, regardless of the time or times of their
ation and delivery or maturity, ehall be of equal rank
titipréference, priority or distinction of any of the Bonds
. ngiifiéd Swap over any other thereof except ss expresely
fovided in or permitted by thie Resolution,

ARTICLE II
AUTHORIZATION AND ISSUANCE OF BONDs

Section 201. Authorizstion of Ponds. Bonds of the
ty; te be designated as "Turnpike Revenue Bonds", may be
pon’ complisnce with the applicable conditions of thisg
I The aggregate principal amount of the Bonds which
clited, authenticated and delivered under this

is not limited except as provided in thig Resclution
v lav:" ‘The Bonde may be issued in one or more Series, vhose

in-addition to the name "Turnpike Revenue Bonde®, shall

nciuaawﬁﬁdh further appropriate decignations ag the Authority
ey deternine. Each Bond shall bear upon its face the
ecignation:determined for ite Series. Any tws or more Series
2y beiconsélidated for purposes of sals in such manner as may be
in the Series Regolution authorizing such Series,

Tedit Facility neeting the requirements of thig

i nd the applicable Series Resolution. 1In connection
he issuance of its Bonds or at any time thereafter go long

€.0f Bondg remzing Outstanding, the Authority also Ray
ante O QUELLf]ed Swapg or Exchange Agreements if the .
Authority -determinee that such Qualified swap or Exchange

enent will aggigt the Authority in more effectively ma&naging

€8t costs. The Authority'e payment obligation under any

dSvap shall be made from the Debt Service Fund and itg

t obligation under any such Exchange Agreement shall be

rom the General Reserve Fund, Unlese othervise

‘eédged by each Rating Agency by virtue of ite confirmation

‘exigting credit ratinge on the Authority's Outstanding

208, the Authority will not enter inte any Qualified Swap or

rh&ﬂge-égreement (in the cese of an Exchange Agreement, either-

értes of Bonds may be secured by s Credit Facility or

~1g=
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oses of this Sestion 201 or for Purposes of either

n -S5il.or 512 hereof) unless it gives at least fifteen (15)
dvance notice of itsg intention_to do so to each of the

-Agencles, which notice ghall Epecify the identity of the

iéd Svap Provider or Exchange Agreemen* counterparty, ag

SG may be.

section 202. Qgﬁgral Provisione for Issuapce of Bondg.

(s) Bonds of each Seris may be executed by the Authority
ﬁvercd to the Trustee and thereupon shall be suthenticated

¢ Trustee and delivered to the Authority or upon its order,
ily upon the receipt by the Trustee, at or prior to such

aithentication, of:

_ (1) & Counsel's Opinion to the effect that (1) the

© Authority hae the right and pPower under the Act, ag amended
fo the dete of such Opinion, to adopt this Resolution and

- the Series Resolution authorizing such Bonds, and this

© ‘Resolution and such Series Resolution hag been duly ang

- .awfully adopted by -the Authority; are in full force ang

" seffect and are valid and binding upon the Authority and

‘wenforceable in accordance vith their terme, and no other
aithorization therefor is required; (i{) this Resolutiom

~“creates the valid pledge which it purports to crezte of the
poneys, securities and fundg held or set aside under thig )

sclution, subject to the exceptions specified in thig "

" Resolution, and of ell Pledged Revenues; and (1i1) the Bonds

:0f such Series are valid, binding and direct obligations of

the :Authority as provided in thie Resolution, enforceable in

.8céordance with their terms and the terms of thig Resolution

-and .entitled to the benefits of thie Resolution and of the

-#ct, and such Bonds have been duly and validly authorized
7and issued-in accordance with the Act and thig Resolution;

L (2) & written order as to the delivery of -such Bonds
“signed by an Authorized Officer, which order shall direct,
“among otRer thinge, the application of the pProceeds of guch

Bohdse;

o - (3) A copy of the Serieg Resolution, certifjied by an
- Ruthorized Officer, authorizing such Bondg and specifying:

(1) The muthorized principsl amount, degignation
&nd Series of such Bonds;

(11} The purposes for uﬁich guch Séries of Bondg
ie being issued; .

(11i) The date or dateg, ané the naturity date or
dates, cf the Bonde of Buch Serieg; :

elgw




(iv) The interest Tate or rateg of the Bonds of
guch Series, or, if &pplicablé, the Accretad Valueg
" for capital Appreciation Bonds, oy the manner of

deternining the interest rate Or ratee, and the
- Interest Payment Dateg, if any, .therefor; )

. (V). The Authorized Denominationg and the manner
of dsting, numbering and lettering of the Bonde of -
such Series; : '

. Agents for the Bondg of Buch Serieg;

(vii) The Redemption Price or Prices, {f any, and
any redemption termg for the Bonds of such Seriee not
determined herein; ang

(viil) The amount ang due date of each Sinking
Fund Instelliment, ip any, for Bondsg of like maturity
of such Serieg, provided that the &ggregate of gyuch
Sinking Fund Installmentn for such Bondes of like

'<maturity shell equal the 2g9Tegate principa) amount of
&ll such Bonds; ‘ :

_{4) The amount, if any, Necestary for deposit ip the
Regserve Fund so that the amount therein equale the pept

urpose of refunding Cutstanding Bonde, a cert '
thorized Officer Etating that the Authority ig not in
in the berformance of &ny of the Covenantg,

-LONE, agreementg or Provigiong conteined in thig
11 ;- ang

Quired by the Provisions of thig Resolution or any
t Resolution, -

-After the origina) issuance of Bong
Uch Serieg shall be igsued except in liey of or in

Such Series purgyant to Article
7 )

L]
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(vi) The Registrar &nd the Paying Agent or Paying




ection 203. ~Re aq

(8) One or more Serieg of Ron-Refunding Bonds nay be
'-of..éd and delivered upon origina] issuapce for the purpose

'as to complete eny Project for which Non-Rerunding Bonds
ed pursuant to clause (1) of this subsection, :

b) The Non-Refunding Bonds of &ny Series shall be

icated and delivered by the Trusteae only upon receipt by
addition to the documents, securitieg and moneys regquired
ection 202) of the following:

endar months out of the 24 calendar monthg next preceding
‘é‘authentication and delivery of the Bonds of guch Series,
provided that if any adjustment of toll rates chall have

" Baen placed in effect during guch 12-month period, such Net
venues shall reflect the Turnpike Revenuga which the
JTraffic Engineers estimate in their;certiflcate delivereqd
‘pursuant to clause (3) of thig subsection would have
guited had such toll rate adjustment been in effect for
the entire 12-month period, and (ii) the Net Revenue
quirement for such 12 calendar months (without regard to
e Bonds then being issued), which certificate ghaij
monstrate that such Net Ravenueg equal or exceed such Net

everite Regquirement;

(2) R certificate of ths.Traffic_Engineers 6tating
hether, to the best of their imovledge, any Federal, State

neers, may be matefi&lly competitive with any part of
 Turnpike System, and the estimated date of completion of
¢h highivay or other facility;

. (3) & certificateé of the Traffic Engineersg setting

rth for the then current and each future calendar year to
including the fifth full calendar year after the

imated date when the Turnpike Project will be placed in
vice, estimates of Turnpike Revenues giving effact tg (1)
& construction of any uncompleted Turnpike Project, on the
sumption that any competitive highwvay or other facility
Yed to in their certificate delivered pursuant to

86 (2) of thig subsection will be completed on the date
ein estimated and will thersafter be in operation during
&period covered by such ectimates, ang (11) any ,
Ustment of toll rates which shell have been placed in

‘8ct subsequent to the beginning of the 12-month period
erred to {n the certificate of an Authority officer




SéiiVered pursuant to clause (1) of this subsection, as if
sguch toll rate adjustment had been in effect from the
sheginning of such period until the effective date of any
‘gubsequent adjustment presumed necessary and (iii) any
djustment of toll rates which, in the opinion of the
raffic Engineers, would be necessary to comply with the
rovisions of Section 713, as if such adjustment vere to be
j<effect from {ts effective date to the effective date of

-aﬁ? other sguch adjustment;

R (4) A certificate of the Consulting Engineers setting
" forth (i) for the years and on the assumption specified in
the certificate of the Traffic Engineere delivered pursuant
to clause (3) of this subsection, estimates of the Operating
.-fxpenses, giving effect to the congtruction of &ny planned,
}pfoposcd or othervise uncompleted Project, (i1) the:

- egtipated total Cost of Construction of such uncompleted

~ project, and (i1ii) the estimsted date of completion of such

uncompleted Project: and

S (5) k certificate of an Authorized Officer setting
¢ forth the estimated Net Revenuez (based on the certificates
delivered pursuant to clausee (3) and (4) of thig _
" .subsection) for the current and each guch future calendar
year and stating that such estimated Net Revenuee for each
such calendar year eguel or exceed the Nét Revenue Re- :
‘quirement for such year and that Net Revenues in the £ifth
“.such calendar year will equal or exceed future maximum

".mggregate Debt Service in any yesr.

. (e¢)  The proceeds, including sccrued interest, of the Non-
funding Bonde of each Series shall be applied simultaneocusly
ththeir delivery as follows: -

S (1) There shell be depocited in the Debt Reserve Fund
“the amount, 1f any, ec that the amount therein equals the
“Débt Reserve Requirement calculated immediately after such

. daliveryy

(2) There shall be deposited in any other Fund under
this Resolution the amount, if eny, required by such Series
~Resolution; and

. (3) The remeining balance shall be deposited in the
-‘#eparate account established in the Construction Fund for
the Project specified in such Series Regolution.

Bection 20¢. Refunding Bonds.

: ia} One or more Series of Refunding Bonde may be
Uthenticated and delivered upon original issuance to refund (1)
any-or all Outstanding Bonds of one or more Series or msturities
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. Series or Bonds within a maturity, or (ii) any Variable
. Commercial Paper or Subordinated Indebtedness and to
¢its in any Fund under this Resoluticn as determined by
ity in the Series Resolution authorizing such Bonds.

34
Refunding Bonds of & Series lssued to refund
nding Bonds shall.be suthenticated and delivered by the -
¢ -only upon receipt by it (in addition to the -documente,

e and moneys required by Section 202 hereof) of:

Iy (1) Such instructions to the Trustee as are necessary
to comply with all requirements set forth in Section 1201
hersof so that the Bonde to be refunded will be paid or
deemed to be paid pursuant to Section 1201 hereof:

o (2) Either (1) moneys in an amount sufficient to
“a¢fect payment of the principal or Redemption Price, if
“gpplicable, and interest due and to become due on the Bonds
e refunded on and prior to the redemption date or
furity date thereof, as the case may be, which moneys
11 be held by the Trustee or any one or more of the
sgying Agents in a separate account irrevocably in trust for
34 agsigned to the respective Holders. of the Bonds to be
funded, or (i1) Federal Securities in such principel
amounts, of such maturities, and bearing interest at such
xtes ag shall be necessary, together with the moneyeg, if
ny;, deposited with the Trustee &t the same time, to comply
ith the provisions of subsection (b) of Section 1201

: ‘hereofy
{3) Either

- (1) = certificate of &n Authorized Officer (A)
setting forth the Aggregate Debt Service for the then
current and each future calendar year to and including
. the calendar year next preceding the date of the
latest maturity of any Bonde of any Series then
outstanding (a) vwith respect to the Bonde of all
Series Outstanding immediately prior to the date of
authentication and delivery of such Refunding Bonds,
and (b) with respect to the Bonds of all Series to be
~ Outstanding immediately thereafter, and (B)
-demonstrating that the Aggregate Debt Service set
forth for each calendar year pursuant to (b) above ig
no greater than that set forth for such calendar year

pursuant to (&) above: or

(11) if the requirements of (i) above are not met,
each of the documents required by Sectien 203(b) (1) :
through (5) hereof; and :




(4) ~1f there shall have been provided g Qualified
sap-with respect to the Bonds to be refunded, moneys in an
uit sufficient to make.the payment, if any, of all
jounts due and payable by the Authority under such

jalified Swap. :

: Refunding Bonds of & Series issued to refund Variable
bt, Commerclal Paper or Subordinated Indebtedness shall be
enticated and delivered by the Tructee only upon receipt by
n:&ddition to the documents, securities.and moneys required
ection 202) of: -

: (1) Each of the documents required by Section

. 203(b) (1) through (5) hereof;

: (2) A certificate of the trustee then duly appointed
-or acting under the indenture, resolution or other
-gppropriate instrument securing and authorizing such
variable Rate Debt, Commercizl Paper or Subordinated
- Indebtedness, or of the Authority if there shall be no guch
trustee, that (i) provision has been duly made for the -
..redemption or payment at maturity of such Variable Rate
-"Debt, Commercial Paper or Subordinated Indebtedness in
accordance with the terms thereof, (11) the pledge, it any,
pursuant to Section 511 securing such Veriable Rate Debt or
Commercial Paper or pursuant to Section 512 securing such
-“Subordinated Indebtedness shall have been discharged and
-satisfied, and (iii) such trustee or the paying agents for
‘such Variable Rate Debt, Commercial Paper or Subordinated
‘Indebtednese hold in trust the moneye or securities required
" to effect such redemption or payment; and

A (3) A Counsel's Opinion to the effect that al}
actione required under the indenture, resolution or other

appropriate - instrument securing and authorizing such

" Variable Rate Debt, Commercisl Paper or Subordinated

- Indebtedness to provide for the redemption or payment of

such Subordinated Indebtedness have been taken. _

ik £ The proceeds, including accrued interest, of the
nding Bonde of each Series shall be applied simultaneously

“thelr delivery as followe:

(1) There shall be depogited in the Debt Reserve Fund
he amount, if any, necessary o that the amount therein
guels the Debt Reserve Requirement calculated immediately
fter such delivery, and any excess in the Debt Reserve rund
er and above the required balance thereof ghall be spplied
" the manner provided in the Series Resolution;




(2) There shall be deposited in any other Fund under

~£hds Resolution the amount, it any, required by such Series
esclution; _ :

. (3) The amount of such proceeds needed for the

-efunding of the Bonds, Variable Rate Debt, Commercial Paper
:Subordinated Indebtedness to bg refunded, for the -
ent, if any, of all amounts due ang payeble by the

azzﬁority under & Qualified Swap and for the payment of
gxpenséﬁ incidentqlAtq such refunding ghzll be used for such

:purposes; and
;“ (4) Any belance of such proceeds shall be deposited
4n the General Reserve Fund.

, ARTICLE III
. - GENERAL TERMS AND PROVISIONS OF BONDS - A
' “_section 301. Obligation of Bonds; Medium of Payment: Form
nd Date; Letters and.gu ers. ; - '

The Bonds shall be payable, with respect. to interest,
nd Redemption Price, solely from the Pledged Revenues,

&)
ipal a
iroceeds of Bonds, moneys on deposit in the Funds and :
olints established hereunder to -the extent specified in Article
Bereof and from any other funds which under the act may be -
ugéd for the payment of principal of or interest on .bondg of the

Authority.

(b) The Bonds shzll be payable, wvith respect te interest,
principal and Redemption Price, in any coin or currency of the
Uriited States of Americe which at the time of pPayment ig legal
ider-for the payment of public and private debts,

€} Unless otherwise specified in an applicable Series

olution, any -Bonds of & Series chall be igsued solely in the

orm.of fully regigtered Bonds without coupons. r1f the Authority
riines to issue coupon Bonds, the provisions governing the

Ing; payment, exchange, ownership and othar deteils of such

onizBonde shall be set forth in the series Resolution

07izing the applicable Series of Bonds. The Authority shall

e required or permitted to igsue Coupon Bonds, or exchange

tered Bonds for coupon Bonde, if igsuance of coupon Bondg

t: Cause the 1nterestAon any Tax Exempt Obligationg to be

udable in the gross income of Bondholdere for purposes of

rdl income taxation; provided, however, in itg discretion the

ority may determine to isgue Bonds the interest-on which

{ ot be excluded frop groee income for Federal incomes tax

'Iposes, and in puch case, the Authority may, if it ge
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ines in the applicable Series Resolution, issue coupon

Each Bond shall be lettered and numbefed.al provided
thig Resolution or the Series Regolution authorizing the
st of which such Bond is a part and go as to be distinguisped

¢very other Bond.

) Bonde ghall be dated zg provided in thig Resolution or
ries Resolution asuthorizing the Bonds of such Series,

ered Bonds cshall bear intercstlas provided herein, payable
ck or bank draft mailed or delivered to registered ownerg

, registered Bonds as of the close of bueiness on the

‘Date at their address on file with the Registrar. Each
éred Bond upon original issuance ghall be dated as of the
specified in this Resolution or the Series Resolution

rizing the issuance of such Series of Bonds. After original
', all registered Bonds exchanged or transferred shall bear
thentication date which shall be the date they are

nticated. Interest on registered Bonds shall accrue fronm

¢ Ihterest Payment Date to which interest has been paid next
sting the authentication date unless (1) the date of :
entication ie also an Interest Payment Date to which interest
been paid, in which event such registered Bonds shall be

4 and bear interest from the date of suthentication, or (2) .
date of authentication is prior to the first Interest Fayment
, in which event such registered Bonds shall be dated and
interest from the ordginal issuance date of such registered
£, or (3) the date of suthentication ig between the Record
-and the next Interest Payment Date, in which casge interest
.accrue from the next Interest Payment Date.

L (E) Bonds may, but shall not be reguired to, be issued or
e transferable in book entry form, 1f such form is then

tted by applicable law, as determined by an opinion of the
ofity's bond counsel, and if so authorized by the applicable

e§ Resolution.

‘Section 302. Legends: The Bonds of each Serjes may contain
r’have endorsed thereon guch provieione, specifications and
escriptive words not inconsistent with the provieions of thig
esolition as may be necessary or desirable to comply with

oml; the rules of any securities exchange or commission or
rage board, or otherwise, ag may be determined by the
hority prior to the authentication and delivery thereot.




section 303. [Execution and Authentication. '
() The Bonds shall be executed in the name of the
uthority by the manual or facsimile signature of its Chairman or
ner Authorized Officer, &nd its corporate seal (or & faceimile
reof) shall be impressed, imprinted, engraved or otherwise
roduced thereon and attested by the menual or facsimile
gnature of its Secretary and Treasurer or other Authorized
ficer, or in such other manner as may be required or permitted
av. In case any one or more of the officers who .ghall have
ed or sealed any of the Bonds shall cease to be such officer
efore the Bonde 0 signed and sesled ghall have been
.uthenticated and delivered by the Trustee, such Bonds nay,
evertheless, be authenticsted and delivered as herein provided,
nd may'bc,ianued as {f the persong who signed or sealed such
onds had not ceased to hold such offices, Any Bond may be
igned and .sealed on behalf of the Authority by such persons as
t the time of the execution of such Bond shall be duly
-authorized or hold the proper office in the Authority, &lthough

t the date of. such Bond such persons may not have been so
uthorized or have held such office.

g (b). . The Bonds shall bear a certificate of authentication,
in the form set forth in the Seriec Regolution authorizing such
nds, executed manually by the Trugtee upon original issuance
and by either the Trustee or the Registrar or in the case of
Parity Variable Rate Bonds, the Tender Agent, upon subsegquent
fransfere and exchangee, provided that authentication by the
§istrar or any Tender Agent upon such subsequent transfers and
schanges ghall be deemed to be "by the Trustee" for purposeg of
this Resolution. Only such Bonds as ghall bear such certificate
f..authentication shall be entitled to any right or benefit under
i Resolution,” and no Bond shall be valid or obligatory for any
rpose until such certificate of authentication shall have been
1}y executed by the Trustee. Such certificate of authentication
pon any Bond executed on behzlf of the Authority shall be
onclusive evidence that the Bond so authenticated has been duly
fhenticated and delivered under thie Resolution and that the
Owner thereof ic entitled to the benefits of this Resolution.

