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THIS MASTER INDENTURE OF TRUST, made and entered into as of the first
day of October, 1993, by and among the RHODE ISLAND PORT AUTHORITY AND
ECONOMIC DEVELOPMENT CORPORATION (the "Authority" or "Issuer"), a public
corporation, governmental agency and public instrumentality of the State of Rhode Island and
Providence Plantations, the RHODE ISLAND AIRPORT CORPORATION, a public corporation
organized as a subsidiary public corporation of the Authority pursuant to Rhode Island General
Laws § 42-64-7.1 (the "Corporation" or "Borrower"), and RHODE ISLAND HOSPITAL TRUST
NATIONAL BANK, a national banking association organized under the laws of the United
States and having its principal place of business in Providence, Rhode Island as Trustee (the
"Trustee"),

WITNESSETH:

WHEREAS, pursuant to Rhode Island General Laws § 42-64-1 et seq. as amended
(the "Act"), the Authority is authorized to issue its revenue bonds for the purpose of financing the
Cost of Airport Facilities, within the meaning of the Act and as defined below; and

WHEREAS, the Authority intends to issue its airport revenue bonds (the "Bonds"),
potentially in several series (each a "Series of Bonds"), to provide funds to the Corporation to
finance, among other things, the Cost of certain Airport Facilities located at, related to, or in
connection with the Airports, to finance Capitalized Interest, to fund the Debt Service Reserve
Fund, and to finance related costs of issuing the Bonds; and

WHEREAS, each Series of Bonds will be issued pursuant to a Supplemental
Indenture which will provide for the terms for such Series of Bonds; and

WHEREAS, the proceeds of each Series of Bonds are expected to be loaned to the
Corporation pursuant to the terms of a loan agreement; and

WHEREAS, the Corporation is expected to covenant to pay, pursuant to the terms
of the loan agreement, the amount necessary to pay the Principal Amount of and interest on any
specified indebtedness, including mandatory sinking fund redemptions; and

WHEREAS, the Trustee agrees to accépt and administer the trusts created hereby;
GRANTING CLAUSES:

NOW, THEREFORE, THIS MASTER INDENTURE FURTHER WITNESSETH:
In consideration of the premises, the acceptance by the Trustee of the trusts hereby created, and
of the purchase and acceptance of each Series of Bonds by the Holders thereof, and for the
purpose of fixing and declaring the general terms and conditions upon which the Bonds are to be
issued, authenticated, delivered, secured and accepted by all persons who shall from time to time
be or become Holders thereof, and to secure the payment of the Principal Amount of each Series
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of Bonds at any time issued and Outstanding hereunder and the Interest and Redemption
Premium, if any, thereon according to their tenor, purpose, and effect, and to grant certain rights
to the applicable Credit Providers, if any, as hereinafter defined, and to secure the performance
and observance of all of the covenants, agreements and conditions contained therein and herein
or in any Reimbursement Agreement, the Authority and Corporation have executed this Master
Indenture and do hereby grant a security interest in, assign, transfer, pledge, grant and convey
unto the Trustee and its successors and assigns forever, each as their interests may lie for the
benefit of the Bondholders as further provided in Sections 701 and 801 and each Credit Provider,
if any, until the applicable Credit Facility is no longer outstanding and no amounts are due under
the applicable Reimbursement Agreement, the following property, which constitutes the Trust
Estate:

A. Net Revenues;

B. Amounts on deposit from time to time in the Funds and Accounts created
pursuant hereto, including the earnings thereon, subject to the provisions of this Master Indenture
permitting the application thereof for the purposes and on the terms and conditions set forth
herein; provided, however, that there expressly is excluded from any pledge, assignment, lien or
security interest created by this Master Indenture any amount on deposit in the Construction
Fund, which has been committed or encumbered to pay lawfully incurred debts of the
Corporation in connection with paying the Costs of Airport Facilities, the T.F. Green Operation
and Maintenance Fund, the Rebate Fund, the Passenger Facility Charge Fund, the Subordinated
Indebtedness Fund, the General Purpose Fund, and the Purchase Fund, if any;

C. The Authority's right, title and interest in the Loan Agreements and all amounts
received by the Authority from the Corporation thereunder;

D. Any and all other revenues and property of any kind from time to time hereafter
acquired by delivery or by writing specifically conveyed, pledged, assigned or transferred, as and
for additional security hereunder for the Bonds, by the Authority or the Corporation or by anyone
on their behalf, or with their written consent in favor of the Trustee, which is hereby authorized
to receive any and all such property at any and all times and to hold and apply the same subject to
the terms hereof.

TO HAVE AND TO HOLD all said properties pledged, assigned and conveyed by
the Authority and the Corporation hereunder, including all additional property which by the
terms hereof has or may become subject to the encumbrance hereof, unto the Trustee and its
successors in trust and its assigns forever, subject, however, to the rights reserved hereunder.

