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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING:  September 14, 2017 
 
COMMITTEE:  Finance  
 
AGENDA ITEM: I.A.  Signatory Authority Related to Change in Group 

Purchasing Organization 
 
BACKGROUND:  The Board of Visitors is required to approve the execution of any 
contract where the amount per year is in excess of $5 million. 
 
DISCUSSION:  In accordance with Medical Center procurement policy, and through a 
competitive request for proposal (“RFP”) process, the Medical Center has changed its group 
purchasing organization (“GPO”) affiliation from Vizient to Premier Healthcare Alliance, LP 
(“Premier”).  As a result, Medical Center contracts in effect under the Vizient arrangement 
are being transferred to Premier. 
 

Four Premier contracts exceed $5 million in spend per year, and thus, exceed the 
signatory authority of the Executive Vice President for Health Affairs. 

 
• Cardinal Health 110, Inc. for pharmaceutical supplies 
• Owens & Minor, Inc. for medical/surgical supplies 
• AMN Healthcare, Inc. for interim clinical staffing (nurse travelers) 
• Medtronic for Cardiac Rhythm Management products 
 
The operating expense for goods and services purchased through these GPO 

contracts is reflected in the Medical Center’s Fiscal Year 2018 Operating Budget. 
 
ACTION REQUIRED:  Approval by the Health System Board, the Finance Committee, and by 
the Board of Visitors  
 
SIGNATORY AUTHORITY RELATED TO CHANGE IN GROUP PURCHASING 
ORGANIZATION 
 

RESOLVED, the Board of Visitors authorizes the Executive Vice President for Health 
Affairs to execute all contracts as necessary for the Medical Center to transfer contracts in 
effect under the Vizient group purchasing arrangement to the Premier group purchasing 
arrangement. 
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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING:  September 14, 2017 
 
COMMITTEE:  Finance  
 
AGENDA ITEM: I.B.  Signatory Authority for Contracts Related to Security 

Recommendations  
 
BACKGROUND:  The Board of Visitors is required to approve the execution of any 
procurement contract where the contract value is expected to exceed $5 million per year. 
 
DISCUSSION:  The University expects to enter into contracts as needed to address 
identified institutional security recommendations.  These contracts will be negotiated in 
accordance with University procurement policy and under the authority granted to the 
University under the University’s Management Agreement with the Commonwealth of 
Virginia. 
  
 To the extent these contracts’ estimated annual value exceeds $5 million, the Board 
of Visitors would need to approve the execution of the contract.  It is important that these 
contracts be negotiated and executed as expeditiously as possible so that security 
improvements can be implemented promptly.  The University proposes that the Board 
delegate authority to the Executive Vice President and Chief Operating Office to execute 
such contracts, informing both the Rector and Chair of the Finance Committee as contracts 
are executed.  The Executive Vice President and Chief Operating Officer will provide a 
report to the Board of Visitors at its December 2017 meeting. 
 
ACTION REQUIRED:  Approval by the Finance Committee and by the Board of Visitors 
 
SIGNATORY AUTHORITY FOR CONTRACTS RELATED TO SECURITY 
RECOMMENDATIONS 
 

WHEREAS, the University will negotiate contracts as needed to address identified 
institutional security recommendations;  
  
 RESOLVED, the Board of Visitors authorizes the Executive Vice President and Chief 
Operating Officer to execute these contracts as needed to address identified institutional 
security recommendations; and 
 
 RESOLVED, the Executive Vice President and Chief Operating Officer will inform the 
Board of Visitors of any such contracts at its December 2017 meeting. 
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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING: September 14, 2017 
 
COMMITTEE: Finance 
 
AGENDA ITEM: I.C.  Revision to the 2017 Capital Plan:  Baseball Stadium Expansion, 

Revised Scope 
 
BACKGROUND:  In June 2017, the Board of Visitors approved the 2017 Major Capital Plan 
for the Academic Division, Health System, and College at Wise in accordance with the 
Annual Strategic and Capital Planning Process.  When significant changes to the scope and 
cost of approved projects are proposed outside the annual update cycle, review and 
approval by the Buildings and Grounds Committee, the Finance Committees, and the full 
Board of Visitors are required. 
 

The expansion of the baseball stadium at Davenport Field, as approved by the Board 
of Visitors, provides for a 40,000 gross square foot expansion to the existing stadium with 
over 1,400 new grandstand and club seats; new restrooms and concession areas on the 
upper concourse level; and new entry plaza and parking lot to enhance the game day 
experience and improve ADA parking. 
 
DISCUSSION:  The University recommends the following revision to the capital program: 
 
Baseball Stadium Expansion (revised scope) Gifts $14.66 million 
 Cash $3.5 million 
 
 Recent planning and design efforts resulted in a recommendation to expand the 
initial scope of the project to include 3,450 GSF for an administrative office area and 5,370 
GSF for a pitching development center, both of which will be located under the new 
grandstand.  This scope, originally envisioned as part of phase 2 development, will be 
accelerated in order to address additional program elements.  Currently, coaching and 
operations staff do not have a permanently-assigned office space and are scattered 
throughout various suites at the stadium.  The addition of an administrative area provides 
greater cohesion to the program and better support player development and recruiting 
efforts.  The pitching development center will provide an indoor climate-controlled 
training facility to support year-round practice for players.  The proposed expanded scope 
will increase the cost of the project by an estimated $2 million, resulting in a projected total 
cost of $18.16 million.  The additional $2 million will be funded by private philanthropy. 
 
ACTION REQUIRED:  Approval by the Buildings and Grounds Committee, the Finance 
Committee, and by the Board of Visitors 
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REVISION TO THE 2017 CAPITAL PLAN – BASEBALL STADIUM EXPANSION, REVISED 
SCOPE 
 

WHEREAS, the University recommends a revision in the originally approved scope 
for the Baseball Stadium Expansion to include an administrative office area and pitching 
development center, planned as part of phase 2, located on the ground floor below the new 
grandstand at a projected cost of $2 million; 
 

RESOLVED, the Board of Visitors approves expanding the scope of the Baseball 
Stadium Expansion by adding 8,820 GSF to the project bringing the total project cost to 
$18.16 million. 
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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING:  September 14, 2017 
 
COMMITTEE:  Finance 
 
AGENDA ITEM: I.D.  Disposition of Real Property – Davis Estate 
 
BACKGROUND:  By last will and testament, Lawrence Davis, Jr. devised portions of his 
estate, to include real property, located at 700 Edwin Drive, Virginia Beach, Virginia to The 
Rector and Visitors of the University of Virginia.  The property consists of an approximately 
2,000 square feet single family dwelling, located on .39 acres and valued for tax assessment 
purposes at $256,000.  There are other assets that will accrue to the University, however, 
we have not received a full accounting from the executor.  Upon Mr. Davis’s death the 
property immediately vested in The Rector and Visitors of the University of Virginia.  In 
2004, Mr. Davis executed a gift agreement with the University establishing a scholarship 
fund, the Lawrence Davis, Jr. and Geraldine M. Davis Scholarship Fund, to be funded by Mr. 
Davis’ bequest. 
 
DISCUSSION:  The University of Virginia has a fully executed gift agreement with Lawrence 
Davis, Jr. and the property is vested in The Rector and Visitors of the University of Virginia.  
In compliance with the terms of the will and the gift agreement, the University has 
authority to sell the property and use the proceeds to fund the Lawrence Davis, Jr. and 
Geraldine M. Davis Scholarship Fund.  The University will work with the University of 
Virginia Foundation to conduct due diligence, maintain and market the property, and 
present any sales contract for consideration and approval by the Executive Vice President 
and Chief Operating Officer with the concurrence of the Chair of the Finance Committee. 
 
ACTION REQUIRED:  Approval by the Finance Committee and by the Board of Visitors. 
 
DISPOSITION OF REAL PROPERTY – DAVIS ESTATE LOCATED AT 700 EDWIN DRIVE, 
VIRGINIA BEACH, VIRGINIA 
 

WHEREAS, by Last Will and Testament dated, December 3, 2004, and as amended, 
Lawrence Davis, Jr. devised to The Rector and Visitors of the University of Virginia real 
property located at 700 Edwin Drive, Virginia Beach, Virginia (the “Property”); and 
 

WHEREAS, Lawrence Davis, Jr. is now deceased such that title to the Property is 
vested free and clear in the name of The Rector and Visitors of the University of Virginia; 
and 
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WHEREAS, the Board of Visitors finds it to be in the best interest of the University of 
Virginia to sell the Property, and use the proceeds as agreed in the Lawrence Davis, Jr. and 
Geraldine M. Davis Scholarship Fund (the “Fund”) gift agreement, and to create and 
administer the Fund; 
 

RESOLVED, the Board of Visitors approves the conveyance of the Property subject to 
(i) such terms as are approved by the Executive Vice President and Chief Operating Officer 
and the Chair of the Finance Committee, and (ii) the net proceeds shall be administered in 
accordance with the instructions contained in the Lawrence Davis, Jr. and Geraldine M. 
Davis Scholarship Fund agreement; and 
 

RESOLVED FURTHER, the Executive Vice President and Chief Operating Officer is 
authorized, on behalf of the University, to approve and execute agreements and related 
documents, to incur reasonable and customary expenses, and to take such other actions as 
deemed necessary and appropriate to consummate such property conveyance and to 
facilitate the maintenance, sale, and marketing activities associated with the Property; and 
 

RESOLVED FURTHER, all prior acts performed by the Executive Vice President and 
Chief Operating Officer, and other officers and agents of the University, in connection with 
such property conveyance, are in all respects approved, ratified and confirmed. 
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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING:  September 14, 2017 
 
COMMITTEE:  Finance  
 
AGENDA ITEM: I.E.  2018-2024 Six-Year Institutional Plan for the Academic 

Division and the College at Wise 
 
BACKGROUND:  Pursuant to the Virginia Higher Education Opportunity Act of 2011 
(HEOA), in odd-numbered years each public institution of higher education must develop, 
adopt, and submit a six-year plan addressing the institution’s academic, financial, and 
enrollment plans.  In even-numbered years, institutions are required to affirm or amend 
the plan.  In accordance with the HEOA and subsequent communications from SCHEV, the 
University submitted the preliminary amended 2018-2024 Six-Year Institutional Plans for 
the Academic Division and the College at Wise on June 30, 2017. 
 
DISCUSSION:  The plan for the Academic Division includes general strategies to advance 
the goals and objectives of the Virginia Plan for Higher Education and the HEOA, as well as 
initiatives that will enhance the quality of education, research, and service consistent with 
the strategies of the Cornerstone Plan. 
 

The plan for the College at Wise addresses the Virginia Plan for Higher Education; 
the HEOA; and the College’s Strategic Plan, Envisioning 2020 via three priority areas:  (1) 
enrollment and student success; (2) production of STEM-H degrees; and (3) outreach and 
economic development. 

 
At this writing, the University is awaiting comments from the State on the 

preliminary plans and will incorporate those for review with the Finance Committee at the 
September meeting.  The HEOA requires the Board of Visitors to adopt institutional six-
year plans prior to submission of the final plans by October 1. 
 
ACTION REQUIRED:  Approval by the Finance Committee and by the Board of Visitors  
 
2018-2024 SIX-YEAR INSTITUTIONAL PLANS FOR THE ACADEMIC DIVISION AND THE 
COLLEGE AT WISE 
 

WHEREAS, the Virginia Higher Education Opportunity Act of 2011, § 23.1-306 of the 
Code of Virginia, requires the governing boards of all public institutions of higher education 
to develop and adopt biennially an institutional six-year plan and submit that plan to the 
State Council of Higher Education for Virginia (SCHEV); the General Assembly; the 
Governor; and the Chairs of the House Committee on Appropriations, House Committee on 
Education, Senate Committee on Education and Health, and Senate Committee on Finance; 
and 
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WHEREAS, the University submitted its preliminary plans for the Academic Division 
and the College at Wise as required on June 30, 2017, outlining general strategies to 
advance the priorities of the Commonwealth and to enhance teaching, research, and service 
consistent with the strategies of the Cornerstone Plan and the College at Wise’s Strategic 
Plan, Envisioning 2020; and 

 
WHEREAS, final institutional plans must be approved by the Board of Visitors and 

submitted to SCHEV, the General Assembly; the Governor; and the Chairs of the House 
Committee on Appropriations, House Committee on Education, Senate Committee on 
Education and Health, and Senate Committee on Finance no later than October 1; 
 

RESOLVED, the Board of Visitors approves the 2018-2024 six-year institutional 
plans for the Academic Division and the College at Wise; and 
 

RESOLVED FURTHER, the President is authorized to transmit the six-year plans as 
required by § 23.1-306 of the Code of Virginia. 
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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING:  September 14, 2017 
 
COMMITTEE:  Finance  
 
AGENDA ITEM: I.F.  2018-2020 State Biennial Budget Operating Requests 
 
BACKGROUND:   In odd-numbered years, the University submits biennial budget operating 
requests to the Department of Planning and Budget for consideration by the Governor for 
his budget proposal which is presented to the General Assembly in December.   
 
DISCUSSION:  Budget amendments for the 2018-2020 biennium will be submitted to the 
Governor in early October.  The University’s operating budget requests are developed 
based on the University’s goals as outlined in the Six-Year Institutional Plan to be 
submitted to the State.  
 

Depending on the outcome of the Governor’s budget, the University may submit 
amendments for consideration by the General Assembly during the 2018 session.  Any 
new requests not included below will be communicated to the Board of Visitors before 
submission. 
 

2018-2020 STATE BIENNIAL BUDGET OPERATING REQUESTS 
 

AGENCY 207 – Academic Division Operating Requests 
 
Fund Enrollment Growth – ($1.8 million in FY 2019 and $2.6 million in FY 2020) – Consistent 
with the undergraduate enrollment targets approved by the Board of Visitors, the 
University requests an incremental increase in General Fund support of $4.4 million based 
on projected in-state enrollment growth (100 additional Virginia students for four 
consecutive fall semesters: 2018, 2019, 2020, and 2021). 
 
STEM Research Initiative – ($5.3 million in FY 2019 and $22.1 million in FY 2020) – the 
University requests an incremental increase in General Fund support of $27.4 million to 
support expansion of faculty and renovation of research space to house interdisciplinary 
research and education.  
 
Operations and Maintenance for New Facilities – ($1.3 million in FY 2019 and $2.2 million  in 
FY 2020) – the University requests an incremental increase in General Fund support of $3.6 
million to support operation and maintenance cost increases for new and renovated space.  
In FY 2019, the University will bring the Old Ivy Office Building, Cochran House, the Center 
for Human Therapeutics, and the Ivy Stacks Expansion online.  In FY 2020, the renovation 
project for Gilmer Chemistry will be completed. 
 
Graduate Financial Aid – ($1.1 million in FY 2019 and $2.3 million in FY 2020) – the 
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University requests an incremental increase in General Fund support of $3.4 million to 
provide 75 two-year fellowships to assist faculty members engaged in high priority 
research.   
 
Undergraduate Financial Aid – ($2.6 million in FY 2019 and $4.1 million in FY 2020) – the 
University requests an incremental increase in General Fund support of $6.7 million to 
increase undergraduate financial aid in an effort to address affordability and access 
initiatives.   
 
Competitive Faculty and Staff Compensation – ($3.9 million in FY 2019 and $4.0 million in FY 
2020) – the University requests an incremental increase in General Fund support of $7.9 
million to support faculty and staff salary increases.  These increases will allow the 
University to continue to remain competitive in recruiting and retaining top faculty and 
staff. 
 
Virginia Foundation for the Humanities (VFH) – ($200,000 in FY 2019 and $200,000 in FY 
2020) – – the University requests an incremental increase in General Fund support of 
$400,000 to support the existing grant program to explicitly address divisive histories in 
communities across the Commonwealth. 
 
AGENCY 246 – University of Virginia’s College at Wise 
 
Regional Demographic and Economic Decline – ($3.5 million in FY 2019 and $1.8 million in FY 
2020) – the College requests an incremental increase in General Fund support of $5.3 
million to address regional demographic and economic decline.   
 
Technology Infrastructure Enhancements – ($4.1 million in FY 2019) – the College requests 
an incremental increase in General Fund support of $4.1 million to improve technology 
infrastructure to enhance growth and retention.  
 
ACTION REQUIRED:  Approval by the Finance Committee and by the Board of Visitors  
 
STATE OPERATING BUDGET REQUESTS FOR THE 2018-20 BIENNIUM FOR THE 
ACADEMIC DIVISION AND THE UNIVERSITY OF VIRGINIA’S COLLEGE AT WISE 
 
 WHEREAS, the proposed biennial budget requests represent the University’s 
highest priority initiatives and are aligned with the Cornerstone Plan and the Six Year 
Institutional Plan submitted to the Commonwealth on July 1, 2017; 
 
 RESOLVED, the Board of Visitors of the University of Virginia approves the 2018-
2020 biennial budget General Fund operating requests; and 
 
 RESOLVED FURTHER, the Board of Visitors understands that to the extent these 
initiatives are not included in the Governor’s 2018-2020 biennial budget, the University 
may want to pursue similar requests to the General Assembly; and 
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 RESOLVED FURTHER, the President or her designee is authorized to transmit to 
the General Assembly any request not funded by the Governor as long as there are no 
material differences from the items already endorsed by the Board of Visitors. 
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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING:  September 14, 2017 
 
COMMITTEE:  Finance  
 
AGENDA ITEM: I.G.  Issuance of General Revenue Pledge Bonds 
 
BACKGROUND:  At its June 2017 meeting, the Board of Visitors approved the creation of 
the 2017 “shelf” capital financing program.  The “shelf” program is intended to reduce the 
time to market of a new debt issue, allowing the University the flexibility to be nimble 
when attractive market opportunities arise.  In the past, the University has issued unique 
offering documents for each series of long-term debt. 
 

Under the “shelf” financing program, the University will issue a base offering 
document that outlines the mechanics and security features applicable to all debt issued 
under the program.  In conjunction with this base offering document, the University will 
issue subsequent supplemental documents for each specific debt issue made under the 
“shelf.”  The supplemental document will address the specific features of each debt issue 
made under the “shelf” program.  
 
DISCUSSION:  The previously described "shelf" program will not exceed $500 million.  
Under this program, the University proposes issuing its first series of long-term bonds 
(“Series 2017C Bonds”) in the third or fourth quarter of 2017 to fund capital and 
infrastructure needs.  The University issued Series 2017 A & B Series Bonds in the first 
quarter of 2017.  The Series 2017C Bonds will be issued for projects whose construction 
and financing have been approved by the Board of Visitors.   

  
 The total principal amount of the Series 2017C Bonds will not exceed a par amount 
of $300 million.  In addition to funding projects approved by the Board of Visitors, a portion 
of the proceeds may be used to pay capitalized interest and costs of issuance on the Series 
2017C Bonds.   
 
 The Series 2017C Bonds will be secured by a general revenue pledge of the 
University and will not in any way be a debt of the Commonwealth of Virginia nor create or 
constitute any indebtedness or obligation of the Commonwealth. 
  
 Under the University’s debt policy, the Board of Visitors authorizes the Executive 
Vice President and Chief Operating Officer, along with the Chair of the Finance Committee, 
to approve the structure and pricing of long-term bonds.  The Executive Vice President and 
Chief Operating Officer will consult with the Chair of the Finance Committee on final 
structure and pricing.  The Series 2017C Bonds will be issued within these parameters: 

• The maximum aggregate principal (par) amount shall not exceed $300 million.  
• The average true interest cost of all the series of tax-exempt or taxable fixed-rate 
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bonds will not exceed 5.50% per annum.  
• The final maturity of the bonds shall be at least 30 and no more than 101 years 

from the date of issue.  
• Fees paid to underwriters, financial advisors, and other related service providers 

on negotiated and competitive transactions shall be in accordance with the 
contracts established and applicable to the transactions.  

 
 Any taxable proceeds of the Series 2017C Bonds will be placed in one of two new 
investment accounts.  The first account will hold proceeds, including any return on the 
invested proceeds, sufficient to fund the maturity of the Series 2017C Bonds’ principal.  The 
second account will hold proceeds to be spent on capital projects and infrastructure needs.  
 
ACTION REQUIRED:  Approval by the Finance Committee and by the Board of Visitors  
 
ISSUANCE OF GENERAL REVENUE PLEDGE BONDS 
 

WHEREAS, Chapter 22, Title 23.1 of the Code of Virginia of 1950, as amended (the 
"Virginia Code"), establishes a public corporation under the name and style of The Rector 
and Visitors of the University of Virginia (the "University") which is governed by a Board of 
Visitors (the "Board"); and 

 
WHEREAS, Title 23.1 of the Virginia Code classifies the University as an educational 

institution of the Commonwealth of Virginia; and 
 
WHEREAS, by Chapter 10, Title 23.1 of the Virginia Code (the "Act"), the University 

entered into a management agreement with the Commonwealth of Virginia which was 
enacted as Chapter 3 of Chapter 933 of the 2006 Virginia Acts of Assembly, pursuant to 
which the University is empowered with the authority to undertake and implement the 
acquisition of any interest in land, including improvements on the acquired land at the time 
of acquisition, new construction, improvements or renovations and to borrow money and 
make, issue and sell bonds of the University for such purposes, including the refinancing of 
any such facilities; and 

 
WHEREAS, in order for the University to more efficiently access the capital markets, 

the Board desires to authorize a multi-year capital project financing program (the 
"Program") that may be used by the University from time to time to finance or refinance 
the costs of capital and other projects, including capitalized interest, financing costs, 
working capital, general corporate purposes and the refunding of prior obligations of the 
University (collectively, the "Projects"), subject to the limitations and parameters set forth 
in this resolution; and 

 
WHEREAS, the Board anticipates that the Program will be secured by a general 

revenue pledge of the University and not be in any way a debt of the Commonwealth of 
Virginia (the "Commonwealth") and shall not create or constitute any indebtedness or  
obligation of the Commonwealth, either legal, moral, or otherwise; and 
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WHEREAS, on June 9, 2017, the Board provided its initial approval of the Program; 
and 

 
WHEREAS, the Board desires to authorize the establishment of the Program of up to 

$500,000,000 of taxable or tax-exempt bonds (the "Bonds") that may be issued by the 
University from time to time to finance one or more Projects, all subject to the limitations 
and parameters described below; and 

 
WHEREAS, the Board desires, that with any taxable proceeds of the Bonds, the 

University create two new investment accounts, one account to fund the maturity of the 
taxable Bonds’ principal and a second to fund current and future capital expenditures of 
the University. 

 
RESOLVED, that the Board hereby implements the plan of finance described in the 

recitals hereto by authorizing the establishment of the Program, by adopting a master 
program resolution in substantially the form attached as Exhibit A with such amendments, 
revisions and final terms as provided herein and in Section 11.7 thereof (the "Program 
Resolution"); and 

 
RESOLVED FURTHER, that as described in Section 11.7 of the Program Resolution, 

the President of the University or the Executive Vice President and Chief Operating Officer 
of the University, in consultation with the Chair of the Board's Finance Committee, is 
authorized to approve the final terms of the Program Resolution; and 

 
RESOLVED FURTHER, the President of the University or the Executive Vice 

President and Chief Operating Officer of the University are each hereby authorized to 
negotiate, execute and deliver certain documents related to the Program Resolution as 
described therein; and 

 
RESOLVED FURTHER, under the Program, the Board hereby authorizes the issuance 

of the Bonds in one or more series, and for the purpose of providing for the terms thereof, 
by adopting one or more series resolutions in substantially the form attached as Exhibit B 
with such amendments, revisions and final terms as provided herein and in Section 7.5 
thereof (each a "Series Resolution"); and 

 
RESOLVED FURTHER, that the President of the University or the Executive Vice 

President and Chief Operating Officer of the University, in consultation with the Chair of the 
Board's Finance Committee, is authorized to approve the final terms of each series of the 
Bonds, including, without limitation, their original principal amounts and the specific 
Projects to be financed or refinanced, their maturity dates and amounts, redemption 
provisions and prices and interest rates, and tax status of interest on each series of the 
Bonds, provided that (i) the maximum aggregate principal amount of the Bonds to be 
issued hereunder shall not exceed $500,000,000; (ii) the Bonds shall be issued at fixed or  
variable rates with a maximum yield on any fixed rate series, and the maximum initial yield 
on any variable rate series, not to exceed five and one-half percent (5.50%) per annum; (iii)  
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the final maturity of each series of Bonds shall not exceed 101 years beyond their 
respective issuance dates; and (iv) the Bonds shall be issued within one year from the date 
of this Resolution; and 

 
RESOLVED FURTHER, that with any taxable proceeds of the Bonds, the President of 

the University or the Executive Vice President and Chief Operating Officer of the University 
are each hereby authorized to create two new investment accounts, one account to be 
funded and invested in a manner that provides sufficient funds to pay the principal of the 
taxable Bonds’ upon their maturity, and a second account to fund current and future capital 
expenditures; and 

 
RESOLVED FURTHER, that President of the University or the Executive Vice 

President and Chief Operating Officer of the University are each hereby authorized to 
negotiate, execute and deliver all documents related to the Series Resolution and the 
Bonds; and 

 
RESOLVED FURTHER, that, as provided in the Program Resolution, no bonds other 

than the Bonds shall be issued under the Program Resolution unless the Board adopts a 
subsequent resolution authorizing those subsequent bonds; and 

 
RESOLVED FURTHER, that all officers of the University are authorized and directed 

to take all such further actions, including without limitation the designation of 
underwriters, paying agents, remarketing agents, trustees and liquidity providers for the 
Bonds, and to execute all such instruments, agreements, documents, and certificates as they 
shall deem necessary or desirable to carry out the terms of the financing plans presented to 
this meeting, including without limitation any liquidity facilities, swap or other interest rate 
management agreements associated with the Bonds; and 

 
RESOLVED FURTHER, pursuant to the Section 147(f) of the Internal Revenue Code 

of 1986, as amended, and applicable regulations thereunder, the University designates the 
Executive Vice President and Chief Operating Officer of the University as the public hearing 
officer to hold any public hearings required in order to ensure the tax-exempt status of 
interest on all or a portion of the Bonds; and 

 
RESOLVED FURTHER that all acts of all officers of the University which are in 

conformity with the purposes and intent of this Resolution and in carrying out the 
financing plans presented to this meeting are ratified, approved and affirmed; and 

 
RESOLVED FURTHER that, upon approval, this action shall take effect immediately. 
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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING:  September 14, 2017 
 
COMMITTEE:  Finance  
 
AGENDA ITEM:  II.A.  Multi-Year Financial Plan Assumptions for the Academic 

Division 
 
ACTION REQUIRED:   None 
  
BACKGROUND:  Every two years, the University reviews and updates multi-year financial 
plan assumptions.  These assumptions provide a consistent framework for the 
development of long-range financial forecasts, annual budgets, state submissions, and 
tuition requirements by laying out expected changes in key sources and spending 
requirements.  The assumptions reflect the core values of our financial planning: academic 
excellence; access and affordability; organizational excellence; and strong balance sheet 
management.  The assumptions consider risks, such as ongoing declines in state revenues, 
federal budgets, unfunded mandates, and changes in economic conditions, such as market 
corrections and rising interest rates. 
 