Section 2304. te of Bonde. Registered Bonds,
on surrender at the principal office of the Trustee with 8
vritten instrument of transfer satisfactory to the Trustes, duly
executed by the registered Owner or his duly suthorized attorney,
¥, at the option of the registered Owner and upon payment of

Yy chargee which the Trustee may meke ag provided in Section 306
lareof, be exchanged for an equal aggregate principal amount of
8gistered Bonde of the same Seriee, Interest Rate Period and
aturity of eny other Ruthorized Denominations.




sction 305. MMMLM

)  Each registered Bond shall be transferable only upon
eglgtry books of the Authority, which ghall be kept for the
o se by the Registrar, by the registered owner in person or by
-ppher attorney duly authorized in writing, upon surrender
swritten instrument of trangfer satisfactory to the

rar or Trustee and duly executed by the registered owner or
her duly authorized attorney. Upon the transfer of any
egistered Bond, the Authority shall igsue in the name of
e“transferee & new registered Bond or Bonds. _

-{b)  The Authority, each Flduciary and any Remarketing
mgc'; may deem and treat the person in whose name any registered
Bongghall be registered upon the registry books of the Authority
5 the absolute owner of such Bond, whether guch Bond shall be
sverdue or not, feor ‘the purpose of receiving payment of, or on
ccount of, the principal ‘and .Redemption Price, {f any, of and
riterest on euch Bond and for all other Purposes, and all sych:
aynents so made to any such registered Owner or upon his order
nall:-be valid and effectual to satisfy and discharge the

i1ity upon such Bond to the extent of the sum or sume go.
#id, ‘and neither the Authority, any Fiduciary or any ‘Remarketing
gent.shall be affected by any notice to the contrary. The
ithority agrees. to indemnify and save each Fiduciary and each
ﬁéﬁafketing Agent harmlesg from and against &ny and &ll loss,
cokt, charge, expense, judgment or lisbility incurred by it
acting .in good faith and without negligence under thig
Resolution, in so treating such registered owner.

gent shall authenticate and deliver Bonds in accordance with the
rovisiong of the. Resolution. All Bondg surrendered in any such
xchangee or transfers ghall forthwith be delivered to the

ustee and canceled by the Trustee or the Registrar, For every
ch-:exchange or trangfer of Bonde, whether temporary or
definitive, the Authority or the Trustee may make & charge
sufficient to reimburse i+ for any tax, fee or other governmental

charge required to be paid.

-.Section 307. 2onde Mutileted, peg oo Lolen or lLost.
‘Case any Bond shall become nutilated or be destroyed, stolen
‘kost, the Authority shall execute, and thereupon the Trustee

egigtrar ghall authenticate ang deliver, & new Bond of like
{es, maturity and principal amount ag the Bonds so mutilated,
8t + Btolen or lost, in exchange and substitution for such
tilated Bond, upon surrender and cancellation of guch mutilated

nd - X of and substitution for the Bond destroyed,
8tolen or lost, upon £iling with the Trustee or Registrar

w8




ence satisfactory to the Authority a&nd the Trustee or
yrar that such Bond has beeén destroyed, stolen or logt and
of ownership thereof, and upon furnishing the Authority and
rrustee or Registrar with indemnity satisfactory to them and
ying with such other reasonable regulations as the Authority
he Trustee or Registrar may prescribe and paying such .
ges a8 the Authority and Trustee or Registrar may incur.
6nds €0 surrendered to the Trustee or Regigtrar shall be
celed by it. Any such new Bonds issued pursuant to this
ction 307 in substitution for Bonds alleged to be destroyed,

e or lost shall constitute original additional contractual
ftions on the part of the Authority, whether or not the
%6 alleged to be destroyed, stolen or lost be at any time
eable by anyone, ghall be entitled to equal and
oportionate benefits with all other Bonds issued under thig
ssiution and shall be equally gecured by the moneys or
rities held by the Authority or the Fiduciary for the benefit

r
the Bondholders.

. Section 308. Temporary Bondg.

.. /(%) Until the definitive Bondg of &ny Series are prepared,

{hé?xuéhority may execute, in the same manner as i provided in

: on.303 hereof, and, upon the request of the Authority, the
-shall authenticate ang deliver, in liey of definitive

,'but subject to the game provigions, limitationg and

Itions as the definitive Bonde except &g to exchangesbility,

of more temporary, fully registered Bonds substantially of

tenor of the definitive Bonds in lieu of which such temporary

‘or Bonde are issued, in Authorized Denominatione and with

‘omfssions, insertions and variatione 88 may be appropriate

teémporary Bonde. The Authority at ite own expense shall

pare and execute and, upon the gurrender of such temporary

ds, the Trustee shall authenticate and, without charge to the

deér thereof, deliver in exchange therefor, definitive Bonds,
€‘same aggregate. principal amount, Series and maturity ae

Iporary Bonds surrendered. Until so exchanged; the

Iy Bonds 'shall in all respects be entitled to the sane

'8 and security as definitive Bonds suthenticated ang

sued ‘pursuant to this Resolution,

(b) If the Authority shall authorize the igguance of
emporary -Bonde in more than one Authorized Denomination, the
er 6f any temporary Bond or Bonds may, at hie option,

ender the same to the Trustee in exchange for another

ary Bond or Bonds of like aggregate principal amount,

- &nd maturity of any other Authorized Denomination of
inations, and thereupon the Authority shall execute and the
8¢ shall authenticate and, in exchange for the temporary
or Bonds so surrendered and upon payment of the taxes, feaesg
d charges provided for in Section 306 hereof, shall deliver g
t“QPOrary Bond or Bonds of like aggregate principal amount,

=28«



- _ies and maturity in such other Authorized Denomination or
;;ﬁinations 2¢ shzll be requested by such Owner.

e ALl temporary Bonds surrendered in exchange either for
théf temporary Bond or Bonds or for & definitive Bond or Bonds
411 be tanceled forthwith by the Trustee.

ARTICLE IV
REDEMPTION OF BONDS

...Section ¢01. Erivilede of Redenption and Redemptiop Price.
Bonds, subject to redemption prior to maturity pursuant to this

lution or a Series Resolution shal] be redeemable, upon
otice given as provided in this Article IV at such times, st
uéh Redemption Prices and upon such terms in addition to the
ermé .contained in Article IV asp nay be specified in thig
Resolution or in the Series Resolution suthorizing such Serieg.

g Section 402. Redenm 2 ection o ection of the
é@;ﬁgﬁi&!. In the case of any redemption of Bonds at the election
or .direction of the Authority, the Authority ghall give written
otice to the Trustee of its election or direction 80 to redeen,
. fhe redemption -date, of the Series, and of the principal
amounts of the Bonds of each maturity of such Series to be

ideen Such notice ghall be given by the Authority to the

orter period as shall be acceptable to the Trustee, 1In the
nt notice of redenption ghall have been given ag in Section
. provided, there ghall be paid by the Authority prior to or op
he. redemption date to the appropriate Paying Agents an amount in
i5h or Investment Securitieg paturing on' or before the
edemption date which, in addition to other moneys, i{f any,
ailable therefor held .by such Paying Agents, will pe Bufficient
) .to redeem &11 of the Bonds to be redeemed op the redemption
te.at their Redemption Price plus interest accrued and unpaid
redemption date and (b) if thare shall have been provided
1ified Swap with respect to the Bonde, to nake the payment,
&ny; of all amounte due and payable by the Authority under
ch-Qualified Swap. The Authority ghall Promptly notify the

tee in writing of all such payments made directly by it to &
‘Paying Agent.

terest accrued and unpaid to the redemption
Paying Agente from amountg provided by



Authority to the Trustee in accordance with the terme of this
iéié Iv and, to the extent applicable, Sections 505 and 507

. tof-_ _
I3 e . Unless

section 404. 1 Red.
ervise provided by the applicable Series Resolution, if less
;811 of the Bonds of like maturity of any Series &hall be
.ed.for prior redemption, the particular Bonds or portions of
ds to be redeemed ghall be celected at random by the Trustee
uch manner 2¢ the Trustee in ite discretion may deem fair and
Prfgtervprovided, however, that the portion of any Bond of
denomination of more than & minimum Authorized Denomination to
o redeemed shall be in the principal amount of such minimum
authorized Denomination or an integral multiple thereof, and
that; in.selecting portions of such Bonds for redemption, the
ustee:shall treat each such Bond as representing that number of
onds of -such minimum Authorized Denomination which is obtained
y-dividing the principal amount of such Bond to be redeemed in
art by such minimum Authorized Denomination.

Section 405. Notjce of Redemption. When the Trustee ghall

eceive notice from the Authority of its election or direction to
edeem:Bonds pursuant to Section 402 hereof, and when redenption
‘Bonds is authorized or required pursuant to Section 403
¢of, the Trusteeé shall give notice, in the name of the
hority, of the redemption of such Bonds, which notice shall
fy the Series and maturities of the Bonde to be redeemed,
- redemption date and the place or places where amounts due
ipon .euch redemption will be payable and, if less than all of the
Bonds-of any like Series and maturity are to be redeemed, the
letters and numbers or other digtinguishing marks of such Bonds
+to be redeemed, and, in the case of Bonds to be redeemed in
part only, such notice shall also specify the respective portions
f the:principal amount thereof to be redeemed. Such notice shall
state that on such date there ghall become due and
‘the Redemption Price of each Bond to be redeemed, or the
lon Price of the gpecified portione of the principal
ecf. in the case of Bonds to be redeemed in part only,
ther with interest accrued to the redemption date, and that
nd after guch date interest theraon ghall cease to accrue
¢ payable. The Trustee shall mail copies of guch notice,
e prepeid, &t the time or timee specified in the applicable
esolution, to the registered Owners zs shown on the
- booke of the Authority as of & date specified in the
le Seriec Resolution, at their sddresses, if any, on file
egistrar. In addition, but only if end to the extent
ed in the applicable Series Resolution, notice of guch
on shall be given by publication, at least once in an ,
rized Newspaper or ¢+ or ite successor, if any,

ahy:failure to publigh such notice shall not affect the
d Bonds for which notice

11dity of the redemption of registers
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sdemption hae been given by meil in accordance with this -

@b{ion 405 and the Series Resolution.

If at the time of the mailing or publication of notice of
egption the Authority shall not have depogited with the
¢tee or the Paying Agent, as appliceble, moneys sufficient to
gan 8ll the Bonds called for redemption, such notice shall
.that it is conditional, that ig, subject to the depoeit of
édemption moneys wvith the Trustee or the Paying Agent, ae
céble, not later then the opening of buginess on the
demption date, and such notice shell be of no effect unlege

¢l moneys &re 8o deposited.
' The Authority'may modify in & Series Resolution the notice

‘e;ﬁirementﬁ for redemption of the Bonde authorized by seuch
eries Resolution in order to conform to the requirements of The

epository Trust Company or any other applicable securities
iﬁoﬂitory for & Series of Bonds.

e

« Notice having been

€r in the manner provided in Section 405 hereof, the Bonds or
ortione thereof so called for redemption chall become due and
yiblé on the redemption date so designated at the Redemption
ce, plus interest accrued and unpaid to the redemption date,
4; upon presentation and’ surrender thereof &t any place g
scified in such notice, such Bonds, or portions thereof, shall
paid at the Redemption Price, plus interest acerued and unpaid
the redemption date. If there shall be drawn for redemption
s&ithan all of the Outstanding principal amount of & Bond, the
thority shall execute and the Trustee shall authenticate and
¢ appropriate Fiduciary shall deliver, upon the surrender of
uch ‘Bond, without charge to the Owner thereof, for the

rédeemed balance of the principal amount of the Bond so
urrendered, at ‘the éption of the Owner thereof, to the extent
Taitted by law, registered Bonds of like Series and maturity in
uthorized Denominatione. 1If, on the redemption date, moneys
the redemption of all the Bonds or portions thereof of any
6.Seriee and maturity to be redeemed, together with interest
- the redemption date, shell be held by the Paying Agents go as
e available therefor on said date and if notice of redemption
- have been publighed as aforesaid, then, from and after the
edenption date interest on the Bonds or portions thereof of guch
Series and maturity so celled for redemption shell cease to
icCrue and become payable. If said moneys shall not be so
ivailable on the redemption date, such Bends or portions thereof

€11 continue to bear interest until peid at the same rate as
they would have borne had they not been called for redemption.

- Section 4o0s6.
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ARTICLE V
ESTABLISHMENT OF FUNDS AND APPLICATION THEREOF

~ section 501. The Pledge Effected by this Resolutiopn.

(2) There are hefeby pledged for the payment of the
ncipel and Redemption Price of, and interest on, the Bonds

dance with their terms and the provisions of thig
Resolution

ytion, subject only to the provigions of this
tting the application thereof for the purposes and on the
rmis- and conditions set forth in this Resolution, (1) the
preé&eds of sale of the Bonde, (ii) a1l Pledged Revenues and
(#{) except as provided in Sections 503(f), 508 and, under c
#in circumstances, 510 hersof, amounts on deposit in al} . i
s established by this Resolution. The pledge and lien ‘ k5

ated hereby may be modified by a Series Resolution or ;b
for a2 pledge of amounts op o

pplemental Resclution to provide :
sosit in particular Funde or Accounts to a particular Series of i
s, the procesds of which Series of Bonds funded such Funds or L
unte, superilor to the pledge of such Funds and Accounts to
. or Supplemental Resolution

er Bonds. " The Seriese Resolution
iy- provide that such proceeds shall be held by a Fiduciary.

in

. {b) The pledge and lién creategd hereby shall additionally
cure on & parity with the Bonds the Authority's reimbursement
igation with respect to any Credit Facility or substitute

edit Facility supporting the Bonds and, if authorized by a
ries Resolution, payments to any Qualified Swap Provider under
n-applicable Swap Agreement where paymente from the Qualified

Swap Provider have been pledged hereunder as part of Pledged

venues, .

(c) The.proceeds of the sale of the Bonds, the Pledged
nues and the other moneye and securities hereby pledged ghall
nnediately be subject to the lien of thie pledge without any
; lien of this pledge

yéical delivery or further act, and the
all parties having claime

1 be valid and binding as against

any kind in tort, contract or otherwise againgt the Authority,
espactive of whether such parties have notice thereof. Thie
clution ghall be filed in the records of the Authority.

. The following Funde

Res

" Section 502. b {shme
‘hereby established or continued:

Conetruction Fund, to be held by the huthority,

ire

Revenue Fund, to be held by the Anthorityf

Debt service Fund,

Debt Reserve Fund, ‘
Haintenance Reserve Fund, to be heid by the Authority,
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stete Psyment Pund, to be held by the Authority,

special Project Reserve Fund, to be held by the
Authority, and ‘

General Reserve Fund, to be held by the Authority.

"fﬁé pebt Service Fund and the Debt Reserve Fund may be held
by & Depository on béhalf of the Authority or by the
as determined by a subsequent Series Resolution.

e Trustee shall create such other Funds and Accounts under
sclution from time to time as ghall be directed by the
“ity. Without limiting the generality of the foregoing, the
ority may direct the Trustee to create & Charges Fund in any
{céble Series Resolution relested to a Qualified Swap and may
éfsthe Trustee to create & Purchase and Remarketing Fund in
applicable Series Resolution for Bonds subject to tender,
Funds to be held by the Authority, the Tender Agent or by a
pogitory on behalf of the huthority or by the Trustee, ag
etermined by a subsequent Series Regolution. '

Section 503. - Construction Fund.

: There shall be paid into the Construction Fund the
“required to be so paid by the provisions of this . 4
solution and any spplicable Series Resolution, and there may be-
id-into the Construction Fund, at the option of the Authority,
thér moneys received by the Authority which ere available

ch purposes.

The Authority shall eetablish within the Construction:
separate Account for esch Project the costs of which are
paid in whole or in part out of the Construction Fund. The
ity shall hereafter create 2 separate Account, if necessary
“to depoeit the proceeds of -insurance and the proceeds of
ctors' performance bondg with reepect to physical lose or
't0 any part of the Turnpike System or & General Project
¢h & separate Account ig not then maintained.

{c)  The proceeds of insurance mzintained pursuant to this
lon against physical loss of or damage to the Turnpike

nd of contractors' performance bonds with respsct

567 "shall be pald into the appropriate separate Account in

"psfruction Fund.

Amounts in each separate Account established for any
‘8HEll be applied to the purpose or purposes .specified in
88 Resolution guthorizing the Bonde issued to finance
Project, or, if no Bonde sre so issued, to the purpose or
[TPoses gpecified in & resolution of the Authority, & copy of
H,:certified by an Authorized Officer, shall be filed with

a3 fe




.y  Notwithetanding any of the€ other provisions of this
ctiﬁglgns, to the extent that other moneys are not available
Cefor, amounts in the Construction Fund, except the separate
int authorized by Section 503(f) hereof, shall be transferred
‘prustee or the Paying Agent by the Authority and shall be
¢4 to the payment of Principal Installments and interest on

ondi . . .
(£) -Nothing in this Resolution shall be deemed or
rpréted to prohibit or preclude the Authority from accepting
. from the United States Government or any agency thereof or
s State or any agency thereof, in grant, subsidy or other
;6 the extent that the Authority is otherwise eligible to
ve-such funde. If such moneys gre authorized on the
.on that they be. unencumberad by the Authority's debt.
‘fgations, such moneys may be depogited in one or more separate
counts established within the Construction Fund, which Accounts
hall not be subject to the pledge. and lien of thie Resolution.

(g) Moneye in the Construction Fund shall be invested by
e Authority to the fullest extent practicable in Investment
irities maturing in such amounts &and at sguch times as may be
catsary to provide funds when needed to pay Costs of
onétruction or such other costs as may be required to be paid

@ :guch moneye. The Authority may, and to the extent required
5i-payments from the Construction Fund shall, sell any such
~vestient Secirities at any time, and the proceeds of such sale,
of @1l payments at maturity and upon redemption of such

ments, shall be held in the applicable Account in the

iiction Fund. Interest received on moneys or securities in

‘separate Account in such Fund shall be held in such Account,

1), The completion, substantial completion or abandonment
of .construction .of any Project shall be evidenced by a
s@icertificate of ‘an Authorized Officer of the Authority, which
rtificate shall be filed promptly with the Trustee, stating the
of :such completion, anticipated completion or abandonment
é:amount, 'if any, required in the opinion of the signer for
payiient of any remaining part of the Cost of Construction of
ch:Project, and, if such Project has been completed, further
ating that it has been constructed in accordance with the plens
d.gpecificatione applicable thereto. Upon the filing of such

Ificate; the balance in the separate Account in the
of the amount,

triction Fund established therefor in excess
y; :stated in such certificate shall be paid over to the
ec:'for deposit in the Debt Reserve Fund, if and to the
fitnécessary to make the amount in guch Fund equel to the
atter guch

eserve Requirement. Any balance remaining :
t and depogit shall be returned by the Trustee to the

rity for deposit into the Revenue Fund, if so directsd by
Uthority, and otherwise into the Mazintenance Reserve Fund.




déction S04, Revenue Fynd.