IN TRUST NEVERTHELESS, for the equal and proportionate benefit and security
of the Holders from time to time of all Bonds issued, authenticated, delivered and Outstanding
hereunder, without preference, priority or distinction as to lien or otherwise of any of such Bonds
over any other such Bonds, except to the extent otherwise provided in Section 103 hereof.



PROVIDED, HOWEVER, that if the Authority or the Corporation shall pay fully
and promptly when due all liabilities, obligations and sums at any time secured hereby or provide
for the payment thereof in accordance with the provisions hereof, and shall promptly, faithfully
and strictly keep, perform and observe or cause to be kept, performed and observed all of its
covenants, warranties and agreements contained herein and in each Reimbursement Agreement,
if any, then and in such event, except for the provisions of Article XII, as applicable, this Master
Indenture shall be and become void and of no further force and effect; otherwise, the same shall
remain in full force and effect, and upon the trusts and subject to the covenants and conditions
hereafter set forth.

ARTICLE I

DEFINITIONS AND RULES OF CONSTRUCTION

Section 101. Definitions. The following terms, for all purposes of this Master
Indenture, shall have the following

meanings unless a different meaning clearly applies from the context:

"Account" shall mean any account or subaccount created in any Fund created
hereunder or under a Supplemental Indenture.

"Act" shall mean, Rhode Island General Laws § 42-64-1 et seq. as amended from
time to time.

"Additional Bonds" shall mean all Bonds issued pursuant to Section 214.

"Airline Agreements" or "New Airline Agreements" shall mean those certain
airport use and lease agreements between the Corporation and the Signatory Airlines relating to
the use of the premises and facilities at Theodore Francis Green Airport.

"Airport Consultant" shall mean a firm or firms of national recognition experienced
in matters relating to the planning, development, operation and management (including financial
operations) of airports and aviation facilities, selected and employed by the Authority and/or the
Corporation, from time to time.

"Airport Facility" shall mean developments consisting of runways, hangars, control
towers, ramps, wharves, bulkheads, buildings, structures, parking areas, improvements, facilities,
or other real or personal property necessary, convenient, or desirable for the landing, taking off,
accommodation, and servicing of aircraft of all types, operated by carriers engaged in the
transportation of passengers or cargo, or for the loading, unloading, interchange, or transfer of the
passengers or their baggage, or the cargo, or otherwise for the accommodation, use or
convenience of the passengers or the carriers or their employees (including related facilities and
accommodations at sites removed from landing fields and other landing areas whether or not on
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real property owned by the State, the Authority, or the Corporation), or for the landing, taking
off, accommodation, and servicing of aircraft owned or operated by persons other than carriers.
It shall also mean facilities providing access to an Airport Facility, consisting of rail, rapid
transit, roads, or other forms of mass transportation which furnish a connection between the air
terminal and other points within the State, including appropriate mass transportation terminal
facilities at and within the air terminal itself and suitable offsite facilities for the accommodation
of air passengers, baggage, mail, express, freight, and other users of the connecting facility. It
shall also mean items necessary to implement noise abatement programs.

"Airports" shall mean the T.F. Green Airport, located in Warwick, Rhode Island,
the Outlying Airports, and any other airport over which the Corporation assumes ownership or
operating responsibility and that the Corporation designates as a part of the Airports under this
Master Indenture, a Supplemental Indenture or any appropriate document.

"Amounts Available to Pay Debt Service" shall mean for any Fiscal Year of the
Authority, the Net Revenues for such Fiscal Year of the Authority, plus Pledged PFC Revenue
for such Fiscal Year of the Authority, plus amounts transferred from the General Purpose Fund to
the Revenue Fund, plus amounts in any Coverage Account at the beginning of the Fiscal Year of
the Authority.

"Annual Debt Service" shall mean the amount of payments required to be made for
the Principal Amount of and Interest on any specified indebtedness, including mandatory sinking
fund redemptions and payments pursuant to agreements with Credit Providers with respect to
such indebtedness to reimburse such Credit Providers for debt service payments made, to pay
Credit Facility fees, or payments due under an Interest Rate Swap scheduled to come due within
a specified Fiscal Year of the Authority or within one day thereafter and including Trustee Fees,
Paying Agent Fees, Remarketing Agent Fees, if any, Authenticating Agent Fees, and Registrar
Fees.

Except for any historical period for which the actual rate or rates are determinable
and except as otherwise provided herein, Variable Rate Bonds shall be deemed to bear Interest at
a fixed rate equal to (a) the average of the Interest rates on such indebtedness during the 365
consecutive days (or any lesser period such indebtedness has been outstanding) next preceding
the date of computation; or (b) with respect to any Variable Rate Bonds which are being issued
on the date of computation, the initial rate of such Variable Rate Bonds shall be the rate most
recently published by the Bond Buyer as the 25-Bond Revenue index for revenue bonds maturing
in 30 years, or if such index ceases to be published, such other successor index as may be
designated by an Authorized Representative of the Corporation.