DISCUSSION:  The following assumptions will be used to finalize the multi-year financial 
plan (through 2024), as well as the development of the 2018-2019 tuition proposal and 
operating budget, to be presented to the Board of Visitors for action in future meetings. 
 
Revenue/Source Assumptions: 
• Undergraduate base tuition is expected to increase at approximately the rate of 

inflation (Higher Education Pricing Index, HEPI) plus 1%.  Graduate and professional 
tuition rates will reflect increases in the cost of instruction and financial aid, as well as 
consideration of market sensitivity. 
 

• Proposed student fees will be kept as low as possible, with the re-allocation of existing 
resources considered before increasing student charges. 
 

• Enrollment will align with the plan approved by the Board of Visitors in June 2017. 
 

• State appropriations are not expected to grow beyond the state’s share of state-
authorized salary and benefit changes.  Long-range planning will include a scenario for 
continued and sustained reduction in state support. 

  
• Direct and indirect sponsored research (primarily federally funded) spending will 

increase based on the strength of awards over the past two years, the recruitment of 
ToPs (Target of Opportunity) and cluster hires, and the increase in the Facilities and 
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Administrative cost recovery rate (61%) on new grants.  It is anticipated that the 
federal budget environment will remain very competitive.  
 

• Endowment distribution rate will be determined based upon the Board of Visitors 
approved policy. Based on the June 30, 2017 market value, the 2018-2019 distribution 
rate will be increased by 3.2% over the 2017-2018 distribution to 4.84% of the 
endowment market value. 

 
• Annual giving will be projected based upon estimates from University Advancement. 

 
• Sales and services from auxiliaries will increase at no more than the rate of inflation.  
 
Expenditure/Reserves/Use Assumptions: 
• Compensation:  

o The University will continue its multi-year strategy to hire, retain, and compensate 
highly productive teaching and research faculty at a nationally competitive level, by 
rank, to a position of #20 in the AAU.  The Provost and deans will set parameters for 
individual salary increases based on performance, with the anticipation of a merit 
pool approximating 3-4%. 
 

o An annual 3% merit pool for University staff and administrative and professional 
faculty salary increases will help to retain an effective workforce.  Deans and vice 
presidents will award individual increases based on performance.  Classified staff 
increases will be awarded based on guidelines from the state. 

 
o Fringe benefits and the accompanying rates will be established in a manner that 

balances between employee benefits and the cost impact to the institution. 
 
• It is anticipated that non-personal services and central services will increase at no more 

than an inflationary rate, estimated at 2-3%.  
 

• Units will comply with the Board of Visitors Capital and Operating Reserves Policy 
established in April 2006:  (a) operating reserves equivalent to three months of 
operating expenses and (b) annual capital expenditures or contributions to capital 
reserves of at least 1.5 percent of replacement value of buildings and equipment. 
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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING:  September 14, 2017 
 
COMMITTEE:  Finance  
 
AGENDA ITEM: II.B.  Organizational Excellence Annual Report 
 
ACTION REQUIRED:   None 
  
BACKGROUND:  Organizational Excellence, established in the summer of 2013 as part of 
the Cornerstone Strategic Plan, is a pan-institutional quality and improvement program to 
enable the University’s mission and institutional priorities.  Organizational Excellence 
focuses on resource alignment and optimization, building organizational change capacity, 
and fostering a culture of quality.  The comprehensive program is comprised of a portfolio 
of pan-institutional projects and local initiatives; development of individual skills and 
knowledge for change leadership; sharing and scaling of best practices across the 
institution; and consulting services for school- and unit-led efforts.  The program’s guiding 
principles are academic and administrative collaboration; data-driven and results-oriented 
decision making; stewardship of resources; and strategic, long-term impact.  The outcomes 
and benefits include increased performance quality, enhanced stakeholder satisfaction, and 
reinvestment of time and savings to support priorities and core mission activities. 
 
DISCUSSION:  This report will be a brief review of Fiscal Year 2016-2017 Organizational 
Excellence accomplishments and a look ahead at key areas of focus.  Highlights will include 
progress in the enterprise-wide areas of research administration, strategic sourcing, 
business intelligence, and human resources, as well as a variety of consulting services 
provided to schools and units to support their local efficiency and effectiveness efforts.  
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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING:  September 14, 2017 
 
COMMITTEE:  Finance  
 
AGENDA ITEM: II.C.  Human Resources Strategic Redesign 
 
ACTION REQUIRED:   None 
  
BACKGROUND:  The strategic redesign of Human Resources (HR) happening under the 
auspices of the Ufirst Project will bring together HR operations from across Grounds to 
deliver better value and broader HR service.  The primary objectives of the transformation 
are to: 1) strengthen UVA’s ability to recruit and retain top talent in an increasingly 
competitive market; and 2) help deliver a better employment experience for faculty, staff, 
and team members.  Hundreds of stakeholders and the Ufirst project team have 
collaborated to identify existing best practices in HR and develop consistent processes.  A 
new technology platform will support the transformation, replacing multiple outdated 
systems and facilitating easier access to service and information.  Initiated in 2015, the 
redesign is entering the critical implementation phase, culminating with the launch of the 
new HR technology in July 2018.  The Ufirst project is outlined on the following infographic. 
 
DISCUSSION:  Ms. Stuck will provide a report on the status of the HR transformation, 
including a discussion of the transition of HR work to the redesigned organization and 
incremental service improvements to be realized in the near term.  She will address 
measures of quality for the future state and how it will support UVA’s strategic goals. 
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UNIVERSITY OF VIRGINIA 
BOARD OF VISITORS AGENDA ITEM SUMMARY 

 
BOARD MEETING:  September 14, 2017 
 
COMMITTEE:  Finance  
 
AGENDA ITEM: II.D.  University of Virginia Investment Management Company 

2016-2017 Annual Report 
 
ACTION REQUIRED:   None 
  
BACKGROUND:  The University of Virginia Investment Management Company (UVIMCO) 
provides investment management services to the Rector and Visitors of the University of 
Virginia and its related foundations.  Assets deposited in UVIMCO are held in the custody 
and control of UVIMCO on behalf of the University and Foundations within a long-term, co-
mingled investment pool. 
 
 UVIMCO’s primary objective in managing the investment pool is to maximize long-
term real return commensurate with the risk tolerance of the University.  To achieve this 
objective, UVIMCO actively manages the investment pool in an attempt to achieve returns 
that consistently exceed the returns on a passively managed benchmark with similar asset 
allocation and risk.  Recognizing that the University must attract outstanding students, 
faculty, and staff and provide them appropriate resources, UVIMCO attempts to manage 
pool assets to provide long-term real returns that compare favorably with the returns of 
endowments of other outstanding schools.  UVIMCO does not set spending rates; UVIMCO 
communicates the investment pool’s risk and return estimates to the University and 
foundations for their consideration in setting spending rates. 
 
DISCUSSION:  UVIMCO’S Chief Executive Officer, Mr. Larry Kochard, will provide an 
overview of the current market environment and the asset allocation, performance, and 
liquidity position of the Long Term Pool as of the year ending June 30, 2017, and address 
any questions from the committee.  The preliminary UVIMCO report is included in the 
unaudited financial report for the year ending June 30, 2017, delivered electronically on 
August 15, 2017.  Mr. Kochard will also provide the June 2017 UVIMCO Annual Report. 
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A RESOLUTION AUTHORIZING THE ISSUANCE OF THE RECTOR AND 
VISITORS OF THE UNIVERSITY OF VIRGINIA GENERAL REVENUE PLEDGE BONDS; 
PLEDGING TO THE PAYMENT OF THE PRINCIPAL OF AND THE INTEREST ON SUCH 
BONDS CERTAIN REVENUES OF THE UNIVERSITY AS PROVIDED HEREIN; AND 
SETTING FORTH THE RIGHTS AND REMEDIES OF THE BONDHOLDERS OF SUCH 
BONDS. 

RECITALS 

A. By Chapter 22, Title 23.1 of the Code of Virginia of 1950, as 
amended, there is created a corporation under the name and style of The Rector and 
Visitors of the University of Virginia (the "University"), which is governed by a 
Board of Visitors (the "Board"), which is vested with the supervision, management 
and control of the University. 

B. Pursuant to Title 23.1 of the Code of Virginia of 1950, as amended, 
the University is classified as an educational institution of the Commonwealth. 

C. By Chapter 10, Title 23.1 of the Code of Virginia of 1950, as 
amended (the "Act"), the University entered into a management agreement with the 
Commonwealth which was enacted as Chapter 3 of Chapter 933 of the 2006 
Virginia Acts of Assembly, as amended, pursuant to which the University is 
classified as a public institution of higher education and the University is 
empowered with the authority to undertake and implement the acquisition of any 
interest in land, including improvements on the acquired land at the time of 
acquisition, new construction, improvements or renovations and to borrow money 
and make, issue and sell bonds of the University for such purposes, including the 
refinancing of any such facilities. 

D. Pursuant to a resolution adopted on September __, 2017 (the 
"Authorizing Resolution"), the Board determined to finance and refinance the costs 
of capital and other projects, including capitalized interest, financing costs, working 
capital, general corporate purposes and the refunding of prior obligations of the 
University (collectively, the "Projects"), and delegated to certain officers of the 
University pursuant to the University's Board-approved debt and interest rate risk 
management policies the power to approve the final terms of such financing, within 
certain stated parameters. 

E. For the purpose of providing funds to finance or refinance the 
Projects, the Board has determined to adopt this Master Bond Resolution (Multi-
Year Capital Program) authorizing the issuance of general revenue pledge bonds of 
the University, at one time or on more than one occasion (the "Bonds"). 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD: 
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DEFINITIONS 

Definitions.  In addition to words and terms elsewhere defined in this Program Resolution, 
the following words and terms as used in this Program Resolution shall have the following 
meanings, unless some other meaning is plainly intended: 

"Account" means any account established in a Fund with respect to any Series of Bonds or 
otherwise pursuant to the terms of this Program Resolution or any Supplemental Resolution. 

"Act" has the meaning given to it in the Recitals to this Program Resolution. 

"Authorized Officer" means (i) in the case of the University, the President of the 
University, the Chief Operating Officer, or the Chief Financial Officer and, when used with 
reference to any act or document also means any other person authorized by appropriate action of 
the Board to perform such act or execute such document on behalf of the University; and (ii) in 
the case of the Paying Agent or the Custodian, the President, any Vice-President, any Assistant 
Vice-President, any Corporate Trust Officer or any Assistant Corporate Trust Officer of the Paying 
Agent or the Custodian, and when used with reference to any act or document also means any 
other person authorized to perform such act or execute such document by or pursuant to a 
resolution of the governing body of the Paying Agent or the Custodian. 

"Authorizing Resolution" means the resolution of the Board adopted September __, 2017, 
authorizing general revenue pledge bonds in one or more series and establishing certain other 
parameters related to such bonds. 

"Board" means the Board of Visitors of the University or, if such Board is abolished, the 
board or body succeeding to the principal functions thereof. 

"Bond Counsel" means any firm of attorneys selected by the University and experienced 
in the issuance of municipal bonds and matters relating to the exclusion of the interest thereon 
from gross income for federal income tax purposes, which may be an attorney or firm regularly 
providing services to the University. 

"Bondholder" or "Holder" means the registered owner of any Bond and shall mean any 
Related Liquidity Facility Issuer or its assignee, if appropriate. 

"Bonds" means the general revenue pledge bonds of the University issued pursuant to this 
Program Resolution and one or more Series Resolutions. 

"Business Day" except as may be otherwise defined in a Series Resolution, means a day 
other than (i) a Saturday, Sunday or other day on which banking institutions in the Commonwealth 
of Virginia or the city in which the Designated Office of the Paying Agent is located are authorized 
or required by law to close or (ii) a day on which the New York Stock Exchange is closed. 

"Chief Financial Officer" means the University's chief financial officer or such other 
officer of the University having similar duties as may be selected by the Board. 
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"Chief Operating Officer" means the University's Executive Vice President and Chief 
Operating Officer or such other officer of the University having similar duties as may be selected 
by the Board. 

"Code" means the Internal Revenue Code of 1986, as amended.  Each citation to a Code 
section shall include the applicable temporary and permanent regulations (and including only such 
proposed regulations which have proposed effective dates prior to the date the applicable opinion 
or determination is to be made), revenue rulings and revenue procedures. 

"Commercial Paper Rate" means, with respect to any Bonds, an interest rate determined 
for Interest Periods between 1 and 270 days in duration, as specified in the Related Series 
Resolution. 

"Commercial Paper Rate Bond" means any Bond while in a Commercial Paper Rate Mode. 

"Commercial Paper Rate Mode" means the mode during which Bonds bear interest at a 
Commercial Paper Rate. 

"Commonwealth" means the Commonwealth of Virginia. 

"Credit Obligation" of the University means any indebtedness incurred or assumed by the 
University for borrowed money and any other financing obligation of the University that, in 
accordance with generally accepted accounting principles consistently applied, is shown on the 
liability side of a balance sheet; provided, however, that Credit Obligation shall not include any 
portion of any capitalized lease payment directly appropriated from general funds of the 
Commonwealth or reasonably expected to be so appropriated as certified by an Authorized Officer, 
but only to the extent such appropriation is restricted by the Commonwealth to the payment of 
such capitalized lease obligation. 

"Custodian" means The Bank of New York Mellon Trust Company, N.A., a national 
banking association organized under the laws of the United States of America, and its successors, 
or such other bank or financial institution designated by the University to hold funds under this 
Program Resolution and each Series Resolution. 

"Designated Office" means, when used in reference to the Paying Agent, the corporate trust 
office of the Paying Agent designated as such, which shall initially be Pittsburgh, Pennsylvania. 

"Electronic Means" shall mean the following communications methods: e-mail, facsimile 
transmission, secure electronic transmission containing applicable authorization codes, passwords 
and/or authentication keys issued by the Paying Agent, or another method or system specified by 
the Paying Agent as available for use in connection with its services hereunder. 

"Event of Default" has the meaning set forth in Section 7.1. 

"Fiscal Year" means the period commencing on the first day of July in any year and ending 
on the last day of June of the following year. 
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"Fitch" means Fitch Ratings, and its successors and assigns, except that if such corporation 
shall be dissolved or liquidated or shall no longer perform the functions of a securities rating 
agency, then the term "Fitch" shall be deemed to refer to any other nationally recognized securities 
rating agency selected by the University. 

"Fixed Rate" means, with respect to any Bonds, an interest rate fixed to the maturity date 
of such Bonds. 

"Fixed Rate Bonds" means any Bond while in a Fixed Rate Mode. 

"Fixed Rate Mode" means the mode during which the Bonds bear interest at a Fixed Rate. 

"Fund" means any fund established pursuant to the terms of this Program Resolution or 
any Supplemental Resolution. 

"Government Obligations" means: 

Certificates or interest-bearing notes or obligations of the United States, or those for which 
the full faith and credit of the United States are pledged for the payment of principal and interest, 
and 

Investments in any of the following obligations provided such obligations are backed by 
the full faith and credit of the United States (i) debentures of the Federal Housing Administration, 
(ii) certificates of beneficial interest of the Farmers Home Administration or (iii) project notes and 
local authority bonds of the Department of Housing and Urban Development. 

"Index Rate" means, with respect to any Bonds, an interest rate determined pursuant to an 
index or indexes as specified in the Related Series Resolution. 

"Index Rate Bond" means any Bond while in an Index Rate Mode. 

"Index Rate Mode" means the mode during which Bonds bear interest at an Index Rate. 

"Interest Payment Date" for a given Series of Bonds has the meaning given to it in the 
Related Series Resolution.   

"Interest Period" means, with respect to any Bonds, the period of time that any interest rate 
remains in effect as specified in the Related Series Resolution. 

"Liquidity Facility" except as may be otherwise defined in a Related Series Resolution, 
means any standby bond purchase agreement, letter of credit or other liquidity enhancement (or 
replacement or substitution thereof) delivered on or after issuance of a Series of Bonds for the 
purpose of making payment on such Series of Bonds. 

"Liquidity Facility Issuer" except as may be otherwise defined in the Related Series 
Resolution, means any bank or banks, insurance company or companies, or other financial 
institution or institutions, or any combination of the foregoing, which is the issuer of a Liquidity 
Facility. 
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"Mode" means each of the Commercial Paper Rate Mode, the Index Rate Mode, the Term 
Rate Mode and the Fixed Rate Mode. 

"Mode Change Date" means, with respect to Bonds, the date one Mode ends and with 
another mode beginning on the next day. 

"Moody's" means Moody's Investors Service, Inc., and its successors and assigns, except 
that if such corporation shall be dissolved or liquidated or shall no longer perform the functions of 
a securities rating agency, then the term "Moody's" shall be deemed to refer to any other nationally 
recognized securities rating agency selected by the University. 

"Parity Credit Obligation" means any Credit Obligation of the University which may be 
incurred in accordance with the terms of this Program Resolution or has been incurred that is 
secured on a parity with the pledge of Pledged Revenues herein. 

"Paying Agent" means initially The Bank of New York Mellon Trust Company, N.A., a 
national banking association organized under the laws of the United States of America, and its 
successors and any other corporation that may at any time be substituted in its place in accordance 
with Section 11.2 of this Program Resolution. 

"Pledged Revenues" means any or all of the revenues now or hereafter available to the 
University which are not required by law, by binding contract entered into prior to the date of this 
Program Resolution or by the provisions of any Qualifying Senior Obligation to be devoted to 
some other purpose, and shall include, without limitation, all revenues pledged to the payment of 
any Qualifying Senior Obligation net of amounts necessary to pay it or any operating or other 
expenses, the payment of which is required or permitted to be made with such revenues prior to 
the payment of such Qualifying Senior Obligation. 

"Principal Payment Date" for a given Series of Bonds has the meaning given to it in the 
Related Series Resolution. 

"Projects" has the meaning given to it in the Recitals to this Program Resolution. 

"Program Resolution" or the "Resolution" means this Program Resolution, adopted by the 
Board on __________, 2017, with respect to the Bonds, as modified, altered, amended and 
supplemented as herein permitted. 

"Purchase Date" except as may otherwise be defined in the Related Series Resolution, 
means (i) for a Bond in the Commercial Paper Rate Mode or the Term Rate Mode, the Business 
Day after the last day of each Interest Period applicable thereto and (ii) for a Bond in the Index 
Rate Mode, any Business Day upon which such Bond may be tendered or deemed tendered for 
purchase. 

"Qualifying Senior Obligation" means any existing Credit Obligation other than a Parity 
Credit Obligation secured by a pledge of any portion of the University's revenues, and any 
additional Credit Obligation issued pursuant to Section 6.3(b) or 6.3(c) or to refund any Qualifying 
Senior Obligation as described in Section 6.3(e). 
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"Rating Agency" means Moody's, S&P and/or Fitch, if any or all of such rating agencies 
have provided a rating for any Series of Bonds.  If any such corporation ceases to act as a securities 
rating agency, the University may, with the approval of any applicable Remarketing Agent, 
appoint any nationally recognized securities rating agency as a replacement. 

"Registrar" means initially The Bank of New York Mellon Trust Company, N.A., a 
national banking association organized under the laws of the United States of America, and any 
successor Registrar appointed pursuant to Section 11.2. 

"Reimbursement Agreement" means with respect to any Liquidity Facility, the agreement 
providing for such Liquidity Facility and any and all modifications, alterations, amendments and 
supplements to such agreement. 

"Related" means (i) when used with respect to any Fund, Account or Series of Bonds, the 
Fund, Account or Series of Bonds so authorized, designated and established by this Program 
Resolution and the Series Resolution authorizing a particular Series of Bonds, (ii) when used with 
respect to a Series Resolution or other document associated with a Series of Bonds, such document 
authorizing or related to a particular Series of Bonds, or Supplemental Resolution related thereto. 

"Remarketing Agent" means any remarketing agent engaged for a Series of Bonds. 

"Remarketing Agreement" means any agreement between the University and any 
Remarketing Agent. 

"Series" means all of the Bonds of a particular series authenticated and delivered pursuant 
to this Program Resolution and the Related Series Resolution and identified as such pursuant to 
such Series Resolution, and any Bonds of such Series thereafter authenticated and delivered in lieu 
of or in substitution for such Bonds pursuant to this Program Resolution and such Series Resolution 
regardless of variations in lien status, maturity, interest rate, sinking fund installments or other 
provisions.   

"Series Resolution" means a Supplemental Resolution providing for the issuance of a 
Series of Bonds, as such Series Resolution may be modified, altered, amended and supplemented 
by a Supplemental Resolution in accordance with the provisions of this Program Resolution. 

"S&P" means S&P Global Ratings, and its successors and assigns, except that if such 
division shall be dissolved or liquidated or shall no longer perform the functions of a securities 
rating agency, then the term "S&P" shall be deemed to refer to any other nationally recognized 
securities rating agency selected by the University. 

"Short-Term Bond" means any Bond while in a Short-Term Mode. 

"Short-Term Mode" means each of the Commercial Paper Rate Mode and the Index Rate 
Mode. 

"State Treasurer" means the State Treasurer of the Commonwealth. 
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"Supplemental Resolution" means any resolution supplementary to or amendatory of this 
Program Resolution or any Supplemental Resolution or Series Resolution now or hereafter duly 
executed and delivered in accordance with the provisions of this Program Resolution, including a 
Series Resolution. 

"Tender Agent" means any Tender Agent engaged for a Series of Bonds. 

"Term Rate" means an interest rate fixed to a specified date (other than the final maturity 
date of the Bond). 

"Term Rate Bond" means any Bond while in a Term Rate Mode. 

"Term Rate Mode" means the mode during which Bonds bear interest at a Term Rate. 

"University" means The Rector and Visitors of the University of Virginia, an educational 
institution and a public body and governmental instrumentality for the dissemination of education, 
and its successor or successors. 

Rules of Construction/Use of Words and Phrases.  i. Words of the masculine gender 
shall be deemed and construed to include correlative words of the feminine and neuter genders.  
Unless the context shall otherwise indicate, the word "person" shall include corporations and 
associations, including public bodies, as well as natural persons.  Singular words shall connote the 
plural number as well as the singular and vice versa. 

All references in this Program Resolution to particular Articles or Sections are 
references to Articles or Sections of this Program Resolution unless otherwise indicated. 

The headings and table of contents as used in this Program Resolution are solely 
for convenience of reference and shall not constitute a part of this Program Resolution nor shall 
they affect its meaning, construction or effect. 

 
 

AUTHORIZATION, FORM, EXECUTION, DELIVERY, 
REGISTRATION AND PAYMENT OF THE BONDS 

Authorization of the Bonds.  For the purpose of providing funds to finance and refinance 
all or a portion of the costs the Projects, there are hereby authorized to be issued, under the 
authority of the Act, Bonds of the University.  The Bonds shall be designated "The Rector and 
Visitors of The University of Virginia General Revenue [and Refunding] Pledge Bonds" with an 
appropriate series designation, as provided in the Related Series Resolution. 

Form and Details of Each Series of Bonds.  The forms, details and terms of each Series 
of Bonds, the Funds and Accounts to be established with respect to such Series, the Mode of the 
Bonds, the federal income tax status of interest on the Bonds, and such other matters as the 
University may deem appropriate shall be set forth in the Related Series Resolution. 

Changes in Mode.  Except as may be otherwise provided in the Related Series Resolution: 
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At the option of the University, all (and not less than all) of the Bonds in any Mode, 
other than a Fixed Rate Mode, may be changed to any other Mode at the times and in the manner 
provided in the Related Series Resolution.  Subsequent to such change in Mode, the Bonds may 
again be changed at the option of the University to a different Mode at the times and in the manner 
hereinafter provided; provided, however, that any Bonds converted to a Fixed Rate Mode shall not 
be changed to any other Mode. 

The option of the University to change the Mode of the Bonds shall be exercised 
by written notice from the University stating the University's intention to effect a change in the 
Mode from the Mode then prevailing to another Mode specified in such written notice, together 
with the proposed Mode Change Date.  Such written notice shall be given in accordance with the 
Related Series Resolution 

The Mode Change Date must be a Business Day. 

The Mode Change Date from the Commercial Paper Rate Mode shall be the last 
Purchase Date for the Commercial Paper Rate Bonds with respect to which a change is to be made. 

The Mode Change Date from a Term Rate Mode shall be the Purchase Date of the 
current Interest Period. 

No change in Mode will become effective unless funds sufficient to purchase all of 
the Bonds subject to such change shall be provided on the Mode Change Date as provided in the 
Related Series Resolution, and all conditions precedent to such change in Mode under the Related 
Series Resolution have been met.  

Execution of the Bonds.  ii.  Except as may be otherwise provided in the Related Series 
Resolution, all of the Bonds of each Series shall be executed in the name and on behalf of the 
University by an Authorized Officer and the official seal of the University shall be impressed, 
imprinted, reproduced or lithographed on the Bonds.  The signatures on the Bonds may be by 
facsimile.  In case any of the officers who shall have signed or attested any of the Bonds shall 
cease to be such officer or officers of the University before the Bonds so signed or attested shall 
have been issued by the University, such Bonds may nevertheless be delivered and issued and, 
upon such delivery and issue, shall be as binding upon the University as though those who signed 
and attested the same had continued to be such officers of the University.  Any Bonds may be 
signed and attested on behalf of the University by such persons as at the actual date of execution 
of such Bonds shall be the proper officers of the University although at the nominal date of such 
Bonds any such person shall not have been such officer of the University. 