_ $5) All Pledged Revenues shall be promptly deposited by
the .Authority to the credit of the Revenue Fund, except that any
erteé Resolution may provide that payments to the Authority

jer any Qualified Swap may be deposited directly to the Debt

arvice Fund.

o (5} The Authority shall (i) out of the moneys in the

wvenué. Fund, pay, free and clear of any lien or pledge created
this. Resolution, all amounts required for reagonable and

cesgary Operating Expenses, and (11) at all times retaip in the
erié Fund reasonable and neceesary amounts for working capita]

d reserves for Operating Expenses including expenses which do

nof recur &nnuelly; provided that the tota] amount of such

' orking capital -and reserves held at any -time ‘shall not exceed

0% -0f the amount approprieted by the Annus} Budget for Operating

Expénses for the then current year. -

. {g) No such payment of Opérating'Expenses ehall be made in
excess of the unencumbered balance of'appropri&tionn for

>erating Expenses in the applicable Annual Budget. :

" {d4) The Authority shall, out of the moneye in the Revenue
id not retained therein pursuant to ‘subsectiopn (b) of this
ction 504, on or before the 20th day of each month (or for

orids with Interect Payment Dates other than semiannus] or Parity
dble Rate Bonds, such other date as specified ip the serieg
‘asolution, provided, hovever, that gusp p&yments shell be made
of lése than monthly) allocate, transfer and apply the balance

i:'the Revenue Fund as follows and in the following order of

ority:

) (1) To the Debt Service Fund, until the balance in

1id Fund shall. equal Acecrued Debt Service: provided that,
for the purposes of computing the amount required to be op
deposit in said Fund, there shall be included the amount, if
any, set agide in said Fund which wag deposited therein frop
the _

. (2) To the Debt Reserve Fund, until the balance in
8814 Fund ghsl} 8qual the Debt Reserve Requirement, provided
dt any deficiency in the Debt Reserve Fund ghal) be fully .
lenished within one yeer from the date the balance in the
bt Reserve Fund firgt falle below the Debt Reserve

- . (3) To any Charges rung ectabl {ghed by &n applicable
Serieg Resolution, the amount, if any, required go that the
lance in guch Fund equaie the sus of () all amountg
iCCrued or due and payable by the Authority ag feeg and
cba:ggc under the Standby Agreement during such Eonth; (b)

=~ &Bountg accrued or due and peyeble by the Authority ae
eeg ang cherges toc any Remerketing Agent under g
“emarketing Agreement during such month: and (¢} a1} emounts

@>JG=




" .gecrued ‘'or due and pesyable by the Authority ae feee and
éhiarges to any Tender Agent during such month, but only to
- the extent the Authority, in its discretion, has determined
~thst the foregoing amounts shall not be paid ac Operating

' Expenses; .
- (4) To the Maintenance Reserve Fund, a sum equal to
“one-twelfth of the amount provided in the Annual Budget for
Haintenance Reserve Payments during the then current
calendar year; provided that, if any such monthly allocation
~to the Maintenance Reserve Fund shall be lese than the
required amount, the amount of the next succeeding monthly
1Paymént ghall be increased by the amount of such deficiency;

~ (5) To the State Payment Fund, 2 sum equal to the
" monthly pro rata portion of the Required State Payment
o - pursuant to the State Agreement; provided that, if any such
. monthly allocation to the State Payment Fund shall be less
than the required amount, the amount of the next succeeding
monthly payment shell be increased by the amount of such

'.jdeficiapcy:' N
(6) To the Special Project Reserve Fund, & sum egﬁal

_to one-twelfth of the amount provided in the Annual Budget
" for Special Project Reserve Paymente during each calendar

| 'yéar; and '
- (7) To the Generzl Reserve Fund, any remaining balance
of such moneys withdrawn from the Revenue Fund.

"'$hction 505. Debt Service Fund.

The Trustee shall pay or request the Depogitory
in 17 Fund (1) to the
ective Paying Agents (1) on or before each Interest Payment
" for any of the Bonde, the amount required for the interest
1@ on such-date; (ii) on or before each Principal .
t&llment payment date, an amount equal to the principal amount
thé outstanding Bonds, if any, which mature on such date; and
. on or before any redemption date for the Bonde, the amount
ed for the payment of the Redemption Price of and interest
8 Bonds then to be redeemed and (2) to the Qualified Swap
dér, any amounts due and payable by the Authority during
onth pursuant to a Qualified Swap under which the Authority
£ixed rate psyor. Such amounts shell be applied by the
Agents on and after the due dates thereof, The Trustee
150 pay out of the Debt Service Pund the accrued intereet
d in the purchase price of the Bonds purchased for
emefit. All amounte held at any time in the Debt Service
8h&ll be held on & parity basis for the ratable security and
Nt of Accrued Debt Service for the benefit of the Owners of
de and of the Qualified Swap Provider in proportion ¢c the

h '8 sccrued and due to each of them,




- (b) Amounts in the Debt Service Fund vith respect to
xing Fund Installments shall be applied to the purchase or
a:mption of Bonds as provided in thie subsection. Anmountg
"f;g'fﬁed in the Debt Service Fund by reason of the payment of
ﬁgp?;iﬁking Fund Installment may, and if so directed by the '

%£ority'5b5ll' be applied by the Authority or the Trustee in
netme of the Authority, on or prior to the 45th day preceding
¢ due dste of such Sinking Fund Instellment, to the purchage of
sonds of the Series and maturity for which such Sinking Fund
Bogtillmant vas established. All such purchasee of Bondg ehall

: ade st prices not exceeding the applicable Sinking Fund -
edemption Price of such Bonds Plus accrued interest, and such
urchases shall be made in such manner ae the Tructee ghall
etermine. The applicable Sinking Fund Redemption Price of any
onds. (or principal amount of maturing Bonde) so purchased or
redeemed shall be deemed to congtitute part of the Debt Service:
Ffund until such Sinking Fund Installment date, for the purpose of
calculating the amount of such Fund. At any time up to the &5th
day ‘preceding the -due date of any Sinking Fund Installment, the
Authority may purchase with any available funde Bonds subject to
redémption by operation of such Sinking Pund Installment and give
notice to the Trustee of its intention to surrender such Bohds on
e Sinking Fund Installmént date. To the extent that amountsg
e-available in the Debt Service Fund end the Debt Reserve Fund,
&fter giving effect to the Bonds purchdsed by the Authority
r :the Trustee or to be surrendered by the Authority, which shall
e credited againet the Sinking Fund Ingtallment at the
plicable Sinking Fund Redemption Price thereof, and ae soon ag

ﬁéciﬁcﬁble after the 45th day preceding the due date of any such
b 11 proceed to call for

i¢-.case of Bonds maturing on a& Sinking Fund Installiment date) in
ch.-amount as shall be neceesary to complete the retirement of
¢ ungatisfied balance of such Sinking Fund Installment. The
16teé chell pay or request the Depository holding such Fund to
/::0ut-of the Debt Service Fund to the appropriate Paying
ents;- on or before the day preceding gcuch redemption date, the
lint required for the redemption of the Bonds so celled for
mption, and such amount shall be applied by such Paying

ts to such redemption. After making such paymente or -
uesting the Depository holding such Fund to nake such

ente, the Trugtee ghall pay out of the Debt Service Fund to

d-interest on the Bonds surrendered by the Authority on
ate or (i1) the amount on depogit in the Debt Service Fund
guired to pay interest, principal and Redemption Price op
ende or payments due by the Authority under the Quelified
'+ -If ‘the principal amount of Bonds retired pursudnt to thig
action through application of any Sinking Fund Instaliment
L. 6XCeed the amount of such Sinking Fund Instellment, or ip
‘ent of the purchase or redemption of Bonds of any Serise
Baturity for which Sinking Fund Inetallments had been
o1ighed frop moneye other than Sinking Fund Installmentg,




scess or the principal amount of Bonds so purchaged or
ieemed, a5 the case mey be, shall be credited toward future
“xing Fund Installments either (i) in order of their due dates
--(11y in such order as the Authority establishes in & -
~ti{ficate signed by an Authorized Officer, &nd delivered to the
on or prior to the é¢5th day preceding the next Sinking

e
eiﬁtallment due date established for such Bonds.

d1
{c) On each Sinking Fund Installment due date, the Trustee
suse to be determined the excess amount, if any, on
it in the Debt Service Fund with respect to such Sinking
Installment after all requirsments of the Sinking Fund
{lment have been satisfied. Any such excess amount ghall be
tawn promptly by the Trustee or at the request of the ,
rugtes by the Depository, ag appliceble, from the Debt Service
Fund -and deposited in the Special Project Reserve Fund.

_ Qﬂ) The amount, if any, deposited in the Debt Service Fund
ron the proceeds of Bonds shall be set aside in such Fund &nd
ppliéd to the payment of Accrued Debt Service.

- ‘Section 506, De ese .
&)y . If (i) on the due date of any-interest on the Bonds or
rincipal Installment, the amount in the Debt Service Fund
11 'bé 'lese than the amount required to pay such interest or
ificipal Installment, or (1i) on any date of required payment by
Authority of amounts due under any Credit Facility or any
je@ swap secured on s perity with the Bonde, the amount in
abt Service Fund shzll be less than the Authority ‘s required
ymenit, the Trustee shzll transfer or request the Depoeitory
g Buch Fund to transfer the amounts from the Debt Reserve
.0 the Debt Service Fund to the extent necessery. to make

he deficiency. ‘

ﬁw . Whenever the moneys on deposlt in the Debt Reserve

ligll exceed the Debt Reserve Requirement, the Trustee, &t
+ shell vithdrav ér request

direction of an Authorized Officer
Peépogitory holding such Fund te withdraw the amount of such
‘and, -except as provided in Section 204(d) (1) hereot,

t-and apply such amount as Pledged Revenues pursuant to

or"504 hereof,

. Whenever the moneye and Investment Securities in the
erve Fund, together with the amount in the Debt Service

ire sufficient to pay all Outstanding Bonde in accordance

their terms, together with any obligatione owed by the

ty under any Credit Facility or any Qualified Swap secured

funde on depoeit in the Debt

parity with the Bonds, the
¢ Fund shall be transferred to the Debt Service Fund.

"_ Notwiﬁhstanding the foregoing provisiong, inllieu of
ired depogits into the Debt Reserve Fund, the Authority

to be deposited into the Debt keserve Fund & surety

Catige
Trustee for the

0T an insurance policy payable to the




) it of the Owners of the Bonds and any Qualified Swap or an
yvocable letter of credit in an amount equal to the difference
een the Debt Reserve Requirement and the remaining sunms, if
“then on deposit in the Debt Reserve

j Fund." The Surety bond,
furance policy or letter of credit shzall be payable (upon the
§ of notice as required thereunder) on &ny Interest Payment
on which moneys will be required to be withdrawn frop the
¢pt Reserve Fund and applied to the peyment of Debt Service and
ch-withdrawsl cannot be met by amountsg on depogit in the Debt
rve Fund or provided from any other Fund under thig
ution. The insurer providing guch Burety bond or insurance
cy-6hall be an ingurer whose municipal bond insurance .
slicies insuring the payment, when due, of the principal of and
fﬁéérgst'on municipal bond issues results in such issues being
rited. in the highest rating category by both Moody'e and S&P, or
any dnsurer who holds the highest policyholder rating accorded
guferg'by k.M. Best & Co. or any comparable or succesgor
ervice, provided that if the insurer ig rated by A. M. Beet ¢
6. but not by both Moody's and 5&P, the Authority shall not
gres-to purchase the surety bond or insurance policy from guch
nsurer unless the Authority gives at least fifteen (15) days:
dvance noticeé of ite intention to-do $0 .to each of the Rating
gencies, which notice shall specify the identity of such
Ansurer: The letter of credit isguer ghall be & bank or trugt
company which ig rated not lower than the second highest rating
category (without regard to rating sub-categories) by both
Hoody'c and s&p, 4nd the letter of credit jtgelf 6hell be rated
{n-the highest category of both. such Rating Agencies, If g
iisbursenment is made pursuant to & gurety bond&, an insurance
licy or a letter of credit provided pursuant o thie
tbsection, the Authority chall be obligated either (1) to
éinstate the maximum limits of such surety bond, insurance
olicy or letter of credit or (11) to deposit inte the Debt
eserve Fund, funds in the amount of the disbursement made under
uch surety bond, insurance policy or letter of credit, or a
ombination of such alternativee, ag ehell provide that the
ount in the Debt Reserve Fund equals the Debt Reserve
‘quirenent within a time period not longer than would be
guired to restore the Debt Reserve Fund by operation of
osection (d) of Section 504 hereof and from the Bame source of
funde ee provided in Section 504. The contractual arrangementsg
.th respect to the surety bond, insurance policy or letter of
redit shall not limit the Authority's right to cancel such
Urety bond, insurance policy or letter of credit upon not lesg
an one year‘s written notice by the Authority upon g reduction
‘uspengion of any of the credit ratings with respect to such
urety bond, ineurance policy or letter of credit (or the
-yider,thereot}_required by this section 506(d). Upon the
Currence of any such reduction Or suspension, the Authority
81l go notify the provider of the surety bond, insurance policy
detter of credit and prior to the effective date of guch -
-4hcellation ghall either provide & gubgtituts surety bond,
ingurance policy or letter of cradit meeting the requirements of
this section 506(d) or shall depoeit cagh in the Debt Reserve
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-igection 507. Maintenance Reserve Fynd.

) Moneys to the credit of the Maintenance Reserve Pund
¢ epplied to the cost of majer resurfacing, replacement or
construction of the Turnpike System and major or extraordinary
{rs, rTenewals or replacements of the Turnpike System, gtated
-certificate of the Consulting Engineers filed with the
tee and the Authority, to be necessary (i) to restore or
t physical damage to the Turnpike System or any part
f, (14) for the safe and efficient operation of the
piké System or (iii) to prevent lose of Pledged Revenues.

(b) 'If at any time the moneys in the Dabt Service Fund,
‘pebt Reserve Fund, the Charges Fund, the Speciel Project

,Q}vg Fund and the General Reserve Fund ghell be insufficient

ay the Iinterest, Redemption Price and Principal Instalimente
iing due on the Bonds and all amounts due and payable by the
rity under the Qualified Swap, the Authority upon request by
rugtee shéll transfer from the Maintenance,Reae;ve Fund to

ﬁwustee for deposit in the Debt Service Fund . the amount

ecessary (or all the moneys in said Fund if lesg than the amount

jecessary) to make up such de:iciency.
 Section 506. State Pavment Fund. Required State Péymenté
shall be applied to paymentsg

dited to the State Payment Fund
ired to be made pursuant to the State Agreement and to no

€r -purpose.

-~

Special Proiect Reserve Fupd.

- Bection 509.
=>f Moneys to the credit of the Special Project Regerve
ind “nay be applied to the cost of one or more Projecte or
Special Projects. )

(5  During &any calendar year the Authority mey withdraw
the Spacidl Project Reserve Fund amounts aggregating not
than 20¢.of the balance therein on the firet day of such
-&nd ‘pay such amounts into the Maintenance Reserve Fund for
dit -against one or more Maintenance Reserve Payments required

bé made during such year:

- If at any time the moneys in the Debt Service Fung,
-Debt Reserve Fund, the Charges Fund and the General Reserve
#hall be insufficient to pay the interest, Redemption Price
Prificipal Installments becoring due on the Bondg and all

unte due and payable by the Authority under the Qualified

_the Autherity upon requisition by the Trustee ghall

efer from the Specisl Project Reserve Fund to the Trustee for
PO8it in the Debt Service Fund the amount necessary (or sll the
Y& in geid Fund if lese than the -amount necessary) to make up

dh?§¢£iciency.

R




'If st any time the moneys in the Debt Reserve Fund are

he Debt Reserve Regquirament, the Authority -upon '
by the Trustee ghall transfer from the Special
Reserve Fund for deposit in the Debt Reserve Fund the
ecessary (or all the moneys in s&id Fund if less than the
scessary) to maké up such deficiency. :

“ If at any time after the transfers referred to in
ns (¢) and (d) of this Section 509 have been made the
i the State Payment Fund are less than the amount
to be on deposit therein, the Authority shall transfer
, Special Project Reserve Fund for deposit into the State _
Fund the amount necessary (or sll the moneys in said Fund -
than the amount necessary) to make up such deficiency.

If at &any time after the trancfers referred to in

ong (c), (d) and (e) of this Section 509 have been made .
amount in the Speciel Project Reserve Fund exceeds the
herstofore budgeted but unpeid for Special Projects, the
rity may deposit any part of euch excese into the Revenue

section 510. General Reserve Fund.

; _The Authority shall tranefer from the General Reserve
the various Funds, and in the order of priority specified
éction (d) of Section 504 hereof the amount neceesary (or -

moneys in the General Reserve Fund if lesg than the
t.necessary), (i) to make up any deficiencies in peymentes to
{ ereof, and (i{f) in the event

Fiunds required by Section 504 h
“transfer of moneys to other Funde pursuant to Sectiong 506

”;4the amount of any resulting deficiency in such Fund.

) of any pledge securing Variable
€bt, Commercial Paper and Subordinated Indebtedness or any

.Facility supporting such obligations and any Exchange
nt, amounts in the General Reserve Fund not required to

i "deficiency may be applied to any one or more of the
wing purposes:
(i) the purchase or redemption of any Bonde and
expenses of guch purchase or redemption; '

pal or redemption price of
e Debt'or Commerciasl Paper:

b) Subject to the terms

e (i) payment of the princi
. -&nd interest on any Variable Rat

principel or redemption price of

(1i1) payment of the
nated Indebtedness;.

" "End interest on any Subordi

" (iv) payments into any separate account or accounts
" ®gtablighed in the Construction Fund for espplication to the

:-:;fpurposes of such account;




_ (v) improvementg, extensione, bettermants, renewvgls
“and replacements of the Turnpike System or &ny General
Project or the provision of one Qr more reserves therefor;

(vi) payments into the Revenue Fund: and _

. (vil) any other corporate purpose of the Authority,
fncluding but not limited to Additionsl State Payments if

- and to the extent the Authority hag specifically agreed to

‘make peyments to the State in additien to Required state

“Payments.