Further, in any computation relating to the issuance of Additional Bonds required
by Section 214 and any computation required by Section 804, there shall be excluded from the
computation of Annual Debt Service, the Principal Amount of and Interest on indebtedness for
which moneys are irrevocably committed, including without limitation any such moneys in an
escrow account or any such moneys constituting interest capitalized on any Bond through the
period of construction held in any Fund or Account created by this Master Indenture.

"Authenticating Agent" shall mean, with respect to each Series of Bonds, the entity
or entities designated as such for such Series of Bonds in the applicable Supplemental Indenture.

"Authority" shall mean the Rhode Island Port Authority and Economic
Development Corporation.

"Authorized Representative" shall mean, with respect to the Authority, the
Chairman, Vice Chairman or Executive Director of the Authority or such other person as may be
designated to act on behalf of the Authority by written certificate or resolution furnished to the
Trustee containing the specimen signature of such person and signed on behalf of the Authority
by the Chairman or Vice Chairman and shall mean, with respect to the Corporation, the
Chairman or Vice Chairman or such other person as may be designated to act on behalf of the
Corporation by written certificate or resolution furnished to the Trustee containing the specimen
signature of such person and signed on behalf of the Corporation by the Chairman or Vice
Chairman.

"Bond" or "Bonds" shall mean any airport revenue bonds or any other evidences of
indebtedness for borrowed money issued from time to time pursuant to Article Il and the terms of
a Supplemental Indenture. The term "Bonds" shall not include Bond Anticipation Notes or other
forms of short-term indebtedness.

"Bond Anticipation Notes" shall mean notes issued by the Authority with a final
maturity not longer than four (4) years (or such longer period as may be permitted by the
provisions of the Act) in anticipation of the refinancing thereof from all or a portion of the
proceeds of Series of Bonds. Bond Anticipation Notes may take the form of commercial paper.

"Bond Counsel" shall mean an attorney or firm or firms of attorneys of national
recognition, selected or employed by the Authority and acceptable to the Corporation and the
Trustee, experienced in the field of municipal bonds, whose opinions are generally accepted by
purchasers of municipal bonds.

"Bond Fund" shall mean the Airport Bond Fund created pursuant to Section 601(c).

"Bond Purchase Contract" shall mean the contract of purchase, with respect to a
Series of Bonds, by and among the Authority, the Corporation, and the Original Purchaser

pertaining to the sale of such Series of Bonds.
"Bond Year" shall mean, with respect to a Series of Bonds, the annual period with
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respect to such Series of Bonds set forth in the applicable Supplemental Indenture.
"Borrower" shall mean the Rhode Island Airport Corporation.

"Business Day" shall mean, unless specified otherwise in the applicable
Supplemental Indenture, any day of the week other than Saturday, Sunday or a day which shall
be, in the State of Rhode Island, the State of New York or in the jurisdiction in which the
Corporate Trust Office of the Trustee or the principal office of the Registrar is located, a legal
holiday or a day on which banking corporations are authorized or obligated by law or executive
order to close.

"Capital Appreciation Bonds" shall mean any Bond which provides that all or any
part of the accrued, but unpaid, Interest thereon be added to the Principal Amount.

"Capital Projects Account" shall mean the Account of that name in the General
Purpose Fund created pursuant to Section 601(h).

"Code" shall mean the Internal Revenue Code of 1986, as amended, including
applicable Treasury Regulations, rulings and procedures promulgated thereunder or under the
Internal Revenue Code of 1954, as amended.

"Completion Bonds" shall mean all Bonds issued pursuant to Section 214(c).

"Construction Fund" shall mean the Airport Construction Fund created pursuant to
Section 401.

"Construction Manager" shall mean the individual or entity designated by the
Corporation to act as construction manager with respect to a certain Project or Projects.

"Corporate Trust Office" shall mean the designated office of the Trustee at which
its corporate trust business is conducted, which at the date hereof is located in Canton,
Massachusetts.

"Corporation" shall mean the Rhode Island Airport Corporation, a public
corporation organized as a subsidiary public corporation of the Authority pursuant to Rhode
Island General Laws § 42-64-1.

"Cost" or "Project Cost", when used with respect to an Airport Facility, shall mean,
but is not necessarily limited to, the costs of all necessary studies, surveys, plans, and
specifications, architectural, engineering, or other special services, acquisition of land and any
buildings thereon, site preparation and development, construction, reconstruction, rehabilitation,
improvement, and the acquisition of such machinery and equipment or other personal property as
may be deemed necessary in connection therewith (other than raw materials, work in process, or
stock in trade); the necessary expenses incurred in connection with the initial occupancy of a
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Project; an allocable portion of the administrative and operating expenses of the Authority or the
Corporation; the cost of financing a Project, including Capitalized Interest from the date of
issuance of any Bonds to one year from the date when the Authority or the Corporation shall
deem a Project substantially occupied; and the cost of such other items, including any indemnity
or surety bonds and premiums on insurance, legal fees, real estate brokers and agent fees, fees
and expenses of Trustees, Depositories, and Paying Agent.