Only such of the Bonds as shall bear thereon a certificate of authentication, 
manually executed by the Registrar, shall be valid or obligatory for any purpose or entitled to the 
benefits of this Program Resolution, and such certificate of the Registrar shall be conclusive 
evidence that the Bonds so authenticated have been duly executed, authenticated and delivered 
hereunder and are entitled to the benefits of this Program Resolution. 

Transfer of the Bonds.  iii.  Except as may be otherwise provided in the Related Series 
Resolution, any Bonds may be transferred, upon the books required to be kept pursuant to the 
provisions of Section 2.7, by the person in whose name it is registered, in person or by his duly 
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authorized attorney, upon surrender of such Bonds for cancellation, accompanied by delivery of a 
written instrument of transfer, duly executed in a form approved by the Registrar.  The Registrar 
shall not be required to transfer or exchange any Bond selected or called for redemption pursuant 
to the provisions therein or from a Record Date through the next succeeding Interest Payment Date. 

Whenever any Bonds shall be surrendered for registration of transfer, the 
University shall execute and the Registrar shall authenticate and deliver a new Bonds, of 
authorized denominations of the same maturity and interest rate and for a like aggregate principal 
amount.  Such transfer shall be without charge to the Bondholder, except that the Registrar shall 
require the Bondholder requesting such transfer to pay any tax or other governmental charge 
required to be paid with respect to such transfer. 

Exchange of the Bonds.  Except as may be otherwise provided in the Related Series 
Resolution, Bonds may be exchanged at the office of the Registrar for a like aggregate principal 
amount of the Bonds of other authorized denominations of the same maturity and interest rate.  
Such exchange shall be without charge to the Bondholder, except that the Registrar shall require 
the Bondholder requesting such exchange to pay any tax or other governmental charge required to 
be paid with respect to such exchange. 

Bond Register; Notices; Persons Treated as Owners.  Except as may be otherwise 
provided in the Related Series Resolution, the Registrar will keep or cause to be kept sufficient 
books for the registration and transfer of the Bonds, which shall at all times during regular business 
hours upon reasonable prior written notice be open to inspection by the University; and, upon 
presentation for such purpose, the Registrar shall, under such reasonable regulations as it may 
prescribe, register or cause to be registered, on such books, the transfer or exchange of the Bonds 
as hereinbefore provided.  Notices sent to Bondholders pursuant to this Program Resolution shall 
be sent to the addresses shown on the registration books maintained by the Registrar or such other 
address as may be filed with the Registrar for such purpose.  All notices required to be given by 
mail shall be given by first class mail, postage prepaid. 

In addition to the other obligations imposed on the Registrar hereunder, the Registrar shall 
agree to deliver upon request a list of the names and addresses of the registered owners of the 
Bonds, as follows: 

to any Bondholder, if an Event of Default shall have occurred and be 
continuing; and 

to the Bondholders of 25% or more in aggregate principal amount of the 
Bonds then outstanding, at any time. 

Prior to due presentment for registration of transfer of any Bond, the Registrar shall treat 
the registered owner as the person exclusively entitled to payment of principal, premium, if any, 
and interest and the exercise of all other rights and powers of the Bondholder, except that interest 
payments shall be made to the person registered as owner on the registration books of the Registrar 
on the Record Date. 

Temporary Bonds.  Any Series of Bonds may be issued in temporary form exchangeable 
for definitive Bonds when ready for delivery.  Any temporary Bond may be printed, lithographed 
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or typewritten, shall be of such denomination as may be determined by the University and may 
contain such reference to any of the provisions of this Program Resolution as may be appropriate.  
A temporary Bond may be in the form of a single Bond payable in installments, each on the date, 
in the amount and at the rate of interest established for the Bonds maturing on such date.  Every 
temporary Bond shall be executed by the University and be authenticated by the Registrar upon 
the same conditions and in substantially the same manner as the definitive Bonds.  If the University 
issues temporary Bonds it will execute and deliver definitive Bonds as promptly thereafter as 
practicable, and thereupon the temporary Bonds may be surrendered, for cancellation, in exchange 
therefor at the Designated Office of the Registrar and the Registrar shall authenticate and deliver 
in exchange for such temporary Bonds an equal aggregate principal amount of definitive Bonds of 
authorized denominations of the same maturity or maturities and interest rate.  Until so exchanged, 
the temporary Bonds shall be entitled to the same benefits under this Program Resolution as 
definitive Bonds authenticated and delivered hereunder. 

Bonds Mutilated, Lost, Destroyed, Stolen or Undelivered. 

If any Bond shall become mutilated, the University, at the expense of the 
Bondholder of such Bond, shall execute, and the Registrar shall thereupon authenticate and deliver, 
a new Bond of like tenor bearing a different number in exchange and substitution for the Bond so 
mutilated, but only upon surrender to the Registrar of the Bond so mutilated.  Every mutilated 
Bond so surrendered to the Registrar shall be canceled by it and shall be delivered to, or upon the 
order of, the University.  If any Bond shall be lost, destroyed or stolen, evidence of the ownership 
thereof and of such loss, destruction or theft may be submitted to the University and the Registrar 
and, if such evidence be satisfactory to both of them and indemnity satisfactory to them shall be 
given, the University, at the expense of the Bondholder, shall execute, and the Registrar shall 
thereupon authenticate and deliver, a new Bond of like tenor bearing a different number in lieu of 
and in substitution for the Bond so lost, destroyed or stolen (or if any such Bond shall have matured 
or shall be about to mature, instead of issuing a substitute Bond, the Paying Agent may pay the 
same without surrender thereof).  The University may require payment of a sum not exceeding the 
actual cost of preparing each new Bond issued under this Section and of the related expenses which 
may be incurred by the University, the Registrar, the State Treasurer and the Paying Agent.  Any 
Bond issued under the provisions of this Section in lieu of any Bond alleged to be lost, destroyed 
or stolen shall constitute an original additional contractual obligation on the part of the University 
whether or not the Bond so alleged to be lost, destroyed or stolen be at any time enforceable by 
anyone, and shall be entitled to the benefits of this Program Resolution and the Related Series 
Resolution, with all other Bonds secured by this Program Resolution and the Related Series 
Resolution. 

Except as may be otherwise provided in the Related Series Resolution, in the event 
that any Short-Term Bond or Term Rate Bond purchased pursuant to an optional tender or 
mandatory repurchase is not delivered by the Bondholder thereof on the date such Short-Term 
Bond or Term Rate Bond is deemed purchased, the University shall execute (if necessary) and the 
Paying Agent shall authenticate and deliver a new Short-Term Bond or Term Rate Bond of like 
aggregate principal amount as the Bond deemed purchased, which Bond shall, for all purposes of 
this Program Resolution, be deemed to evidence the same debt as the Short-Term Bond or Term 
Rate Bond deemed purchased and shall be remarketed, delivered and registered in accordance with 
the Related Series Resolution. 
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If any Bond is purchased by the Paying Agent with moneys provided by or on 
behalf of the direction of the University and sufficient for such purchase, the Paying Agent, upon 
request of the University, shall authenticate a new Bond in any authorized denomination specified 
by the University and permitted under the Related Series Resolution, registered as the University 
may direct and deliver it to the University, or to its order, whether or not such Bond is ever 
delivered. 

 
 

REDEMPTION  AND PURCHASE OF THE BONDS; 
LIQUIDITY FACILITY; REMARKETING AGENT; TENDER AGENT 

Redemption of the Bonds.  The Bonds of each Series shall be subject to redemption as 
specified in the Related Series Resolution. 

Selection of Bonds for Redemption.  The University or the Paying Agent (as applicable) 
shall select which Bonds of any Series to call for redemption in accordance with the Related Series 
Resolution.  The University or the Paying Agent (as applicable) shall treat each Bond of a 
denomination greater than the minimum denomination authorized in the Related Series Resolution 
as representing the number of separate Bonds that can be obtained by dividing the Bond's actual 
principal amount by such authorized denomination. 

Notice of Redemption.  iv.  Except as may be otherwise provided in the Related Series 
Resolution, whenever any Bonds are to be redeemed, the Paying Agent shall, not less than thirty 
(30) nor more than sixty (60) days prior to the redemption date, mail notice of redemption to all 
registered owners of all applicable Bonds to be redeemed at their registered addresses.  The Paying 
Agent shall also mail a copy of any such notice of redemption to any Rating Agency.  Any such 
notice of redemption shall identify the Bonds to be redeemed, shall specify the redemption date 
and the redemption price, and shall state that on the redemption date the Bonds called for 
redemption will be payable at the Designated Office of the Paying Agent and that from that date 
interest will cease to accrue.  The Paying Agent may use "CUSIP" numbers in notices of 
redemption as a convenience to Bondholders, provided that any such notice shall state that no 
representation is made as to the correctness of such numbers either as printed on the Bonds or as 
contained in any such notice. 

If at the time of mailing of notice of any optional redemption the University shall 
not have caused to be deposited with the Paying Agent money sufficient to redeem all the Bonds 
called for redemption, such notice may state that it is conditional in that it is subject to the deposit 
of such moneys with the Paying Agent not later than the redemption date, and such notice shall be 
of no effect unless such moneys are so deposited.  Failure by the Paying Agent to give any notice 
of redemption or any defect in such notice as to any particular Bonds shall not affect the validity 
of the call for redemption of any Bonds in respect of which no such failure or defect has occurred.  
Any notice mailed as provided in accordance with this Program Resolution or any Series 
Resolution shall be conclusively presumed to have been given whether or not actually received by 
any Bondholder. 
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Effect of Calling for Redemption.  Except as may be otherwise provided in the Related 
Series Resolution, on the date designated for redemption, notice having been mailed in the manner 
and under the conditions hereinabove provided and moneys for payment of the redemption price 
being held in separate accounts by the Paying Agent in trust for the Bondholders of the Bonds to 
be redeemed, all as provided in this Program Resolution, the Bonds so called for redemption shall 
become and be due and payable at the redemption price provided for redemption of such Bonds 
on such date, interest on the Bonds so called for redemption shall cease to accrue, such Bonds shall 
cease to be entitled to any benefit or security under this Program Resolution or the Related Series 
Resolution and the Bondholders of such Bonds shall have no rights with respect thereto except to 
receive payment of the redemption price. 

The Bonds Redeemed Not Deemed Outstanding.  Except as may be otherwise provided 
in the Related Series Resolution, the Bonds that have been duly called for redemption under the 
provisions of this Article, or with respect to which irrevocable instructions to call for redemption 
have been given by an Authorized Officer to the Paying Agent in form satisfactory to him or her, 
and for the payment of the redemption price of which moneys shall be held in separate accounts 
by the Paying Agent in trust for the Bondholders of the Bonds to be redeemed, all as provided in 
this Program Resolution or the Related Series Resolution, shall not thereafter be deemed to be 
outstanding under the provisions of this Program Resolution and the Related Series Resolution. 

Remarketing Agent.  v.  Except as may be otherwise provided in the Related Series 
Resolution with respect to any Series of Bonds, each Remarketing Agent shall keep such books 
and records as shall be consistent with prudent industry practice and make such books and records 
available for inspection by the University, the Paying Agent and any Liquidity Facility Issuer at 
all reasonable times. 

Except as may be otherwise provided in the Related Series Resolution with respect 
to any Series of Bonds: 

The Remarketing Agent may at any time resign and be discharged of the 
duties and obligations created by this Program Resolution by giving at least sixty (60) days' 
notice to the Paying Agent, the University, any Liquidity Facility Issuer and the Tender 
Agent, or otherwise as provided in the Remarketing Agreement.   

The Remarketing Agent may be removed at any time by the University, by 
an instrument filed with the Paying Agent, the Remarketing Agent and the Tender Agent 
and upon at least thirty (30) days' notice to the Remarketing Agent.  Any successor 
Remarketing Agent shall be selected by the University with the consent of any Liquidity 
Facility Issuer, such consent not to be unreasonably withheld or delayed, and shall be a 
member of the Financial Industry Regulatory Authority, shall have a capitalization of at 
least fifteen million dollars ($15,000,000), and shall be authorized by law to perform all 
the duties set forth in this Program Resolution.   

The University's delivery to the Paying Agent and the Tender Agent of a 
certificate of an Authorized Officer setting forth the effective date of the appointment of a 
successor Remarketing Agent and the name, address and telephone number of such 
successor shall be conclusive evidence that (i) if applicable, the predecessor Remarketing 
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Agent has been removed in accordance with the provisions of this Program Resolution and 
(ii) such successor has been appointed and is qualified to act as Remarketing Agent under 
the terms of this Program Resolution. 

Tender Agent.  vi.  Except as may be otherwise provided in a Related Series Resolution, 
each Tender Agent shall hold all Bonds of any Series delivered to it hereunder in trust solely for 
the benefit of the Related Bondholders which shall have so tendered such Bonds until moneys 
representing the purchase price of such Bonds shall have been delivered to, or for the account of, 
or to the order of the Related Bondholders; and hold all moneys delivered to it hereunder for the 
purchase of Bonds in trust solely for the benefit of the person which shall have so delivered such 
moneys until the Bonds purchased with such moneys shall have been delivered to or for the account 
of such person. 

Except as otherwise may be provided in the Related Series Resolution with respect 
to any Series of Bonds: 

The Tender Agent may at any time resign and be discharged of the duties 
and obligations set forth herein by giving at least sixty (60) days' notice to the University, 
each Remarketing Agent, any Liquidity Facility Issuer and the Paying Agent.   

The Tender Agent may be removed at any time, by the University, by an 
instrument filed with the Tender Agent and the Paying Agent.  Any successor Tender Agent 
shall be a commercial bank with trust powers, national banking association with trust 
powers or trust company doing business and having an office in New York, New York, 
and shall be appointed by the University with the consent of any Liquidity Facility Issuer, 
such consent not to be unreasonably withheld or delayed. 

In the event of the resignation or removal of the Tender Agent, the Tender 
Agent shall deliver any Bonds and moneys held by it in such capacity to its successor.   

No resignation or removal of the Tender Agent shall be effective unless the 
rights and obligations of the Tender Agent have been transferred to its successor or the 
Paying Agent. 

Several Capacities.  Anything in this Program Resolution to the contrary notwithstanding, 
the same entity may serve hereunder as the Paying Agent, the Registrar, the Tender Agent and the 
Remarketing Agent and in any other combination of such capacities, to the extent permitted by 
law. 

 
 

ISSUANCE OF BONDS 

Issuance of Bonds.  The University may issue Bonds, subject to the terms and conditions 
contained in this Program Resolution, for the financing and refinancing of the costs of the Projects, 
including the refunding of any previously issued and outstanding University obligations.  Such 
Bonds may be issued in any form permitted by law and in any Mode authorized under this Program 
Resolution or any combination thereof. 
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Terms and Conditions for Issuance and Delivery of the Bonds.  The Bonds authorized 
by this Program Resolution shall be deposited with the Registrar for delivery as provided in the 
Related Series Resolution upon delivery to the Registrar the following: 

In the case of the initial Series of Bonds issued under this Program Resolution: 

a copy, certified by the Secretary of the Board, of this Program Resolution; 

an opinion of Bond Counsel (upon which the Registrar can rely) stating that 
the Program Resolution has been duly adopted and that this Program Resolution constitutes 
a valid and binding limited obligation of the University. 

A copy, certified by the Secretary of the Board, of the Related Series Resolution 
which may include: 

provisions authorizing the issuance, fixing the principal amount and setting 
forth the details of the Bonds of the Series then to be issued, the interest rate or rates and 
the manner in which the Bonds are to bear interest, the Principal Payment Dates and Interest 
Payment Dates,  

the purposes for which the Bonds are being issued, the date and the manner 
of numbering the Bonds, the series designation, the denominations, the maturity dates and 
amounts, provisions for redemption before maturity;  

provisions for Liquidity Facilities for the Series and for the Funds and 
Accounts to be established with respect to the Series of Bonds as required or authorized 
under this Program Resolution;  

provisions for the application of the proceeds of the Bonds of the Series;  

any term or condition necessary or expedient for the issuance of Bonds 
constituting Commercial Paper Rate Bonds or Index Rate Bonds, including without 
limitation, tender and remarketing provisions, liquidity facility provisions and provisions 
for establishing the variable rate and changing Modes; and 

such other provisions as the University may deem appropriate. 

A certified copy of each resolution adopted by the University authorizing the 
execution and delivery of any Related Liquidity Facility. 

Original executed counterparts of any Related Liquidity Facility. 

If the Bonds of the Series then to be issued are to be issued to refund Bonds issued 
and outstanding under this Program Resolution or other obligations of the University evidence that 
the University has made provision for the payment or redemption of all of the obligations to be 
refunded as required by the Series Resolution Related to the Bonds to be issued and (if applicable) 
the Bonds to be refunded. 
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An opinion of Bond Counsel (upon which the Registrar can rely) stating that the 
Bonds have been duly authorized, executed and delivered in accordance with the Act, and this 
Program Resolution and the Related Series Resolution, that the Bonds and this Program Resolution 
and the Related Series Resolution constitute valid and binding limited obligations of the 
University, payable solely from the Pledged Revenues and other property pledged therefor under 
this Program Resolution. 

Any additional document or instrument specified in the Related Series Resolution. 

Authentication and Delivery.  When the documents mentioned in Section 4.2 shall have 
been filed with the Registrar and when the Bonds shall have been executed as required by this 
Program Resolution and the Related Series Resolution, the Registrar shall authenticate and deliver 
such Bonds as directed in the Related Series Resolution. 

Application of Bond Proceeds.  The University shall apply the proceeds of any Series of 
Bonds as provided in the Related Series Resolution.   

Items of Cost of the Project.  Except as may otherwise be provided in a Related Series 
Resolution, the costs of the Projects shall include, without intending thereby to limit or restrict or 
to extend any proper definition of such costs under the Act or this Program Resolution, any or all 
of the following: 

obligations incurred for labor and materials and to contractors, builders and 
materialmen in connection with the Projects; 

the cost of acquiring by purchase, if such purchase shall be deemed expedient, and 
the amount of any award or final judgment in or any settlement or compromise of any proceeding 
to acquire by condemnation, such lands, property, rights, rights of way, franchises, easements and 
other interests as may be deemed necessary or convenient by the Board for the construction and 
operation of the Projects, options and partial payments thereon, and the amount of any damages 
incident to or consequent upon such construction and operation; 

the cost of furnishing and equipping the Projects; 

interest on the Bonds, prior to and during construction of the Projects and for up to 
one (1) year thereafter; 

taxes or other municipal or governmental charges lawfully levied or assessed during 
construction upon the Projects or any property acquired therefor, and premiums on insurance, if 
any, in connection with the Projects during construction; fees and expenses of engineers and 
architects for surveys and estimates and other preliminary investigations, preparation of plans, 
drawings and specifications and supervising construction, as well as for the performance of all 
other duties of engineers and architects in relation to the planning and construction of the Projects 
or the issuance of Bonds therefor; 

expenses of administration properly chargeable to the Projects, legal expense and 
fees, fees and expenses of consultants, financing charges, cost of audits and of preparing and 
issuing the Bonds, and all other items of expense not elsewhere in this Section specified incident 
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to the planning, construction, development and equipping of the Projects and the placing of the 
Projects in operation; and 

any obligation or expenses heretofore or hereafter incurred by the University, any 
agent of the University or by any other agency of the Commonwealth of Virginia in connection 
with the Projects for any of the foregoing purposes. 

 
 

FUNDS AND REVENUES 

Establishment of Funds.  One or more of the Funds listed below may be established for 
a Series of Bonds, as provided in the Related Series Resolution: 

Construction Fund; 

Cost of Issuance Fund; and 

Debt Service Fund. 

Payments to Bondholders.  The Paying Agent shall, at appropriate times on or before 
each Interest Payment Date and Principal Payment Date (as applicable), withdraw from the Related 
Debt Service Fund the amounts needed on such date to pay the principal of and premium, if any, 
and interest on the Related Bonds and shall pay or cause the same to be paid to the Related 
Bondholders as such principal, premium and interest become due and payable. 

Pledge of Funds and Accounts.  The moneys in each Fund shall be held in trust and 
applied as provided herein and in the Released Series Resolution and, pending such application, 
shall be pledged to, and subject to a lien and charge in favor, of the Bondholders of the Related 
Bonds and for the further security of such Bondholders until paid out or transferred as provided 
herein and in the Released Series Resolution. 

Moneys Held in Trust.  All moneys from the funds of the University or that the University 
shall have received from any other source and set aside or deposited with any Paying Agent for 
the purpose of paying any of the Bonds hereby secured, either at the maturity thereof or upon call 
for redemption, shall be held in trust for the Bondholders of the Related Bonds.  Any moneys 
which shall be so set aside or deposited and which shall remain unclaimed by the Bondholders of 
the Related Bonds for the period of five (5) years after the date on which the Related Bonds shall 
have become due and payable shall be disposed of by the University and the Paying Agent in 
accordance with The Uniform Disposition of Unclaimed Property Act, Chapter 11.1, Title 55, 
Code of Virginia of 1950, as amended (the "Unclaimed Property Act").  The Paying Agent shall 
be entitled to act in good faith in reliance on written direction from the University or its counsel in 
complying with the Unclaimed Property Act, absent the Paying Agent's negligence or willful 
misconduct. 

Cancellation of the Bonds Upon Payment.  All Bonds paid, redeemed or purchased by 
the University, either at or before maturity, shall be canceled upon the payment, redemption or 
purchase of such Bonds and shall be delivered to the University when such payment, redemption 
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or purchase is made.  All Bonds canceled under any of the provisions of this Program Resolution 
may be cremated or otherwise destroyed by the University or its designee. 

No Risk to Paying Agent Funds.  No provision herein shall require the Paying Agent to 
expend its own funds or otherwise incur any financial liability in the performance of any of its 
duties hereunder or in the exercise of any of its rights or powers unless the Paying Agent shall 
have reasonable grounds for believing that repayment of such funds or adequate indemnity against 
such risk or liability is reasonably assured to it. 

 
 

PARTICULAR COVENANTS 

Payment of Principal and Interest; Pledge of Pledged Revenues.  The University 
covenants that it will promptly pay or cause to be paid from the sources described herein the 
principal of and the interest on every Bond issued under the provisions of this Program Resolution 
at the place or places, on the dates and in the manner provided herein and in such Bonds, and any 
premium required for the retirement of such Bonds by purchase or redemption, according to the 
true intent and meaning thereof.  Except as otherwise provided in this Program Resolution, such 
principal, interest and premium are payable solely from Pledged Revenues, which Pledged 
Revenues are hereby pledged to the payment thereof and to the payment of any Parity Credit 
Obligations issued by the University, which may include any interest rate swaps or other hedge 
mechanisms and any dedicated line of credit, standby bond purchase agreement or other liquidity 
facility related to the Bonds, including any Liquidity Facility. 

THE UNIVERSITY SHALL NOT BE OBLIGATED TO PAY THE PRINCIPAL OF OR 
INTEREST ON THE BONDS EXCEPT FROM THE SOURCES NOTED HEREIN AS 
PLEDGED THEREFOR.  THE BONDS AND THE INTEREST THEREON SHALL NOT BE 
DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE COMMONWEALTH, 
LEGAL, MORAL OR OTHERWISE.  NEITHER THE COMMONWEALTH NOR THE 
UNIVERSITY SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF OR INTEREST ON 
THE BONDS OR OTHER COSTS INCIDENT THERETO EXCEPT FROM THE SOURCES 
NOTED HEREIN AS PLEDGED THEREFOR, AND NEITHER THE FAITH AND CREDIT 
NOR THE TAXING POWER OF THE COMMONWEALTH ARE PLEDGED TO THE 
PAYMENT OF THE PRINCIPAL OF OR INTEREST ON THE BONDS OR OTHER COSTS 
INCIDENT THERETO. 

Additional Indebtedness and Encumbrances.  Except as otherwise provided in this 
Section, nothing in this Program Resolution shall be construed as prohibiting or limiting in any 
way the right of the University to incur other Credit Obligations.  Notwithstanding the foregoing, 
however, the University may only incur the following types of Credit Obligations in the event the 
conditions set forth below are met in each instance: 

Limitation on Parity Credit Obligations.  The University may incur, assume, 
guarantee or otherwise become liable on any Parity Credit Obligation, but only if, prior to the 
incurrence of each such Parity Credit Obligation, an Authorized Officer certifies in writing that 
(1) taking into account the incurrence of such proposed Parity Credit Obligation (i) the University 
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will have sufficient funds to meet all of its financial obligations, including its obligations to pay 
principal of and interest on all Credit Obligations, for all Fiscal Years to and including the second 
full Fiscal Year after the later of (A) the issuance of such Parity Credit Obligation and (B) the 
completion of any facility financed with the proceeds of such Parity Credit Obligation, and (ii) 
such Authorized Officer has no reason to believe that the University will not have sufficient funds 
to pay all amounts due under all indebtedness of the University during the term of such proposed 
Parity Credit Obligation, and (2) to the best of his or her knowledge, the University is not in default 
in the performance and observance of any of the provisions of this Program Resolution.  Any such 
Parity Credit Obligation shall be secured by a pledge of Pledged Revenues on a parity with the 
pledge of Pledged Revenues herein, unless expressly subordinated to the pledge hereof. 

Limitation on Section 9(c) Credit Obligations.  The University may incur, assume, 
guarantee or otherwise become liable on any Credit Obligation pursuant to the provisions of 
Article X, Section 9(c) of the Constitution of Virginia, as such section may be amended from time 
to time, and may pledge and apply such portion of the Pledged Revenues as may be necessary to 
provide for the payment of any such Credit Obligation, the funding of reasonable reserves therefor, 
or the payment of operating and other reasonable expenses of the facilities financed in whole or in 
part with the proceeds of such Credit Obligation or facilities reasonably related to such facilities, 
and such pledge shall be senior and superior in all respects to the pledge of Pledged Revenues 
securing the Bonds and any other Parity Credit Obligations, but only if, prior to the incurrence of 
each such Credit Obligation, an Authorized Officer of the University certifies in writing that (1) 
taking into account the incurrence of such proposed Credit Obligation (i) the University will have 
sufficient funds to meet all of its financial obligations, including its obligations to pay principal of 
and interest on all Credit Obligations, for all Fiscal Years to and including the second full Fiscal 
Year after the later of (A) the issuance of such proposed Credit Obligation and (B) the completion 
of any facility financed with the proceeds of such proposed Credit Obligation, and (ii) such 
Authorized Officer has no reason to believe that the University will not have sufficient funds to 
pay all amounts due under all indebtedness of the University during the term of such proposed 
Credit Obligation, (2) to the best of his or her knowledge, the University is not in default in the 
performance and observance of any of the provisions of this Program Resolution, and (3) in 
connection with the issuance of such proposed Credit Obligation, the University has received an 
opinion of Bond Counsel to the effect that such proposed Credit Obligation has been validly issued 
under Article X, Section 9(c) of the Constitution of Virginia. 