.- ‘section 511, Variable Rate Deb PONercls)l Pape;

“Authority may, at any time or from time to time, isgue Varisble
Rate ‘Débt and Commercial Paper peyable out of, and which may be
ecuréd by & pledge of, such amounts in the General Reserve Fund

ereof; provided, however, that (i) guch indebtedness ghall be
néurred only for &ny one or more of the Purpcses set forth in
subsection (b) of Section 510 hereof and ‘the proceeds of puch
variable Rate .Debt Or. Commercial Paper ghall only be applied for
uch: pun (11) the Authority shall covenant to
HrovE Y8 in the General Reserve Pund to pay the
Commercial Paper when and ag due, . .
; thereon, &nd (111) such indebtedness shall
be, afd shall be expressed to be, subordinate in a3} respects to

¢ Bonds issued or to be iggued hereunder and subordinate to all

igations payable from Funds other than the General Reserve

“biit kenior in all respects to any pledge to securs
dinated Indebtedness, Both Variable Rate Debt and.

erc¥dl Paper Day Oor mey not be secured by a Credit Facility
/or supported by & Liquidity Facility, in the discretion of
“Authority; hovever, the Authority intende that subatantially
6f any such Variable Rate pebt and Commercial Peper will bpe

e Rating Agencies of ite intention to issue any such

uance, which notice ghal} specify
pProposed Varisble Rate Debt .or commerciaj
rted by e Ligquidity Facility and the terms of
Y Facility, including the identity of the '
r of such Liquidity Facility. No Veriable Rate
ér may be igsued unlesg the Authority hag
rtified resolution that the issuance of , |
: t or Commercial Paper, ag applicable, wii)
T finaneial viabllity of the Authority and i{tg
~~<ON&. In addition and not in limitation of the foregoing,
onnection with the 1ssuance of Variable Rate Debt or
rclal Paper or at any time thereafter the Authority may alse
T inte Exchange Agreementg with respect to guch obligationg
& Authority determines that such Exchange Agreement wili-
5t the Authority in more effectively panaging itg {nterese
E. 'The Authority'g bayment- obligatien under-any guch
~‘nde Agreement shzll be made frop the Generasl Regerve Fung,

4

ay from time to time be available for the purpose of payment

upported by a ‘Liquidity Facility and wil) notify in writing each

PEoe
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ection 512. subordinated Indebtednese. The kuthority nay,
time or from time to tine, issue evidences of indebtedness

out of, and which may be secured by g pledge of, .&uch

in. the General Reserve Fund gg may from time to time be

¢ for the purpose of payment thereof; provided, however,

:for such purpose or purposes, (1i{) the Authority ghsl}
‘to provide sufficient noneys in the Ganaral'Rcaerya Fund
/ithe Subordinated Indebtedness vhen and ag due, including4 -
erest thereon, and (111) the Pledge of amountg in the
"Reserve Fund shall be, and shall be expressed to be,

inate in all recpects to the pledge Created by thig
Gt ’ ng Variable‘Rate.Debt or
n 511 herect, Subordinsted
red by & Credit Facility. .1p
§ the foregoing, in connection
fth-the issuance of Subordinated Indebtedness or st any time
‘heredfter the Authority may also enter intg Exchange Agreéeementg
th respect to such obligations 1f the Authority determines that
ch’Exchange Agreement will aseist the Authority in more - A
ctively managing it interest costs. The Authority's. payment
gation under &ny such Exchange Agreement.ahall be made frop
he“General Reserve Fund, ' '

Varisble Rate Debt, Comnercizl Paper ang Subordinated
débtedness may be igsyed vithout regard to the level of Ket
enues of the Authority but all Debt Service must be pajg

ote any further payment of principal or interest opn Variable

. Débt, Commercial DPaper or Subordinated Indebtedness if any

[ following eventsg occur: (i) an event of default under the
-Resolution-or thig Resolution resulting from the nen-payment
ebt Service (until cured); ({i) an event of default under the
4 ‘Resolution or thie Resolution with Tespect to the Bondg
ulting in accelerstion of Principal Instaliments and interest,_
the Bonds: ({ii) the principal_and interest on Variable Rate.

t

the Authority becomes insolvent; or (v) early

' Swap. Any event of default with

Rate Debt, Commercial Paper or Subordinated
ot in itself create the right to declare an
h respact to the Bonde. Ko Subordinated
issued unless the Authority hag first

ied resolution that the ieguance of such

dnese will not impair the financial viab{lity
its operationg.

~fbe




EPOSITARIES, SECURITY rog DEPOSITS AND INVESTMENT of FUNDS

ssection 601. 1 - All nmoneys helg by the Trustee
e the provisions of this Resolution shall be deposited with
Trustes. or with one or more Depositaries ip trust for the
ee. _All moneys held by the Authority under this Resolutjon
be depocited in one Or more Depositaries ip trust for the
it of the Authority, All moneys deposited under the A
ons of thie Resolution vith the Trugtes or any Depositary
¢ beld in trust and &pplied only in accordance with the
ne of thig Resolution, and €2Ch of the Fundg established
Resolution shall be g trust funag, , ,

~ Section 602. Deposits.

‘ ©. (&) A1l moneys held by any Depocitary under this

" Resolution may be placed on demand oy time depogit, ag directed

by the Authority, provided that such depogitg Ehall permit the

noneys 5o held to be available for uge vhen needed, Any gich

faegogff may be made in the comrercial banking department of eny

Fiduciary which may honor checks and drafts on gyep deposit ag if¢

4t were not & Fiduciary, a3 moneys held by any Fiduciary may pe
sposited in {tg banking department on demand or, if ang to the

ent directed Dy the Authority, op time deposit, Provided that

). Doneys on deposit be 8vallable for use whep needed. gych

ary shall allow &nd credit on sych moneys'such-interest, if.
, a8 it Customarily ellowe . upon gimilsy inilar gize,

{ e United Statag of
Ve of accrued interest) not
T (1i) in guch other ma&nner -

Federal or state lawg ang

€ depogit of trust funde or
thereor; provided,

Ty for the Fiduciaries to

Buch moneys; provided

\ for depogitg vith the New
gement Fund or for depoeit which gre entitled tg
the Governmenta] Unit Depogit Protectiop Act,

"45“




(c) All moneys deposited with the Trustee and esch
jtary shall be credited to the perticular Fund or account to

uch moneye belong.

pos
{ch 8 A
-Sacticn 603. investment of Certein Funde.

4(8) Moneys held in the Debt Service Fund, the Debt Reserve
rund.and the Charges Fund shall be invested and reinvested by the
hority or, 1f held by the Trustee in accordance with the
plicable Series Regolution, by the Trustee &t the direction of
e Authority confirmed in writing, to the fullest extent
.scticable in Investment Securities vhich mature no later than
cessary to provide moneys when needed for payments to be made
fropssuch Fundg, but no moneys in the Debt Reserve Fund shall be
nvested in any Investment Security maturing more than five years
tron.the date of guch investment. Amounts in the Revenue Fund
& the General Reserve Fund ‘may be invested by the Authority in
vestment Sécurities which mature within one Year and three
ears, respectively, but no later than necessary to provide
oneye when needed for payments from such Funde. XAmounts in the
aifitenance Reserve Fund and the Special Project Reserve Fund may
invested by theé Authority in Ipvestment Securitieg vhich
nmature within two Yeers, but no later than necesgary to provide
neys when needed for payments from such Fund.. Amounts in the
“ite Payment Fund may be invested by the Authority'in-lnvestment
Securities which mature within one year, but no later than
cessary to provide moneys when needed for payments from guch

Net investment income fron investment of the Debt

b)
( N any Fund or Funde &g the

ervice Fund shall be deposited 4
thority directs from time to time, provided that the requirenments
of Section 504 hereof are met. Net investment income from

" .invegtment of tHie Debt Reserve Fund shall be deposited in the same

B Net investment income from 2ll other Funde, except the
6t A , &hall be paid into the Revenue Furnd. Net '
véstment ificome from the Constru¢tion Fund ghell be held in the
ngtruction Pund, ' ‘

woSection 604. Valuation and sele of Investments,

- (&) Investment Securities in any Fund creasted under the
tovieions of this Resolution ehall be deemed gt a]] tines to be
rt of such Fund and any profit reelized from the ligquidation of

uCh investment shall be credited to fuch Fund and any losc.

¢sulting from liquidation of such investment ghall bg chiarged to

Uch Fund,

(b)) & valuation of the Debt Reserve Fund ghal)l be nade by

18 Authority or at the direction of the Authority by the Trustee

. Of December 1 in each year. In computing the amounte in guch
nde, Investment Securities therein shall be valued ag provided in
dbgection (¢) of thie Section 604, In computing the amount in any
er Ffund for any purpose under thig Regolution, Invegtmen«

e



ties also ghall be valued as provided in subsectiop kc) of
section 604,

(c) ~ The value of Invegtment Securities ghall meap the
zed value thereos, provided, however, that &ny and. g11
~-Ireasury Obligations ghall be valued at par and those
.gations vhich are redeemable at the opticn of the holder shall
alued at the price at which Such obligations are then
sible. The computations made under this gubsection shall
tide accrued interegt op Investment Securities paid as g part of
pitehase price thereof and not collected. For the purposeg of
definition "amortized value", when used with respect to g
urity purchased st bar meane the pPurchase price of such security
" vhen used with respect to g 8ecurity purchaged at & premium
s..or discount below P&T, means ag of &ny subsequent date of
uétion, the value obtained by dividing the totael premium or
count by the number of daye remeining to maturity on &ny such
urity et the time of guch purchase and by nultiplying the amount
~cilculated by the number of days having pacped €ince the date of
pirchase and (i) in the case of a security purchaged at g premiun,
5y.deducting the product thus obtained from the purchage price, ang
3 in the case of » security purchased at &8 digcount, by adding
product thug obtained to the purchasge price. For the PUrpose
‘the foregoing definition, the burchase price of the Becuritieg
e*transferred fron the funds or accountsg established under any
or -Authority bond resolution or tryet indenture and deposited to
3 and accountg established pursuant to this Resolution upon
1ivery of Refunding Bonds shall be deemed to be the market vgige

- (d). Except as othervise provided in thig Resolution, the
Trustee shall pell at the best price obtainable, or Present for
demption, any  Investment Security held by it in &ny Fund whenevey
tsh&ll be hecessary in order to Provide moneys to peet any
syment or transfer from Buch ‘Fund, The Trustee ghal] not be

€ or responsible for meking any such investment in the menner

v d above or for any losg resulting from the purchase,
ﬁpdgition or sale of any such investnent,

ARTICLE vII
PART;CULAR COVENANTS OF THE AUTHORITY

thority covenantg and agrees with the Trustee and the ,
ag followsg: : '
. Section 7031, +  The Authority ghaj) duly
4 piinctually P&y Or cause to be paid the Principel or
ice, if &ny, of every Bond and the interest thereor,
and places and in the Danner mentioned in the Bonds,
0T the true intent angd meaning thereof and shall duly
q’PﬂnGtL&lly pey &li Sinking Fung Installnents, The Bondg
1 be payabie golely fron Pledged Revenues ag gpecified herein




n 'the applicable Serieg Resolution. The popdg §hall not be

d-to constitute a dept or liability of the State or of any
&1 subdivision thereos, except the Authority, or » pledge

e feith and credit of the State or &ny such politicaj
divigion &nd neither the stgte Nor &ny such politica)

baivigion thereof ig obligated to pay the Bonde or interesgt

éuﬁfJand neither the faith and credit hor the taxing pover of

tate or any politica] subdivision thereot except the

rity is pledged to the payment of the Principal of of

érest on the Bonde frop Pledged Revenues, 85 &foressid,

“gEction 702, % The Authority
1.mot extend or assent to the eXtension of the maturity of

‘Bond or installiment of interest, anq i the maturity oz any [
nd 6r installment of interegt shall be extended, such Bond or i
stallment of interest &h&ll not be entitled, ip case of any 2
‘atilt under thisg Resolution, to the benefit of this Resolution
“or to payment out of Pledged Revenueg or Funds esctablighegd by
“thie Resolution or moneys held by Fiduciarieg (except noneys held

h-trust for the payment of such Bond of installment of interest)

tffé accrued interest on the Bondg ag shall not be represented
JEh cleims for interest, . Nothing herein shall be deemed to
- ght of the Authority to iesue Refunding Bonds ang
uch-dssuance ghall not be deemed to conetitute an extension of
tirity of Bonds, :

- ‘Section 703,

The Authority
I Dore agencier in the City of
v Jersey, where Bonde
Day be presented for
re notices,-demands and
thority in respect of

At any and 1) times the
thorized by law, pass,
ver, all ang every such
conveyancesg, aasignmeqtn,
and agsuranceg 8§ may be~nacesaary or desirable for the
uring, conveying, granting, pledging, assigning ang

and singular the righte, Pledged Revenues and
+ Becuritieg and fundg hereby Pledged or assigned, or
thority may become bound ¢¢ pledge or assign.




ith respect thereto prior to, or of equal rank with, the
e created by thig Resolution, and &]] Corporate or other
g; on the part of the Authority to that end has been and will
y and validly taken. The Bonds &nd the provigiong of this
olution are and will be valig and legally enforceable
{getions of the Authority in accordance with their terms and
erns Of this Resolution. The Authority ghall at all times,
¢ extent permitted by lav, defend, Preserve and protect the
dge of the Pledged Revenues and other moneye, securities and
- pledged under thig Resclution and 8ll the rights of the -
ndholders under this Resolutien against ell claime and demande,

Q_Uperate Murmpike ELER &
- + The Authority has, and vill have so long as any
nds-are Outstanding, the right and lawfu] power to construct,
onstruct, improve, maintain, operate and repzir the Turnpike
em and to fix and collect tolls, feeg, rentg ©r charges for
6 Lge ag provided in the Act,

Section 707. Ingsprgénsgz_ﬁni_Lignﬂ. Except for any credit
cility or Qualifieg Swap permitted hergby and in accordance
with & Series Resolution, the Authority shall not iggue any bonds

- other evidences of indebtedness, other than the Bondg which
are-payable from or secured by a pledge of the‘Pledged Revenues
or “6f the moneye, securities or funds held or set agide by the
luthority or by the Trustee under thie Resolution, exclugive of
amounts held pursuant to Sectien 1201 hereof and shall not
te or cause to be Created any lien or cherge on the Pledged
€venues or such moneys, securities or funds; provided, however,
hat -nothing contained in this Resolution ghall prevent the

thority from iesuing (i) evidences of indebtedness payable fron
momeys in the Construction Fund &s part of the Cogt of
struction of any Project, or paysble

inated Indebtednesz and (iv) bonde or other evidences of
ednese under other bond resclutions or trugt indentures to
Xtent that euch bonds or other indebtednese are not payable
rom; ‘or secured by, Pledged Revenues,

Turnpike System owned by the Authority
; old, mortgaged, lszased or othervige digposed of except
ernitted by this Section 708. ' .

‘o, in the operatione thereof, but &ny proceede of any such
Nge not used to acquire other Property necessary or

(3 for the safe or 6fficient operation of the Turnpike
~-0W shall be deposited i the Revenue Fund or the Genera]

"‘49”




. . &8 the Authority in its sole discretion may direct,
t~that 1f the dispogition occurs prior to the completion of
: ) Proceede of any such sale or exchange
il constituting part of such Turnpike

Yect shall be paid into the separate account established ip
e construction Fund for guch Turnpike Project.

'*TC) The Authority also may make contracts for the use of
‘property of the Turnpike systenm including, but not 1imjited
the right-of-way adjoining the paved portion of the Turnpike
ten for telephone, telegraph, electric light or power lines,
and Ride Projects, gas transmission lines, communicatjion
', gas stations, garageg, stores, restaurants &nd other
rposes pernitted by the Act, and may fix the terms, conditions,
ts &end rates of charges for such use. Any payments to the
jority under or in connection vith any lease,,cont:act,
cense, easement, concession or right in respect of &Ny part of
the Turnpike System ghall constitute Pledged Revenuee. ,

Section 709. Consulting and Treffic Engipeers.

(&) The Authority shall, until the,Bonds &nd the interest
ereon shall have been paid or provision for such payment shall
e’been made, for the purpose of performing and carrying out

& duties imposed on the Consulting Engineers by thie -
solution, employ an independent engineer or engineering firm or
rporation (other than the Traffic Engineers) having a -

(b} The Authority ghall, until the Bonds and the interest
thereon shall have been paid or provision for such payment shall
ave been made, for the purpose of performing and carrying out
‘duties imposed on the Traffic Engineere -by thisg Resolution,
ploy an independent engineer or engineering firm or corporation
other than the Consulting Engineers) having a nationwide and
worable reputation for sikili and experience in guch werk. 1n
performing any duties and rendering any certificates Or reports
required- by thig Resolution, the Traffic Engineers may rely on
mates supplied by the Authority of a1} Pledged Reveniles -

XCept Turnpike Revenueg,

Section 710. Annual Budget.

... (8)  Not lese than 40 days before the beginning of any
alendar year the Autherity shall Prepare and file with the
UEtee & preliminary budget of Operating Expensee and reservec
for for the ensuing year., The Authority ghali comply with
eszonable request of the Trustee as to the clasgifications
1c¢h such budget shall be Prepared, particulariy with respect
e divisione into which guch budget shall be divided. Each
Ch'budget and each Annual Budget ehall include, in addition to
Propriations for all anticipated Operating Expenses and o
8erves therefor, provigion for Haintenance Reserve Payments,
OU-State Paymente and for Special Project Reserve Paymente.
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“pe:

v

itio
. ht:ih a certificate
: pgéiiﬁinary budget or such Annual Budg

b
mﬂnﬁaf‘éudget ehall be in an amount

i#tween (i) the balance on deposit in the
d on the date of adoption of the Annuel

g;iéial Project Reserve Requirement.

e
hg‘aénés then Outstanding shall

irty days before the beginning
‘kuthority shall not less than fif
-guch- year hold a public hearing at which the
‘Bonds may appear in person or by agent or att
_obfections he may have to the final adoption of
ear. Notice of the time and place of guch
published at least once in an Authorized New
newspaper of general circulation,
4in the City of Trenton, and & news
prifited in English and published {

..days before such hearing, and the Authority
g cause & copy of such notice to be

pection by Bondholdere and also to

days before such hearin
wo yearg prior to the date of such

{led to the Trustee for ins

ime and place of
in ‘an Authorized Newspaper »
printed in English and published in the City of
& newspaper of general circulation, printed in
City of Hewark, at least ten daye

and the Authority ghell at least ten days

Culation,
on, and
*8h and published in the
Ore guch hearing,

: prelimiﬂary budget &nd any Annual Bud

nal material as the Authority
of the Consulting Engineere approving such

(4) On or before the 15th

<huthority shall finally adopt the

. The Authority may at any time ad
et for the remainder of the
£ of the Annual Budget and of an
«be promptly filed with the

ondhdlders. .

(e) If, in the Annual Bud
mended Annual Budget for an
erdting Expenses stated exceed
Xpanses stated in the prelimina
-the Trustee, such Annuel Bud
1 not be effective or BuUpers

thority shall have prepared a repo

The Special Project Reserve Payments

It the Owners of 25% in

asonablenese and necessity the
:with the Trustee, and thereafter held &
at vhich any Bondholder may appear in person or by agent
resent any objections he may have.. Notice of
such hearing ghell be publighed at least

get may set forth such
nay determine and shall

et, as the case may be.

included in the
equel to the difference
Special Project Reserve
Budget and (i{) the

aggregate principel amount &f

80 request in writing on or before
of any calendar year, the

teen days before the beginning of
Holder of eny such
orney and present any
the budget for guch
hearing shall be
spaper and in &
Printed in English and published
paper of genérsal circulation,

n the City of Newark, st least
shall st least

rity & statement of hig name
r copies of such notices.

day of each such calendar year,
Annuel Budget for such
opt &n amended Annual
then current calendar year.

Yy amended Annual Budget
Trustee, for inspection by -

get for any calendar year or in

Y calendar year, the total

110% of the total Operating

ry budget for such year as filed
get or amended Annusxl Budget

ede any prior budget until the

rt in reasonable detai) sg to
Teof, filed coples of such
public hearing

and in a newspaper of general

«5l=




sfore such hearing cause & copy of guch notice and of guch
port to be meiled to the Trustes for inspection by Bondholders
and 4180 to every Bondholder who within twe Years prior to the
g ¢ of such notice shall have filed with the Authority a

tement of his nanme &nd address together with & requect for
&pfes of such notices and reports. :

f) If the Owners of 25% in aggregate pPrincipal amount of
ordé then outstanding ghall so request in writing at the time of
s&-public hearing held pursuant to subsection (b) or subsection :
-{d@} rof this Section 710 with regard to the budget of & calendar ;
year, the Authority ghell obtain & report by the Consulting
. E 3

ﬁ-s”f-(g) If for any reason the Authority shall not have adopted
the Annual Budget before the 15th day of any calendar year, the
Anmidl Budget for the preceding calendar year shall be deemed to
n effect for such calendar year until the Annual Budget for
uch year is adopted. For any purpose of computation under the

rovigions of Article V, the Annual Budget for the Preceding year
111 be deemed to have been adopted for any calendar year until

the amounts provided therefor in the Annuel Budget ag

indlly adopted or as amended, Nothing contzined in this

fon 711 shall 1limit the amount which the Authority may expend
Operating Expenses in any year provided any amountsg expended
efor in excess of guch Annual Budget shall be received by the
rity from e source other than Pledged Revenues and the

ity shall not make or receive any reimburgement therefor

'f Pledged Revenues.