"Cost of Issuance Account" shall mean, with respect to a Series of Bonds, the
Account of that name in the Construction Fund created for such Series of Bonds pursuant to
Section 401.

"Coverage Account" shall mean, with respect to a Series of Bonds, the Account of
that name in the Revenue Fund created for such Series of Bonds pursuant to Section 601(a).

"Credit Facility" shall mean, with respect to a Series of Bonds, the irrevocable letter
of credit, line of credit, municipal bond insurance, or other form of credit enhancement or
liquidity support, if any, for such Series of Bonds, provided for in the applicable Supplemental
Indenture, including any alternate Credit Facility with respect to such Series of Bonds delivered
in accordance with provisions of the Supplemental Indenture providing for the issuance of such

Series of Bonds.

"Credit Provider" shall mean, with respect to a Series of Bonds, the provider of the
Credit Facility for such Series of Bonds specified in the applicable Supplemental Indenture.

"Date of Beneficial Occupancy” or "DBO" shall mean the date when the
Corporation shall deem a Project substantially occupied.

"Debt Service Reserve Fund" shall mean the Airport Debt Service Reserve Fund
created pursuant to Section 601(d).

"Debt Service Reserve Fund Requirement" shall mean with respect to a Series of
Bonds, the amount designated in the Supplemental Indenture for a Series of Bonds.

"Deferred Interest Bonds" shall mean any Bond issued pursuant to the provisions of
Section 202(f) hereof.

"Defeasance Obligations" shall mean moneys, noncallable Government
Obligations, noncallable Government Certificates or refunded municipal obligations described in
paragraph (c) of the definition of Permitted Investments in this Section, or any combination
thereof.

"Depository" shall mean any national banking association, savings or savings and
loan institution or trust company selected by the Authority or the Corporation and authorized by
law to act as a depository of money and securities held under the provisions of this Master
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Indenture, and may include the Trustee.

"Discount Bonds" shall mean any Bond which bears a stated rate of interest such
that such Bond is sold to the public at a price less than the aggregated Principal Amount thereof.

"Event of Default" shall mean any one or more of those events set forth in Section
901.

"Financial Advisor" shall mean an attorney or firm or firms of national recognition
experienced in matters relating to the planning and marketing of obligations similar in nature to
the Bonds.

"Fiscal Year of the Authority" shall mean the fiscal year of the Authority
commencing July 1 and ending June 30 or such other period as may be designated in writing by
the Authority to the Trustee.

"Fiscal Year of the Corporation" shall mean the fiscal year of the Corporation
commencing July 1 and ending June 30 or such other period as may be designated in writing by
the Corporation to the Trustee.

"Fitch" shall mean Fitch Investors Service, Inc., a corporation existing under the
laws of the State of New York, its successors and assigns, and, if such corporation shall no
longer perform the functions of a securities rating agency, "Fitch" shall mean any other nationally
recognized Rating Agency designated by the Authority and acceptable to the Credit Provider.

"Fixed Rate Bonds" shall mean any Bond which bears a fixed rate or rates of
Interest during the term thereof.

"Fund" shall mean any fund created hereunder or under a Supplemental Indenture.

"General Obligation Bond Reimbursement Account" shall mean the Account of that
name in the General Purpose Fund created pursuant to Section 601(h).

"General Purpose Fund" shall mean the Airport General Purpose Fund created
pursuant to Section 601(h).

"Government Certificates" shall mean evidences of ownership of proportionate
interest in future interest or principal payments of Government Obligations, including depository
receipts thereof. Investments in such proportionate interest must be limited to circumstances
wherein (i) a bank or trust company acts as custodian and holds the underlying Government
Obligations; (ii) the owner of the investment is the real party-in-interest and has the right to
proceed directly and individually against the obligor of the underlying Government Obligations;
and (iii) the underlying Government Obligations are held in a special account, segregated from
the custodian's general assets, and are not available to satisfy any claim of the custodian, any
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person claiming through the custodian, or any person to whom the custodian may be obligated.

"Government Obligations" shall mean direct and general obligations of, or
obligations the timely payment of principal and interest on which, are unconditionally guaranteed
by the United States of America.

"Holder" or "Bondholder" shall mean the registered owner of any Bond.

"Immediate Notice" shall mean oral or telephonic notice, promptly followed by
written notice, by telex, telecopier or other electronic means, or first class mail to such address as
the addressee shall have directed in writing; provided, however, that verbal or telephonic notice
shall be effective notwithstanding any failure to receive such written notice.

"Interest" shall mean that portion of debt service other than the Principal Amount or
Redemption Premium payable with respect to any Bond.

"Interest Account" shall mean the Account of that name in the Bond Fund created
pursuant to Section 601(c)(i).

"Interest Payment Date" shall mean, with respect to each Series of Bonds, each date
set forth in the applicable Supplemental Indenture with respect to such Series of Bonds on which
Interest is payable.