Limitation on Other Credit Obligations, Including Section 9(d) Credit Obligations.  
The University may incur, assume, guarantee or otherwise become liable on any Credit Obligation 
not described elsewhere in this Section 6.2, including any Credit Obligation incurred pursuant to 
the provisions of Article X, Section 9(d) of the Constitution of Virginia, as such section may be 
amended from time to time, and may pledge and apply such portion of the Pledged Revenues as 
may be necessary for the payment of any such Credit Obligation, the funding of reasonable 
reserves therefor, or the payment of operating and other reasonable expenses of the facilities 
financed in whole or in part with the proceeds of such Credit Obligation or facilities reasonably 
related to such facilities and such pledge shall be senior and superior in all respects to the pledge 
of Pledged Revenues securing the Bonds and any other Parity Credit Obligations, but only if, prior 
to the incurrence of each such Credit Obligation, an Authorized Officer of the University certifies 
in writing that (1) taking into account the incurrence of such proposed Credit Obligation (i) the 
University will have sufficient funds to meet all of its financial obligations, including its 
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obligations to pay principal of and interest on all Credit Obligations, for all Fiscal Years to and 
including the second full Fiscal Year after the later of (A) the issuance of such proposed Credit 
Obligation and (B) the completion of any facility financed with the proceeds of such proposed 
Credit Obligation, and (ii) such Authorized Officer has no reason to believe that the University 
will not have sufficient funds to pay all amounts due under all indebtedness of the University 
during the term of such proposed Credit Obligation, (2) to the best of his or her knowledge, the 
University is not in default in the performance and observance of any of the provisions of this 
Program Resolution, and (3) the University has received an opinion of Bond Counsel to the effect 
that such proposed Credit Obligation has been validly issued under the relevant provisions of the 
Constitution of Virginia. 

Limitation on Issuance of Indebtedness on a Parity with Qualifying Senior 
Obligations.  Except for Credit Obligations issued pursuant to subsections (b) or (c) above or to 
refund any Qualifying Senior Obligation as described in subsection (e) below, no additional bonds 
or other obligations may be issued or incurred by the University on a parity with any Qualifying 
Senior Obligation. 

Limitation on Additional Encumbrances.  The University shall not encumber the 
Pledged Revenues in any manner (except as permitted in connection with Credit Obligations issued 
pursuant to subsections (a), (b) or (c) above or to refund any Qualifying Senior Obligation as 
described below), unless any such encumbrance is made junior and subordinate in all respects to 
the liens, pledges, covenants and agreements of this Program Resolution.  Notwithstanding 
anything to the contrary herein, however, the University may issue bonds to refund any Qualifying 
Senior Obligation and to secure such refunding bonds with the same source of revenues securing 
the Qualifying Senior Obligation being refunded.  Upon the defeasance of the refunded Qualifying 
Senior Obligation pursuant to any such refunding, the refunding bonds will be considered 
Qualifying Senior Obligations for all purposes. 

Disposition of Assets.  The University may convey, sell or otherwise dispose of any 
property of the University as long as (1) such conveyance, sale or encumbrance is in the ordinary 
course of business, or (2) an Authorized Officer certifies in writing that, taking into account the 
conveyance, sale or other disposition of such property (i) the University will have sufficient funds 
to meet all of its financial obligations, including its obligations to pay principal of and interest on 
all Credit Obligations for all Fiscal Years to and including the second full Fiscal Year after such 
conveyance, sale or other disposition and (ii) such Authorized Officer has no reason to believe that 
the University will not have sufficient funds to pay all amounts due under all indebtedness of the 
University then outstanding. 

Insurance.  The University covenants that it will at all times carry or cause to be carried 
insurance policies with a responsible insurance company or companies, qualified to assume the 
risks thereof, or that it will maintain an adequate program of self-insurance, in either case sufficient 
to provide the University with insurance in such amount and covering such risks as the University 
shall deem to be reasonable and desirable. 

Rights of Bondholders Not to Be Impaired.  Except as otherwise set forth herein, the 
University covenants that no contract or contracts will be entered into or any action taken which 
might impair or diminish the rights of the Bondholders. 
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Further Instruments and Actions.  The University covenants that it will, from time to 
time, execute and deliver such further instruments and take such further action as may be required 
to carry out the purposes of this Program Resolution. 

Accurate Records and Accounts.  The University covenants that it will keep accurate 
records and accounts of all items of cost and of all expenditures relating to Pledged Revenues 
collected and the application of such Pledged Revenues.   

Recognized Accounting Principles.  The University covenants that all of the accounts and 
records of the University will be kept according to generally accepted accounting principles 
consistently applied. 

Security for Deposits.  [TBD] 

Permitted Investments.  [TBD] 

 
 

EVENTS OF DEFAULT AND REMEDIES 

Events of Default.  Each of the following events is hereby declared to be an "Event of 
Default" under this Program Resolution: 

due and punctual payment of the principal, purchase price, or redemption premium, 
if any, of any of the Bonds is not made when the same become due and payable, either at maturity 
or by proceedings for purchase or redemption or otherwise; 

due and punctual payment of any interest on any of the Bonds is not made when 
the same becomes due and payable; 

the University, for any reason, is rendered incapable of fulfilling its obligations 
hereunder or under any Series Resolution or other Supplemental Resolution; 

an order or decree is entered, with the consent or acquiescence of the University, 
appointing a receiver or receivers of the University or any part thereof or of the revenues thereof, 
or if such order or decree, having been entered without the consent or acquiescence of the 
University, is not vacated or discharged or stayed on appeal within sixty (60) days after the entry 
thereof; 

any proceeding is instituted, with the consent or acquiescence of the University, for 
the purpose of effecting a composition between the University and its creditors or for the purpose 
of adjusting the claims of such creditors pursuant to any federal or state statute now or hereafter 
enacted; or 

the University defaults in the due and punctual performance of any other of the 
covenants, conditions, agreements and provisions contained in the Bonds, in this Program 
Resolution or in any Series Resolution or other Supplemental Resolution on the part of the 
University to be performed, and such default continues for thirty (30) days after written notice 
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specifying such default and requiring same to be remedied is given to the Board by any 
Bondholder, provided that if such default is such that it can be corrected but cannot be corrected 
within such thirty (30) day period, it shall not constitute an Event of Default if corrective action is 
instituted by the University within such period and is diligently pursued until the default is 
corrected. 

Remedies.  (a)  Upon the happening and continuance of an Event of Default, hereunder, 
the Bondholders of not less than 25% in aggregate principal amount of the Bonds then outstanding, 
by instrument or instruments filed with the University and proved or acknowledged in the same 
manner as a deed to be recorded, may appoint a trustee to represent the Bondholders of the Bonds 
for the purposes herein, which trustee may be the State Treasurer and shall be the same trustee so 
appointed with respect to all other outstanding Parity Credit Obligations.  Such trustee may, and 
upon written request of the Bondholders of not less than 25% aggregate in principal amount of the 
Bonds then outstanding shall, in its own name: 

by mandamus or other suit, action or proceeding at law or in equity enforce 
all rights of the Bondholders of the Bonds, including the right to require the University and 
its Board to collect fees, rents, charges or other revenues adequate to carry out an agreement 
as to, or pledge of, such revenues, and to require the University and Board to carry out any 
other agreements with the Bondholders of the Bonds and to perform it and their duties 
under the Act; 

bring suit upon the Bonds; 

by action or suit in equity, require the University to account as if it were the 
trustee of an express trust for the Bondholders of the Bonds; or 

by action or suit in equity, enjoin any acts or things which may be unlawful 
or in violation of the rights of the Bondholders of the Bonds. 

Any such trustee, whether or not all such Bonds have been declared due and 
payable, shall be entitled as of right to the appointment of a receiver who may enter and take 
possession of any property of the University any of the revenues from which are pledged for the 
security of the Bonds and operate and maintain the same and collect and receive all fees, rents, 
charges and other revenues thereafter arising therefrom in the same manner as the University itself 
might do and shall deposit all such moneys in a separate account and apply the same in such 
manner as the court appointing such receiver shall direct.  In any suit, action or proceeding by the 
trustee the fees, counsel fees and expenses of the trustee and of the receiver, if any, shall constitute 
taxable costs and disbursements and all costs and disbursements allowed by the court shall be a 
first charge on any fees, rents, charges and other revenues of the University pledged for the security 
of the Bonds. 

Such trustee shall, in addition to the foregoing, have and possess all of the powers necessary 
or appropriate for the exercise of any functions specifically set forth herein or incident to the 
general representation of the Bondholders of the Bonds in the enforcement and protection of their 
rights. 
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To the extent permitted by law, upon the happening and continuance of any Event 
of Default, then and in every such case any Bondholder may proceed, subject to the provisions of 
Section 7.5, to protect and enforce the rights of the Bondholders by a suit, action or special 
proceeding in equity or at law, either for the specific performance of any covenant or agreement 
contained herein or in aid or execution of any power herein granted or for the enforcement of any 
proper legal or equitable remedy as such Bondholder shall deem most effectual to protect and 
enforce such rights. 

Pro Rata Application of Funds.  Anything in this Program Resolution to the contrary 
notwithstanding, except as otherwise provided in Section 7.2(a), if at any time the moneys 
available in the Debt Service Funds shall not be sufficient to pay the interest on or the principal of 
the Bonds as the same shall become due and payable, such moneys, together with any moneys then 
available or thereafter becoming available for such purpose, whether through the exercise of the 
remedies provided for in this Article or otherwise, shall be applied as follows: 

If the principal of all the Bonds shall not have become due and payable, all such 
moneys shall be applied first to the payment of any fees and expenses of the Custodian, Paying 
Agent and Registrar and thereafter shall be applied: 

first:  to the payment to the persons entitled thereto of all installments of interest then due 
and payable in the order in which such installments became due and payable and, if the amount 
available shall not be sufficient to pay in full any particular installment, then to the payment, 
ratably, according to the amounts due on such installment, to the persons entitled thereto, without 
any discrimination or preference except as to any difference in the respective rates of interest 
specified in the Bonds; and 

second:  to the payment to the persons entitled thereto of the unpaid principal of any of the 
Bonds which shall have become due and payable (other than Bonds called for redemption for the 
payment of which moneys are held pursuant to the provisions of this Program Resolution), in the 
order of their due dates, with interest on the principal amount of such Bonds at the respective rates 
specified therein from the respective dates upon which such Bonds became due and payable, and, 
if the amount available shall not be sufficient to pay in full the principal of the Bonds due and 
payable on any particular date, together with such interest, then to the payment first of such 
interest, ratably, according to the amount of such interest due on such date, and then to the payment 
of such principal, ratably, according to the amount of such principal due on such date, to the 
persons entitled thereto without any discrimination or preference. 

If the principal of all the Bonds shall have become due and payable, all such moneys 
shall be applied to the payment of the principal and interest then due and unpaid on the Bonds, 
without preference or priority of principal over interest or interest over principal, or of any 
installment of interest over any other installment of interest, or of any Bond over any other Bond, 
ratably, according to the amounts due, respectively, for principal and interest, to the persons 
entitled thereto, without any discrimination or preference. 

Whenever moneys are to be applied by the trustee pursuant to the provisions of this Section, 
such moneys shall be applied by the trustee at such times, and from time to time, as the trustee in 
his or her sole discretion shall determine, having due regard to the amount of such moneys 
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available for application and the likelihood of additional moneys becoming available for such 
application in the future; the deposit of such moneys with any Paying Agent, or otherwise setting 
aside such moneys, in trust for the proper purpose shall constitute proper application by the trustee; 
and the trustee shall incur no liability whatsoever to the Board, to any Bondholder or to any other 
person for any delay in applying any such moneys, so long as the trustee acts with reasonable 
diligence, having due regard to the circumstances, and ultimately applies the same in accordance 
with such provisions of this Program Resolution as may be applicable at the time of application 
by the trustee.  Whenever the trustee shall exercise such discretion in applying such moneys, he or 
she shall fix the date (which shall be an Interest Payment Date unless the trustee shall deem another 
date more suitable) upon which such application is to be made and upon such date interest on the 
amounts of principal to be paid on such date shall cease to accrue.  The trustee shall give such 
notice (or shall cause the Paying Agent to give such notice) as he or she may deem appropriate of 
the fixing of any such date and shall not be required to make payment to the Bondholder of any 
Bond until such Bond shall be surrendered to the trustee or any Paying Agent for appropriate 
endorsement, or for cancellation if fully paid. 

Notwithstanding anything in this Program Resolution to the contrary, this Section 7.3 shall 
be interpreted so that the term "Bonds" shall include the Bonds and any other Parity Credit 
Obligations.  In each resolution authorizing the issuance of any other Parity Credit Obligation, the 
University agrees to provide for the trustee or paying agent thereunder to be the same entity as 
under this Program Resolution, and further agrees to include provisions substantially identical to 
those contained in this Section 7.3. 

Effect of Discontinuance of Proceedings.  In case any proceeding taken by any 
Bondholder on account of any Event of Default shall have been discontinued or abandoned for any 
reason, then and in every such case the University and the Bondholders shall be restored to their 
former positions and rights hereunder, respectively, and all rights and remedies of the Bondholders 
shall continue as though no such proceeding had been taken. 

Proceedings for Equal Benefit of All Bondholders.  No Bondholder shall have any right 
in any manner whatever to affect, disturb or prejudice the security of this Program Resolution or 
any Series Resolution or to enforce any right hereunder or thereunder except in the manner herein 
provided, and all proceedings at law or in equity shall be instituted, had and maintained for the 
equal benefit of all Bondholders. 

No Remedy Exclusive.  No remedy herein conferred on the Bondholders is intended to be 
exclusive of any other remedy or remedies, and each and every remedy conferred shall be 
cumulative and shall be in addition to every other remedy given hereunder and under the Act or 
now or hereafter existing at law or in equity or by statute. 

No Delay or Omission Construed to Be a Waiver.  No delay or omission of any 
Bondholder to exercise any right or power accruing upon any Event of Default occurring and 
continuing as aforesaid shall impair any such right or power or shall be construed to be a waiver 
of any such Event of Default or an acquiescence therein; and every power and remedy given by 
this Article to the Bondholders may be exercised from time to time and as often as may be deemed 
expedient. 
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EXECUTION OF INSTRUMENTS BY BONDHOLDERS AND 
PROOF OF OWNERSHIP OF THE BONDS 

Execution of Instruments; Proof of Ownership.  Any request, direction, consent or other 
instrument in writing required or permitted by this Program Resolution or any Series Resolution 
to be signed or executed by Bondholders may be in any number of concurrent instruments of 
similar tenor and may be signed or executed by such Bondholders or their attorneys or legal 
representatives.  Proof of the execution of any such instrument and of the ownership of the Bonds 
shall be sufficient for any purpose of this Program Resolution or any Series Resolution and shall 
be conclusive in favor of the University and the Paying Agent with regard to any action taken by 
them under such instrument if made in the following manner: 

The fact and date of the execution by any person of any such instrument may be 
proved by the verification of any officer in any jurisdiction who, by the laws thereof, has power to 
take affidavits within such jurisdiction, to the effect that such instrument was subscribed and sworn 
to before him or her, or by an affidavit of a witness to such execution.  Where such execution is 
by an officer of a corporation or association or a member of a partnership on behalf of such 
corporation, association or partnership such verification or affidavit shall also constitute sufficient 
proof of his or her authority. 

The fact of the holding of the Bonds hereunder by any Bondholder and the amount 
and the numbers of such Bonds and the date of its holding the same shall be proved by the 
registration books kept under the provisions of Section 2.7. 

 
 

SUPPLEMENTAL RESOLUTIONS 

Supplemental Resolutions.  The University may, from time to time and at any time, 
without the consent of any Bondholders of the Bonds, adopt such resolutions supplemental to this 
Program Resolution or any Supplemental Resolutions as shall not be inconsistent with the terms 
and provisions hereof or thereof (which Supplemental Resolutions shall thereafter form a part 
hereof), as follows: 

to cure any ambiguity or formal defect or omission or to correct any inconsistent 
provisions in this Program Resolution or in any Supplemental Resolutions; 

to provide for the issuance of Bonds pursuant to Section 4.2 of this Program 
Resolution, or to obtain or maintain a rating for the Bonds; 

to add Modes for one or more Series of Bonds (other than Bonds already 
outstanding under this Program Resolution);  

to grant to or confer upon the Bondholders any additional rights, remedies, powers, 
authority or security (including liquidity facilities) that may lawfully be granted to or conferred 
upon the Bondholders; 
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to add new conditions, limitations and restrictions on the issuance of other Credit 
Obligations by the University; 

to add to the covenants and agreements of the Board in this Program Resolution 
other covenants and agreements thereafter to be observed by the Board or to surrender any right 
or power herein reserved to or conferred upon the Board; 

to comply with any proposed, temporary or permanent regulations regarding the 
arbitrage rebate requirements of the Code; 

to modify, alter, amend, add to or rescind, in any particular, any of the terms or 
provisions contained in this Program Resolution or any Supplemental Resolution, if in the opinion 
of the Paying Agent, who may rely upon an opinion of counsel nationally recognized in matters 
concerning municipal bonds, such Supplemental Resolution shall not adversely affect or prejudice 
the interests of the Bondholders; 

to amend certain provisions of this Program Resolution or any Series Resolution in 
any manner consistent with Sections 103 and 141 through 150 of the Code (or such other sections 
of the Code as may be applicable to the Bonds) as in effect at the time of the amendment; 

to confirm, as further assurance, any pledge under, and the subjection to any lien or 
pledge created or to be created by, this Program Resolution or any Series Resolution of the Pledged 
Revenues or any other moneys, property or Funds or Accounts; 

to modify, amend or supplement this Program Resolution or any Supplemental 
Resolution as required to permit its qualification under the Trust Indenture Act of 1939, as 
amended, or any similar federal statute hereafter in effect, or to permit the qualification of any of 
the Bonds for sale under the securities laws of any of the states of the United States, and, if the 
University so determines, to add to this Program Resolution or any Supplemental Resolution such 
other terms, conditions and provisions as may be permitted by the Trust Indenture Act of 1939, as 
amended, or similar federal statute; 

to amend, modify or change the terms of any agreements governing any book-entry-
only system for any of the Bonds; and 

to restate in one document this Program Resolution and all effective Series 
Resolutions and other Supplemental Resolutions, which restatement shall then become this 
Program Resolution for all purposes, effective as of the date of this Program Resolution with 
respect to matters set forth therein and as of the date of any Supplemental Resolution included in 
the restatement as to matters set forth in any such Supplemental Resolution – Series Resolutions 
and the Bonds issued thereunder prior to a restatement shall be deemed to relate to the restated 
Program Resolution without any further action or amendment. 

At least thirty (30) days prior to the adoption of any Supplemental Resolution for any of the 
purposes of this Section (other than a Supplemental Resolution for the issuance of another Series 
of Bonds), the Secretary of the Board shall cause a notice of the proposed adoption of such 
Supplemental Resolution to be posted to the Municipal Securities Rulemaking Board's EMMA 
website (or its successor system).  Such notice shall briefly set forth the nature of the proposed 
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Supplemental Resolution and shall state that copies thereof are on file at the office of the Secretary 
of the Board for inspection by all Bondholders.  Failure on the part of the Secretary of the Board 
to mail the notice required by this Section shall not affect the validity of such Supplemental 
Resolution. 

Modification of Resolution with Consent of Bondholders.  Subject to the terms and 
provisions contained in this Section, and not otherwise, the Bondholders of not less than a majority 
in aggregate outstanding principal amount of the Bonds then outstanding shall have the right, from 
time to time, anything contained in this Program Resolution to the contrary notwithstanding, to 
consent to and approve the adoption of such resolution or resolutions supplemental to this Program 
Resolution or any Supplemental Resolution as shall be deemed necessary or desirable by the Board 
for the purpose of modifying, altering, amending, adding to or rescinding, in any particular, any 
of the terms or provisions contained in this Program Resolution or in any Supplemental Resolution; 
provided, however, that nothing herein contained shall permit, or be construed as permitting, (a) 
without the approval of all of the Bondholders, (i) an extension of the maturity of the principal of 
or the interest on any Bond, (ii) a reduction in the principal amount of any Bond or the redemption 
premium or the rate of interest thereon, (iii) except as otherwise provided herein, a preference or 
priority of any Bond or Bonds over any other Bond or Bonds, or (iv) except as otherwise provided 
herein, the release of the lien created by this Program Resolution with respect to any Pledged 
Revenues, or (b) without the approval of all of the Bondholders, a reduction in the aggregate 
principal amount of the Bonds required for consent to such Supplemental Resolution.  Nothing 
herein contained, however, shall be construed as making necessary the approval by Bondholders 
of the adoption of any Supplemental Resolution as authorized in Section 9.1 of this Article. 

If at any time the Board shall determine that it is necessary or desirable to adopt any 
Supplemental Resolution for any of the purposes of this Section, the Secretary of the Board shall 
cause notice of the proposed adoption of such Supplemental Resolution to be mailed, not less than 
thirty (30) nor more than sixty (60) days prior to the date of such adoption, postage prepaid, to all 
registered owners of the Bonds at their addresses as they appear on the registration books held by 
Registrar.  Such notice shall briefly set forth the nature of the proposed Supplemental Resolution 
and shall state that copies thereof are on file at the office of the Secretary of the Board for 
inspection by all Bondholders.  The Board shall not, however, be subject to any liability to any 
Bondholder by reason of a failure to cause the notice required by this Section to be mailed and any 
such failure shall not affect the validity of such Supplemental Resolution when consented to and 
approved as provided in this Section. 

Whenever, at any time within one year after the date of such notice, the Board shall deliver 
to the Paying Agent an instrument or instruments in writing purporting to be executed by the 
Bondholders of not less than a majority or all, as appropriate, in aggregate principal amount of the 
Bonds then outstanding, which instrument or instruments shall refer to the proposed Supplemental 
Resolution described in such notice and shall specifically consent to and approve the adoption 
thereof in substantially the form of the copy thereof referred to in such notice, thereupon, but not 
otherwise, the Board may adopt such Supplemental Resolution in substantially such form, without 
liability or responsibility to any Bondholder of any Bond, whether or not such Bondholder shall 
have consented thereto. 
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If the Bondholders of not less than a majority or all, as appropriate, in aggregate principal 
amount of the Bonds outstanding at the time of the adoption of such Supplemental Resolution shall 
have consented to and approved the adoption thereof as herein provided, no Bondholder shall have 
any right to object to the adoption of such Supplemental Resolution, or to object to any of the terms 
and provisions contained therein or the operation thereof, or in any manner to question the 
propriety of the adoption thereof, or to enjoin or restrain the Board from adopting the same or from 
taking any action pursuant to the provisions thereof. 

Upon the adoption of any Supplemental Resolution pursuant to the provisions of this 
Section, this Program Resolution shall be and be deemed to be modified and amended in 
accordance therewith, and the respective rights, duties and obligations under this Program 
Resolution of the University, the Board, and all Bondholders of Bonds then outstanding shall 
thereafter be determined, exercised and enforced in all respects under the provisions of this 
Program Resolution as so modified and amended. 

Supplemental Resolutions Part of This Resolution.  Any Supplemental Resolution 
adopted in accordance with the provisions of this Article shall thereafter form a part of this 
Program Resolution, and all of the terms and conditions contained in any such Supplemental 
Resolution as to any provision authorized to be contained therein shall be and shall be deemed to 
be part of the terms and conditions of this Program Resolution for any and all purposes.  In case 
of the adoption and approval of any Supplemental Resolution, express reference may be made 
thereto in the text of any Bonds issued thereafter, if deemed necessary or desirable by the Board. 

 
 

DEFEASANCE 

Defeasance.  If the University shall pay or provide for the payment of the entire 
indebtedness on all Bonds outstanding in any one or more of the following ways: 

by paying or causing to be paid the principal of (including redemption premium, if 
any) and interest on all Bonds outstanding, as and when the same become due and payable; 

by depositing with the Paying Agent, in trust, at or before maturity, moneys in an 
amount sufficient to pay or redeem (when redeemable) all Bonds outstanding (including the 
payment of premium, if any, and interest payable on such Bonds to the maturity or redemption 
date thereof), provided that such moneys, if invested, shall be invested at the written direction of 
the University in noncallable Government Obligations in an amount, without consideration of any 
income or increment to accrue thereon, sufficient to pay or redeem (when redeemable) and 
discharge the indebtedness on all Bonds outstanding at or before their respective maturity dates; it 
being understood that the investment income on such Government Obligations may be used for 
any other lawful purpose; 

by delivering to the Paying Agent, for cancellation by it, all Bonds outstanding; or 

by depositing with the Paying Agent, in trust, noncallable Government Obligations 
in such amounts as will, together with the income or increment to accrue thereon, without 
consideration of any reinvestment thereof, and any uninvested cash, be fully sufficient to pay or 
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redeem (when redeemable) and discharge the indebtedness on all Bonds outstanding at or before 
their respective maturity dates, as certified to the Paying Agent's satisfaction in a report by an 
independent certified public accountant; 

and if the University shall pay or cause to be paid all other sums payable hereunder by the 
University, and, if any of the Bonds are to be redeemed before their maturity, notice of such 
redemption shall have been given as in Section 3.2 provided or provisions satisfactory to the 
Paying Agent shall have been made for the giving of such notice, this Program Resolution and the 
estate and rights granted hereunder shall cease, determine, and become null and void, and 
thereupon the Paying Agent shall, upon written request of the University, and upon receipt by the 
Paying Agent of a certificate of an Authorized Officer, each stating that in the opinion of the 
signers all conditions precedent to the satisfaction and discharge of this Program Resolution have 
been complied with, forthwith execute proper instruments acknowledging satisfaction of and 
discharging this Program Resolution and the lien hereof. 