- Section 712, retion -$! Aat)y 8. The
ithority ghall at 1] times operate or cauge to be operated the
pike Systenm properly and in & sound and economical manner and
d%maintein,-preserve, reconstruct and keep the EaM& or cause
ame to be go naintained, preserved, reconstructed and kept,
the appurtenances and every part and parcel thereof, in good
"+ working order and condition, and ghall from time to time
or cause to be nade, &1l hecessary and proper repairg,
cémente and renewzls so that at all times the operation of
Tirnpike Syster may be properly and advantageously conducted.




section 713. Tolls and cherges.

- (&) The Authority shall at a]] timee frix, charge anc
collect tolls for the use of the Turnpike System at rates :

ss than those set forth in 8ny schedule of tolle then in
fect, with such classifications 8¢ shall be permitted by

;fbtion 714 hereof,
tg) The Authority shall at a1l times fix, charge and
51lect such tolle for the use of the Turnpike System az shal] be

équired.in order that i{n each celendar year Net Revenues ghal]
.4t lesst equal the Net Revenue Requirement for such year,

. (c) On or before December 1 in each year the Authority
hall complete a review of its financia) condition for the
purpose of estimating whether the Net Revenues for guch Yeer and
‘for ‘the next succeeding year will be sufficient to comply with
i &hall by resolution make &
aétérmination‘with respect thereto. Such review shall take i{nto
consideration the completion of &ny uncompleted Projects and the
i8suance of future Serieg of Bonds if necescary to finance the
-omplétion of such uncompleted Projects. copy of such
s6lution, certified by an Authorized officer, together with &

: & or assumptions upon which such determination
' e filed with the Trustee on or before December
- It the Authority determines that the Pledged Revenueg ray

€ 80 sufficient, it ghall (1) forthwith cause the Traffic
eers to make & study for the burpose of recommending & -
dule of tolle for the Turnpike System which, in the opinion
e ‘Traffic Engineers, will cause gufficient Pledged Revenues
e 'collected in the following calendar year to comply with
“gubsection (b} and will cause additional Pledged Revenues to
dllected in such following and later calendar years

isetvpracticable time, and (i{i) ae promptly as practicable
0 l&ter than the next April 1, adopt and Plazce in effect the
ule of tolle recommended by the Traffic Engineers,

{4) The Authority shall not effect &ny reduction in any
tixed for the use of the Turnpike System except after 3¢
otice to the Trustee and then only if, accompanying szig
“there shall be filed with the Trustse:

< . {1). "A certificate of an Authorized Officer to the
ffect that cumulative Teductione in the innediately
€ceding 12 months, including the pProposed and all othey
uc they had been in effect for such period,
¥ould not reduce Net Revenuee for such period by more than
One percent (1%), with scheduleg of traffic and ¢o]}
Collectiong demonetrating suck conclugion and that, taking

~5i=




':iﬁto account such reductions, the Authority would have pet
‘the Net Revenue Requirementg for such period; or

(2) (1) & certificate of the Traffic Engineers
stating whether, to the begt of their knovledge, any
‘Federal, State or other agency ig then projecting or
planning the construction, improvement, or acquisition of
-any highway or other facility which, in the opinion of the
Traffic Engineers, nmay be materially Competitive vith any
?part of the Turnpike Syetem and the estinated date of
. *¢ompletion of such highway or other facility, ang setting
“forth estimates of Turnpike Revenues, giving effect to the

maturity of the Bonds on the following 8ssumptions: (&) that
" a&ny such competing highway or other facility will pe
" completed on such estimated date and will thereafter pe in

1 métﬁing forth, for the Years and on the assunmptiong
<Epecified in the certificste of the Traffic Engineers

«dellvered pursuant to clause (i) of thig &ubsection,
egtidates of Operating Expenses,'Maintenance Reserve

Paymente, giving effect to the completion .of &ny uncompleted
 Project; and

(111) A certificate ©f an Authorizeg Officer
»“Betting forth (a) the Aggregate Debt Service (wvithout
' -excluding ‘Bong interest the payment of which sghal}l have been
fprovided'by payments or deposits out of Bond pProceeds) for
£he next precading celendar year, (b) Maintenance Reserve
Paymentg, State Paymentg and Special Project Reserve :
Payments for the then current calendar Yéar, and estimateg

i Reserve Paymentg, State Paymente and Special
rve Paymentg for each such future calendar year,
{¢) the Aggregate Debt Service for the then current ang each
“future calendsr Yesr, and (d) the Net Revenueg for the next
fbnccding calendar Year, and stating (e) that guch Net
&venuee have equalled at leagt the Net Revenue Requirement
for euch preceding year, (£) that the estimated Net Revenuesg

" ~{2) of thig subsection) for the then current ang ezch future
Calendar year are not lese than the Net Revenue Requirement
for each guch Yeer, (g) if there shell be any uncompleted
Turnpike Project, that the Net Revenue Requirement for each
. Buch year insludeg the Aggregate Debt Service, ag estimsteqd
by such Authorized Officer, with respect to zll futyre
Series of Bonde which (baged on estimateg by the cQﬁeulting
Engineers. ¢¢ Costs of Construction of guch Projects) will pe
- T8Quired tq complete guch Projects, (h) that the Authority
E not in default in the performance of &ny of the

“54e




venants, conditione, agreementg Or provisions contzined in
¢ Bonds, this Resolution or &ny Qualified Swap and ({)

the amount in the Debt Reserve Fung ie &t least equal

o ‘the Debt Reserve Requirement,

The Authority may increase toll reteg &nd may make any
stoent or reclassification of toll rates or establicgh
11 rates provided that such actiogn (1) i concurred in
dftic Engineers and affectg tolle 8ccounting for iesg
af the Turnpike Revenues, ag evidenced by a certificate
th the Trustee, or (11) is subject to g certification of
#fic Engineer, filed with the Trustee, that the changed
{11 not result in : Revenues by reason or
of operation or any

{q) 'The failure in any celendar Y8&I to comply with the - E

covenanit in subsection (b) of thig Section 713 shell not

constitute an Event of Default if the Authority ghall comply. with
e .

nding and upon being indemnified to itg Batisfaction shall,
tute and progsecute in a court of competent jurisdiction an
priste action to compel revigion of the schedule of tolis
the tixing, charging and collection of tolle in accordance
- the Act and vith any of the covenants contained ip this
n7

.
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cgection 714, Claseification of Tolls: Free Passage.

Tolls for using the Turnpike Systenm ghall be
¢ vay to cover all traffic on those

sitions of the Turnpike System subject to tolig; provided thst

{gsection 714(a) shall not be interpreted to restrict the

dty's right, in its discretion in connection with ite
agément of the Turnpike System, to establish and maintain
gﬁgle toll schedules, including but not limited €o provisions
ior utilizing, peak pricing, car pooling, one way tolls,
onic tolls and traffic management eYstems applicable to
#r-or non-barrier facilities to the extent congistent with
fﬁﬁpént and future technology, and eimilar classifications.

. (b) The Authority shasll not grent free passage for the use
of-&ny-portion of the Turnpike System subject to tolls, except
(1{j *to members, officere angd enployeee of the Authority actually
"'in the performance of their dutier or in the course of traveling
_to or from the place of the performance of such dutieg, to
_membére of the New Jersey State Police Force, to members of any
'?firéndepartment or any loczl police department in the performance
of ‘theéir duties and to any public or private ambulance or rescue
’qﬁaﬂﬁservice for the emergency bassage of itg ambulance or
estue vehicles, (1i) by means of pas&es or otherwise, to guch
icles owned by individuals, corporations or partnerships with
ch-the Authority has entered into_leases,:conceesion contracts-
service and maintenance contracts, ag in {tg discretion may be
emed necessery for the operation of concessions and facilitieg
on'ithe Turnpike System, for the maintenance of cuch concessiong
¢ilities and for the prompt &nd economical furnishing of
ency services to patrons of the Turnpike System or any
gssion or facility thereof, (111) commuter buses, but only it
o the extent that the Authority first determines by

ﬂified resclution that the exemption of such -commuter bugesg
ns inancial viability of the

d (iv) to others by passesg,

4 more than fifty such passes
standing at any one time. For purposee of clause (iii) above,
e meaning of commuter buses ghall be sg defined by the

thority from time to time in itg rules and regulationg.

Section 715. Maintenance of Ingursnce.

(@) = The Authority shall at &8ll times maintain, to the

ent reasonably obtainable, the following kinde and the :
16Wing amountg of ingurance, or otherwise make provieion for
pPayment of claimg ageingt the Authority, with guch variations
h&1l reasonably be required to conform to applicable standarg
tomary insurance practice and subject to such exceptions
verniseible deductions ag arg ordinarily required, all to be
ertiined by the Authority after consultation with itg insurance

gifiad in & reasonabl

- - (1) ©Pproperty insurance on all reei and pergonal
‘PToperty, including bridges and viaducts owned by the

-856-



gthority in sufficient &mounts to cover direct phyeics)
és or damage from causes normally ingyred egainst;

(2) Liability insurance to cover injury to persong or
to property for claimg 8rieing out of the

ction, maintenance, reconstruction or operation of
‘toadvay and other facilities owned of operated by the

© 71 (3) Business interruption insurance covering losg of

(4) Any coverage required to pe maintained by any
tite or federzl law, including, but net linited to,

cers ! compensstion coverage, and motor vehicle liability
-cqygrage b

o (5) -Any coverage which ig Customarily deemed
:%ppropriate to protect the interests of the Authority during
. any construction or Teconstruction of any portion of the

. | Tufnpike Systenm; and :

.7 (6) Any additional insurance whieh may be necessary
“or .advisable to Protect the interests of tha Authority,

The Authority ghal) tile with the Trustee annuajiv
0 days after the close of e€ach calendar

’

or destroyed eng, if-za, the amount of
Proceeds covering such loss or damage and the

£ reasonable and Necessary cogtg of reconstruction or

d8. The proceeds of &ny insurance paid on &ccount of
T destruction of any portion of the Turnpike System, ang

®ds of any buginesg interruption insurance, shall be
A% followe: .

the reconstruction or replacement thereof, The

oceeds of any insurance paid on account of guch damage or
truction, other than buginess interruption

811, to the extent necessary, be applied to the cost of

nqgigeconstruction Or replacement., The proceeds of any
urdnce not go &pplied within 1g monthe after receipt

11 be paid inte the Revenue pung unlese there shajj have

“5%e



~5¢en sooner filed with the Trustee & certificete of an
Adthorized Officer stating the intention of the Authority to
apply such proceeds to such Teconstruction or replacement .

(2) If the proceeds of insurance authorizeg by this
Haction 716 to be applied to the reconstruction or
‘replacenment of any portion of the Turnpike Syster are
‘{nsurficient for such Purpose, the deficiency may be
ssupplied out of moneys in the Maintenance Reserve Fung to
‘ifne extent, .as ghown by & certificate of the Consulting
rigineers filed with the Trustee, not needed to be reserved
“for the purposes of such Fund. . .

(3) The proceeds of insurance tgainet physical loge
- of or damage to any Project, or of contractore! performance
© bonds with respect to any Project, received during the
period of construction thereof, shall be paid into the
separate account establighed in the Construction Fung for
-§0¢h Project. ‘

(4) The proceeds of any busineéq interruption
“ingurance shall be paid into the Revenue Fund.

section 717. cco )

 (a) The Authority shali keep proper books of recorg and

- dccount (separzte from 81l other recordg and accountg) ip wvhich

complete and correct entries ghall be nade of its transactiong

ing to the Turnpike Syetem and the Funde established by thig
ion, and which, together with a3 other books and papers

Authority, including insurance policies, ghal} &t all

be subject to the inspection of the Trustee ang the Ownerg

ot .lese than 5% ip principal amount of the Bonds then

nding or:their representatives duly authorized in writing.
Hority further covenantg that it wil} keep an accurate

Af'ﬁ°"th period ending with the Preceding .calendar

) “month period ending with the corresponding
the preceding calendar year;

- (1) The income ang €xpense account of the Turnpike
gﬁtem, and & statement of Net Revenues,

«Bfw



(2) The numbe

L T of vehicles ip
‘Turnpike System,

€ach clags using the

(3) The Pleg

: ged Revenues derived
vehicles using the

from each clasg of
Turnpike System, and

koo (4) R statement of other clasgificationg
Revenueg., :

of Pledgeqd
The Authority f that in the month of
v the Trustee and
g forth the
€ Eix-month period ending
30 and the corre:ponding 8ix-month period
0£ £hé:preCediRg calendar year,

(1) All Payments, depogitg
payments, transferg and

(2) The detailg of all Bondg isgued
or redeemed,

(3) R balance shaet reiating to the Turnpike System g¢
.- .'of the end of such period,

(4) The amoy ]

-&nd to the credit of each amount createg

-~ “Resolutien, ghoving the respective apy
- ~e€ach such Fund and

. (5) The amountg of the Procéedeg received frop any
- w8ales of Property of the Turnpike Syeten, v

The Authority further Covenantg
each year it wiy) cause an audit ¢q be made of i1,
nd accountg relating to the

Promptly thereafter, Teporte of each
1 audit, tigned p be f£ilegd with

ual reportg
gineers ang

Buch annug)
ng year gt
ligted for th

€ eix-
that the Accountant pae
is Resolutiop relating te the '
and application of fun

de and whether, in-hig opinion, the

will cauge an
. - ting to the Turnpike Systes to
equireg by law, ang at




ction 718. o) - A8 soon ag practicable

the :issuance of the initiel Series of Non-Refunding Bonds,
%hority shall cause the Consulting Engineers to Prepare an
ted=schedule for the acquisition of rights of way ang for

.¥hich will be required during each three-month period for
ed:'Costs of Congtructiop of such Project, Thereafter, at
nce in each three-month period during the construction of
oject, the Authority shalj cause the Consulting Engineers
pare & progress report 8s to the acquisition of reaj

operty for such Project and ag to such construction, which
}Hﬁfﬁcludc comparisons between the actual times elapged and
actiial coets, and their estimetes of tines Tequired ang costs
e incurred therefor which €hall have been get forth ip &ny
ribr- progrese report brepared for guch Projecst, Copies of gyuch
_PfongS% reports shall be filed with the Trustee, the Author{ty
pﬁariﬁeVOVnere of any Bonds who Bhall have filed their names snd
gadﬁesses"with the Authority for such purpose.

b jsggtion 719, Security for Contracts.

require al1 Persons, firmg or
it may contracs for construction, in an
00 to furnish bondg conditioned upon the
e of the work contracted for ang Upon the
yhent*by each contractor and sub-contractor for 2ll labor
perforned. or materislg furnished to Buch contract; or, in liey
thereof, to depogit with it, to insure completion ang performance

qf;phe«cqntract and the

actory to
the amount of such

fﬂf‘ Each contract shell sisges provide in Bubstance that the
rity will retain at least 10% of each partis] payment
undér until guch Paymentg, includiqg retaeined amounteg,




‘section scu. s -

'Ja) Iax covenant. 1In order to maintain the exclusion trom
.o {ncome for purposes of federzl income taxstion of interegt
Tax Exempt Obligatione, the Authority shal}l comply with the
{glons of the Code applicable to such Tay Exempt Obligations
ary to maintain such exclusion, including without
ation the provisions of the code which prescribe Yield and
er 1imits within which proceede of Tax Exempt Obligations are
invested, and which, in certain circumstances, require the
of certain earnings on guch amounts to the Department of
asury of the United States of Anerica in accordance with
on 148(f) of the Code. In furtherance of the foregoing, the

(b} age_Cov + The Authority ehall not take
nyﬁaction or feil to take any action vhich would cause Teax

anpt Obligations to be "erbitrage bonde"™ within the neaning of
ection 148(8) of the Code; nor shall &ny ‘part of the proceeds of
ak ‘Exempt Obligations or any other funds of the Authority be
ed directly or indirectly to acquire any securities or

jatione the acquisition of which vould cause any Tax Exempt
ation to be an "arbitrage bond® within the meaning of

ction 148(a) of the Code.

vate Use vat + The Authority shall
Proceeds of Tax Exempt Obligations in &
h would cause such Tay Exempt Obligations to be

within the neaning of Section 141(a) of

{d4) survival. Notwithstanding any provigion of thig

olution te the contrary, the obligation of the Authority to
y vith the requirements of this Section 720 shall survive
ayment, redemption or defeasance of &ny and all Tax Exempt

e

Section 721. cCopd ecedent. Upon the date of
entication and delivery of any of the Bonds, all conditions,
-and things required by law and thig Resolution to exist, to
&ppened and to have been performed precedent to and in the
ance of such Bonde shall exist, have happened and have been
orméd, and the isguance of such Bonds, together with gl1

indebtednees of the Authority, shall be within every debt
e other 1imit prescribed by the lawe of the State,
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ARTICLE VIII

DEFAULTS; REMEDIES OF BONDHOLDERS

-

gaétion 801. e ‘ 1f one or pore of the
ing events (in this Resolution called "Events of Default")
sppen, that is to say:

~ (1) if a default chall occur in the due and punctual

yment of the principel or Redemption Price of any Bond -
and ag the same shall become due &nd payable, vhether

~paturity or by call for Tedemption, or othervise, or if

:"purChase price of a tendered Bond ig not pzid on any

e on which Bondg are to be purchased pursuant to & Seriag

golution:

' (2) if a default shall occur in the due and punctusl
syment of any Iinstallment of interest on &eny Bond, when &nd
"gucb interest installment shall become due and payable;

. (3) 1f a default shall occur in the performance or
observance by the Authority of the covenants, agreements and
conditions contained in Section 713 hereof (except ag
rovided in subsection (g) of said Section);

(4) 1f & default shall occur in the performance or
beervance by the Authority of any other of the covenante
greements or conditions in thie Resolution or in the Bondé
ontained, and such default ghall continue for a period of

0 days efter written notice thereof to the Authority by the
rusteeé or to the Authority and to the Tructee by the Owners
f not less than 10% in principal amount of the Bondg o

‘Outstanding;

el (5) ‘if the Authority shall file & petition seeking &

composition of indebtednese under the Federal bankruptcy
w8, or under any other applicable law or statute of the
ed States of Americe or of the State of New Jersey;

. (6) if an order or decree shall be entered, with the
‘consent or acquiescance of the Authority, appointing a
Feceiver or receivers of the Turnpike System or any part
‘thereof, or of the tolle or other revenues therefrom; or if
uch order or decree entered without the consent or
cquiescence of the Authority shall not be vacated or
lecherged or gtayed within 3¢ days after the entry thereof;

. (75 if the Trustee shall receive from & Standby
Purchaser notice (referring to ¢his Section) of the
Occurrence of an fevent of default® under & Standby -

Agreement,

”g@hd'ih sach and every such case, so long ag such Event of
UIt ghall not heve been remedied, unlege the Brincipal of ail

=g2e
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-as shall have &lready become due and bPayable, either the
“tby notice in writing to the Authority), or the Owners of
than 25% in aggregate principal &mount of the Bondg
iing (by notice in wvriting to the Authority and the
é,,'may declere the principal of a1} the Bonds then
nding, and the interesgt 8ccrued thereon, to be due and
immediately, and upon such declaration the same ghal]
nd be immediztely due ang pasyable. The right of the
:6¢-0or 0f the Owners of not less than 25% in aggregate
2l anount of the Bonds Outstanding to make any such

ation, hovever, ghall be subject to the condition that if,

time after such declaration, but before the Bondg chell
gtured by their terms, al] overdue installmente of interest
he Bonds, together with interest on guch overdue

iments of interest to the extent pernitted by law &nd the i
onible and proper charges, expenses and liabilities of the i
stae, end zll other gumg then peyable by the Authority under
Resolution (except the principel of, and interest eceryed
the next preceding interest date on, the Bonde due ang

able solely by virtue of guch declaration) shall efther be
paid by or for the account of the Authority or Proviesion
tisfactory to the Trustee shall be made for guch beyment, and
1-gefsults under the Bonds or under this Resolution (other than
he payment of principal and interest due and payable solely by
easoh of such declaration) ghall be rade good or be secured to
ws&tisfaction of the Trustee or provigion deemed by the
stee to be adequate shall be made therefor, then ang in every
T mejority in Principal amount of the S
ten notice to the Authority and to the i
declaration and annul such default in B
rustee shall have acted itself, ang 3¢
theretofore delivered to the Trustee
trary by the Owners of & majority in
nds then Outstanding, then any such .
to be deemed to be rescinded and any

Tustee and of {tg agents and
ing the engineer op firm of engineers appointed

= . (B The Authority covenantg that if &n Event of Defeuls

o% b&lﬂuhappen and shall not have been remedied, the Ruthority,

- Upon dapang of the Truetee, will account, as if it wers the
Ustee of gx express truet, for aji Pledged Revenueg and other
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ys, securities and funds pledged or held under thig
ution for such period as ghall be stated in such demand.