"Interest Rate Swap" shall mean an agreement in writing by and among the
Authority, the Corporation, and another entity (the "Counterparty") pursuant to which (i) the
Authority agrees to pay to the Counterparty an amount, either at one time or periodically, which
may, but is not required to, be determined by reference to the amount of interest payable on the
debt of the Counterparty specified in such agreement in the period specified in such agreement
and (ii) the Counterparty agrees to pay to the Authority an amount, either at one time or
periodically, which may, but is not required to, be determined by reference to the amount of
Interest payable on all or a portion of a Series of Bonds specified in such agreement in the period
specified in such agreement. The Interest Rate Swap shall provide (a) for either one-time
payment by both parties or for periodic payments by both parties, but not a one time payment by
one party and periodic payments by the other party and (b) for immediate termination of the
Interest Rate Swap for non-payment by the Counterparty. The senior unsecured debt of such
Counterparty shall be in one of the three highest rating categories without regard to gradations
within such categories by each of the Rating Agencies.
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"Issuer" shall mean the Rhode Island Port Authority and Economic Development
Corporation.

"Lease Agreement" or the "State Lease Agreement" shall mean that certain Lease
and Operating Agreement by and among the State, the Rhode Island Department of
Transportation, and the Corporation.

"Loan" shall mean the loan of the Bond proceeds of a Series of Bonds by the
Authority to the Corporation pursuant to a Loan Agreement.

"Loan Agreement" or "Loan Agreements" shall mean, with respect to each Series of
Bonds, that certain Loan Agreement by and between the Authority and the Corporation providing
for the loan of Bond proceeds to the Corporation and the repayment thereof by the Corporation.

"Master Indenture" shall mean this Master Indenture of Trust, dated as of October
1, 1993, among the Authority, the Corporation, and the Trustee and when amended or
supplemented, such Indenture, as amended or supplemented.

"Maximum Annual Debt Service" shall mean the maximum Annual Debt Service
with respect to any specified indebtedness for any Fiscal Year of the Authority during the term of
such indebtedness.

"Moody's" shall mean Moody's Investors Service, Inc., a corporation existing under
the laws of the State of Delaware, its successors and assigns, and, if such corporation shall no
longer perform the functions of a securities rating agency, "Moody's" shall mean any other
nationally recognized Rating Agency designated by the Authority and acceptable to the Credit
Provider.

"Net Revenues" for any Fiscal Year of the Corporation or other period of time shall
mean Revenues for such year or period, less the amount needed for the payment of T.F. Green
Operation and Maintenance Expenses for such Fiscal Year of the Corporation or period.

"Opinion of Bond Counsel" shall mean a written opinion of Bond Counsel.

"Opinion of Counsel" shall mean a written opinion of an attorney or firm or firms
of attorneys acceptable to the Trustee, the Authority, or the Corporation, and who (except as
otherwise expressly provided herein) may be either counsel for the Authority, the Corporation, or
the Trustee.

"Original Purchaser" shall mean the person or entity designated in each Bond
Purchase Contract as the initial purchaser or purchasers of a Series of Bonds or, if so designated
in such Bond Purchase Contract, the representatives or lead or managing underwriters of such

initial purchasers.
"Outlying Airports" shall mean Westerly State Airport, Newport Airport, Block
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Island Airport, Quonset Airport, and North Central Airport.

"Outlying Airports' Operation and Maintenance Account" shall mean the Account
of that name in the General Purpose Fund created pursuant to Section 601(h).

"Outlying Airports' Operation and Maintenance Expenses” shall mean expenses of
the Corporation paid or accrued for the operation, maintenance, administration, and ordinary
current repairs of the Outlying Airportsless the amount received by virtue of the operation of the
Quonset Airport and applied for the purpose of meeting the reasonably foreseeable needs of
Quonset Airport.

"Outstanding,” when used with reference to a Series of Bonds, shall mean, as of any
date of determination, all Bonds of such Series theretofore authenticated and delivered except:
(a) Bonds of such Series theretofore cancelled by the Trustee or delivered to the Trustee for
cancellation; (b) Bonds of such Series which are deemed paid and no longer Outstanding as
provided in this Master Indenture; (c) Bonds of such Series in lieu of which other Bonds of such
Series have been issued pursuant to the provisions of this Master Indenture relating to Bonds
mutilated, destroyed, lost or stolen, unless evidence satisfactory to the Trustee has been received
that any such Bond is held by a bona fide purchaser; (d) after any tender date as may be provided
for in the applicable Supplemental Indenture, any Bond of such Series held by a Bondholder who
has given a tender notice or was required to tender such Bond in accordance with the provisions
of the applicable Supplemental Indenture and which was not so tendered and for which sufficient
funds for the payment of the purchase price of which have been deposited with the Trustee or the
Paying Agent, if any, or any Remarketing Agent appointed under such Supplemental Indenture;
and (e) for purposes of any consent or other action to be taken under this Master Indenture by the
Holders of a specified percentage of Principal Amount of Bonds of a Series or all Series, Bonds
held by or for the account of the Authority.