The University may at any time surrender to the Paying Agent for cancellation by it any 
Bonds previously authenticated and delivered, which the University may have acquired in any 
manner whatsoever, and such Bonds, upon such surrender and cancellation, shall be deemed to be 
paid and retired. 

Liability of University Not Discharged.  Upon the deposit with the Paying Agent, in trust, 
at or before maturity, of money or Government Obligations in the necessary amount to pay or 
redeem all Bonds outstanding (whether upon or before their maturity or the redemption date of 
such Bonds) and compliance with the other payment requirements of Section 10.1, provided that 
if such Bonds are to be redeemed before their maturity, notice of such redemption shall have been 
given as in Section 3.2 provided, or provisions satisfactory to the Paying Agent shall have been 
made for the giving of such notice, this Program Resolution may be discharged in accordance with 
the provisions hereof but the University's liability in respect of the Bonds shall continue provided 
that the Bondholders thereof shall thereafter be entitled to payment only out of the moneys or the 
Government Obligations deposited with the Paying Agent as aforesaid. 

Provision for Payment of Particular Bonds.  If the University shall pay or provide for 
the payment of the entire indebtedness on particular Bonds in any one or more of the following 
ways: 

by paying or causing to be paid the principal of (including redemption premium, if 
any) and interest on such Bonds, as and when the same shall become due and payable; 

by depositing with the Paying Agent, in trust, at or before maturity, moneys in an 
amount sufficient to pay or redeem (when redeemable) such Bonds (including the payment of 
premium, if any, and interest payable on such Bonds to the maturity or redemption date thereof), 
provided that such moneys, if invested, shall be invested at the written direction of the University 
in noncallable Government Obligations in an amount, without consideration of any income or 
increment to accrue thereon, sufficient to pay or redeem (when redeemable) and discharge the 
indebtedness on such Bonds at or before their respective maturity dates; it being understood that 
the investment income on such Government Obligations may be used for any lawful purpose; 
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by delivering to the Paying Agent, for cancellation by it, such Bonds; or 

by depositing with the Paying Agent, in trust, noncallable Government Obligations 
in such amount as will, together with the income or increment to accrue thereon, and any 
uninvested cash, without consideration of any reinvestment thereof, be fully sufficient to pay or 
redeem (when redeemable) and discharge the indebtedness on such Bonds at or before their 
respective maturity dates, as an independent certified public accountant shall certify to Paying 
Agent's satisfaction; 

and if the University shall also pay or cause to be paid all other sums payable hereunder by the 
University with respect to such Bonds, and, if such Bonds are to be redeemed before their maturity, 
notice of such redemption shall have been given as in Section 3.2 provided or provisions 
satisfactory to the Paying Agent shall have been made for the giving of such notice, such Bonds 
shall cease to be entitled to any lien, benefit or security under this Program Resolution.  The 
University's liability in respect of such Bonds, if any, shall continue but the Bondholders thereof 
shall thereafter be entitled to payment (to the exclusion of all other Bondholders) only out of the 
moneys or Government Obligations deposited with the Paying Agent as aforesaid. 

 
 

MISCELLANEOUS PROVISIONS 

Effect of Covenants.  All covenants, stipulations, obligations and agreements of the 
University and the Board contained in this Program Resolution shall be deemed to be covenants, 
stipulations, obligations and agreements of the University and the Board to the full extent 
authorized by the Act or permitted by the Constitution of Virginia.  All such covenants, 
stipulations, obligations and agreements shall be binding upon the successor or successors thereof 
from time to time and upon any officer, board, body or commission to whom or to which any 
power or duty affecting such covenants, stipulations, obligations and agreements shall be 
transferred by or in accordance with law. 

No covenant, stipulation, obligation or agreement herein contained shall be deemed to be 
a covenant, stipulation, obligation or agreement of any present or future director, member, agent 
or employee of the University or the Board in his or her individual capacity, and no agency of the 
Commonwealth nor any officer thereof or of the University, present or future, executing the Bonds 
shall be liable personally on the Bonds or be subject to any personal liability or accountability by 
reason of the issuance thereof. 

Successor Paying Agents or Registrars.  Any bank or trust company authorized to do 
business in the Commonwealth may be appointed by the University as successor Paying Agent or 
Registrar hereunder and under each Series Resolution and immediately upon acceptance of such 
appointment shall be deemed the successor of the Paying Agent or Registrar for the purposes of 
this Program Resolution.  The University shall give notice to any Rating Agency of its appointment 
of any successor Paying Agent or Registrar.  The reasonable fees and expenses of any such 
successor Paying Agent or Registrar shall be the sole obligation of the University and shall 
constitute a pledge of the Pledged Revenues prior to the Bonds, to the extent such fees and 
expenses are unpaid.  Each of the Paying Agent and Registrar may resign and thereby become 
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discharged from its obligations hereunder, by written notice mailed to the University by registered 
or certified mail.  Such resignation shall take effect upon the appointment of a successor hereunder 
and acceptance of the successor to the obligations hereunder.  Each of the Paying Agent and 
Registrar shall continue to serve as such until a successor is appointed.  Each of the Paying Agent 
and the Registrar may, after 60 days subsequent to its resignation, petition the Circuit Court of the 
City of Charlottesville, Virginia, for the appointment of a successor if one has not yet been 
appointed.   

Manner of Giving Notice.  Any notice, demand, direction, request or other instrument 
authorized or required by this Program Resolution to be given to or filed with the University, the 
Paying Agent, the Registrar, the Custodian or the Rating Agencies shall be deemed to have been 
sufficiently given or filed for all purposes of this Program Resolution if and when sent by registered 
or certified mail, return receipt requested:  

to the University, if addressed to the University of Virginia, P. O. Box 400210, 
Charlottesville, Virginia 22904-4210 (Attention:  Executive Vice President and Chief 
Operating Officer and Vice President and Chief Financial Officer); 

to the Custodian, Paying Agent and/or Registrar, if addressed to The Bank of New 
York Mellon Trust Company, N.A., 500 Ross Street, 12th Floor, AIM 154-1270, Pittsburgh, 
Pennsylvania 15262, Attention: Corporate Trust Administration; 

to Moody's, if addressed to Moody's Investor Services, 7 World Trade Center, 250 
Greenwich Street, New York, New York  10007, Attention:  Structured Finance, 
Telecopier: (212) 298-6442;  

to S&P, if addressed to S&P Global Ratings, at 55 Water Street, 38th Floor, New 
York, New York 10041, Attention: Public Finance Department (Surveillance), Telecopier: 
(212) 438-2152; and  

to Fitch, if addressed to Fitch Ratings, One State Street Plaza, New York, New 
York 10004, Attention:  Municipal Structured Finance Group, Telecopier: (212) 635-0466. 

Alternative Notice.  If, because of the temporary or permanent suspension of publication 
of any newspaper or financial journal or suspension of the mails or for any other reason, the 
University, the Board or the Custodian shall be unable to give any notice required to be published 
or mailed by the provisions of this Program Resolution, the University or the Custodian, as the 
case may be, shall give such notice in such other manner as in the judgment of the University or 
the Custodian shall most effectively approximate such publication thereof, and the giving of such 
notice in such manner shall for all purposes of this Program Resolution be deemed to be in 
compliance with the requirement for the publication thereof. 

Effect of Partial Invalidity.  In case any one or more of the provisions of this Program 
Resolution or of the Bonds issued hereunder shall for any reason be held to be illegal or invalid, 
such illegality or invalidity shall not affect any other provision of this Program Resolution or of 
the Bonds, but this Program Resolution and the Bonds shall be construed and enforced as if such 
illegal or invalid provision had not been contained therein.  In case any covenant, stipulation, 
obligation or agreement contained in the Bonds or in this Program Resolution shall for any reason 
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be held to be in violation of law, then such covenant, stipulation, obligation or agreement shall be 
deemed to be the covenant, stipulation, obligation or agreement of the University to the full extent 
permitted by law. 

Governing Law.  This Program Resolution is adopted with the intent that the laws of the 
Commonwealth shall govern its construction without regard to conflict of law principles. 

Completion of and Amendments to Resolution; Approval, Execution and Delivery of 
Necessary and Appropriate Documents.  Prior to the delivery of any Bonds, in accordance with 
the University's debt policy, each of the President of the University or the Chief Operating Officer, 
in consultation with the Chair of the Board's Finance Committee, may authorize completion of and 
any revisions to this Program Resolution which are not in conflict with the Authorizing Resolution 
or any future resolution by the Board or the Executive Committee of the Board, as shall be 
necessary to carry out the intent of this Program Resolution.  Certification of this Program 
Resolution by the Secretary of the Board shall be conclusive evidence that the President of the 
University or the Chief Operating Officer, in consultation with the Chair of the Board's Finance 
Committee, has finally completed this Program Resolution. 

Bond Delivery.  All directors, officers and employees of the University are hereby 
authorized to take all actions necessary to accomplish the delivery of the Bonds to purchasers 
thereof. 

Repeal of Inconsistent Provisions.  Any prior resolutions or provisions of resolutions of 
the Board inconsistent with any provisions of this Program Resolution are hereby repealed. 

Paying Agent/Registrar/Custodian Reliance and Other Matters.  vii.  For purposes of 
this Section 11.10 only, the term "Paying Agent" shall refer to the Paying Agent, the Registrar and 
the Custodian.  The Paying Agent undertakes to perform only such duties as are expressly set forth 
herein and in each Series Resolution.  The duties and responsibilities of the Paying Agent 
hereunder shall be determined solely by the express provisions of this Program Resolution and in 
each Series Resolution, and no further duties or responsibilities shall be implied.  The Paying 
Agent shall not have any liability under, nor duty to inquire into the terms and provisions of, any 
agreement or instructions, other than as outlined in this Program Resolution and in each Series 
Resolution.  The Paying Agent may consult with counsel and may rely conclusively and shall be 
protected in acting or refraining from acting upon any written notice, opinion, electronically 
transmitted communication, instruction or request furnished to it hereunder and believed by it to 
be genuine and to have been signed or presented by the proper party or parties.  The Paying Agent 
shall be under no duty to inquire into or investigate the validity, accuracy or content of any such 
document.  The Paying Agent shall have no duty to solicit any payments that may be due it 
hereunder.  The Paying Agent shall not be liable for any action taken or omitted by it in good faith 
unless a court of competent jurisdiction determines that any loss to the University was the result 
of the Paying Agent's negligent or willful misconduct.  The Paying Agent shall not incur any 
liability for following the instructions herein contained or expressly provided for, or written 
instructions given by the University.  In the administration of its duties under this Program 
Resolution, the Paying Agent may execute any of its powers and perform its duties hereunder 
directly or through agents or attorneys and may consult with counsel, accountants and other skilled 
persons to be selected and retained by it.  The Paying Agent shall not be liable for anything done, 
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suffered or omitted in good faith by it in accordance with the advice or opinion of any such counsel, 
accountants or other skilled persons.  The Paying Agent may resign and be discharged of its duties 
and obligations hereunder and under each Series Resolution by giving notice in writing of such 
resignation specifying a date when such resignation shall take effect.  Any corporation or 
association into which the Paying Agent in its individual capacity may be merged or converted or 
with which it may be consolidated, or any corporation or association resulting from any merger, 
conversion or consolidation to which the Paying Agent in its individual capacity shall be a party, 
or any corporation or association to which all or substantially all the corporate trust business of the 
Paying Agent in its individual capacity may be sold or otherwise transferred, shall be the Paying 
Agent hereunder without further act.  The University covenants and agrees to pay the Paying Agent 
its fees and expenses (including reasonable attorney's fees, costs and expenses) as agreed upon by 
the University and the Paying Agent.  Furthermore, the University shall pay the Paying Agent for 
any extraordinary services or expenses performed or incurred by the Paying Agent in connection 
with its duties under this Program Resolution provided the University consents in writing prior to 
the performance of such services or the incurring of such expenses. 

The Paying Agent shall not be responsible or liable for any failure or delay in the 
performance of its obligation under this Program Resolution arising out of or caused, directly or 
indirectly, by circumstances beyond its reasonable control, including, without limitation, acts of 
God, earthquakes, fire, flood, hurricanes or other storms; wars, terrorism, similar military 
disturbances; sabotage; epidemic, riots, interruptions; loss or malfunctions of utilities, computer 
(hardware or software) or communications services; accidents; labor disputes; acts of civil or 
military authority or governmental action; it being understood that the Paying Agent shall use 
commercially reasonable efforts which are consistent with accepted practices in the banking 
industry to resume performance as soon as reasonably practicable under the circumstances.   

The Paying Agent shall have the right to accept and act upon instructions, including 
funds transfer instructions ("Instructions") given pursuant to this Program Resolution and 
delivered using Electronic Means; provided, however, that the University shall provide to the 
Paying Agent an incumbency certificate listing Authorized Officers and containing specimen 
signatures of such Authorized Officers, which incumbency certificate shall be amended by the 
University whenever a person is to be added or deleted from the listing.  If the University elects to 
give the Paying Agent Instructions using Electronic Means and the Paying Agent in its discretion 
elects to act upon such Instructions, the Paying Agent's understanding of such Instructions shall 
be deemed controlling.  The University understands and agrees that the Paying Agent cannot 
determine the identity of the actual sender of such Instructions and that the Paying Agent shall 
conclusively presume that directions that purport to have been sent by an Authorized Officer listed 
on the incumbency certificate provided to the Paying Agent have been sent by such Authorized 
Officer.  The University shall be responsible for ensuring that only Authorized Officers transmit 
such Instructions to the Paying Agent and that the University and all respective Authorized 
Officers are solely responsible to safeguard the use and confidentiality of applicable user and 
authorization codes, passwords and/or authentication keys upon receipt by the University.  The 
Paying Agent shall not be liable for any losses, costs or expenses arising directly or indirectly from 
the Paying Agent's reliance upon and compliance with such Instructions notwithstanding such 
directions conflict or are inconsistent with a subsequent written instruction.  The University agrees: 
(i) to assume all risks arising out of the use of Electronic Means to submit Instructions to the Paying 
Agent, including without limitation the risk of the Paying Agent acting on unauthorized 
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Instructions, and the risk of interception and misuse by third parties; (ii) that it is fully informed 
of the protections and risks associated with the various methods of transmitting Instructions to the 
Paying Agent and that there may be more secure methods of transmitting Instructions than the 
method(s) selected by the University; (iii) that the security procedures (if any) to be followed in 
connection with its transmission of Instructions provide to it a commercially reasonable degree of 
protection in light of its particular needs and circumstances; and (iv) to notify the Paying Agent 
immediately upon learning of any compromise or unauthorized use of the security procedures.
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A SERIES RESOLUTION AUTHORIZING THE ISSUANCE OF THE RECTOR AND 
VISITORS OF THE UNIVERSITY OF VIRGINIA GENERAL REVENUE PLEDGE BONDS, 
SERIES 2017C; PLEDGING TO THE PAYMENT OF THE PRINCIPAL OF AND THE 
INTEREST ON SUCH BONDS CERTAIN REVENUES OF THE UNIVERSITY AS 
PROVIDED HEREIN; AND SETTING FORTH THE RIGHTS AND REMEDIES OF THE 
HOLDERS OF SUCH BONDS. 

RECITALS 

By Chapter 22, Title 23.1 of the Code of Virginia of 1950, as amended, there is created a 
corporation under the name and style of The Rector and Visitors of the University of Virginia (the 
"University"), which is governed by a Board of Visitors (the "Board"), which is vested with the 
supervision, management and control of the University. 

Pursuant to Title 23.1 of the Code of Virginia of 1950, as amended, the University is 
classified as an educational institution of the Commonwealth.  

By Chapter 10, Title 23.1 of the Code of Virginia of 1950, as amended (the "Act"), the 
University entered into a management agreement with the Commonwealth which was enacted as 
Chapter 3 of Chapter 933 of the 2006 Virginia Acts of Assembly, as amended, pursuant to which 
the University is classified as a public institution of higher education and the University is 
empowered with the authority to undertake and implement the acquisition of any interest in land, 
including improvements on the acquired land at the time of acquisition, new construction, 
improvements or renovations and to borrow money and make, issue and sell bonds of the 
University for such purposes, including the refinancing of any such facilities.  

Pursuant to a resolution adopted on September __, 2017 (the "Authorizing Resolution"), 
the Board determined to finance and refinance the costs of capital and other projects, including 
capitalized interest, financing costs, working capital, general corporate purposes and the refunding 
of prior obligations of the University (collectively, the "Projects"), and delegated to certain officers 
of the University pursuant to the University's Board-approved debt and interest rate risk 
management policies the power to approve the final terms of such financing, within certain stated 
parameters. 

On __________, 2017, the Board adopted its Master Bond Resolution (Multi-Year Capital 
Program) (as supplemented and amended from time to time, the "Program Resolution"), under 
which the University is authorized to issue one or more Series of Bonds (as defined in the Program 
Resolution). 

Pursuant to the Authorizing Resolution, the Board also determined to finance and refinance 
up to $__________ of the costs of the Projects through the issuance of a Series of Bonds. 
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NOW, THEREFORE, BE IT RESOLVED BY THE BOARD: 

ARTICLE I 
 

DEFINITIONS 

Definitions.  Each capitalized term has the meaning given to it in the Program Resolution, 
and the following words and terms as used in this Series Resolution have the following meanings, 
unless some other meaning is plainly intended:  

"Bond Purchase Agreement" means the Bond Purchase Agreement, dated as of the date of 
its execution and delivery, between the University and the Underwriters. 

"Debt Service Fund" means The Rector and Visitors of the University of Virginia General 
Revenue Pledge Bonds, Series 2017C, Debt Service Fund, a special fund created and designated 
by Section 5.1. 

"DTC" means The Depository Trust Company and any successor company. 

"Interest Payment Dates" means the dates interest is due on the Series 2017C Bonds as 
described in Section 2.2. 

"Principal Payment Date" means __________. 

"Record Date" means the 15th day of the month preceding the applicable Interest Payment 
Date. 

"Securities Depository" means The Depository Trust Company, a limited purpose trust 
corporation organized and existing under the laws of the State of New York, and any other 
securities depository for the Bonds appointed pursuant to Section 2.5. 

"Series Resolution" or "Resolution" means this Series Resolution – 2017C adopted by the 
Board on __________, 2017, related to the issuance of the Series 2017C Bonds, as completed and 
amended pursuant to Section 7.5 hereof. 

"Series 2017C Bonds" or "Bonds" means the General Revenue Pledge Bonds of the 
University issued pursuant to the Series 2017C Resolutions. 

"Series 2017C Resolutions" means this Series Resolution, authorized by the Board on 
September __, 2017, and adopted on __________, 2017, with respect to the Series 2017C Bonds, 
the Authorizing Resolution and any other resolutions supplemental to such resolutions. 

"Treasury Rate" means, with respect to any redemption date, the yield to maturity as of 
such redemption date of United States Treasury securities with a constant maturity excluding 
inflation indexed securities (as compiled and published in the most recent Federal Reserve 
Statistical Release H.15 (519) that has become publicly available at least two Business Days, but 
no more than 45 days, prior to such redemption date or, if such Statistical Release is no longer 
published, any publicly available source of similar market data) most nearly equal to the period 
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from the redemption date to the maturity date of the bond to be redeemed; provided, however, that 
if the period from the redemption date to such maturity date is less than one year, the weekly 
average yield on actually traded United States Treasury securities adjusted to a constant maturity 
of one year will be used. 

"Underwriters" mean Barclays Capital Inc., Goldman, Sachs & Co. and J.P. Morgan 
Securities LLC 

"University" means The Rector and Visitors of the University of Virginia, an educational 
institution and a public body and governmental instrumentality for the dissemination of education, 
and its successor or successors. 

Rules of Construction/Use of Words and Phrases.  (a)  Words of the masculine gender 
shall be deemed and construed to include correlative words of the feminine and neuter genders.  
Unless the context shall otherwise indicate, the word "person" shall include corporations and 
associations, including public bodies, as well as natural persons.  Singular words shall connote the 
plural number as well as the singular and vice versa.  

All references in this Series Resolution to particular Articles or Sections are references to 
Articles or Sections of this Series Resolution unless otherwise indicated. 

The headings and table of contents as used in this Series Resolution are solely for 
convenience of reference and shall not constitute a part of this Series Resolution nor shall they 
affect its meaning, construction or effect. 

 
 

AUTHORIZATION, FORM, EXECUTION, DELIVERY, 
REGISTRATION AND PAYMENT OF THE SERIES 2017C BONDS 

Authorization of the Series 2017C Bonds.  For the purpose of providing funds, together 
with other available funds, to finance and refinance all or a portion of the costs of the Projects, 
there shall be issued, under the authority of the Act and the Program Resolution, Bonds of the 
University in the aggregate principal amount of __________ DOLLARS ($__________).  The 
Bonds shall be designated "The Rector and Visitors of The University of Virginia General Revenue 
Pledge Bonds, Series 2017C."  

Details of the Series 2017C Bonds.  (b)  The Series 2017C Bonds authorized in Section 
2.1 shall be issued initially in book-entry form only in denominations of $5,000 or any multiple 
thereof, shall be dated the date of their delivery, shall be numbered RC-1, and shall have a final 
Maturity Date of __________, ____, in the amount of $__________ and shall bear interest at 
_____% per annum, payable on __________, 2017 and semi-annually thereafter on __________ 
and __________ in each year. [Insert Principal Payment Dates, if more than one principal 
payment date]. 

The Series 2017C Bonds shall be issued in Fixed Rate Mode and shall bear interest at the 
Fixed Rate set forth in Section 2.2(a). 
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All the Series 2017C Bonds shall bear interest (a) from their dated date, if authenticated 
prior to __________, 2017, or (b) otherwise from the __________ or __________ that is, or that 
immediately precedes, the date on which such Bond is authenticated (unless payment of interest is 
in default, in which case such Bond shall bear interest from the date of which interest has been 
paid). 

Both principal of and interest on the Series 2017C Bonds shall be payable in lawful money 
of the United States of America, but only from the revenues lawfully available therefor pursuant 
to the Act and pledged to the payment thereof as hereinafter provided.  Principal of the Series 
2017C Bonds shall be payable upon presentation and surrender of the Series 2017C Bonds as they 
become due at the Designated Office of the Paying Agent.  Interest on the Series 2017C Bonds 
shall be payable to the registered owners of the Series 2017C Bonds by check or draft mailed on 
the applicable Interest Payment Date to such owners at their addresses as they appear on the Record 
Date on registration books kept by the Registrar, or upon the written request of any Holder of at 
least $1,000,000 in aggregate principal amount of Series 2017C Bonds by wire transfer in 
immediately available funds to an account within the United States designated by such Holder at 
least three business days before the Record Date for the applicable Interest Payment Date. 

Nothing herein shall be construed as prohibiting the University from issuing any maturity 
of the Series 2017C Bonds as one fully registered bond for the purpose of qualifying such Bonds 
for book entry registration by a Securities Depository or any similar arrangement whereby 
investors may hold a participation interest in such maturity of the Series 2017C Bonds. 

Form of the Series 2017C Bonds.  The Series 2017C Bonds shall be substantially in the 
form set forth in Exhibit A, with such appropriate variations, omissions and insertions as permitted 
or required by this Series Resolution.  

Terms and Conditions for Issuance and Delivery of the Series 2017C Bonds.  The 
Series 2017C Bonds authorized by this Series Resolution shall be executed in the form and manner 
hereinabove set forth and shall be deposited with the Registrar for delivery to the Underwriters 
pursuant to the Bond Purchase Agreement, but before the Series 2017C Bonds shall be delivered 
by the Registrar, there shall be filed with the Registrar the following:  

the items required under Section 4.2 of the Program Resolution; 

a copy, certified by the Secretary of the Board, of this Series Resolution; 

an opinion of Bond Counsel (upon which the Registrar can rely) stating that the Series 
2017C Bonds have been duly authorized, executed and delivered in accordance with the Act and 
this Resolution, that the Series 2017C Bonds and this Series Resolution constitute valid and 
binding limited obligations of the University, payable solely from the Pledged Revenues and other 
property pledged therefor under this Resolution. 

When the documents mentioned above in this Section shall have been filed with the 
Registrar and when the Series 2017C Bonds shall have been executed as required by this Series 
Resolution, the Registrar shall authenticate and deliver such Bonds to or upon the order of the 
Underwriters pursuant to the Bond Purchase Agreement, but only upon payment to the Custodian 
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of the purchase price of such Bonds.  The Registrar shall be entitled to rely upon such Bond 
Purchase Agreement as to the names of the purchasers and the amount of such purchase price. 

The proceeds of such Bonds shall be deposited by the Custodian as described in 
Section 4.1. 

Book Entry Provisions.  The provisions of this Section 2.5 shall apply to the Series 2017C 
Bonds so long as all of the Series 2017C Bonds shall be maintained in book-entry form with a 
Securities Depository, any other provisions of this Series Resolution to the contrary 
notwithstanding.  

The principal or redemption price of and interest on the Series 2017C Bonds shall be 
payable to the Securities Depository, or registered assigns, as the registered owner of the Series 
2017C Bonds, in same day funds on each date on which the principal of, and premium, if any, or 
interest on the Series 2017C Bonds is due as set forth in this Series Resolution and in the Series 
2017C Bonds.  Such payments shall be made to the offices of the Securities Depository specified 
by the Securities Depository to the University and Paying Agent in writing.  Without notice to or 
the consent of the beneficial owners of the Series 2017C Bonds, the University and the Securities 
Depository may agree in writing to make payments of principal and interest in a manner different 
from that set out herein.  If such different manner of payment is agreed upon, the University shall 
give the Paying Agent written notice thereof, and the Paying Agent shall make payments as if set 
forth herein.  Neither the University nor the Paying Agent shall have any obligation with respect 
to the transfer or crediting of the appropriate principal, premium, if any, and interest payments to 
participants of the Securities Depository or the beneficial owners of the Series 2017C Bonds or 
their nominees. 

The Paying Agent at the written direction of the University may replace any Securities 
Depository as the depository for the Series 2017C Bonds with another qualified securities 
depository or discontinue the maintenance of the Series 2017C Bonds in book-entry form at any 
time if the University determines to do so.  Notice of any determination above shall be given to 
such Securities Depository at least 30 days prior to any such discontinuation (or such fewer number 
of days as shall be acceptable to such Securities Depository).  The University may undertake to 
locate a qualified replacement Securities Depository and/or may discontinue the book-entry system 
of evidencing ownership of the Series 2017C Bonds. 