Ag9lis22i2n_9£_Elsﬂgzﬂ,zgz;nugﬁ_ﬁné_gxhzz

The Authority covenants that if ap Event of Defasult
been remedied, the Authority,

y demand of the Trustee, ehall pay over or cause to be psid
to the Trustee (i) forthwith, all monays, securitieg and
¢ then held by the Authority in any Fund or account under
# Resolution (except moneye in any Purchase and Remarketing
ount established under & Series Resolution), and (i1) &)}
dged Revenues as promptly a practicable sfter receipt

thereof.
(b} buring the continuance of an Event of Default, subject
in-@ll cases to the provisions of Section 809 hereof, the Trustee
11 apply such moneys, securities, funde and Pledged Revenueg
the income therefron as follows and in the following order:

‘section 803,

e
éii(hippen &and shall not have

(1) to the payment of the reasonable and proper
charges, expenses and liabilities of the Trustee, including
the reasonable expenses of coungel employed by it, and of
any engineer or firm of engineers selected by the Trustee

pursuant to this Article;

(2) to the payment of the amounts required for
reasonable and neceesary Operating Expensas and for the
reagonable renewals, repairs and replacements of the '
Turnpike System necesssry to prevent loss of Pledged
Revenueg, as certified to the Trustee by an independent
engineer or firm of engineers of recognized standing (who
nay be an engineer or firm of engineers retained by the

. Authority-for other purposeg) gelected by the Trustee. For
- ‘this purpose the boocks of record and accounteg of the

.- Authority relating to the Turnpike System ghall at a1} times
- “be subject to the inspection of guch engineer or firm of

-+ &ngineers during the continuance. of guch Event of Default:;

5 (3) to the payment of the interegt and principal or
. -Redemption Price then due on the Bonds and all obligatione
- 0f the Authority under Qualifjied Swaps, as follows:

(L} unless the principel of &ll ¢he Bondg shall
have become or have been declared due and paysble,

' First: To the payment to the persons
entitled thereto of all installmentg of interest

. then due on the Bonds in the order of the maturity
of such installments, together with accrued and
unpeid interest on the Bondg theretofore called
for redemption, and, if the amount avsilable ghajl
not be sufficient to paey in full any installment
or instaliments maturing on the game date, then to




the payment tbereof'ratably, dccording teo the
amountg duc,thercon, to the pergong entitled
thereto, without &ny discrimination Or preference:

Second: To the Payment to the Persong
entitled thereto (28) of the unpaid principgl or
Redenption Price of any Bonds. which ghalj have
become due, ¥hether st Baturity or by call for
redemption, apnd {b) obligationg of the Authority
which have becope due under Qualitied,Swaps, in
the order of their due dates, ang, if the amount
available ghalj not be sufficient to pay in £y
all amounts dye on any date, then to the bayment
thereof ratably, 8ccording to the amounte due op
such date, to the bersons entitlcd‘thercto;
without any discrimination Or preference; ang

Third: To the payment to (8) any Credit
Issuer entitled to reimburgement for & draw or
other Payment on & Credit Facility Supporting the
Bonds and (b) to any Standby Purcnaner for amountg
owed to such Standby Purchager under any Standby
Purchage Agreement.and any”Ramarkéting Agent under
any Remarketing Agreement, ratably, without
preference or Priority; ST ‘

(11) if the princip&l of &all the Bonds shall have
becone or have been declareg due &nd. payable,

First: 7o the Payment of the principal ang
interest thep due and unpaid upon the Bondg ang
8ny amounts due ang payable by the Authority under
any Qualifiaed Swap, without bPreference or priority

- of principal over interest or of interegt over
Zprincipal, or of any installment of interegt over
any.other instaliment ©f interest, o ©f any Bond
OVer any other Bond or of Bond bPaymente over

. Qualified Swap paymentg Or Qualified Swap Paymentg
over Bond Paymentsg, ratably, ACcording to the
aBounts due reapectively to the bergon entitleg
thereto without &ny discriminatign Or preference;
andg .

Second: To the bPayment ¢q (8) any credit
Issuer entitleq to reimbursement for a dray or
other payment op 4 Credit Facility Eupporting the
Bonds and (b) to any Standby Purchager for amounts
.owved to auch,Standby Purchager undeyr any Standby

any Remarketing Agreement, ratably without
preference or Priority;

ihterast on ell Bonde, together with the
&nd proper chargeg, expenses and liabilities.of the

~£8~



Trustee, and all other sums payable by the Authority
under this Resolution, including the principal and
Redemption Price of and accrued unpaid interest on all
Bonds by or for the account of the Authority, and all
obligations of the Authority to any Qualified Swap
Provider under & Qualified Swap, and zll obligaticns
of the Authority to any Standby Purchaser under any
‘Standby Agreement, shall be paid by or for the account
of the Authority, or provision satisfactory to the
Trustee, such Qualified Swap Provider or such Standby
Purchaser shall be made for such payment, .and all
defaults under this Resolution or the Bonds shall be
made good or secured to the satisfsction of the

Trustee or provigion deemed by the Trustee to. be
adequate shall be made therefor, the Trustee shall pay
over to the Authority sll moneys, securities, and

funds then remaining unexpended in the hands of the
Trustee (except moneys, securities, funds deposited or
pledged, or required by the terms of this Resolution
to be depcsited or pledged, with the Trustee),. and
thereupon the Authority and the Trustee thall be
restored, respectively, to their former positione and
rights under this Resolution. No such payment over to
the Authority by the Trustee nor such restoration of
the Authority and the Trustee to their former. :
positions and rights shall extend to or affect any
subsequent default under thie Resolution or impair any

right conseguent thereon.

't;cn 804. ee u

" If an Event of Default shall happen and shall not have

enédied, then and in every such case, the Trustee, by its
nd_attorneys, may proceed, and upon written request of

iers ‘of not less than 10% in principal amount of the Bonds
ng .shall proceed, to protect and enforce its rights and

¢ Of the Owners of the Bonds under this Resolution

by & suit or suite in equity or &t law, vhether for the

erformance of &ny covenant herein contained, or in aid

xecution of any power herein granted, or for an

geinst the Authority as if the Authority were the

N express trust, or in the enforcement of &ny other

itable right as the Trustee, being advised by

1l deem nost effectual to enforce any of its rights

I any of its duties under this Resolution.

1l rights of action under this Resolution may be
the Trustee without the possession of any of the
e production thereof in any suit of other proceedings,
¢h suit or proceedinge instituted by the -Trustee shall

n ite name.

The Owners of not lese than & majority in principal ,
the Bonde at the time Outstanding nay direct the tinme,
‘Place of conducting any proceeding of any remady
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le to the Trustee, or exercising any trugt or pover

ed upon the Trustee, provided that the Trustee shal] have
5t to decline to follov any such direction if the Trustee
e sdvised by counsel that the action or proceeding go

d ‘may not lavfully be taken, or if the Trustee in good
#1l determine that the action or Proceeding eo directed
invélve the Trustee in personal liebility or be unjustly
icial to the Bondholdere not perties to such direction,

£ Upon commencing any suit at lav or in equity or upon
ficement of other judicisl Proceedings by the Trustge to

‘e any .right under this Regolution, the Trustee shall be
d..to exercige &ny and all rights ard powere conferred in
Resolution and provided to be exercised by the Truetee upon
occurrence of any Event of Defazult, -

té) Regardless of the happening of an Event of Defeuit,
the Trustee shall have power, byt unless requested in writing by
the .Owners of & majority in principal amount of the Bonds then
ptstanding, and furnished with reasonable security and

ndemnity, shall be under no obligation, to institute ang
eintain such suits and proceedings ar may be necessary or
wpedient: to prevent any impairment of the security under thig
solution and to preserve or protect itg interests and the
terests of the Bondholderg.,

~égction 805. Restriction on Bondholder's Actiop.

f?lff-or proceeding at law or in equity for the enforcement of
ny.provision of this Resolution or the execution of any trugt
nder this Resolution or for &ny remedy under thig Resolution,

@ of the happening of an Event of Default, as

his Article, and the Ownerg of at lemst 25% ip
it of the Bonds then Outstanding gha}l have filed a

th the Tructee, and shell have offered it

onable opportunity, either to exercise the powerg granted in
ésdiution or by the Act or by the lave of New Jersey or to

ute .such suit or proceeding in ite own hame, and unlesg

orifsiled to comply with such request within Bixty (60) daye
+er receipt by it of guch notice, request ang cffer of

tty, ¢ being understood and intendeg that no one or more
& 6f Bonds ghall have any right in any manner vhatever by
T their actien to affect, dieturb or Prejudice the pledge
ed by thig Resolution, or to enforce any right under thie
LUtion, ‘except in the manner therein provideds and that all
sedings &t lav or in equity to enforce eny provision of thig




‘(b) Nothing in this Resolution or in the Bonds shall
.grect or impair the obligation of the Authority, vhich is
ébﬁdiutﬁ and unconditional, to pay at the respective dates
a"tuf&ty and places therein expressed the principal of &nd
terest on the Bonds to the respective Ovners thereof, or sffect
gpair the right of sction, wvhich is elso sbsolute and
donditional, of any Owner to enforce such payment of his Bond.

.>é§uction 806, Vé. No remedy by the

s of thie Resolution conferred upon or reserved to the

t¢¢* or the Bondholders is intended to be exclusive of any
remedy, but each remedy shall be cumulastive and shall be in

ddition to every other remedy given under this Resolution or

{éting at lav or in equity or by statute on or after the dzte

éaéption of thie Resolution.

or

-Secticn 807.
: No delay or omission of the Trustee or any Bondholder
‘to-exercise any right or power ariging upen the happening of an
vent of Default shall impair any right or power or shali be
nétrued to be & waiver of ‘any guch default or be an

cguiescence therein.

iéﬁ'a;%&)

Prior to any acceleration of maturity of the Bondeg
nder Section 801 hereof, the Ownere of not lesc than two-thirds
niprincipal amount of the Bonds at the time Outstanding, or
attorneys-in-fact duly authorized, may on behalf of the

8 of al]l of the Bonds waive any past default under thie
olution and ite conseguences, except & default i{n the payment
interest on or principal or Redemption Price of any of the -
de.-" No such waiver shall extend to any subsequent or other

iult or impair any right consequent thereon.

(p)

ices of Default Lnsufficie of
+ The Trustee ghall meil, by first class mail, to
téred Owneres of Bonds &nd any Remarketing Agent written
-0f the occurrence of any Fvent of Default of which the
¢ has actual notice and of the cccurrence of any event
ould lead to & default with the passage of time and of
¢ Trustee is required to take notice pursuant to Section
of. Any such notice shall be given no later than 30 daye
the occurrence of the Event of Default or other event to
it refers. In addition and not in limitation of the
9, if in eny calendar year the Net Revenues ghall be
lent to comply with the provisions of subsection (b) of
17713 hereof, the Trustee, on or before the 30th day &after
- °0f the annual audit and notice of such insutficiency by .
thority or its finencial consultants, shall mail to such
Ted Ownere and any Remarketing Agent written notice of

-lnsufficiency,
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ARTICIE IX
CONCERNING THE FIDUCIARIES

e

section 901. s tee; .
g4 Jersey Bank is hereby appointed Trustee. The Trustee shzll
ty. its acceptance of the duties and obligations imposed upon
this Resolution by written notice delivered to the

ity prior to the delivery of the first Series of Bonds to

ed pursuant to this Resolution. By delivery of such
accepted ite duties

, the Trustee ghall be deemed to have
55}igations with respect to all Bonds issued and to be isgued
rthis Resolution, but only, hovever, upon the terme and

In addition, so long as

tions set forth. in this Resolution.
erit .of Default has occurred and is continuing, the Authority

hﬁéf555 the right to appoint & Co-Trustee in accordance with
ection 917 hereof,
section 902. paving Agents: Apvointment and Acceptapce of

' (&)  The Authority shall appoint one or more Paying Agents

r the Bonds of each other Series, and may at any time or from
er Paying Agents having the

time to time appoint one or more oth
ftications set forth in Section 914 hereof for & successor

Paying Agent. The Trustee may be appointed a Paying Agent.
':(ﬁ) Each Paying Agent shall signify its acceptance of the
: Y this Resolution by

uties and obligations imposed upon it b
yeciting and delivering to the Authority and to the Trustee &

written acceptance thereof.

, (c) Unless otherwise provided, the principal or corporate
“trust offices of the Paying Agents are designated ag the
respective offices or agencies of the Authority for the payment
.of :the principél and Redemption Price of the Bonds. '

"séction $03. Registrar: Appointment and'Acceptance of

Yy shall appoint e& Registrar for each
the qualifications

sor Registrar. The
& Regigtrar.

. (&)  The Authorit
eg of Bonde. Each Registrar shall have

forth in Section 915 hereof for & succas
18tee or any Paying Agent may be appointed

. (B)  Each Registrar shall signify its acceptance of the
e¢ and obligations imposed upon it by this Resolution by
ting and delivering to the Authority and to the Trustee &

en acceptance thereof.

afGe




sction 904. Regponsibilifies of Fiduciaries.

juciary assumes any responeibility for the correctness of the
" “Ho Flduciary nmakes any representations ag to the velidity
ficlency of this Resolution or of any Bonds isgued
under or as to the security afforded by this Resolution, ang
uciary shall inecur any liability in respect thersof, The
shall, howvever, be rTespongible for any representation
ed in its certificate of suthentication on the Bonds. No
J&ry shall be under &ny responsibility or duty with Tespect
; ¢ application of any moneys peid to the Authority or to any
er Fiduciary. No Fiduciary ghall be under any. obligation or
‘to perform any act vhich would invelve it in expense or
ability or to institute or defend any suit {p Tespect hereof,
oF td advence any of its own DONeYye, uhlesg indemnifieq by the
Authority. Subject to the provigions of subsection (b) of this
Section 904, no Fiduciary shall be liable in connection with the
‘performance of ite dutieg hereunder -except for ite own negligence

or “miscondyct.

- {b) The Trustee, prior_to the occurrence of an Event of

i Default and after the remedy of all Eventg of Default which may
have occurred, undertakes to perform such duties ang only such
duties as are specifically set forth in this Resolution, 1p case
an Event of Default has occurred ang has not beep remedied, the
‘Tristee. shall exercise BUch of the rights and powers vested i{n it
Yy this Resolution, and &hall use the sane degree of care &nd
w%11) in their exercige ag g pPrudent person would exercige OF use
under the circumstances in the conduct of hig or her own affairsg,
Any provision of thig Regolution relating to action taken or to
be “taken by the Trustee or to evidence upon which the Trustee may

rely ghall be subject to the provigions of this Section s04,

Section 905, Ev e

(a) Each Fiduciary thall be protected in acting upon ‘any
‘notice, resolution, request, congent, order, certificate, report,
-opinion (including Counsel's Opinien), bong or other paper or
document furnighed to it pursuant to and conforming to the
Tequiremente of thig Resolution, and believed by it to be genuine
and to have been gigned or presented by the Proper party or

Whenever any Fiduciary shell deer it hecesgary or
that & matter be Proved or establighed prior to taking
g any action under thig Resolution, such matter

% to it may deen reasonsble,



. "(c) ~Except as othervise expressly provided ir this
Tition, any request, order, notice or other direction
reth -or permitted to be furnished by the Authority to eny
.ary shall be sufficiently executed if tigned by an

5rized Officer.

‘ sﬁcticn 906. Compensstion. Unlese otherwise determined by
zact betveen the Authority and a Fiduciary, the Authority

hall p&Y to each Fiduciary from time to time reasonable
mpensation for &1l services rendered under this Resolution, and
onp 71 reasonable expenses, charges, counsel feeg and other
ursements, including those of its attorneye, agents, and
fiployees, incurred in and about the performance of their powers
9'5 duties under this Resolution; the Trustae ghall have & lien
ggerefor prior to the lien of the Bondholders on any and all
“finds -at any time held by it under thig Resolution or pledged or
¢ld by any Depository, provided, hovever, that guch lien shall
of extend to the Purchase and Remarketing Fund. Subject to the
srovisions of Section 904 hereof, the Authority further agrees to
ndennify &and save each Fiduciary harmlese againgt any loseg,
apility, cost or expense, including counsel fess and other
expenses, which it may incur in the exercise and performance of
‘it6 powers and dutiesg hereunder, and which are not due to ite

: Any such indemnification ehall survive

. Section 907. ¢ cermitted Acte. any Fiduciary may
becohe the owner of any Bonde, with the game rights it would have
1f 1% wére not a Fiduciary. - To the extent permitted by law, any
Fiduclary mey act as depoeitary for, and permit any of itg
fficers or directors to act ag a member of, or in any other
apacity with respect to, 8ny committee formed to protect the
iglité of Bondhelders or to effact or aid in &ny reorganization
rowing out of the enforcement of the Bonds or thnis Resolution,
heéther or not-any such committee shell represent the Owners of &
ority in principel amount of the Bonds then outstanding.

Section 908, ' Re a o Stee. The Trustee may at
time resign and be discharged of the duties and obligations
poséEd Upon {t by thiz Resolution by giving not lessg than 60

8" uritten notice to the Authority, and publishing notice
recf, specifying the date when such resignation shall take
fect, once in each week for two succescive calendar weeks in anm
10rized Newspaper, and such resignation shell take effact upon
day specified in such notice unless previously a successor
a1l have been appointed by the Authority or the Bondholdere ag
'ided in Section 910 hereof, in which event guch resignation
‘take effect immediately on the appointment of such
€gsor, Notwithstanding the foregoing, however, no :
&tion of the Trustee shall take effect until z successor
Tee hag been appointed and hag accepted the duties of Trustee

EUhﬁer.
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section 9089. ov « The Trustee may be
oved at &ny time by the Owners of & majority in principal
it of the Bonds then Outstanding, excluding any Bonde held by
ior the account of the Authority, by an inctrument or

urrent instruments in vriting signed and duly acknowledged by
owners or their attorneye-in-fact duly authorized, and

véred to the Authority. Copies of each such instrument shall
s1ivered by the Authority to each Fiduciary, Notwithetanding
foregoing, hovever, no removal of the Trustee shall take

t until & Bucceszor Trustee hae been appeinted znd has
coapted the duties of Trustee hereunder, '

" section $10. Appointment of Successor Trystee.