"Passenger Facility Charge" or "PFC" shall mean a charge imposed by the
Corporation as authorized under § 1113(e) of the Federal Aviation Act of 1958 (49 U.S.C. App.
1513(e)), and any similar charges imposed pursuant to United States Department of
Transportation approval.

"Passenger Facility Charge Fund" shall mean the Fund of that name created
pursuant to Section 501.

"Paying Agent" shall mean, with respect to each Series of Bonds, the banks or trust
companies, if any, and their successors designated in the applicable Supplemental Indenture as
the paying agent for such Series of Bonds.

"Payment of a Series of Bonds" shall mean payment in full of all the Principal
Amount, Redemption Premium, if any, and Interest on a Series of Bonds.

"Permitted Investments" shall mean and include any of the following, if and to the
extent the same are at the time legal for the investment of the Authority's or the Corporation's
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money, except as may be provided in the applicable Supplemental Indenture:
(a) Government Obligations and Government Certificates.
(b) Obligations issued or guaranteed by any of the following:

(i) Federal Home Loan Bank System;

(ii)) Export-Import Bank of the United States;
(iii) Federal Financing Bank;

(iv) Government National Mortgage Association;

(v) Farmers' Home Administration;

(vi) Federal Home Loan Mortgage Company;
(vii) Federal Housing Administration;
(viii) Private Export Funding Corp;

(ix) Federal Farm Credit Bank; and

(xx) Resolution Trust Corporation,

or any indebtedness issued or guaranteed by any instrumentality or agency of the United States.

(c¢) Pre-refunded municipal obligations rated in the highest rating category by at
least two Rating Agencies and meeting the following conditions:

(i) such obligations are (A) not to be redeemed prior to maturity or the
trustee for such municipal obligations has been given irrevocable instructions concerning their
calling and redemption and (B) the issuer of such obligations has covenanted not to redeem such
obligations other than as set forth in such instructions;

(ii) such obligations are secured by Government Obligations or
Government Certificates that may be applied only to principal, premium payments and interest of
such obligations;

(iii) the principal of and interest on such Government Obligations or
Government Certificates (plus any cash in the escrow fund with respect to such pre-refunded
obligations) are sufficient to meet the liabilities of the obligations;

(iv) the Government Obligations or Government Certificates serving as
security for the obligations are held by an escrow agent or trustee; and

(v) such Government Obligations or Government Certificates are not
available to satisfy any other claims, including those against the trustee or escrow agent.

(d) Direct and general long-term obligations of any state of the United States of
America or the District of Columbia to the payment of which the full faith and credit of such
state is pledged and that are rated in either of the two highest rating categories by at least two
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Rating Agencies.

(e) Direct and general short-term obligations of any state, to the payment of which
the full faith and credit of such state is pledged and that are rated in the highest rating category by
at least two Rating Agencies.

(f) Interest-bearing demand or time deposits with, or interests in money market
portfolios rated AAA-m by Standard & Poor's issued by, state banks or trust companies or
national banking associations that are members of the Federal Deposit Insurance Corporation
("FDIC"). Such deposits or interests must be (i) continuously and fully insured by FDIC, (ii) if
they have a maturity of one year or less, with or issued by banks that are rated in one of the two
highest short term rating categories by at least two Rating Agencies, (iii) if they have a maturity
longer than one year, with or issued by banks that are rated in one of the two highest rating
categories by at least two Rating Agencies, or (iv) fully secured by Government Obligations and
Government Certificates. Such Government Obligations and Government Certificates must have
a market value at all times at least equal to the principal amount of the deposits or interests. The
Government Obligations and Government Certificates must be held by a third party (who shall
not be the provider of the collateral), or by any Federal Reserve Bank or depository, as custodian
for the institution issuing the deposits or interests. Such third party should have a perfected first
lien in the Government Obligations and Government Certificates serving as collateral, and such
collateral is to be free from all other third party liens.

(g) Eurodollar time deposits issued by a bank with a deposit rating in one of the top
two short-term deposit rating categories by at least two Rating Agencies.

(h) Long-term or medium-term corporate debt guaranteed by any corporation that
is rated by at least two Rating Agencies in one of their two highest rating categories.

(i) Repurchase agreements, (i) the maturities of which are 30 days or less or (ii) the
maturities of which are longer than 30 days provided the collateral subject to such agreements are
marked to market weekly, entered into with financial institutions such as banks or trust
companies organized under State law or national banking associations, insurance companies, or
government bond dealers reporting to, trading with, and recognized as a primary dealer by, the
Federal Reserve Bank of New York or with a dealer or parent holding company that is rated
investment grade ("A" or better) by at least two Rating Agencies. The repurchase agreement
shall be collateralized with Government Obligations and Government Certificates or obligations
described in paragraph (b) of this definition (the "Collateral"). The repurchase agreement
securities and, to the extent necessary, Government Obligations and Government Certificates or
obligations described in paragraph (b), exclusive of accrued interest, shall be maintained in an
amount at least equal to the amount invested in the repurchase agreements. In addition, the
provisions of the repurchase agreement shall meet the following additional criteria:

(A) the third party (who shall not be the provider of the collateral) has
possession of the Collateral;
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(B) failure to maintain the requisite collateral levels will require the third
party having possession of the securities to liquidate the securities immediately.