If the University discontinues the maintenance of the Series 2017C Bonds in book-entry 
form, the University will issue replacement Series 2017C Bonds directly to the participants in the 
former Securities Depository or, to the extent requested by any such participant, to the beneficial 
owners of the Series 2017C Bonds as further described in this Section.  At the written direction of 
the University, the Paying Agent shall notify participants and the beneficial owners of the Series 
2017C Bonds, by mailing an appropriate notice to the Securities Depository, or by other means 
deemed appropriate by either the Securities Depository or the Paying Agent, that the University 
will issue replacement Series 2017C Bonds directly to the participants shown on the records of the 
Securities Depository or, to the extent requested by any participant, to beneficial owners of the 
Series 2017C Bonds shown on the records of such participant, as of a date set forth in such notice, 
which shall be a date at least 10 days after receipt of such notice by the Securities Depository (or 
such fewer number of days as shall be acceptable to the Securities Depository). 
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In the event that replacement Series 2017C Bonds are to be issued to participants in the 
Securities Depository or to beneficial owners of the Series 2017C Bonds, the University shall 
promptly have prepared replacement Series 2017C Bonds registered in the names of the 
participants as shown on the records of the former Securities Depository or, to the extent requested 
by any participant, in the names of the beneficial owners of Series 2017C Bonds shown on the 
records of such participant, as of the date set forth in the notice delivered in accordance with the 
immediately preceding paragraph.  Replacement Series 2017C Bonds issued to participants in the 
Securities Depository or to beneficial owners shall be in fully registered form substantially in the 
form of Exhibit A.  The form set forth in Exhibit A may be modified to include any variations, 
omissions or insertions that are necessary or desirable in the delivery of replacement certificates 
in printed form.  In delivering replacement certificates, the Paying Agent shall be entitled to rely, 
without independent investigation, on the records of the former Securities Depository as to its 
participants and the records of the participants acting on behalf of the beneficial owners.  The 
Series 2017C Bonds will thereafter be registrable and exchangeable as set forth in Sections 2.6 
and 2.7 of the Program Resolution. 

So long as there is a Securities Depository for the Series 2017C Bonds, (1) such Securities 
Depository shall be the registered owner of the Series 2017C Bonds, (2) transfers of ownership 
and exchanges shall be effected on the records of the Securities Depository and its participants 
pursuant to rules and procedures established by such Securities Depository and its participants, 
and (3) references in this Series Resolution to Bondholders, Holders or registered owners of the 
Series 2017C Bonds shall mean the Securities Depository and shall not mean the beneficial owners 
of the Series 2017C Bonds. 

If the University replaces any Securities Depository as the depository for the Series 2017C 
Bonds with another qualified Securities Depository, replacement Series 2017C Bonds issued to 
such replacement Securities Depository shall have the same terms, form and content as the Series 
2017C Bonds initially registered in the name of the predecessor Securities Depository or its 
nominee except for the name of the registered owner. 

Each Securities Depository and the participants thereof and the beneficial owners of the 
Series 2017C Bonds, by their acceptance of the Series 2017C Bonds, agree that the University and 
the Paying Agent shall have no liability or responsibility with respect to (1) the accuracy of any 
records maintained by such Securities Depository or any Securities Depository participant; (2) the 
payment by such Securities Depository to any Securities Depository participant or by any 
Securities Depository participant to any beneficial owner of any amount due in respect of the 
principal of and premium, if any, and interest on the Series 2017C Bonds; (3) the delivery or 
timeliness of delivery by such Securities Depository to any Securities Depository participant or by 
any Securities Depository participant to any beneficial owner of any notice which is given to 
Bondholders; (4) the selection of the beneficial owners to receive payment in the event of any 
partial redemption of the Series 2017C Bonds; or (5) any consent given or other action taken by 
such Securities Depository or any nominee of such Securities Depository, as Bondholder. 

Series Resolution.  (c)  This Series Resolution is adopted as a Supplemental Resolution 
pursuant to Section 4.2 and Section 9.1(b) of the Program Resolution. 
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The Series 2017C Bonds are hereby found, determined and declared to constitute "Bonds" 
within the meaning of the Program Resolution.  The Series 2017C Bonds are entitled to the 
benefits, security and protection of the Program Resolution, equally and proportionally with any 
other Bonds issued under the Program Resolution, shall be payable from the Pledged revenues on 
a parity with all other Bonds, without priority or distinction by reason of Series, number, date, date 
of sale, date of issuance, Mode or otherwise. 

 
 

REDEMPTION OF THE SERIES 2017C BONDS 

Redemption of the Series 2017C Bonds.  (d)  The Series 2017C Bonds shall not be subject 
to prior redemption except as provided in this Article III.  

The Series 2017C Bonds are subject to redemption, at the option of the University, in whole 
or in part on any date, at a redemption price equal to the greater of: 

100% of the principal amount of the Series 2017C Bonds to be redeemed; or 

the sum of the present values of the remaining scheduled payments of principal and 
interest to the maturity date of the Series 2017C Bonds to be redeemed, not including any 
portion of those payments of interest accrued and unpaid as of the date on which the Series 
2017C Bonds are to be redeemed, discounted to the date on which the Series 2017C Bonds 
are to be redeemed on a semi-annual basis, assuming a 360-day year consisting of twelve 
30-day months, at the Treasury Rate, plus ____ basis points;  

plus, in each case, accrued interest on the Series 2017C Bonds to be redeemed to 
the redemption date. 

Reserved. – Mandatory Redemption. 

[The Series 2017C Bonds shall also be subject to redemption in whole or in part on any 
date, at the option of the University, from the proceeds of casualty insurance or condemnation 
awards, at a redemption price equal to 100% of the principal amount thereof to be redeemed, 
without premium, plus accrued interest to the redemption date, if all or any part of the Project 
financed with the Series 2017C Bonds is damaged or destroyed or taken through the exercise of 
the power of eminent domain and the President, Chief Operating Officer or Chief Financial Officer 
has delivered a certificate to the Custodian to the effect that the University has determined not to 
use such proceeds to replace or rebuild the damaged, destroyed or taken property.  In the event of 
a redemption in part pursuant to this paragraph, the University shall redeem the Series 2017C 
Bonds from each maturity then outstanding, to the extent practicable, in the proportion that the 
principal amount of the Series 2017C Bonds of such maturity bears to the total principal amount 
of the Series 2017C Bonds then outstanding.] – TO BE DISCUSSED 

If the Series 2017C Bonds are registered in book-entry only form and so long as a Securities 
Depository is the sole registered owner of the Series 2017C Bonds, if less than all of the Series 
2017C Bonds of a maturity are called for prior redemption, the particular Series 2017C Bonds or 
portions thereof to be redeemed shall be selected on a pro-rata pass-through distribution of 
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principal basis in accordance with the procedures of the Securities Depository; provided that, so 
long as the Series 2017C Bonds are held in book-entry form, the selection for redemption of such 
Series 2017C Bonds shall be made in accordance with the operational arrangements of the 
Securities Depository then in effect.  If the Securities Depository's operational arrangements do 
not allow for the redemption of the Series 2017C Bonds on a pro rata pass-through distribution of 
principal basis as discussed above, then the Series 2017C Bonds will be selected for redemption, 
in accordance with the procedures of the Securities Depository, by lot.  If a Securities Depository 
is no longer the sole registered owner of the Series 2017C Bonds, if less than all of the Series 
2017C Bonds are called for redemption, the Paying Agent will select the Series 2017C Bonds to 
be redeemed on a pro rata basis. 

Notice of Redemption.  (e)  Whenever the Series 2017C Bonds are to be redeemed under 
the provisions of this Series Resolution, the Paying Agent shall, not less than thirty (30) nor more 
than sixty (60) days prior to the redemption date, mail notice of redemption to all registered owners 
of all Series 2017C Bonds to be redeemed at their registered addresses.  The Paying Agent shall 
also mail a copy of any such notice of redemption to any Rating Agency.  Any such notice of 
redemption shall identify the Series 2017C Bonds to be redeemed, shall specify the redemption 
date and the redemption price, and shall state that on the redemption date the Series 2017C Bonds 
called for redemption will be payable at the Designated Office of the Paying Agent and that from 
that date interest will cease to accrue.  The Paying Agent may use "CUSIP" numbers in notices of 
redemption as a convenience to Bondholders, provided that any such notice shall state that no 
representation is made as to the correctness of such numbers either as printed on the Series 2017C 
Bonds or as contained in any such notice.  

If at the time of mailing of notice of any optional redemption the University shall not have 
caused to be deposited with the Paying Agent money sufficient to redeem all the Series 2017C 
Bonds called for redemption, such notice may state that it is conditional in that it is subject to the 
deposit of such moneys with the Paying Agent not later than the redemption date, and such notice 
shall be of no effect unless such moneys are so deposited.  Failure by the Paying Agent to give any 
notice of redemption or any defect in such notice as to any particular Bonds shall not affect the 
validity of the call for redemption of any Bonds in respect of which no such failure or defect has 
occurred.  Any notice mailed as provided in this Series Resolution shall be conclusively presumed 
to have been given whether or not actually received by any Holder. 

Effect of Calling for Redemption.  On the date designated for redemption, notice having 
been mailed in the manner and under the conditions hereinabove provided and moneys for payment 
of the redemption price being held in separate accounts by the Paying Agent in trust for the Holders 
of the Series 2017C Bonds to be redeemed, all as provided in this Series Resolution, the Series 
2017C Bonds so called for redemption shall become and be due and payable at the redemption 
price provided for redemption of such Bonds on such date, interest on the Series 2017C Bonds so 
called for redemption shall cease to accrue, such Bonds shall cease to be entitled to any benefit or 
security under this Series Resolution and the Holders or registered owners of such Bonds shall 
have no rights with respect thereto except to receive payment of the redemption price.  

The Series 2017C Bonds Redeemed Not Deemed Outstanding.  The Series 2017C 
Bonds which have been duly called for redemption under the provisions of this Article, or with 
respect to which irrevocable instructions to call for redemption have been given by the Board to 
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the Paying Agent in form satisfactory to him or her, and for the payment of the redemption price 
of which moneys shall be held in separate accounts by the Paying Agent in trust for the Holders 
of the Series 2017C Bonds to be redeemed, all as provided in this Series Resolution, shall not 
thereafter be deemed to be outstanding under the provisions of this Series Resolution.  

 
 

CUSTODY AND APPLICATION OF PROCEEDS 
OF THE SERIES 2017C BONDS 

Custody and Application of Proceeds of the Series 2017C Bonds.  The proceeds of the 
Series 2017C Bonds (par amount ($__________.00) plus original issue premium ($__________), 
less the underwriter's discount ($__________) shall be applied as follows:  

$__________ shall be transferred to Construction Fund to be used to pay a portion of the 
costs of the Projects; and  

$__________ shall be deposited into a special account created with the Custodian for the 
payment of expenses incident to the issuance of the Series 2017C Bonds.  Any amounts remaining 
in the special account on __________, 2017, shall be deposited in the Debt Service Fund and 
applied to pay interest on such Series 2017C Bonds on the next Interest Payment Date.  

 
 

REVENUES AND FUNDS 

Funds Established. 

Construction Fund.  (i)  A special fund is hereby created with the [University / Custodian] 
as the Construction Fund, to the credit of which there shall be deposited a portion of the proceeds 
of the Series 2017C Bonds.  The moneys in the Construction Fund shall be held in trust and applied 
to the payment of the cost of the Projects, and, pending such application, shall be subject to a lien 
and charge in favor of the Bondholders of the Series 2017C Bonds and for the future security of 
such Bondholders until paid out or transferred as herein provided. 

(ii) (A) Payment of the costs of the Projects shall be made 
from the Construction Fund and other available funds, all as provided by 
law.  All payments from the Construction Fund shall be subject to the 
provisions and restrictions set forth in this Section, and the Board covenants 
that it will not cause or permit to be paid from the Construction Fund any 
sums except in accordance with such provisions and restrictions. 

(B) Moneys in the Construction Fund shall be paid out by in 
accordance with [requisitions substantially the form of Exhibit B hereto (or 
in such other form required by the [University / Custodian]) and shall state 
each amount to be paid, the appropriate Account (if any), the name of the 
person, firm or corporation to whom each such payment is due and the 
purpose for which the obligation to be paid was incurred, and shall certify 
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that the goods or services specified have been received, or performed, 
payment therefor has not been previously authorized and that the 
expenditure is a proper charge to the appropriation for the Construction 
Fund. 

(iii) When the Projects shall have been completed and placed in operation, as 
evidenced by a certificate signed by an Authorized Officer and filed with the Secretary of 
the Board, any balance in the Construction Fund not deemed by the Board to be necessary 
to be reserved for the payment of any remaining part of the cost of the Projects shall be 
deposited to the credit of the Debt Service Fund for the Series 2017C Bonds, and used to 
pay interest on the Series 2017C Bonds on their next Interest Payment Date. 

Debt Service Fund.  A fund shall be created by the Paying Agent designated "The Rector 
and Visitors of the University of Virginia General Revenue Pledge Bonds, Series 2017C, Debt 
Service Fund" (the "Debt Service Fund").  All accrued interest, if any, received from the purchasers 
of the Series 2017C Bonds, as provided in Section 4.1, shall be transferred to the Paying Agent to 
the credit of the Debt Service Fund.  On or before the day preceding each date on which payments 
of interest, premium or principal shall be due and payable on the Series 2017C Bonds (a "Payment 
Date"), the University shall transfer or cause to be transferred to the Paying Agent for deposit an 
amount of money sufficient to cause the amount held in the Debt Service Fund to be equal to the 
interest, premium and principal due on the Series 2017C Bonds on such Payment Date.  The Paying 
Agent shall cause payment of the amounts due on the Series 2017C Bonds on each such Payment 
Date.  

Payments to Bondholders.  The Paying Agent shall, at appropriate times on or before 
each Payment Date, withdraw from the Debt Service Fund the amounts needed on such date to pay 
the principal of and premium, if any, and interest on the Series 2017C Bonds and shall pay or cause 
the same to be paid to the Bondholders as such principal, premium and interest become due and 
payable.  

Pledge of Funds and Accounts.  The moneys in the Debt Service Fund shall be held in 
trust and applied as herein provided and, pending such application, shall be pledged to, and subject 
to a lien and charge in favor, of the Holders of the Series 2017C Bonds issued and outstanding 
under this Series Resolution and for the further security of such Holders until paid out or 
transferred as herein provided.  

No Risk to Paying Agent Funds.  No provision herein shall require the Paying Agent to 
expend its own funds or otherwise incur any financial liability in the performance of any of its 
duties hereunder or in the exercise of any of its rights or powers unless the Paying Agent shall 
have reasonable grounds for believing that repayment of such funds or adequate indemnity against 
such risk or liability is reasonably assured to it.  
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PARTICULAR COVENANTS 

Payment of Principal and Interest; Pledge of Pledged Revenues.  The University 
covenants that it will promptly pay or cause to be paid from the sources described herein the 
principal of and the interest on every Bond issued under the provisions of this Series Resolution at 
the place or places, on the dates and in the manner provided herein and in such Bonds, and any 
premium required for the retirement of such Bonds by purchase or redemption, according to the 
true intent and meaning thereof.  Except as otherwise provided in this Series Resolution, such 
principal, interest and premium are payable solely from Pledged Revenues, which Pledged 
Revenues are hereby pledged to the payment thereof and to the payment of any Parity Credit 
Obligations issued by the University, which may include any interest rate swaps or other hedge 
mechanisms and any dedicated line of credit, standby bond purchase agreement or other liquidity 
facility related to the Series 2017C Bonds, including any Liquidity Facility.  

THE UNIVERSITY SHALL NOT BE OBLIGATED TO PAY THE PRINCIPAL OF OR 
INTEREST ON THE SERIES 2017C BONDS EXCEPT FROM THE SOURCES NOTED 
HEREIN AS PLEDGED THEREFOR.  THE SERIES 2017C BONDS AND THE INTEREST 
THEREON SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF THE 
COMMONWEALTH, LEGAL, MORAL OR OTHERWISE.  NEITHER THE 
COMMONWEALTH NOR THE UNIVERSITY SHALL BE OBLIGATED TO PAY THE 
PRINCIPAL OF OR INTEREST ON THE SERIES 2017C BONDS OR OTHER COSTS 
INCIDENT THERETO EXCEPT FROM THE SOURCES NOTED HEREIN AS PLEDGED 
THEREFOR, AND NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF 
THE COMMONWEALTH ARE PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF OR 
INTEREST ON THE SERIES 2017C BONDS OR OTHER COSTS INCIDENT THERETO.  

Tax Covenants.  If Needed. 

 
 

MISCELLANEOUS PROVISIONS 

Effect of Covenants.  All covenants, stipulations, obligations and agreements of the 
University and the Board contained in this Series Resolution and the Program Resolution shall be 
deemed to be covenants, stipulations, obligations and agreements of the University and the Board 
to the full extent authorized by the Act or permitted by the Constitution of Virginia.  All such 
covenants, stipulations, obligations and agreements shall be binding upon the successor or 
successors thereof from time to time and upon any officer, board, body or commission to whom 
or to which any power or duty affecting such covenants, stipulations, obligations and agreements 
shall be transferred by or in accordance with law.  

No covenant, stipulation, obligation or agreement herein contained shall be deemed to be 
a covenant, stipulation, obligation or agreement of any present or future director, member, agent 
or employee of the University or the Board in his or her individual capacity, and no agency of the 
Commonwealth nor any officer thereof or of the University, present or future, executing the Series 
2017C Bonds shall be liable personally on the Series 2017C Bonds or be subject to any personal 
liability or accountability by reason of the issuance thereof. 
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Manner of Giving Notice.  Any notice, demand, direction, request or other instrument 
authorized or required by this Series Resolution to be given to or filed with the University, the 
Paying Agent, the Registrar, the Custodian or the Rating Agencies shall be deemed to have been 
sufficiently given or filed for all purposes of this Series Resolution if and when sent in accordance 
with the Program Resolution.  

Effect of Partial Invalidity.  In case any one or more of the provisions of this Series 
Resolution or of the Series 2017C Bonds issued hereunder shall for any reason be held to be illegal 
or invalid, such illegality or invalidity shall not affect any other provision of this Series Resolution 
or of the Series 2017C Bonds, but this Series Resolution and the Series 2017C Bonds shall be 
construed and enforced as if such illegal or invalid provision had not been contained therein.  In 
case any covenant, stipulation, obligation or agreement contained in the Series 2017C Bonds or in 
this Series Resolution shall for any reason be held to be in violation of law, then such covenant, 
stipulation, obligation or agreement shall be deemed to be the covenant, stipulation, obligation or 
agreement of the University to the full extent permitted by law.  

Governing Law.  This Series Resolution is adopted with the intent that the laws of the 
Commonwealth shall govern its construction without regard to conflict of law principles.  

Completion of and Amendments to Series Resolution; Approval, Execution and 
Delivery of Necessary and Appropriate Documents.  (f)  Prior to the delivery of the Series 
2017C Bonds, in accordance with the University's debt policy, each Authorized Officer, in 
consultation with the Chair of the Board's Finance Committee, may authorize completion of and 
any revisions to this Series Resolution which are not in conflict with the Authorizing Resolution 
or any future resolution by the Board or the Executive Committee of the Board, as shall be 
necessary to carry out the intent of this Series Resolution.  Certification of this Series Resolution 
by the Secretary of the Board shall be conclusive evidence that an Authorized Officer, in 
consultation with the Chair of the Board's Finance Committee, has finally completed this Series 
Resolution. 

Each Authorized Officer is authorized to negotiate, execute and deliver, in necessary and 
appropriate form, the following documents: 

one or more Official Statement(s) or Offering Memorandum in preliminary and 
final forms relating to the offering of the Series 2017C Bonds for sale; 

the Bond Purchase Agreement relating to the purchase of the Series 2017C Bonds; 
and 

such other documents and instruments as he or she deems necessary or appropriate 
in connection with the issuance of the Series 2017C Bonds, including without limitation 
any interest rate swaps or other hedge mechanisms and any dedicated line of credit, standby 
bond purchase agreement or other liquidity facility related to the Series 2017C Bonds, so 
long as such documents and instruments do not conflict with the intent of this Series 
Resolution. 

The distribution of any Official Statement or Offering Memorandum, in preliminary and final 
forms, by the Underwriters is hereby authorized and approved. 
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Bond Delivery.  All directors, officers and employees of the University are hereby 
authorized to take all actions necessary to accomplish the delivery of the Series 2017C Bonds to 
purchasers thereof.  

Repeal of Inconsistent Provisions.  Any prior resolutions or provisions of resolutions of 
the Board inconsistent with any provisions of this Series Resolution are hereby repealed.  

Paying Agent/Registrar/Custodian Reliance and Other Matters.  For purposes of this 
Section 7.8 only, the term "Paying Agent" shall refer to the Paying Agent, the Registrar and the 
Custodian.  The Paying Agent undertakes to perform only such duties as are expressly set forth 
herein and in the Program Resolution.  The duties and responsibilities of the Paying Agent 
hereunder shall be determined solely by the express provisions of this Series Resolution, and no 
further duties or responsibilities shall be implied.  The Paying Agent shall not have any liability 
under, nor duty to inquire into the terms and provisions of, any agreement or instructions, other 
than as outlined in the Series 2017C Resolutions and in the Program Resolution.  The Paying Agent 
may consult with counsel and may rely conclusively and shall be protected in acting or refraining 
from acting upon any written notice, opinion, electronically transmitted communication, 
instruction or request furnished to it hereunder and believed by it to be genuine and to have been 
signed or presented by the proper party or parties.  The Paying Agent shall be under no duty to 
inquire into or investigate the validity, accuracy or content of any such document.  The Paying 
Agent shall have no duty to solicit any payments that may be due it hereunder.  The Paying Agent 
shall not be liable for any action taken or omitted by it in good faith unless a court of competent 
jurisdiction determines that any loss to the University was the result of the Paying Agent's 
negligent or willful misconduct.  The Paying Agent shall not incur any liability for following the 
instructions herein contained or expressly provided for, or written instructions given by the 
University.  In the administration of its duties under this Series Resolution, the Paying Agent may 
execute any of its powers and perform its duties hereunder directly or through agents or attorneys 
and may consult with counsel, accountants and other skilled persons to be selected and retained by 
it.  The Paying Agent shall not be liable for anything done, suffered or omitted in good faith by it 
in accordance with the advice or opinion of any such counsel, accountants or other skilled persons.  
The Paying Agent may resign and be discharged of its duties and obligations hereunder and under 
the Program Resolution by giving notice in writing of such resignation specifying a date when 
such resignation shall take effect.  Any corporation or association into which the Paying Agent in 
its individual capacity may be merged or converted or with which it may be consolidated, or any 
corporation or association resulting from any merger, conversion or consolidation to which the 
Paying Agent in its individual capacity shall be a party, or any corporation or association to which 
all or substantially all the corporate trust business of the Paying Agent in its individual capacity 
may be sold or otherwise transferred, shall be the Paying Agent hereunder without further act.  The 
University covenants and agrees to pay the Paying Agent its fees and expenses (including 
reasonable attorney's fees, costs and expenses) as agreed upon by the University and the Paying 
Agent.  Furthermore, the University shall pay the Paying Agent for any extraordinary services or 
expenses performed or incurred by the Paying Agent in connection with its duties under this Series 
Resolution provided the University consents in writing prior to the performance of such services 
or the incurring of such expenses. 

The Paying Agent shall not be responsible or liable for any failure or delay in the 
performance of its obligation under this Series Resolution arising out of or caused, directly or 
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indirectly, by circumstances beyond its reasonable control, including, without limitation, acts of 
God, earthquakes, fire, flood, hurricanes or other storms; wars, terrorism, similar military 
disturbances; sabotage; epidemic, riots, interruptions; loss or malfunctions of utilities, computer 
(hardware or software) or communications services; accidents; labor disputes; acts of civil or 
military authority or governmental action; it being understood that the Paying Agent shall use 
commercially reasonable efforts which are consistent with accepted practices in the banking 
industry to resume performance as soon as reasonably practicable under the circumstances.   

The Paying Agent shall have the right to accept and act upon instructions, including funds 
transfer instructions ("Instructions") given pursuant to this Series Resolution and delivered using 
Electronic Means; provided, however, that the University shall provide to the Paying Agent an 
incumbency certificate listing Authorized Officers and containing specimen signatures of such 
Authorized Officers, which incumbency certificate shall be amended by the University whenever 
a person is to be added or deleted from the listing.  If the University elects to give the Paying Agent 
Instructions using Electronic Means and the Paying Agent in its discretion elects to act upon such 
Instructions, the Paying Agent's understanding of such Instructions shall be deemed 
controlling.  The University understands and agrees that the Paying Agent cannot determine the 
identity of the actual sender of such Instructions and that the Paying Agent shall conclusively 
presume that directions that purport to have been sent by an Authorized Officer listed on the 
incumbency certificate provided to the Paying Agent have been sent by such Authorized 
Officer.  The University shall be responsible for ensuring that only Authorized Officers transmit 
such Instructions to the Paying Agent and that the University and all respective Authorized 
Officers are solely responsible to safeguard the use and confidentiality of applicable user and 
authorization codes, passwords and/or authentication keys upon receipt by the University.  The 
Paying Agent shall not be liable for any losses, costs or expenses arising directly or indirectly from 
the Paying Agent's reliance upon and compliance with such Instructions notwithstanding such 
directions conflict or are inconsistent with a subsequent written instruction.  The University agrees: 
(i) to assume all risks arising out of the use of Electronic Means to submit Instructions to the 
Paying Agent, including without limitation the risk of the Paying Agent acting on unauthorized 
Instructions, and the risk of interception and misuse by third parties; (ii) that it is fully informed 
of the protections and risks associated with the various methods of transmitting Instructions to the 
Paying Agent and that there may be more secure methods of transmitting Instructions than the 
method(s) selected by the University; (iii) that the security procedures (if any) to be followed in 
connection with its transmission of Instructions provide to it a commercially reasonable degree of 
protection in light of its particular needs and circumstances; and (iv) to notify the Paying Agent 
immediately upon learning of any compromise or unauthorized use of the security procedures. 