(#) In case st any time the Truetee ghall resign or ghall
e.removed or shall become incapable of acting, or shall be
idjudged & bankrupt or insolvent, or if & recelver, liquidstor or
onservator of the Trustee, or of itsg property, shall be
ppointed, or if any public officer or -court ehall take charge or
ontrol of the Trustee, or of its property or affsirg, s
uccessor mey be appointed by the Owners of & majority in
rincipal amount of the Bonds then Outstanding, excluding any
ondsiheld by or for the sccount of the Authority, by an ,

ent or concurrent instrument in writing signed and
e elr attorneys-in-fact

Pending such appointment, the Autherity by-
1y . executed written instrument signed by an Authorized -
fficer shall forthwith sppoint & Trustee to £i11 such vacancy
ntil & successor Trugtee ehall be appointed by the Bondholders.
he Authority shall publish notice of any such appointment made
it once in each week for twe successgive calendar weeksg in an
horized Newepaper, the first publication to be made within 26
-after such.appointment. Any successor Trustee appointed by
“Authority shall, inmediately and without further act, be
uperseded by a Trustee appointed by the Bondholders.

Stee thall be made pursuant to the foregoing provisione of
Section 910 within 45 days after the Trustee ghall have
n..to the Authority written notice of recignation ag provided
N'.Section 908 hereof, the Trustee or the Owner of any Bond pay
Pply to any court of competent juriediction ta appoint &

Uccessor Truetee. _

kny Trustee appointed tmder the provigions of thig
in succession to the Trustee shall be & bank or trust
: etionel banking assoclation, doing bugsinese and
1ts principel office in the City and Stete of New York or
tate of New Jersey, and having capitel stock and surplue
J9r8gating st Jeagt $5C,000,000, if there be Buch & bank or
TUSE -company or national banking association villing and able to

8ccept the office on reasonable and customary terms ang

) Ifine PIoper case no appointment of & guccessor
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ection 911. _ . :
¢. . ANy Buccessor Trustee appointed under this Resolution

acute, ecknowledge and deljver to its predeceszor
~and 8lso to the Authority, an instrument &ccepting guch
tment, &nd thereupon such successor Truntoe,_vithout-any
er -act, dged(or1¢onveyan¢e, ehgl] become fully vested with
Jneys, eststes, properties, rights, pPowers, dutieg ang
ionge of such predecessor Trustee; but the Predecessgor
‘shall nevertheless, on the wvritten request of the _
Srity, or of the successor Trustee, execute, 8cknowledge &and
ver such instruments of conveyance and further assurance and
¢h other things as may reagonably be required for more fully
eftainly vesting and confirming in guch Euccessor Trugtse
4ts right, title and interest in eng to any pProperty held by
. inder -this Resolution, and shal} pey over, asgign and deliver
the successor Trustee any money or other Property subject tgp
the tructs and conditions herein set fortn, Should eny deed,
fivéyahce or instrument frop the Authority be required by such
e550r Trustee for more fully and certainly vesting in and
riing to such sucCessor Trustee any such~moneyz,_e=tates,
powvers and duties, guch deed, conveyance or
. &cknowledged and delivered by the.
h successor Trustee shall promptly notify the
Y Tender Agent and Remarketing.hgent of its
ntoent- as Trustee, .

- Section 912. Merge Cons + Any company into
ich any Fiduciary may bé merged or converted or with whieh it |
Y be consolidated Or &ny company resulting from any merger,
nversion or consolidation to vhich it ghel]l be g party or any
ﬁpﬁﬁyito which all or substantially all of the corporate trust
ness. of any Fiduciary may be golg Or transferred, ghal} be
successor to puch Fiduciary without the -execution or filing
Ny :paper or..the performance of any further act; pProvided,
ever, that such compar r trust company
6d ' nited Stateg or &
crized by law to
Resolution,

:Section 913, 0 the + _In case any of
nds contemplated to be issued under thig Resolution ghal]
©98en authenticated but not deliversd, &ny successor Trugtge
- Bdopt: the certificate of authentication of &ny predecessor
Btée . 5o authenticating such Bondg and deliver guch Bondg go
nticated; and in case any of the said Bondg ehall not have
‘Buthenticated, any successor Trustee Bay authenticateg such

in“the,name of the predecessor Truetee or in it OoWn nane.




914.

Resianstion or Remova) of Paving Agent apg

ccess

Any Paying Agent nay &t any time resign and be
‘harged of the duties and obligations imposed upon it by thig
ution by giving &t least gp days' written netice to the
ty and the other Filduciariesg, Any Paying Agent may be
el &t any time by an instrumept signed by an Authorized
+ and filed with such Paying Agent and the Irustee. any
sor Paying Agent ghall be eppointed by the Authority with
roval of the Trustee and shall be & bany or trust company
roanized under the lawe of any state of the United States or a
nél banking association, having capitel stock &nd surplus
“3ting at least $20,000,000, willing and able to eccept the
£ On re&gonable and Cuctomary termg and authorized by law to
Fforh all the dutieg imposed upon it by this Resolution,

“{b) In the event of the resignation Or removal of any

i Agent, such Paying Agent ghall pay over, aseign ang

any moneys held by it ag Paying Agent to ite successor,
f‘there be no Buccessor, to the Trustee., 1In the event that
ARy reason there shall be & vacancy in the office of any

ther Fiduciaries. Any Registrar Day be removed at any time
1 instrument signed by an Authorizegd Officer and filegd with
egistrar and the Trugtee. Any. guccessor Registrar chall be
ed by the Authority with the 2pproval of the Trugtee and
be & bank, trust company or nationsl banking association
siness and having an office ip the State of New Jersey or
ough-of Manhattan, City and state of New York, if there
bark, trust company or nationa] banking aseociatiop

and able to accept the office op Teasonable and Customary
d authorized by law to perform al]l the dutiee impoged

by thisg Resolution,

In the event of the Tesignation or Femoval of sny
such Registrar shal] deliver al} booke, records &and
Perty of the Authority to {tg Successor, or if there be
80r, to the Trustee. In the event that for &ny reegon
8hall be g vacancy in the office of any Registrar, the

e 8hell act ag such Registrar. .

Section 91, Irustee Not Deemed To Have Hotice of pefayit.
Tustee shall not be deemed to have notice of any default

- @Xcept & defanlt under Section 801(1) or (2) or the
' the Authority to file vith the Trugtes &ny document
thie Resolution unlese sny ofgicer in ite corporate
arged with the adminigtration of the Bondg shell




T O euaLd O

eclIicaiiy nNOTIiIled ip vriting of such.default by the Authorjty
e "the Ownerg of not lege thap j0% in Principe] &mount of tye
cutstanding; and 2ll notjiceg or other in:trumentu.required

. Section 917, AEaginza:nx_gz_sgzzzuatsz- At any tipe go

ong as no Event of Default hag occurred and ig continuing

reunder, the Authority, by Supplementa] Resolution, may, solely
85 g

ate or Co-Trustee meeting the requirementg Oof Section 810 (c)
£, in which event each and every Tenedy, pover, right,
, demand, cause of action, immunity, estate, title, interest
lien expressed or intendeg by thig Resolution to be exerciged
r vested in or conveyed to the Trustee with Tespect theregte
1 be exercigable by and vest ip Buch separate oy Co-Trustee
ut-only to the extent necessary to enable such Beparate or co-
riigtee to exercise sych bovers, rightg ang Tenmedieg, gzng eve
covenant and obl;gation_naCes; IY to-the exercige thereos by such
separate or Co-Trustee sha)] Tun to and be enforceable by either
f ‘them. In case &ny separate or Co-Trustee, or & Successor,
~.§h&81] become incapable of acting, reeign or pe removed, g]) the
tgteg, Properties, rights, powers, trustg, dutieg and .
igations of Buch separate or Co-Trustee, go far as permitteq
daw, shall vegt in &nd be exerciged by the Trustee until the

Appointment of & Co-Trustee hag been made. g BUccessor Co~Trustee
all be required (but shell be permitted Eubject tqo the

",-ie and the Co~Trustee ghall execute g Beparate Agreament ip
8cceptable to the parties therete detining the Tespective
ties of guch Co-Trustee and the Trustee under thig Resolution,

ARTICLE x
SERIES RESOLUTIONS

Section 10031, agggtignmznﬁ~2&11ng..whe Authority mey adopt st
time ang from time to tige Series Reg

§ °f'Series of Bondg ag Provided in gectiong 203 and 204

A Series Resolution ghal) be fuliy effective {p accordance

terms upon its -adoption by the Authority {n order top

Bonde and to Specify, determine Or authorise any mettere
concerning &ny such Bondg Or the Proceedg thereos which
8ry to or inconsistent vith thie Resolutiop, A Serieg
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ution also mey designate debt issued and outstanding under
‘n 511 or 512 hereof as Bonde if at the time of such
grniacion the requirements of Section 202 and 203(b) &re met vith
~§2"'to such indebtedness. Upon the adoption of & Series
Jution, the Authority shall file with the Trustee & copy

ecf, certified by an Authorized Officer of the Authority.

ARTICLE XI
AMENDMENTS AND SUPPLEMENTS

gection 1101. Anendmente &nd Suppl nEE_¥ithout Bondholde
Notwithstanding any other provieion of this Article XI,

“ﬁtﬁority mey, without Bondholder consent, adopt at any time or
time to time & Supplemental Resolution supplementing and

e_:iﬁg this Resolution or any Serles Regolution or any
‘ppliméntal Resolution for one or more qf the following purposes:

' (1) To close this Resolution against, or impocé'
“additional limitations or restrictions on, the issuance of
‘Bonds, or of other notes, bonds, obligations or evidences of

indebtednesg; | |
(2) To impose additional covenante or agreements to be
sBserved by the Authority which are not contrary to er

B
‘{nconsistent with this Resolution:
To impose other limitations or restrictione upon the

- (3)
“Authority:
- (4) To cure any ambiguity, omission or defect inm thie
‘Regolution,-any Seriesg Resolution or Supplemental Resolution
in such manner as shall not be inconsistent with the overall
intent of thie Resclution and shzll not impair or adversely
‘fect the security for any Bonds issued under thig
solution; ' ' _
. (5) To revise the timing for the performance of certein
of the Authority's covenante contained herein in the event
that the Authority's fiscal year ig ever changed from a
alendar year to & different 12 month period, provided that
uch revieione shall require the performance of such covenants
thin the same relative time periode of the nev fiscal year
& ig required currently in & calendar year;
. (6) To surrender any right, pover or privilege reserved
©or conferred upon the Authoerity by thie Resclution;
(7) To confirm, as further assurance, ary pledge of or
Pledoed Revenueg or zny other moneye, securities

#ép upon the
T funde;




(6) 10 €IIsCT &ny OTner change necessary to maintzin the
excludability of the interest on Tax Exempt obligations from
" .gross income for federz]l income tay Purposes;

' (8) To appolnt & Co-Trustee in the discretion of the
authority pursuant to Section 917 of thig Resolution; and

(10) To effect any other change in the Resolution, any
‘series Resolution or Supplemental Resolution that does not
materially adversely affect the Owners of the Bonds.

-pach Supplemental Resolution described in thig Section 1101
nd 4n Section 1102 and 1105 hereof ghall be accompanied, when
ed-with the Trustee, by (&) & Counsel's Opinion to the effect
tHat ;such resolution has been duly and lawfully adopted by the
uthority in accordance with the provisions of thig Regolution, is
suthorized or permitted by this Resolution &and, when effective,

11 pe valid and binding upon the Authority, the Bondholders &nd
the Trustee and (b) if such Supplemental Resolution ghall change or
‘ podify any of the rights or obligatione of any Qualified Swap
_provider, any Standby Purchaser, any Tender Agent or any
éﬁéﬁafxgting Agent, the vritten consent of guch person to such
ssuppkemental Resolution, - '

‘-:ﬁﬁction 1102, endmente W

ipplemental Resolution with the written consent given &g provided
n.Section 1103 hereof of (8) (i) the Owners of &t least 51% in
rincipal amount of the Bonds Outstanding &t the time Buch consent
s:givén or (11) in case less than al] of the several Serieg of
onds. then Outstanding are affected by the modificatioen or
anendment, of the Owners of at leagt 516 in principal amount of the
ds:.of each Series so affected and Outstanding at the: time such
nsent 1&g given and (b) any Qualified Swap Provider, any Standby
chaser, &ny ‘Tender Agent or any Remarketing Agent 1if such
Rplemental Resolution shall change or modify any of the rights or
igatione of &ny such party or partiesg; provided, however, that
h:modification or amendment will, by ite terme, not take
€0 long 2s any Bonde of any specified like Serieg and
Y remain Outstanding, the congent of the Owners of such

under this Section. 1If pernitted by an- applicable Serieg
tion, & Credit Igsuer for s Credit Facility or Substitute

t Facility securing a Series of Bondg shell have the right to
Nt to amendments on behalf of the Owners of the Bondg of such
:.No such modification or amendment ghell permit g change in
e .of redemption or maturity of the principal of any

d¢ing Bonde, or of any installment of interest thereon or &
on in the principal amount or the Redemption Price thereof

' of interest thereon without the consent of the Owner
¢ or shall reduce the percentages or othervige affect
48828 of Bonds the consent of the Owners of which is required




¢t any such modification or amendment, or shall change or
9 of the rights or obligations of any Fiduciary without
tén assent thereto. For the purposes of this Section 1102,
¢nsll be deemed to be affected by 2 modification or
t of this Resolution if the same adversely sffectg or
a5 the rights of the Owners of Bonds of such Seriec, The
5y in its discretion determine whether or not the rights
vers of Bonds of &ny particulsr Series or maturity would
éfg@iy effected or diminished by any such modificatipn or
t, and its determinstion shall be binding and conclusive on
uthority and all Owners of the Bonde. In making such
mingtion, the Trustee may rely conclusively on, and shsll be
fy,pfbtacted in relying upon, & Counsel's Opinion.

“gection 1103. . The Authority may at
tipe adopt & Supplemental Resoclution making & modification or
Pnyaaméﬁt pernitted by the provisions of Section 1102 hereof, to
Amiz-efggct when and 88 provided in this Section 1103. .Upon the
option of such Supplemental Resclution, e copy thereof, certified
‘the Secretary, shall be delivered to and held by the Trustee for
);-iﬁspection of the Bondholders. A copy of guch Supplemental
esolution (or summary thereof) together with a request to
sndholders for their consent thereto in form satisfactory to the
stee, shall be mailed by.the Authority to Bondholders and shall
published at least once, but failure to mail such copy and
éguest Ehell not affect the validity of such Supplemental '
esolution when consented to ag in this Section 1103 provided.
tich ‘Supplemental Resolution shall not be effective unlese and
fitil, and shall take effect in accordance with ite terms when (a)
eré shall have been filed with the Trustse (i) the written
consents of the Owners of the required principal amount of
cutstanding Bonds, (1i) a Counsel's Opinion stating that such
2 supplenental Regolution has been duly adopted by the. Authority in
i accordance with the provisione of thig Resolution, ie authorized or
permitted by this Resolution and, when effective, will be valid and
nding. ‘upon the kuthority, the Bondholders and the Trustee angd
1).-1f such Supplementzl Resolution shall change or modify any of
rights or obligations of any Qualified Swap Provider, any
ndby ‘Purchaser, any Tender Agent or any Remarketing Agent, the
Titten consent of such party or parties to such Supplemental
gésolutions and (b) & notice shzll have been publighed as
ereinafter in this Section provided, Any such consent ‘ghall be
Ifective only if accompanied by proof of the holding, &t the date
f such consent, of the Bondsg with respect to which such consent is
glven. A certificate or certificates by the Trustee filed with the
TTustee thet it has examined such proof and that such proof is
Tficient under the provisions of Section 1202 hereof ghall be
nclusive that -consents have been given 2by the Owners of the
ds described in such certificate or certificates of the Trustee.
uch” consent shall be binding upon the Owner of the Bornds
ng ‘Buch consent and upon any subsequent Owner of such Bondsz and
0y Bonds issued in exchange therefor whether or not such
Séquent Owner hae notice thereof; provided, however, that any
onéent hay be revoked by any Owner of such Bonds by filing with
the Trustee, prior to the time when the Trustee'eg written gtatement
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eafter in this Section 1103 referred to is filed, & written
feation, vith proof that such Bonds are held by the signer of
ercvocation‘ The fact that & consent hag not been revoked may
éovcd by & certificate of the Trustee to the effect that no
vocation thereof is on file with it. Any consent, or revocation
reof, may be delivered or filed prior to any mailing or
ﬂgrfcation required by this Article and ghalj not be deemed
grfective by reason of such prior delivery or filing. Within 30
ii§ .of any date on which the consents on file with the Truetee and
ai;theretofore revoked shall be sufficient under thig Section :
3, the Trustee shall make and file with the Authority and the
suctes & vritten statement that the consents of the Owners of the
equired principal amount of Outstanding Bonds have been filed with
‘J¢..and, if required, the consents of &ny Qualified Swap Provider,
.Sﬁ;.standby Purchaser, any Tender Agent or &ny Remarketing Agent
g$milarly have been filed with it. such written statement shal]l be
. coclugiveé thet such consente have been 80 filed. At any time
‘thereafter notice, stating in substance that the Supplementsl
Resolution (vhich may be referred to as a regolution adopted by the
Authority on a stated date a copy of which is on file with the
1Tfuétae) has been consented to by the Owners o: the required
principel amount of Outstanding Bonde and will be effective agp
rovided in this Section 1103, may be given by mailing to ‘
ontholders (but fzilure to mail such notice shell not prevent such
upplemental Resolution from becoming effective ang Binding) and by
ublication et least once within 60 days after guch statement or

e Trustee has been go filed. The Tructee shall file with the
hority proof of the mziling and publication of guch notice. A
gcord, coneisting of the papers required or permitted by thie
ction to be filed by or with the Trustee, ehall be proof of the

‘:mitters therein stated.
Section 1104. Mailine and Publication.

o (2)  Any'provision in this Article for the meiling of &
wnotice or other paper to Bendholders shell be fully complied with
24271t 1 nailed postage prepaid or delivered only (i) to each
egistered owner of Bondg then Outstanding at hig address, ir any,
ppearing upon the books of the Authority kept st the principal

33
s0ftice of the Registrar and (ii) to the Trustee.

C (b Any provision in thig Article for publication of g
‘notice or other matter ghall require the publication thereof only

in.an Authorized Newspaper or .