(j) Prime commercial paper of a corporation, finance company or banking
institution rated in the highest short-term rating category by at least two Rating Agencies.

(k) Public housing bonds issued by public agencies. Such bonds must be: fully
secured by a pledge of annual contributions under a contract with the United States of America;
temporary notes, preliminary loan notes or project notes secured by a requisition or payment
agreement with the United States of America; or state or public agency or municipality
obligations rated in the highest credit rating category by at least two Rating Agencies.

(1) Shares of a diversified open-end management investment company, as defined
in the Investment Company Act of 1940, or shares in a regulated investment company, as defined
in Section 851(a) of the Code, that is a money market fund that has been rated in the highest

rating category by at least two Rating Agencies.

(m) Money market accounts of any state or federal bank, or bank whose holding
parent company is, rated in the two short-term or long-term rating categories by at least two
Rating Agencies.

(n) Investment agreements, the issuer of which is rated in one of the two highest
rating categories, by at least two Rating Agencies.

(o) Any debt or fixed income security, the issuer of which is rated in the highest
rating category by at least two Rating Agencies.

"PFC Project Account” shall mean one or more Accounts created in the Passenger
Facility Charge Fund in a Supplemental Indenture. PFC Revenue may be deposited in the PFC
Account and may be used directly to fund the Cost of Projects or may be transferred into the
Capital Projects Account in the General Purpose Fund.

"PFC Revenue" shall mean the revenue derived from a PFC.
"Pledged PFC Account" shall mean any Account created in the Passenger Facility

Charge Fund established in a Supplemental Indenture. Pledged PFC Revenue shall be deposited
in the Pledged PFC Series Account and shall be pledged to pay debt service on a Series of Bonds.
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"Pledged PFC Revenue" shall mean any PFC Revenue specifically designated as
such by the Corporation and pledged to pay debt service on any Series of Bonds pursuant to the
provisions of a Supplemental Indenture.

"Principal Account" shall mean the Account of that name in the Bond Fund created
pursuant to Section 601(c)(ii).

"Principal Amount" with respect to any Bond shall mean the stated principal
amount thereof or such other amount payable thereon, whether at maturity or upon redemption
prior thereto, and with respect to any Capital Appreciation Bond or Discount Bond the amount
designated as the Principal Amount thereof pursuant to the applicable Supplemental Indenture.

"Projects” shall mean the acquisition, construction or improvement of certain
Airport Facilities. Projects shall be defined in detail in the applicable Supplemental Indenture,
and may be financed in whole or in part with the proceeds of one or more Series of Bonds.

"Project Account” shall mean, with respect to a Series of Bonds, the Account of
that name in the Construction Fund created for such Series of Bonds pursuant to Section 401.

"Project Manager" shall mean the individual or entity designated from time to time
by a resolution of the Corporation to act as project manager with respect to a certain Project or
Projects.

"Purchase Fund" shall mean, with respect to a Series of Bonds, the Fund of that
name as may be created in the related Supplemental Indenture as provided in Section 615.

"Purchase Price" shall mean the price at which a Series of Bonds is purchased.

"Rate Covenant" shall mean the covenant by the Corporation contained in
Section 804.

"Rating Agency" shall mean, with respect to a Series of Bonds, Moody's,
Standard & Poor's, or Fitch, or any other nationally recognized credit rating agency designated by
the Authority, with the approval of the Corporation, the Trustee and the Credit Provider.

"Rebate Fund" shall mean the Airport Rebate Fund created by Section 601(g).

"Redemption Account" shall mean the Account of that name in the Bond Fund
created pursuant to Section 601(c)(iii).

"Redemption Premium" shall mean with respect to any Bond or portion thereof the
premium, if any, payable upon redemption thereof.

"Refunding Bonds" shall mean any Bonds authorized pursuant to Section 214(b).
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"Register" shall mean, with respect to each Series of Bonds, the registration books
of the Authority kept to evidence the registration and registration of transfer of such Series of
Bonds.

"Registrar" shall mean the entity set forth with respect to a Series of Bonds in the
applicable Supplemental Indenture, serving as keeper of the Register for such Series of Bonds.

"Reimbursement Agreement" shall mean, with respect to a Series of Bonds, any
agreement or agreements in each case between a Credit Provider or Credit Providers and the
Authority and the Corporation under or pursuant to which a Credit Facility for such Series of
Bonds is issued, and any agreement that replaces such original agreement that sets forth the
obligations of the Authority and the Corporation to such Credit Provider or Credit Providers and
the obligations of such Credit Provider or Credit Providers to the Authority and the Corporation.