[Remainder of Page Intentionally Left Blank] 
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EXHIBIT A 

No. RC-1-__ 

UNITED STATES OF AMERICA 
COMMONWEALTH OF VIRGINIA 

THE RECTOR AND VISITORS OF THE 
UNIVERSITY OF VIRGINIA 

GENERAL REVENUE PLEDGE BOND 
SERIES 2017C 

INTEREST RATE: MATURITY DATE:      DATED DATE: CUSIP:             

         % 
 

__________, 20__ __________, 2017 915217 ___ 
 
REGISTERED OWNER: CEDE & CO.  

PRINCIPAL AMOUNT: __________ DOLLARS ($__________) 

The Rector and Visitors of the University of Virginia (the "University"), an educational 
institution established by the Commonwealth of Virginia, for value received, hereby promises to 
pay, solely from the revenues provided therefor, as hereinafter set forth, to the registered owner 
named above, on the maturity date set forth above (or earlier as hereinafter set forth), upon the 
presentation and surrender hereof, the principal sum set forth above and to pay, solely from such 
revenues, interest thereon from the date hereof at the rate per annum set forth above, until payment 
of said principal sum.  Both the principal of and the interest on this Series 2017C Bond are payable 
in any coin or currency of the United States of America which on the respective dates of payment 
thereof is legal tender for the payment of public and private debts.  The principal or redemption 
price of this Series 2017C Bond shall be payable, upon surrender of this Series 2017C Bond, at 
the office of The Bank of New York Mellon Trust Company, N.A., Pittsburgh, Pennsylvania, as 
Paying Agent, or at the designated corporate trust office of any successor Paying Agent appointed 
pursuant to the Series 2017C Resolutions (hereinafter defined).  Payment of interest on this Series 
2017C Bond shall be made by check or draft mailed on the applicable Interest Payment Date to 
the registered owner as of the close of business on the 15th date of the month immediately preceding 
such Interest Payment Date (a "Record Date") at its address as it appears in the registration books 
of the Registrar appointed pursuant to the Series 2017C Resolutions.  The term "Interest Payment 
Date" with respect to the Series 2017C Bonds means each __________ and __________, 
commencing __________, 2017. 

This Series 2017C Bond shall bear interest from the Interest Payment Date next preceding 
the date on which it is authenticated, unless this Series 2017C Bond is (a) authenticated before the 
first Interest Payment Date following the initial delivery of the Series 2017C Bonds, in which case 
it shall bear interest from its dated date, or (b) authenticated upon an Interest Payment Date, in 
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which case it shall bear interest from such Interest Payment Date; provided, however, that if at the 
time of authentication of this Series 2017C Bond interest is in default, this Series 2017C Bond 
shall bear interest from the date to which interest has been paid.  Interest on this Series 2017C 
Bond shall be computed on the basis of a 360-day year of twelve 30-day months. 

[Reserved for Change in Mode / Interest Period – TBD]. 

The University shall not be obligated to pay the principal of or interest on this Series 2017C 
Bond except from the Pledged Revenues of the University and other legally available moneys, all 
as provided in the Series 2017C Resolutions and the Program Resolution.  "Pledged Revenues" 
are all of the revenues now or hereafter lawfully available to the University which are not required 
by law, by binding contract entered into prior to the adoption of the Series 2017C Resolutions or, 
in certain circumstances described in the Series 2017C Resolutions, by binding contract entered 
into subsequent to the date of the Series 2017C Resolutions, to be devoted to some other purpose.  
This Series 2017C Bond and the interest hereon shall not be deemed to constitute a debt or liability 
of the Commonwealth of Virginia, legal, moral or otherwise.  Neither the Commonwealth of 
Virginia nor the University shall be obligated to pay the principal of or interest on this Series 
2017C Bond or other costs incident hereto except from the sources noted above, and neither the 
faith and credit nor the taxing power of the Commonwealth of Virginia are pledged to the payment 
of the principal of or interest on this Series 2017C Bond or other costs incident hereto. 

This Series 2017C Bond is one of a duly authorized issue of Bonds of the University 
aggregating __________ DOLLARS ($__________) in principal amount, known as "General 
Revenue Pledge Bonds, Series 2017C" (the "Series 2017C Bonds"), issued pursuant to an 
authorizing resolution adopted by the Board of Visitors of the University (the "Board") on 
September __, 2017 (the "Series 2017 Authorizing Resolution") and, a Master Bond Resolution 
(Multi-Year Capital Program) executed on ____________, 2017 (as supplemented and amended, 
the "Program Resolution"), as supplemented by a Series Resolution executed on __________, 
2017 (the "Series 2017 Resolution" and together with the Series 2017 Authorizing Resolution, the 
"Series 2017C Resolutions").  This Series 2017C Bond is issued and the Program Resolution and 
the Series 2017C Resolutions were adopted under and pursuant to the Constitution and laws of the 
Commonwealth of Virginia, particularly Chapter 10, Title 23.1, Code of Virginia of 1950, as 
amended (the "Act") to finance and refinance the costs of certain projects of the University.  
Reference is hereby made to the Program Resolution and the Series 2017C Resolutions for the 
provisions, among others, with respect to the custody and application of the proceeds of bonds 
issued under the Series 2017C Resolutions, the funds charged with and pledged to the payment of 
the interest on and the principal of the Series 2017C Bonds, the nature and extent of the security, 
the terms and conditions on which the Series 2017C Bonds are or may be issued, the rights, duties 
and obligations of the University and the rights of the holders of the Series 2017C Bonds.  
Capitalized terms not defined herein shall be as defined in the Program Resolution or the Series 
2017C Resolutions (as applicable).  By the acceptance of this Series 2017C Bond, the Holder 
hereof assents to all of the provisions of the Program Resolution and the Series 2017C Resolutions. 

The Series 2017C Bonds are subject to redemption, at the option of the University, in whole 
or in part on any date, at a redemption price equal to the greater of: 
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(i) 100% of the principal amount of the Series 2017C Bonds to be redeemed; 
or 

(ii) the sum of the present values of the remaining scheduled payments of 
principal and interest to the maturity date of the Series 2017C Bonds to be redeemed, not 
including any portion of those payments of interest accrued and unpaid as of the date on 
which the Series 2017C Bonds are to be redeemed, discounted to the date on which the 
Series 2017C Bonds are to be redeemed on a semi-annual basis, assuming a 360-day year 
consisting of twelve 30-day months, at the Treasury Rate, plus ____ basis points;  

(iii) plus, in each case, accrued interest on the Series 2017C Bonds to be 
redeemed to the redemption date. 

[The Series 2017C Bonds shall also be subject to redemption in whole or in part on any 
date, at the option of the University, from the proceeds of casualty insurance or condemnation 
awards, at a redemption price equal to 100% of the principal amount thereof to be redeemed, 
without premium, plus accrued interest to the redemption date, if all or any part of the Project 
financed with the Series 2017C Bonds is damaged or destroyed or taken through the exercise of 
the power of eminent domain and the President, Chief Operating Officer or Chief Financial Officer 
has delivered a certificate to the Custodian to the effect that the University has determined not to 
use such proceeds to replace or rebuild the damaged, destroyed or taken property.  In the event of 
a redemption in part pursuant to this paragraph, the University shall redeem the Series 2017C 
Bonds from each maturity then outstanding, to the extent practicable, in the proportion that the 
principal amount of the Series 2017C Bonds of such maturity bears to the total principal amount 
of the Series 2017C Bonds then outstanding.] – TO BE DISCUSSED 

Subject to applicable procedures of the Securities Depository while the Series 2017C 
Bonds are held in book-entry only form by the Securities Depository, if less than all of the Series 
2017C Bonds are to be called for redemption, the Series 2017C Bonds to be redeemed shall be 
selected by the University in such manner as the University in its discretion may determine. 

If the Series 2017C Bonds are registered in book-entry only form and so long as a Securities 
Depository is the sole registered owner of the Series 2017C Bonds, if less than all of the Series 
2017C Bonds of a maturity are called for prior redemption, the particular Series 2017C Bonds or 
portions thereof to be redeemed shall be selected on a pro-rata pass-through distribution of 
principal basis in accordance with the procedures of the Securities Depository; provided that, so 
long as the Series 2017C Bonds are held in book-entry form, the selection for redemption of such 
Series 2017C Bonds shall be made in accordance with the operational arrangements of the 
Securities Depository then in effect.  If the Securities Depository's operational arrangements do 
not allow for the redemption of the Series 2017C Bonds on a pro rata pass-through distribution of 
principal basis as discussed above, then the Series 2017C Bonds will be selected for redemption, 
in accordance with the procedures of the Securities Depository, by lot.  If a Securities Depository 
is no longer the sole registered owner of the Series 2017C Bonds, if less than all of the Series 
2017C Bonds are called for redemption, the Paying Agent will select the Series 2017C Bonds to 
be redeemed on a pro rata basis. 
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This Series 2017C Bond is transferable by the registered owner, in person or by its attorney 
duly authorized in writing, at the Designated Office of the Registrar, upon presentation of a written 
instrument of transfer and surrender of this Series 2017C Bond to the Registrar for cancellation.  
Upon the transfer, a new Series 2017C Bond or Bonds of the same aggregate principal amount, 
maturity date and interest rate will be issued to the transferee.  No transfer will be effective unless 
represented by such surrender and reissue.  This Series 2017C Bond may also be exchanged at the 
Designated Office of the Registrar for a new Series 2017C Bond or Bonds of the same aggregate 
principal amount, maturity date and interest rate without transfer to a new registered owner.  
Exchanges and transfers will be without expense to the holder except for applicable taxes or other 
governmental charges, if any.  The Registrar shall not be required to transfer or exchange any 
Series 2017C Bond selected or called for redemption pursuant to the provisions hereof or from a 
Record Date through the next succeeding Interest Payment Date.  All Bonds delivered in exchange 
or transfer shall be dated so that neither gain nor loss results from the transfer or exchange. 

The University, the Paying Agent and the Registrar may treat the registered owner as the 
absolute owner of this Series 2017C Bond for all purposes, notwithstanding any notice to the 
contrary. 

Neither the members of the Board nor any person executing this Series 2017C Bond are 
liable personally hereon or subject to any personal liability or accountability by reason of the 
issuance hereof. 

This Series 2017C Bond will not be valid until the Certificate of Authentication has been 
signed by the Registrar. 

The holder of this Series 2017C Bond shall have no right to enforce the provisions of the 
Program Resolution or the Series 2017C Resolutions or to institute action to enforce the covenants 
therein, or to take any action with respect to any Event of Default, or to institute, appear in or 
defend any suit or other proceeding with respect thereto, except as provided in the Program 
Resolution or the Series 2017C Resolutions. 

All acts, conditions and things required by the Constitution and laws of the Commonwealth 
of Virginia and by the rules and regulations of the Board to happen, exist and be performed 
precedent to and in the issuance of this Series 2017C Bond have happened, exist and have been 
performed as so required. 

[Signature Page Follows] 
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IN WITNESS WHEREOF, The Rector and Visitors of the University of Virginia has 
caused this Series 2017C Bond to be issued and caused this Series 2017C Bond to bear the manual 
or facsimile signatures of its Executive Vice President and Chief Operating Officer and its official 
seal to be impressed, imprinted, reproduced or lithographed hereon, all as of the dated date hereof. 

[SEAL] 
 
 _________________________________________ 

[Executive Vice President and  
Chief Operating Officer,] 
University of Virginia 
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CERTIFICATE OF AUTHENTICATION 

This Series 2017C Bond is one of the Bonds described in the within mentioned Series 
2017C Resolutions. 

Date of Authentication:   THE BANK OF NEW YORK MELLON TRUST 
__________, 2017 COMPANY, N.A., as Registrar 
 
 
 
      __________________________________________ 
      Authorized Signatory 
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FORM OF ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto 
______________________________________________________________________________
______________________________________________________________________________
______________________________________________________________________________
______________________________________________________________________________ 

[Please print or typewrite name and address, including zip code, of Transferee] 

PLEASE INSERT SOCIAL SECURITY OR 
OTHER IDENTIFYING NUMBERS OF TRANSFEREE 

___________________________________________ 

___________________________________________ 

the within Bond and all rights, thereunder, and hereby irrevocably constitutes and appoints 
__________________________________________________ attorney to transfer the within 
Bond on the books kept for registration thereof, with full power of substitution in the premises. 

Dated:  ______________________ 

______________________________ 
Registered Owner 

The signature above must correspond to the 
name of the Registered Owner as it appears on 
the front of this Series 2017C Bond in every 
particular, without alteration or enlargement or 
any change whatsoever. 

Signature Guaranteed: 

____________________________________ 
Notice:  Signature(s) must be guaranteed  
by an approved eligible guarantor institution, 
an institution which is a participant in a 
Securities Transfer Association recognized 
signature guarantee program 
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FORM OF REQUISITION 

Requisition No:  

This Requisition is submitted in connection with the Series Resolution – 2017C (the 
"Series 2017C Resolution") adopted on __________, 2017, by the Board of Visitors of The 
Rector and Visitors of the University of Virginia (the "University").  The Series 2017C 
Resolution authorizes the issuance of general revenue pledge bonds of the University (the "Series 
2017C Bonds"). The undersigned requests payment of the following obligation or obligations 
from the "Construction Fund" pursuant to Section 5.1(a) of the Series 2017C Resolution: 

Payee: 
Address: 
Amount to be Paid: 
Paid from the following account and/or subaccount: 
Purpose (in reasonable detail) for which the obligations(s) to be paid was incurred: 
The undersigned certifies that: 
 

(i) The obligation stated on the requisition has been incurred to pay the cost of the 
Projects, each item is a proper charge against the appropriate Construction Fund and is a cost 
permitted under the Act and the obligation has not been the basis for a prior requisition which 
has been paid; and 

(ii) At the date of this certificate, no Event of Default has occurred which has not 
been cured or waived, and no event exists which, with notice or lapse of time or both, would 
constitute an Event of Default. 

Unless otherwise defined, each capitalized term used in this Requisition shall have the 
meaning given it in the Series 2017C Resolution. 

Date: ____________________ 

UNIVERSITY OF VIRGINIA 

By:         

Title:        
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	DEFINITIONS
	Definitions.  In addition to words and terms elsewhere defined in this Program Resolution, the following words and terms as used in this Program Resolution shall have the following meanings, unless some other meaning is plainly intended:
	Certificates or interest-bearing notes or obligations of the United States, or those for which the full faith and credit of the United States are pledged for the payment of principal and interest, and
	Investments in any of the following obligations provided such obligations are backed by the full faith and credit of the United States (i) debentures of the Federal Housing Administration, (ii) certificates of beneficial interest of the Farmers Home A...
	Rules of Construction/Use of Words and Phrases.

	All references in this Program Resolution to particular Articles or Sections are references to Articles or Sections of this Program Resolution unless otherwise indicated.
	The headings and table of contents as used in this Program Resolution are solely for convenience of reference and shall not constitute a part of this Program Resolution nor shall they affect its meaning, construction or effect.


	AUTHORIZATION, FORM, EXECUTION, DELIVERY, REGISTRATION AND PAYMENT OF THE BondS
	Authorization of the Bonds.  For the purpose of providing funds to finance and refinance all or a portion of the costs the Projects, there are hereby authorized to be issued, under the authority of the Act, Bonds of the University.  The Bonds shall be...
	Form and Details of Each Series of Bonds.  The forms, details and terms of each Series of Bonds, the Funds and Accounts to be established with respect to such Series, the Mode of the Bonds, the federal income tax status of interest on the Bonds, and s...
	Changes in Mode.  Except as may be otherwise provided in the Related Series Resolution:
	At the option of the University, all (and not less than all) of the Bonds in any Mode, other than a Fixed Rate Mode, may be changed to any other Mode at the times and in the manner provided in the Related Series Resolution.  Subsequent to such change ...
	The option of the University to change the Mode of the Bonds shall be exercised by written notice from the University stating the University's intention to effect a change in the Mode from the Mode then prevailing to another Mode specified in such wri...
	The Mode Change Date must be a Business Day.
	The Mode Change Date from the Commercial Paper Rate Mode shall be the last Purchase Date for the Commercial Paper Rate Bonds with respect to which a change is to be made.
	The Mode Change Date from a Term Rate Mode shall be the Purchase Date of the current Interest Period.
	No change in Mode will become effective unless funds sufficient to purchase all of the Bonds subject to such change shall be provided on the Mode Change Date as provided in the Related Series Resolution, and all conditions precedent to such change in ...
	Execution of the Bonds.

	Only such of the Bonds as shall bear thereon a certificate of authentication, manually executed by the Registrar, shall be valid or obligatory for any purpose or entitled to the benefits of this Program Resolution, and such certificate of the Registra...
	Transfer of the Bonds.

	Whenever any Bonds shall be surrendered for registration of transfer, the University shall execute and the Registrar shall authenticate and deliver a new Bonds, of authorized denominations of the same maturity and interest rate and for a like aggregat...

	Exchange of the Bonds.  Except as may be otherwise provided in the Related Series Resolution, Bonds may be exchanged at the office of the Registrar for a like aggregate principal amount of the Bonds of other authorized denominations of the same maturi...
	Bond Register; Notices; Persons Treated as Owners.  Except as may be otherwise provided in the Related Series Resolution, the Registrar will keep or cause to be kept sufficient books for the registration and transfer of the Bonds, which shall at all t...
	to any Bondholder, if an Event of Default shall have occurred and be continuing; and
	to the Bondholders of 25% or more in aggregate principal amount of the Bonds then outstanding, at any time.

	Temporary Bonds.  Any Series of Bonds may be issued in temporary form exchangeable for definitive Bonds when ready for delivery.  Any temporary Bond may be printed, lithographed or typewritten, shall be of such denomination as may be determined by the...
	Bonds Mutilated, Lost, Destroyed, Stolen or Undelivered.
	If any Bond shall become mutilated, the University, at the expense of the Bondholder of such Bond, shall execute, and the Registrar shall thereupon authenticate and deliver, a new Bond of like tenor bearing a different number in exchange and substitut...
	Except as may be otherwise provided in the Related Series Resolution, in the event that any Short-Term Bond or Term Rate Bond purchased pursuant to an optional tender or mandatory repurchase is not delivered by the Bondholder thereof on the date such ...
	If any Bond is purchased by the Paying Agent with moneys provided by or on behalf of the direction of the University and sufficient for such purchase, the Paying Agent, upon request of the University, shall authenticate a new Bond in any authorized de...


	REDEMPTION  AND PURCHASE OF THE BondS; liquidity facility; remarketing agent; tender agent
	Redemption of the Bonds.  The Bonds of each Series shall be subject to redemption as specified in the Related Series Resolution.
	Selection of Bonds for Redemption.  The University or the Paying Agent (as applicable) shall select which Bonds of any Series to call for redemption in accordance with the Related Series Resolution.  The University or the Paying Agent (as applicable) ...
	Notice of Redemption.
	If at the time of mailing of notice of any optional redemption the University shall not have caused to be deposited with the Paying Agent money sufficient to redeem all the Bonds called for redemption, such notice may state that it is conditional in t...

	Effect of Calling for Redemption.  Except as may be otherwise provided in the Related Series Resolution, on the date designated for redemption, notice having been mailed in the manner and under the conditions hereinabove provided and moneys for paymen...
	The Bonds Redeemed Not Deemed Outstanding.  Except as may be otherwise provided in the Related Series Resolution, the Bonds that have been duly called for redemption under the provisions of this Article, or with respect to which irrevocable instructio...
	Remarketing Agent.
	Except as may be otherwise provided in the Related Series Resolution with respect to any Series of Bonds:
	The Remarketing Agent may at any time resign and be discharged of the duties and obligations created by this Program Resolution by giving at least sixty (60) days' notice to the Paying Agent, the University, any Liquidity Facility Issuer and the Tende...
	The Remarketing Agent may be removed at any time by the University, by an instrument filed with the Paying Agent, the Remarketing Agent and the Tender Agent and upon at least thirty (30) days' notice to the Remarketing Agent.  Any successor Remarketin...
	The University's delivery to the Paying Agent and the Tender Agent of a certificate of an Authorized Officer setting forth the effective date of the appointment of a successor Remarketing Agent and the name, address and telephone number of such succes...
	Tender Agent.


	Except as otherwise may be provided in the Related Series Resolution with respect to any Series of Bonds:
	The Tender Agent may at any time resign and be discharged of the duties and obligations set forth herein by giving at least sixty (60) days' notice to the University, each Remarketing Agent, any Liquidity Facility Issuer and the Paying Agent.
	The Tender Agent may be removed at any time, by the University, by an instrument filed with the Tender Agent and the Paying Agent.  Any successor Tender Agent shall be a commercial bank with trust powers, national banking association with trust powers...
	In the event of the resignation or removal of the Tender Agent, the Tender Agent shall deliver any Bonds and moneys held by it in such capacity to its successor.
	No resignation or removal of the Tender Agent shall be effective unless the rights and obligations of the Tender Agent have been transferred to its successor or the Paying Agent.


	Several Capacities.  Anything in this Program Resolution to the contrary notwithstanding, the same entity may serve hereunder as the Paying Agent, the Registrar, the Tender Agent and the Remarketing Agent and in any other combination of such capacitie...

	ISSUANCE OF BondS
	Issuance of Bonds.  The University may issue Bonds, subject to the terms and conditions contained in this Program Resolution, for the financing and refinancing of the costs of the Projects, including the refunding of any previously issued and outstand...
	Terms and Conditions for Issuance and Delivery of the Bonds.  The Bonds authorized by this Program Resolution shall be deposited with the Registrar for delivery as provided in the Related Series Resolution upon delivery to the Registrar the following:
	In the case of the initial Series of Bonds issued under this Program Resolution:
	a copy, certified by the Secretary of the Board, of this Program Resolution;
	an opinion of Bond Counsel (upon which the Registrar can rely) stating that the Program Resolution has been duly adopted and that this Program Resolution constitutes a valid and binding limited obligation of the University.

	A copy, certified by the Secretary of the Board, of the Related Series Resolution which may include:
	provisions authorizing the issuance, fixing the principal amount and setting forth the details of the Bonds of the Series then to be issued, the interest rate or rates and the manner in which the Bonds are to bear interest, the Principal Payment Dates...
	the purposes for which the Bonds are being issued, the date and the manner of numbering the Bonds, the series designation, the denominations, the maturity dates and amounts, provisions for redemption before maturity;
	provisions for Liquidity Facilities for the Series and for the Funds and Accounts to be established with respect to the Series of Bonds as required or authorized under this Program Resolution;
	provisions for the application of the proceeds of the Bonds of the Series;
	any term or condition necessary or expedient for the issuance of Bonds constituting Commercial Paper Rate Bonds or Index Rate Bonds, including without limitation, tender and remarketing provisions, liquidity facility provisions and provisions for esta...
	such other provisions as the University may deem appropriate.

	A certified copy of each resolution adopted by the University authorizing the execution and delivery of any Related Liquidity Facility.
	Original executed counterparts of any Related Liquidity Facility.
	If the Bonds of the Series then to be issued are to be issued to refund Bonds issued and outstanding under this Program Resolution or other obligations of the University evidence that the University has made provision for the payment or redemption of ...
	An opinion of Bond Counsel (upon which the Registrar can rely) stating that the Bonds have been duly authorized, executed and delivered in accordance with the Act, and this Program Resolution and the Related Series Resolution, that the Bonds and this ...
	Any additional document or instrument specified in the Related Series Resolution.

	Authentication and Delivery.  When the documents mentioned in Section 4.2 shall have been filed with the Registrar and when the Bonds shall have been executed as required by this Program Resolution and the Related Series Resolution, the Registrar shal...
	Application of Bond Proceeds.  The University shall apply the proceeds of any Series of Bonds as provided in the Related Series Resolution.
	Items of Cost of the Project.  Except as may otherwise be provided in a Related Series Resolution, the costs of the Projects shall include, without intending thereby to limit or restrict or to extend any proper definition of such costs under the Act o...
	obligations incurred for labor and materials and to contractors, builders and materialmen in connection with the Projects;
	the cost of acquiring by purchase, if such purchase shall be deemed expedient, and the amount of any award or final judgment in or any settlement or compromise of any proceeding to acquire by condemnation, such lands, property, rights, rights of way, ...
	the cost of furnishing and equipping the Projects;
	interest on the Bonds, prior to and during construction of the Projects and for up to one (1) year thereafter;
	taxes or other municipal or governmental charges lawfully levied or assessed during construction upon the Projects or any property acquired therefor, and premiums on insurance, if any, in connection with the Projects during construction; fees and expe...
	expenses of administration properly chargeable to the Projects, legal expense and fees, fees and expenses of consultants, financing charges, cost of audits and of preparing and issuing the Bonds, and all other items of expense not elsewhere in this Se...
	any obligation or expenses heretofore or hereafter incurred by the University, any agent of the University or by any other agency of the Commonwealth of Virginia in connection with the Projects for any of the foregoing purposes.


	FUNDS AND REVENUES
	Establishment of Funds.  One or more of the Funds listed below may be established for a Series of Bonds, as provided in the Related Series Resolution:
	Construction Fund;
	Cost of Issuance Fund; and
	Debt Service Fund.

	Payments to Bondholders.  The Paying Agent shall, at appropriate times on or before each Interest Payment Date and Principal Payment Date (as applicable), withdraw from the Related Debt Service Fund the amounts needed on such date to pay the principal...
	Pledge of Funds and Accounts.  The moneys in each Fund shall be held in trust and applied as provided herein and in the Released Series Resolution and, pending such application, shall be pledged to, and subject to a lien and charge in favor, of the Bo...
	Moneys Held in Trust.  All moneys from the funds of the University or that the University shall have received from any other source and set aside or deposited with any Paying Agent for the purpose of paying any of the Bonds hereby secured, either at t...
	Cancellation of the Bonds Upon Payment.  All Bonds paid, redeemed or purchased by the University, either at or before maturity, shall be canceled upon the payment, redemption or purchase of such Bonds and shall be delivered to the University when such...
	No Risk to Paying Agent Funds.  No provision herein shall require the Paying Agent to expend its own funds or otherwise incur any financial liability in the performance of any of its duties hereunder or in the exercise of any of its rights or powers u...