.. Section 1108, Modificatione YNANAROUE Actiop. Thie
850lution and the rights and obligations of the Authority and of

¢ Owners of the Bonds thereunder may be modified or amended in

£-T88pect by & Supplemental Regolution effecting such

tification or amendment and the consentg of the Ownere of 211 the

fide: then Outstanding, each such congent to be accompanied by

00f of the holding at the date of guch consent of the Bondes with
ect to which guch consent is given. -Such Supplementsl

Clution ghal) take effect upon the filing (&) with the Trustee

Y1) & copy thereos certified by the secretary, (ii; sueh
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.+ and accompanying proofs and (iii) the Counsel's Opinjon
rred to in Section 1103 hereof and (b) with the Authority and
istee of the Trustee's written statement that the consents of
gpers of all Outstanding Bonds have been filed with it. No

g or publication of any Supplemental Resolution (or reference

or summary thereof) or of any request or notice shall be
4. Ro such modification or amendment, however, shall change

N
¢y any of the rights or cbligetions of any Fiduciary, any
ed Swap Provider, any Standby Purchaser or any Remarketing

e
~without ite written assent thereto,

. “isgection 1106. Bonde owned or held by or
¢ the sccount of the Authority shall not be deemed Outstanding
hell be excluded for the purpose of &ny calculation reguired
fiis Article. At the time of any consent or other action taken
ande¥ thie Article, the Authority shall furnish the Tructee &
citificate of an Authorized Officer, upon which the Trustee may
61y, identifying ell Bonds so to be excluded. :
. ssection 1107. Notation on Bonds. Bonde authenticated and
js¥ivered after the effective date of any action teken as in this
rticle XI provided may, and if the Trustee so determines shall,
ar 2 notation by endorsement or otherwise in form approved by the
uthority and the Trustee as to such action, &nd upon demand of the
er of any Bond Outstanding st such effective date and a
sentation of hig Bond to the Trustee, suitable notation shall be
¢ on such Bond by the Trustee ae to any such action. If the -
thority or the Trustee shall so determine, new Bonds so modified
{4¢h, 4n the opinion of the Trustee and the Authority, conform to
;-action may be prepared, authenticated and delivered, and upon
n&nd of the Owner of any Bond then Outstanding shall be
¢hanged, without cost to such Bondholder, for such Bond then

‘outstanding. - _ o :

ARTICLE XII
MISCELLANEOUS

- ‘sectien 1201, eas .
© 77" ta)  If the Authority ehall pay or cause to be paid, or thers
hall otherwise be paid, to the Ownere of all Bonde the principal
Redemption Price, if applicable, and interest due or to become
thereon and ell obligatione of the Authority due or to become
untder each Qualified Swep and Standby Agreement then in effect
thereupon terminated in accordance with the terms thereof, at
imee and in the manner stipulated in the Bonds, such Qualified
b8, such Standby Agreements and in this Resolution, then the
ge of any Pledged Revenues, and other moneys and securities
i9ed. under this Resolution, and 21l covenants, agreements end
r"obligations of the Authority to the Bondholders, each
fied Swap Provider and each Standby Purchaser shell thereupon
ischarged and satisfied. 1In such event, the Trustee, upon
quegt of the Authority, shall provide & gtatement of *ransactions
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.o assets managed by the Trustee to be prepared and filed vith
thority for any year or part thereof requested, and shall
ite-and deliver to the Authority all such instrumente ac may be
jraple to evidence such discharge and satisfaction, and the
geiaries shall pay over or deliver to the Authority 2ll noneys
ecurities held by them pursuant to this Resolution which are
-equired for the payment to such Qualified Swap Providers, such
5o purchasers and the Ownerg of Bonds not theretofore
ered for such payment or redemption. If the Authority shall
ceuse to be paid, or there ghzll otherwise be paid, to the
of all Outstanding Bonds of & particular Series or maturity
t5i{n"8 series the principal or Redemption Price, if applicable,
4 {riterest due or to become due thereon and all obligations of
s ‘authority due or to become due under each Qualified Swap and
stspdby Agreement then in effect or thereupon terminated in
scéordance with the terms thereof, &t the times and in the manner
stipursted in the Bonds, such Qualified Swaps, such Standby
Agreements and in this Resolution, such Bonds and obligations of
the Authority shall cease to be entitled to any lien, benefit or
ecurity under this Resolution, and all covenants, agreements and
biigatione- of the Authority to the Owners of such Bonds, such
uslified Swap Provider and such Standby Purchaser shall thereupon

e discharged and satisfied.

{B) Bonds or interest installmente for the payment or
edemption of which moneys ghall have been set agide and shall be
&¥d in trust by the Paying Agents at or prior to their maturity or
edemption date shall be deemed to have been pazid within the
eéning and with the effect expressed in this Section 1201 i{f (1)
he interest rate(s) in effect with respect to Bonds that are to be
eened paid within the meaning of this Section cannot be reset
prior to the date on which such Bonds a&re to be redeemed or their
turity date; (2) such Bonds are not gubject to tender for
rchase prior to the date on which such Bonds are to be redeened
thelr maturity dste; and (3) the Authority shall have delivered
worideposited with the Trustee (i) irrevocable (except as
theriise provided in subsection (e) of this Section 1201)
ictions to pay or redeem &ll of said Bonds in epecified

unts no less than the respective amounts of, and on specified
8 no later than the respective due dates of, their Principal
tliments, (i) irrevocable (except as otherwise provided in
ubsection (e) of this Section 1201) instructione to publish or
ve.-notice of redemption of any Bonds so to be redeemed, (1ii)
ther ‘méneye in an amount which shall be sufficient, or Federal
curities the principal of and the intereet on which when due will
vide moneys which, together with the moneys, if any, depoeited
“the Truetes at the same time, ghall beé sufficient to pey wvwhen
the principal or Redemption Price, Lf applicable, and interest
ind to become due on sald Bonde on and prior to each sépecified
ption date or maturity date thereof, ag the case nmay be, and
Af any of said Bonds are not to be redsemed within the next
ceeding 60 daye, irrevocable instructiong to publish, as soon as
ACticable in an Authorized Nevspaper, at least twice at an
terval of not less than seven daye between publicatione, & notice
the Owners of such Bends “hs¢ such deposit hag been made wish
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cee and that said Bonds are deemed to have been paid in

‘with this Section 1201 and stating the maturity or

on date upon which moneys are to be avazilable for the

»¢ the principal or Redemption Price, if applicable, of
All notices required to be. publighed by this

n shall also be mailed once to 2ll Owners of Bonds at the

juch first publication. The Federal Securities and moneys

_with the Trustee pursuant to this Section 1201 shsl]l be

rust for the payment of the principal or Redemption Price,

able, and interest on said Bonds. No payments of

gl of any such Federal Securities or interest therson ghall

rawn or used for any purpose other than the payment of such
i1 or Redemption Price of, or interest on, said Bonds unless
ee and interest

ch vithdrawal the amount held by the Trust
rue on Federal Securities so held shall be sufficient to:

vide fully for the payment of the principal of or Redemption
cé .and interest on such Bonde. , -

f¢) Amounte deposited with the Trustee for the payment of
ipal Installments of and interest on any Bondé deemed to be
pursuant to this Section 1201, if so directad by the

rity, shall be applied by the Trustee to the purchase of such
. or to reimburse the Authority for its purchase of guch

in accordance with this subsection. Bonds: for which a
gption date has been established may be purchased on or prior
he 45th day preceding the redemption date. The principel

nt. of Bonde to be redeemed chall be reduced by the principal
ount of Bonde so purchased. Bonds which mature on & gingle

urée date may be purchased at eny tize prior to the maturity

¢ Al1 such purchases shell be made at priceg not exceeding the
Yicable principal amount or Redemption Price establighed

suant to subsection (b) of this Section 1201, plus accrued
erest, and such purchases shall be made in Buch manner as the
tee shall determine. No purchasa.ghall be made by the Trustee,
no.reimbursement shall be paid to the Authority pursuant to
subsection if such purchase or reimbursement would result in
rustee holding less than the moneye and Federsz] Securities

red to be held for the payment of all other Bonds deemed to be

‘pursuant to this Section 1201.

(d)  The Authority may purchase with -any available fundg any
de. determined ‘to be paid pursuant to thig Secticn 1201 in
ordance with this subsection. Bonds for which a redemption date
Ziag been egtablighad may be purchased by the Authority on or prior
the 45th day preceding the redemption date. o or prior to the
thday preceding the redemption date the Authority ghall give
ice to the Trustee of its intention to surrender such Bonde on
¢e redemption date. The Trustee shall proceed to cell for
t8demption the remainder of the Bonde due on the redemption date
Bhall pay to the Authority on the redemption dete the
edenption Price of and interest on guch Bondg upon gurrender of
Ich Bonds to the Trustee. Bonde which mature on & single future
28te may be purchased at any time prior to the maturity dete. The
Tustee ghall pay to the Authority the principel amount of and

ot
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fc#t on such Bonds upon surrender of such Bonds on the maturity

te.
{&) At any time after any Bonds &re deemed to be paid
suant to this Section 1201, the Authority shall not at any time
¢ sny of the proceeds of the Bonds or any other funds of the

drity to be used directly or indirectly to acquire &ny = -
ccirities or obligations the acquieition of which would cause any
‘“fégempt Obligation to be an "arbitrage bond® within the meaning
¢ seztion 148 of the Code, o _

(f). Each Fiduciary shall continue to be entitled to
compensstion for all services rendered under thig

Fensonible
rcqiigfian, notwithstanding that any Bonds ere deemed to be paid

;:;guant to thie Section 1201.

(g} Anything in this Resolution to the contrary
notwithstanding, any moneys held by a Fiduciary in trust for the
”lgyment end discharge of any of the Bonde which remain unclaimed
or .6i¥ years after the date when such Bonde have become due and
aysblé, either at their stated maturity dates or by call for
erlier redemption, if such moneys were held by the Fiduciary at
uch dste, or for six years after the date of deposit of such
onéye '1f deposited with the Fiduciary after the gaid date when
¢h:Bonde become due and payable, shell, at the written request of
e Authority, be repaid.by'the-Fiduciary~to the Authority, ae its
;olute property and free from trust, and the Fiduciary ghall _
ereypon be released and discharged with respect thereto and the
ondholders shall look only to the Authority for the payment of

(8] Any?request, consent, revocation of coneent or other
ent which this Resolution may require or permit to be
&hd-executed by the Bondholders may be in one or more
mente of egimilar tenor, and shall be signed or executed by
idholders in person or by their attorneys appointed in
- Proof -of (i) the execution of any such instrument, or
strument appointing any such attorney, or (ii) the
any person of the Bonde shall be sufficient for any
of this Resoclution (except as otherwige therein expressiy
ded) {f made in the following manner, or in any other manner
tory to the Trustee, which may nevertheless in itg
on require further or other Proof in cases where it deeng

: deui;able:

... (1) The fact and date of the execution by any
Boridholder or hie asttorney of such instrumentg Bay be proved
& guarantse of the signature thereon by & bank, nationel
triking asgociation or trust company or by the certificate

£ any notary public or other officer authorized to take
knovledgments of deede, tha: the person eigning such
GUest or other instrumentg aciknovledged to him +he
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exécution thereof, or by an affidevit of witnesg of such
scution, duly sworn to before szuch notery public or other .
officer. Where such execution is by an officer of &
prporation or association or & member of & partnership, on
walf of such corporation, association or partnership, such
gnature guarantee, certificate or affidavit shall elso
onstitute sufficient proof of hiz authority, '

. (2) The amount of Bonds transferable by delivery held
?ydany»perdon executing any instrument ag & Bondholder, the
date of his holding such Bonde, and the numbers and other
entification thereof, may be approved by & certificate,
vhich need not be acknowledged or verified, in form
sEtisfactory to the Irustee, executed by the Trustee or py &
iember of & financial firm or by an officer of & bank, trust
_company, or financisl corporation or other depositary
‘wherever gitusted, showing at the date therein mentionegd
‘that such person exhibited to such member or officer or had
on-deposit with such depositary the Bonds described in such
-certificate. Such certificate nay be given by a member of g
#inancial firm.or by an officer of any bank, trust company,

rmﬁfae,hay_frd@ time to time make such reasonable
gulations as it may deem advisable‘permitting other proof
f-holding of Bonds transferable by delivery, :

The ownership of Bondg regigtered otherwige than to
and the amount, numbers and other identification, and date

ding the same shall be proved by the regletry book.

Any request or congent by the Owner of &ny Bond shall
il future Owners of guch Bond is respect of anything done
‘ered to be done by the Authority or &ny Fiduciary in
nce therewith, -

y 531 '*.l..ﬂ..ﬂ.-i_ >
held by any Fiduciary for the payment of amounts due on
1té vith respect to particular Bonde or to g Qualified swap
'er, Standby Purchaser or Remarketing Agent shall, on and
Euch date ang pending such baynment, be gat agide on itg
d held in trust by it for the person entitled thereto,

tion 1204. Preservation and UEPECLIoNn of Doc mente
cunents received by any Fiduciary under the provisiong of
eolution ghall be retained in itg Poesesgion and ghal) be
&t all reagonable timeg to the inspection of the :
tY, any other Fiduciary, and any Bondholder and their
end their representativeg, any of vhom may make copies




';d guch Bonds, together vith zll Bonds purchased by the Trustee,

h1] thereupon be promptly canceled. Bonds so canceled may at
tize be destroyed by the Trustee, who shall execute g

jicate of destruction in duplicste by the signature of one ,

¢g:authorized officers degcribing the Bonds so destroyed, and

executed certificate shall be filed with the Authority and

Qz%dgﬁer-retaincd by the Trustee.

~pection 1206. : ' - Nothing in thig
Resolution expressed or implied i{s intended or shall be construed
to confer upon, or to give to, &ny person or corporation, other
tnanithe. Authority, the Owners of the Bonde, the Fiduciaries ang
adit Issuer, Qualified svap Provider, Standby Purchaser

and Remarketing Agent, any right, remedy or claim under or by
ressoniof this Resolution or any covenant, condition or
tipulation thereof; and all the covenants, stipulations, 3
promises and agreements in this Resolution conteined by and on ol
behalf of the Authority ehall be for the scle and exclugive i
‘benéfit.of the Authority, the Fiduciariee, the Owners of the
"Bonds, and each Credit lesuer, Qualified Swap Provider, Standby

purcheser and Remarketing hgent.

. Section 1207. o _Recourge onde. No personal

recourse shall be had for the payment of the principal of,

premium, if any, or interest on the Bonds or for any claim based

‘hereon or on .thig Resolution againgt any member, officer or

ployee, past, present or future, of the Authority or any person
ecuting the Bonde, -either directly or through the Ruthority

linder -any constitutional provision, statute or rule of lav or by
¢ efiforcement of any assessment or penelty or othervise.

Any publication to be made under the provieions of .

R tion-in successive weeks or on Buccessive dates may be
n each ingtance upon any bueinese day .of the veek and need

e made in the same Authorized Newspaper or

Ny or &ll of the succescive publiicationsg but may be made in

‘ferent Authorized Newspaper or The er.

) If, because of the temporary or permanent suspension
publicetion or general circulation of an Authorized
aper or for any other reason, it ig impogeible or -
practicsl to publish any notice pursuant to thig Resolution in
anner herein provided, then such publication in 1lieu thereof
1 be made with the approval of the Trustee ghsl]
tute a sufficient publication of such notice.




qpis Resolution shall not restrict the ability of the
ity to reorganize its functions and to merge with, or

it
'zdditional povers to engage in other transasction and
subsequently authorized by the Act or

B
rbn; not presently but
sy laws of the State; provided that no such reorganization or
<hange in legal authorizations and power shall adversely
+.the ability of the Authority or any authorized sucCcessor
to to perform all of its obligations undsr this Reeolution.
. If any :

gection 1210. v _ v i
more of the covenants or agreements provided in this
vion-on the part of the Authority or any Fiduciary to.be E
tmed should be contrary to law, then such covenant or £
sarits or agreement or agreimnts shall be deemed severzble -
¢he remaining covenants and agreements, and shall in'no way :
=t the validity of the other provisions of this Resolution. '
v . Thig Resolution shall take

:gection 1211. ;
sect st the sarliest time specified in Section 3(F) of the Act

-Bf



EXHIBIT B

L. Section 901 of the Series 2000 Turnpike Revenue Bond Resolution adopted by
the Authority on February 29, 2000, as modified by the Executive Director of the Authority
pursuant to Section 102 of the Series 2000 Turnpike Revenue Bond Resolution, amends the
General Bond Resolution as follows:

Section 901. Amendment to General Bond Resolution. (a) The General Bond
Resolution is hereby amended and supplemented to the extent and with the effect that the
following Section 713(h) is added thereto:

“(h) The Authority shall implement two adjustments to the toll
structure in effect as of January 1, 2000, all in the manner, and at
the times, as more particularly set forth and described in a report of
the Executive Director of the Authority entitled: “Report To The
Governor, Treasurer, Chairman and Commissioners - Results Of
The Public Hearing Process and Public Comment Period - New
Jersey Turnpike Authority Proposed Financing Plan”, which
adjustments were adopted by a resolution of the Authority adopted
by the commissioners of the Authority on January 25, 2000 and
entitled: “Resolution Approving Proposed Financing Plan and Two
Toll Adjustments to Take Effect on or Before January 1, 2001 and
on January 1, 2003” (the “Approved Toll Adjustments”); provided,
however, that if the electronic toll collection system is not
implemented by January 1, 2001, the Authority shall either: (1)
implement (on an interim basis until the implementation of the
electronic toll system) toll adjustments, subject to the receipt of all
required statutory approvals, on or before January 1, 2001, that are
projected to produce, as certified to the Trustee by an Authorized
Officer (as supported by a certification of the Traffic Engineers),
equivalent annual toll revenue increases as would have been
received by the Authority as a result of the first of the two toll
adjustments described in the Approved Toll Adjustments (but in
any event not less than an average of ten percent (10%) increase
for all classes of vehicles); or (ii) implement the Approved Toll
Adjustments by January 1, 2001 and January 1, 2003 in accordance
with their original implementation schedule; provided, further, that
upon the implementation of the electronic toll collection system,
the Authority shall implement the Approved Toll Adjustments.”

(b)  The General Bond Resolution is hereby amended to the extent and with the effect
that the definitions of “Additional State Payments”, “Required State Payments”, “State
Agreement”, and “State Payment Fund” set forth in the General Bond Resolution shall be deleted

B-1
#3338871 (133499.300)



in their entirety, and any all references to such terms set forth in the Resolution shall be of no
force and effect, of no import, and null and void.

() Section 510(b)(vii) of the General Bond Resolution is hereby amended and
supplemented to read:

“(vii) any other corporate purpose of the Authority, including
but not limited to payments to the State pursuant to the agreement
between the Authority and the State dated April 17, 1984, as
extended, amended, restated, or replaced from time to time by the
parties thereto.”

IL. Section 901 of the Series 2004 Turnpike Revenue Bond Resolution adopted by
the Authority on November 10, 2004 amends the General Bond Resolution as follows:

Section 901. Amendments to General Bond Resolution. (a) Section 101 of the General
Bond Resolution is hereby amended to add the following definition:

“Arts Center” shall mean the Garden State Arts Center
(currently known as the PNC Bank Arts Center), which is owned
by the Authority.”

(b)  The definition of the term “Turnpike Project” or “Project” contained in Section
101 of the General Bond Resolution is hereby amended in its entirety to read as follows:

““Turnpike Project” or “Project” means (a) any express
highway, superhighway or motorway authorized under the Act to
be acquired or constructed by or on behalf of the Authority and
that, except for (i) the I-95 extension referred to in Section 19 of
the Act and (ii) a proposed by-pass highway at Hightstown, is
subject to tolls and charges by the Authority under Section 27:23-9
of the Act, and (b) the Arts Center, all bridges, tunnels, overpasses,
underpasses, interchanges, entrance plazas, approaches, toll
facilities, service areas, service stations, service facilities,
communications facilities, park and ride projects, Feeder Roads
and administration, storage and other buildings, machinery and
equipment, and all other structures, facilities and appurtenances
necessary for the construction, operation or maintenance of the
Turnpike System and all replacements, improvements and
modifications thereto, together in each case with all land and rights
in land required therefor.”
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M. The Supplemental’ Resolution Amending Section 719(b) of the Tumnpike
Revenue Bond Resolution adopted by the Authority on September 29, 2009 amends the General
Bond Resolution as follows:

Section 719(b) of the General Bond Resolution is hereby amended to read in its entirety
as follows:

“(b)  Each contract shall also provide, in substance, that the Authority
will withhold and retain from each partial payment thereunder the amounts
required or permitted by applicable law, including the Act; that after work under
the contract has been substantially completed, the Authority may release retained
amounts which in the opinion of the Consulting Engineers are in excess of the
amount reasonably required to be retained to secure performance of the
remaining work thereunder in a manner satisfactory to the Consulting Engineers;
and that final payments on the contract will not be made until completion of the
work thereunder to the satisfaction of the Consulting Engineers and the
acceptance thereof by the Authority.”
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