	PARTICULAR COVENANTS
	Payment of Principal and Interest; Pledge of Pledged Revenues.  The University covenants that it will promptly pay or cause to be paid from the sources described herein the principal of and the interest on every Bond issued under the provisions of thi...
	Additional Indebtedness and Encumbrances.  Except as otherwise provided in this Section, nothing in this Program Resolution shall be construed as prohibiting or limiting in any way the right of the University to incur other Credit Obligations.  Notwit...
	Limitation on Parity Credit Obligations.  The University may incur, assume, guarantee or otherwise become liable on any Parity Credit Obligation, but only if, prior to the incurrence of each such Parity Credit Obligation, an Authorized Officer certifi...
	Limitation on Section 9(c) Credit Obligations.  The University may incur, assume, guarantee or otherwise become liable on any Credit Obligation pursuant to the provisions of Article X, Section 9(c) of the Constitution of Virginia, as such section may ...
	Limitation on Other Credit Obligations, Including Section 9(d) Credit Obligations.  The University may incur, assume, guarantee or otherwise become liable on any Credit Obligation not described elsewhere in this Section 6.2, including any Credit Oblig...
	Limitation on Issuance of Indebtedness on a Parity with Qualifying Senior Obligations.  Except for Credit Obligations issued pursuant to subsections (b) or (c) above or to refund any Qualifying Senior Obligation as described in subsection (e) below, n...
	Limitation on Additional Encumbrances.  The University shall not encumber the Pledged Revenues in any manner (except as permitted in connection with Credit Obligations issued pursuant to subsections (a), (b) or (c) above or to refund any Qualifying Se...

	Disposition of Assets.  The University may convey, sell or otherwise dispose of any property of the University as long as (1) such conveyance, sale or encumbrance is in the ordinary course of business, or (2) an Authorized Officer certifies in writing...
	Insurance.  The University covenants that it will at all times carry or cause to be carried insurance policies with a responsible insurance company or companies, qualified to assume the risks thereof, or that it will maintain an adequate program of se...
	Rights of Bondholders Not to Be Impaired.  Except as otherwise set forth herein, the University covenants that no contract or contracts will be entered into or any action taken which might impair or diminish the rights of the Bondholders.
	Further Instruments and Actions.  The University covenants that it will, from time to time, execute and deliver such further instruments and take such further action as may be required to carry out the purposes of this Program Resolution.
	Accurate Records and Accounts.  The University covenants that it will keep accurate records and accounts of all items of cost and of all expenditures relating to Pledged Revenues collected and the application of such Pledged Revenues.
	Recognized Accounting Principles.  The University covenants that all of the accounts and records of the University will be kept according to generally accepted accounting principles consistently applied.
	Security for Deposits.  [TBD]
	Permitted Investments.  [TBD]

	EVENTS OF DEFAULT AND REMEDIES
	Events of Default.  Each of the following events is hereby declared to be an "Event of Default" under this Program Resolution:
	due and punctual payment of the principal, purchase price, or redemption premium, if any, of any of the Bonds is not made when the same become due and payable, either at maturity or by proceedings for purchase or redemption or otherwise;
	due and punctual payment of any interest on any of the Bonds is not made when the same becomes due and payable;
	the University, for any reason, is rendered incapable of fulfilling its obligations hereunder or under any Series Resolution or other Supplemental Resolution;
	an order or decree is entered, with the consent or acquiescence of the University, appointing a receiver or receivers of the University or any part thereof or of the revenues thereof, or if such order or decree, having been entered without the consent...
	any proceeding is instituted, with the consent or acquiescence of the University, for the purpose of effecting a composition between the University and its creditors or for the purpose of adjusting the claims of such creditors pursuant to any federal ...
	the University defaults in the due and punctual performance of any other of the covenants, conditions, agreements and provisions contained in the Bonds, in this Program Resolution or in any Series Resolution or other Supplemental Resolution on the par...

	Remedies.  (a)  Upon the happening and continuance of an Event of Default, hereunder, the Bondholders of not less than 25% in aggregate principal amount of the Bonds then outstanding, by instrument or instruments filed with the University and proved o...
	by mandamus or other suit, action or proceeding at law or in equity enforce all rights of the Bondholders of the Bonds, including the right to require the University and its Board to collect fees, rents, charges or other revenues adequate to carry out...
	bring suit upon the Bonds;
	by action or suit in equity, require the University to account as if it were the trustee of an express trust for the Bondholders of the Bonds; or
	by action or suit in equity, enjoin any acts or things which may be unlawful or in violation of the rights of the Bondholders of the Bonds.
	Any such trustee, whether or not all such Bonds have been declared due and payable, shall be entitled as of right to the appointment of a receiver who may enter and take possession of any property of the University any of the revenues from which are p...
	To the extent permitted by law, upon the happening and continuance of any Event of Default, then and in every such case any Bondholder may proceed, subject to the provisions of Section 7.5, to protect and enforce the rights of the Bondholders by a sui...

	Pro Rata Application of Funds.  Anything in this Program Resolution to the contrary notwithstanding, except as otherwise provided in Section 7.2(a), if at any time the moneys available in the Debt Service Funds shall not be sufficient to pay the inter...
	If the principal of all the Bonds shall not have become due and payable, all such moneys shall be applied first to the payment of any fees and expenses of the Custodian, Paying Agent and Registrar and thereafter shall be applied:
	If the principal of all the Bonds shall have become due and payable, all such moneys shall be applied to the payment of the principal and interest then due and unpaid on the Bonds, without preference or priority of principal over interest or interest ...

	Effect of Discontinuance of Proceedings.  In case any proceeding taken by any Bondholder on account of any Event of Default shall have been discontinued or abandoned for any reason, then and in every such case the University and the Bondholders shall ...
	Proceedings for Equal Benefit of All Bondholders.  No Bondholder shall have any right in any manner whatever to affect, disturb or prejudice the security of this Program Resolution or any Series Resolution or to enforce any right hereunder or thereund...
	No Remedy Exclusive.  No remedy herein conferred on the Bondholders is intended to be exclusive of any other remedy or remedies, and each and every remedy conferred shall be cumulative and shall be in addition to every other remedy given hereunder and...
	No Delay or Omission Construed to Be a Waiver.  No delay or omission of any Bondholder to exercise any right or power accruing upon any Event of Default occurring and continuing as aforesaid shall impair any such right or power or shall be construed t...

	EXECUTION OF INSTRUMENTS BY BONDHOLDERS AND PROOF OF OWNERSHIP OF THE BondS
	Execution of Instruments; Proof of Ownership.  Any request, direction, consent or other instrument in writing required or permitted by this Program Resolution or any Series Resolution to be signed or executed by Bondholders may be in any number of con...
	The fact and date of the execution by any person of any such instrument may be proved by the verification of any officer in any jurisdiction who, by the laws thereof, has power to take affidavits within such jurisdiction, to the effect that such instr...
	The fact of the holding of the Bonds hereunder by any Bondholder and the amount and the numbers of such Bonds and the date of its holding the same shall be proved by the registration books kept under the provisions of Section 2.7.


	SUPPLEMENTAL RESOLUTIONS
	Supplemental Resolutions.  The University may, from time to time and at any time, without the consent of any Bondholders of the Bonds, adopt such resolutions supplemental to this Program Resolution or any Supplemental Resolutions as shall not be incon...
	to cure any ambiguity or formal defect or omission or to correct any inconsistent provisions in this Program Resolution or in any Supplemental Resolutions;
	to provide for the issuance of Bonds pursuant to Section 4.2 of this Program Resolution, or to obtain or maintain a rating for the Bonds;
	to add Modes for one or more Series of Bonds (other than Bonds already outstanding under this Program Resolution);
	to grant to or confer upon the Bondholders any additional rights, remedies, powers, authority or security (including liquidity facilities) that may lawfully be granted to or conferred upon the Bondholders;
	to add new conditions, limitations and restrictions on the issuance of other Credit Obligations by the University;
	to add to the covenants and agreements of the Board in this Program Resolution other covenants and agreements thereafter to be observed by the Board or to surrender any right or power herein reserved to or conferred upon the Board;
	to comply with any proposed, temporary or permanent regulations regarding the arbitrage rebate requirements of the Code;
	to modify, alter, amend, add to or rescind, in any particular, any of the terms or provisions contained in this Program Resolution or any Supplemental Resolution, if in the opinion of the Paying Agent, who may rely upon an opinion of counsel nationall...
	to amend certain provisions of this Program Resolution or any Series Resolution in any manner consistent with Sections 103 and 141 through 150 of the Code (or such other sections of the Code as may be applicable to the Bonds) as in effect at the time ...
	to confirm, as further assurance, any pledge under, and the subjection to any lien or pledge created or to be created by, this Program Resolution or any Series Resolution of the Pledged Revenues or any other moneys, property or Funds or Accounts;
	to modify, amend or supplement this Program Resolution or any Supplemental Resolution as required to permit its qualification under the Trust Indenture Act of 1939, as amended, or any similar federal statute hereafter in effect, or to permit the quali...
	to amend, modify or change the terms of any agreements governing any book-entry-only system for any of the Bonds; and
	to restate in one document this Program Resolution and all effective Series Resolutions and other Supplemental Resolutions, which restatement shall then become this Program Resolution for all purposes, effective as of the date of this Program Resoluti...

	Modification of Resolution with Consent of Bondholders.  Subject to the terms and provisions contained in this Section, and not otherwise, the Bondholders of not less than a majority in aggregate outstanding principal amount of the Bonds then outstand...
	Supplemental Resolutions Part of This Resolution.  Any Supplemental Resolution adopted in accordance with the provisions of this Article shall thereafter form a part of this Program Resolution, and all of the terms and conditions contained in any such...

	DEFEASANCE
	Defeasance.  If the University shall pay or provide for the payment of the entire indebtedness on all Bonds outstanding in any one or more of the following ways:
	by paying or causing to be paid the principal of (including redemption premium, if any) and interest on all Bonds outstanding, as and when the same become due and payable;
	by depositing with the Paying Agent, in trust, at or before maturity, moneys in an amount sufficient to pay or redeem (when redeemable) all Bonds outstanding (including the payment of premium, if any, and interest payable on such Bonds to the maturity...
	by delivering to the Paying Agent, for cancellation by it, all Bonds outstanding; or
	by depositing with the Paying Agent, in trust, noncallable Government Obligations in such amounts as will, together with the income or increment to accrue thereon, without consideration of any reinvestment thereof, and any uninvested cash, be fully su...

	Liability of University Not Discharged.  Upon the deposit with the Paying Agent, in trust, at or before maturity, of money or Government Obligations in the necessary amount to pay or redeem all Bonds outstanding (whether upon or before their maturity ...
	Provision for Payment of Particular Bonds.  If the University shall pay or provide for the payment of the entire indebtedness on particular Bonds in any one or more of the following ways:
	by paying or causing to be paid the principal of (including redemption premium, if any) and interest on such Bonds, as and when the same shall become due and payable;
	by depositing with the Paying Agent, in trust, at or before maturity, moneys in an amount sufficient to pay or redeem (when redeemable) such Bonds (including the payment of premium, if any, and interest payable on such Bonds to the maturity or redempt...
	by delivering to the Paying Agent, for cancellation by it, such Bonds; or
	by depositing with the Paying Agent, in trust, noncallable Government Obligations in such amount as will, together with the income or increment to accrue thereon, and any uninvested cash, without consideration of any reinvestment thereof, be fully suf...


	MISCELLANEOUS PROVISIONS
	Effect of Covenants.  All covenants, stipulations, obligations and agreements of the University and the Board contained in this Program Resolution shall be deemed to be covenants, stipulations, obligations and agreements of the University and the Boar...
	Successor Paying Agents or Registrars.  Any bank or trust company authorized to do business in the Commonwealth may be appointed by the University as successor Paying Agent or Registrar hereunder and under each Series Resolution and immediately upon a...
	Manner of Giving Notice.  Any notice, demand, direction, request or other instrument authorized or required by this Program Resolution to be given to or filed with the University, the Paying Agent, the Registrar, the Custodian or the Rating Agencies s...
	to the University, if addressed to the University of Virginia, P. O. Box 400210, Charlottesville, Virginia 22904-4210 (Attention:  Executive Vice President and Chief Operating Officer and Vice President and Chief Financial Officer);
	to the Custodian, Paying Agent and/or Registrar, if addressed to The Bank of New York Mellon Trust Company, N.A., 500 Ross Street, 12th Floor, AIM 154-1270, Pittsburgh, Pennsylvania 15262, Attention: Corporate Trust Administration;
	to Moody's, if addressed to Moody's Investor Services, 7 World Trade Center, 250 Greenwich Street, New York, New York  10007, Attention:  Structured Finance, Telecopier: (212) 298-6442;
	to S&P, if addressed to S&P Global Ratings, at 55 Water Street, 38th Floor, New York, New York 10041, Attention: Public Finance Department (Surveillance), Telecopier: (212) 438-2152; and
	to Fitch, if addressed to Fitch Ratings, One State Street Plaza, New York, New York 10004, Attention:  Municipal Structured Finance Group, Telecopier: (212) 635-0466.

	Alternative Notice.  If, because of the temporary or permanent suspension of publication of any newspaper or financial journal or suspension of the mails or for any other reason, the University, the Board or the Custodian shall be unable to give any n...
	Effect of Partial Invalidity.  In case any one or more of the provisions of this Program Resolution or of the Bonds issued hereunder shall for any reason be held to be illegal or invalid, such illegality or invalidity shall not affect any other provis...
	Governing Law.  This Program Resolution is adopted with the intent that the laws of the Commonwealth shall govern its construction without regard to conflict of law principles.
	Completion of and Amendments to Resolution; Approval, Execution and Delivery of Necessary and Appropriate Documents.  Prior to the delivery of any Bonds, in accordance with the University's debt policy, each of the President of the University or the C...
	Bond Delivery.  All directors, officers and employees of the University are hereby authorized to take all actions necessary to accomplish the delivery of the Bonds to purchasers thereof.
	Repeal of Inconsistent Provisions.  Any prior resolutions or provisions of resolutions of the Board inconsistent with any provisions of this Program Resolution are hereby repealed.
	Paying Agent/Registrar/Custodian Reliance and Other Matters.
	The Paying Agent shall not be responsible or liable for any failure or delay in the performance of its obligation under this Program Resolution arising out of or caused, directly or indirectly, by circumstances beyond its reasonable control, including...
	The Paying Agent shall have the right to accept and act upon instructions, including funds transfer instructions ("Instructions") given pursuant to this Program Resolution and delivered using Electronic Means; provided, however, that the University sh...
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	RECITALS
	By Chapter 22, Title 23.1 of the Code of Virginia of 1950, as amended, there is created a corporation under the name and style of The Rector and Visitors of the University of Virginia (the "University"), which is governed by a Board of Visitors (the "...
	Pursuant to Title 23.1 of the Code of Virginia of 1950, as amended, the University is classified as an educational institution of the Commonwealth.
	By Chapter 10, Title 23.1 of the Code of Virginia of 1950, as amended (the "Act"), the University entered into a management agreement with the Commonwealth which was enacted as Chapter 3 of Chapter 933 of the 2006 Virginia Acts of Assembly, as amended...
	Pursuant to a resolution adopted on September __, 2017 (the "Authorizing Resolution"), the Board determined to finance and refinance the costs of capital and other projects, including capitalized interest, financing costs, working capital, general cor...
	On __________, 2017, the Board adopted its Master Bond Resolution (Multi-Year Capital Program) (as supplemented and amended from time to time, the "Program Resolution"), under which the University is authorized to issue one or more Series of Bonds (as...
	Pursuant to the Authorizing Resolution, the Board also determined to finance and refinance up to $__________ of the costs of the Projects through the issuance of a Series of Bonds.

	ARTICLE I   DEFINITIONS
	Definitions.  Each capitalized term has the meaning given to it in the Program Resolution, and the following words and terms as used in this Series Resolution have the following meanings, unless some other meaning is plainly intended:
	Rules of Construction/Use of Words and Phrases.
	All references in this Series Resolution to particular Articles or Sections are references to Articles or Sections of this Series Resolution unless otherwise indicated.
	The headings and table of contents as used in this Series Resolution are solely for convenience of reference and shall not constitute a part of this Series Resolution nor shall they affect its meaning, construction or effect.


	AUTHORIZATION, FORM, EXECUTION, DELIVERY, REGISTRATION AND PAYMENT OF THE SERIES 2017C BONDS
	Authorization of the Series 2017C Bonds.  For the purpose of providing funds, together with other available funds, to finance and refinance all or a portion of the costs of the Projects, there shall be issued, under the authority of the Act and the Pr...
	Details of the Series 2017C Bonds.
	The Series 2017C Bonds shall be issued in Fixed Rate Mode and shall bear interest at the Fixed Rate set forth in Section 2.2(a).
	All the Series 2017C Bonds shall bear interest (a) from their dated date, if authenticated prior to __________, 2017, or (b) otherwise from the __________ or __________ that is, or that immediately precedes, the date on which such Bond is authenticate...
	Both principal of and interest on the Series 2017C Bonds shall be payable in lawful money of the United States of America, but only from the revenues lawfully available therefor pursuant to the Act and pledged to the payment thereof as hereinafter pro...
	Nothing herein shall be construed as prohibiting the University from issuing any maturity of the Series 2017C Bonds as one fully registered bond for the purpose of qualifying such Bonds for book entry registration by a Securities Depository or any sim...

	Form of the Series 2017C Bonds.  The Series 2017C Bonds shall be substantially in the form set forth in Exhibit A, with such appropriate variations, omissions and insertions as permitted or required by this Series Resolution.
	Terms and Conditions for Issuance and Delivery of the Series 2017C Bonds.  The Series 2017C Bonds authorized by this Series Resolution shall be executed in the form and manner hereinabove set forth and shall be deposited with the Registrar for deliver...
	the items required under Section 4.2 of the Program Resolution;
	a copy, certified by the Secretary of the Board, of this Series Resolution;
	an opinion of Bond Counsel (upon which the Registrar can rely) stating that the Series 2017C Bonds have been duly authorized, executed and delivered in accordance with the Act and this Resolution, that the Series 2017C Bonds and this Series Resolution...

	Book Entry Provisions.  The provisions of this Section 2.5 shall apply to the Series 2017C Bonds so long as all of the Series 2017C Bonds shall be maintained in book-entry form with a Securities Depository, any other provisions of this Series Resoluti...
	The principal or redemption price of and interest on the Series 2017C Bonds shall be payable to the Securities Depository, or registered assigns, as the registered owner of the Series 2017C Bonds, in same day funds on each date on which the principal ...
	The Paying Agent at the written direction of the University may replace any Securities Depository as the depository for the Series 2017C Bonds with another qualified securities depository or discontinue the maintenance of the Series 2017C Bonds in boo...
	If the University discontinues the maintenance of the Series 2017C Bonds in book-entry form, the University will issue replacement Series 2017C Bonds directly to the participants in the former Securities Depository or, to the extent requested by any s...
	So long as there is a Securities Depository for the Series 2017C Bonds, (1) such Securities Depository shall be the registered owner of the Series 2017C Bonds, (2) transfers of ownership and exchanges shall be effected on the records of the Securities...
	If the University replaces any Securities Depository as the depository for the Series 2017C Bonds with another qualified Securities Depository, replacement Series 2017C Bonds issued to such replacement Securities Depository shall have the same terms, ...
	Each Securities Depository and the participants thereof and the beneficial owners of the Series 2017C Bonds, by their acceptance of the Series 2017C Bonds, agree that the University and the Paying Agent shall have no liability or responsibility with r...
	Series Resolution.

	The Series 2017C Bonds are hereby found, determined and declared to constitute "Bonds" within the meaning of the Program Resolution.  The Series 2017C Bonds are entitled to the benefits, security and protection of the Program Resolution, equally and p...


	REDEMPTION OF THE SERIES 2017C BONDS
	Redemption of the Series 2017C Bonds.
	The Series 2017C Bonds are subject to redemption, at the option of the University, in whole or in part on any date, at a redemption price equal to the greater of:
	100% of the principal amount of the Series 2017C Bonds to be redeemed; or
	the sum of the present values of the remaining scheduled payments of principal and interest to the maturity date of the Series 2017C Bonds to be redeemed, not including any portion of those payments of interest accrued and unpaid as of the date on whi...
	plus, in each case, accrued interest on the Series 2017C Bonds to be redeemed to the redemption date.

	Reserved. – Mandatory Redemption.
	[The Series 2017C Bonds shall also be subject to redemption in whole or in part on any date, at the option of the University, from the proceeds of casualty insurance or condemnation awards, at a redemption price equal to 100% of the principal amount t...
	If the Series 2017C Bonds are registered in book-entry only form and so long as a Securities Depository is the sole registered owner of the Series 2017C Bonds, if less than all of the Series 2017C Bonds of a maturity are called for prior redemption, t...
	Notice of Redemption.

	If at the time of mailing of notice of any optional redemption the University shall not have caused to be deposited with the Paying Agent money sufficient to redeem all the Series 2017C Bonds called for redemption, such notice may state that it is con...
	Effect of Calling for Redemption.  On the date designated for redemption, notice having been mailed in the manner and under the conditions hereinabove provided and moneys for payment of the redemption price being held in separate accounts by the Payin...
	The Series 2017C Bonds Redeemed Not Deemed Outstanding.  The Series 2017C Bonds which have been duly called for redemption under the provisions of this Article, or with respect to which irrevocable instructions to call for redemption have been given b...

	CUSTODY AND APPLICATION OF PROCEEDS OF THE SERIES 2017C BONDS
	Custody and Application of Proceeds of the Series 2017C Bonds.  The proceeds of the Series 2017C Bonds (par amount ($__________.00) plus original issue premium ($__________), less the underwriter's discount ($__________) shall be applied as follows:
	$__________ shall be transferred to Construction Fund to be used to pay a portion of the costs of the Projects; and
	$__________ shall be deposited into a special account created with the Custodian for the payment of expenses incident to the issuance of the Series 2017C Bonds.  Any amounts remaining in the special account on __________, 2017, shall be deposited in t...


	REVENUES AND FUNDS
	Funds Established.
	Construction Fund.  (i)  A special fund is hereby created with the [University / Custodian] as the Construction Fund, to the credit of which there shall be deposited a portion of the proceeds of the Series 2017C Bonds.  The moneys in the Construction ...
	(ii) (A) Payment of the costs of the Projects shall be made from the Construction Fund and other available funds, all as provided by law.  All payments from the Construction Fund shall be subject to the provisions and restrictions set forth in this Se...
	(B) Moneys in the Construction Fund shall be paid out by in accordance with [requisitions substantially the form of Exhibit B hereto (or in such other form required by the [University / Custodian]) and shall state each amount to be paid, the appropria...

	(iii) When the Projects shall have been completed and placed in operation, as evidenced by a certificate signed by an Authorized Officer and filed with the Secretary of the Board, any balance in the Construction Fund not deemed by the Board to be nece...

	Debt Service Fund.  A fund shall be created by the Paying Agent designated "The Rector and Visitors of the University of Virginia General Revenue Pledge Bonds, Series 2017C, Debt Service Fund" (the "Debt Service Fund").  All accrued interest, if any, ...

	Payments to Bondholders.  The Paying Agent shall, at appropriate times on or before each Payment Date, withdraw from the Debt Service Fund the amounts needed on such date to pay the principal of and premium, if any, and interest on the Series 2017C Bo...
	Pledge of Funds and Accounts.  The moneys in the Debt Service Fund shall be held in trust and applied as herein provided and, pending such application, shall be pledged to, and subject to a lien and charge in favor, of the Holders of the Series 2017C ...
	No Risk to Paying Agent Funds.  No provision herein shall require the Paying Agent to expend its own funds or otherwise incur any financial liability in the performance of any of its duties hereunder or in the exercise of any of its rights or powers u...

	PARTICULAR COVENANTS
	Payment of Principal and Interest; Pledge of Pledged Revenues.  The University covenants that it will promptly pay or cause to be paid from the sources described herein the principal of and the interest on every Bond issued under the provisions of thi...
	Tax Covenants.  If Needed.

	MISCELLANEOUS PROVISIONS
	Effect of Covenants.  All covenants, stipulations, obligations and agreements of the University and the Board contained in this Series Resolution and the Program Resolution shall be deemed to be covenants, stipulations, obligations and agreements of t...
	Manner of Giving Notice.  Any notice, demand, direction, request or other instrument authorized or required by this Series Resolution to be given to or filed with the University, the Paying Agent, the Registrar, the Custodian or the Rating Agencies sh...
	Effect of Partial Invalidity.  In case any one or more of the provisions of this Series Resolution or of the Series 2017C Bonds issued hereunder shall for any reason be held to be illegal or invalid, such illegality or invalidity shall not affect any ...
	Governing Law.  This Series Resolution is adopted with the intent that the laws of the Commonwealth shall govern its construction without regard to conflict of law principles.
	Completion of and Amendments to Series Resolution; Approval, Execution and Delivery of Necessary and Appropriate Documents.
	Each Authorized Officer is authorized to negotiate, execute and deliver, in necessary and appropriate form, the following documents:
	one or more Official Statement(s) or Offering Memorandum in preliminary and final forms relating to the offering of the Series 2017C Bonds for sale;
	the Bond Purchase Agreement relating to the purchase of the Series 2017C Bonds; and
	such other documents and instruments as he or she deems necessary or appropriate in connection with the issuance of the Series 2017C Bonds, including without limitation any interest rate swaps or other hedge mechanisms and any dedicated line of credit...


	Bond Delivery.  All directors, officers and employees of the University are hereby authorized to take all actions necessary to accomplish the delivery of the Series 2017C Bonds to purchasers thereof.
	Repeal of Inconsistent Provisions.  Any prior resolutions or provisions of resolutions of the Board inconsistent with any provisions of this Series Resolution are hereby repealed.
	Paying Agent/Registrar/Custodian Reliance and Other Matters.  For purposes of this Section 7.8 only, the term "Paying Agent" shall refer to the Paying Agent, the Registrar and the Custodian.  The Paying Agent undertakes to perform only such duties as ...

	EXHIBIT A
	No. RC-1-__
	UNITED STATES OF AMERICA
	PRINCIPAL AMOUNT: __________ DOLLARS ($__________)
	CERTIFICATE OF AUTHENTICATION
	FORM OF ASSIGNMENT
	PLEASE INSERT SOCIAL SECURITY OR
	Dated:  ______________________
	Registered Owner
	Notice:  Signature(s) must be guaranteed  by an approved eligible guarantor institution, an institution which is a participant in a Securities Transfer Association recognized signature guarantee program