"Remarketing Agent" shall mean, with respect to a Series of Bonds, the placement,
tender, or remarketing agent or agents, if any, at the time serving as such under the Remarketing
Agreement and designated in a Supplemental Indenture as the Remarketing Agent with respect to
such Series of Bonds for purposes of this Master Indenture.

"Remarketing Agreement" shall mean the remarketing agreement, if any, with
respect to a Series of Bonds, between the Authority, the Corporation, and the Remarketing Agent
as from time to time amended and supplemented, or if such remarketing agreement shall be
terminated, then such other agreement which may from time to time be entered into with any
Remarketing Agent with respect to the tender and subsequent remarketing or placement of such
Series of Bonds.

"Repair and Rehabilitation Fund" shall mean the Repair and Rehabilitation Fund
created pursuant to Section 601(e).

"Repair and Rehabilitation Fund Requirement" shall mean an amount determined
on July 1 commencing on July 1, 1997 and redetermined at least once every other year, by the
Corporation. Initially, such Repair and Rehabilitation Fund Requirement shall be $500,000 and
shall be funded over a three year period pursuant to the Supplemental Indenture.

"Responsible Officer" shall mean an officer of the Trustee assigned to the Trustee's
corporate trust department, including, without limitation, any Vice-President, any Assistant
Vice-President, any Trust Officer, or any other officer and also means any other officer of the
Trustee to whom any corporate trust matter involving the Authority or the Corporation is referred
because of his or her knowledge of and familiarity with the particular subject.
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"Revenue Fund" shall mean the Airport Revenue Fund created pursuant to Section
601(a).

"Revenues" shall mean all income and revenues received or accrued by the
Authority or the Corporation in connection with the ownership, operation or use of, or otherwise
related to the Airports including, but not limited to, (a) rentals, fees, and other charges for the use
of or with respect to the Airports, (subject to certain deed restrictions relating to Quonset Airport
which require that revenues generated at Quonset Airport be used first to pay operation and
maintenance expenses at Quonset Airport), (b) proceeds of business interruption insurance, and
such other moneys designated as "Revenues" pursuant to the terms of a Supplemental Indenture; ,
provided, however, that Revenues shall not include (A) interest income on, and any profit
realized from, the investment of moneys in any Fund or Account to the extent that such income
or profit is not transferred to, or retained in, the Revenue Fund or the Bond Fund; (B) interest
income on, and any profit realized from, the investment of moneys in any fund or account funded
from the proceeds of Special Facility Bonds; (C) amounts received by the Authority or the
Corporation from, or in connection with, Special Facilities, unless such funds are treated as
Revenues by the Authority or the Corporation; (D) grants-in-aid, donations, bequests and/or
amounts received as reimbursements for previously expended money unless the Corporation has
lawfully elected that such grant, donation, bequest or reimbursementis to be treated as Revenues;
(E) insurance proceeds which are not deemed to be Revenues in accordance with generally
accepted accounting principles; (F) the proceeds of any condemnation awards; (G) the proceeds
of any sale of land, buildings or equipment; (H) proceeds of a drawing under a Credit Facility;
(I) PFC Revenue; (J) Bond proceeds; and (K) any other amounts which are not deemed to be
Revenues in accordance with generally accepted accounting principles or which are restricted as
to their use.

"Series of Bonds" or "Bonds of a Series" or "Series" shall mean a series of bonds
issued pursuant to this Master Indenture and the terms of a Supplemental Indenture.

"Signatory Airlines" shall mean each airline which has executed an Airline
Agreement.

"Special Facility" shall mean any facility, improvement, structure, equipment or
assets acquired or constructed on any land or in or on any structure or building at the Airports,
the cost of construction and acquisition, of which are paid for (a) by the primary user under a
Special Facility Agreement, or (b) from the proceeds of Special Facility Bonds, or (c) both.

"Special Facility Agreement" shall mean an agreement entered into by the Authority
and the Corporation and one or more other parties, relating to the design, construction, and/or
financing of any Special Facility, all or a portion of the payments under which (a) are intended to
be excluded from Revenues and (b) may be pledged to the payment of Special Facility Bonds.
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"Special Facility Bonds" shall mean any revenue bonds, notes, or other obligations
of the Authority, other than Bonds or Subordinated Indebtedness issued to finance a Special
Facility, the payment of principal of, premium, if any, and interest on which are payable from and
secured by the proceeds thereof and rentals, payments, and other charges payable by the obligor
under a Special Facility Agreement.

"Standard & Poor's" shall mean Standard & Poor's Corporation, a corporation
organized and existing under the laws of the State of New York, and its successors and assigns
and, if such corporation shall no longer perform the functions of a securities rating agency,
Standard & Poor's shall mean any other nationally recognized securities rating agency designated
by the Authority and acceptable to the Credit Provider.

"State" shall mean the State of Rhode Island and Providence Plantations.

"Subordinated Indebtedness" shall mean bonds or other forms of indebtedness
which have a subordinated claim to the Trust Estate.

"Subordinated Indebtedness Fund" shall mean the Fund of that name created
pursuant to Section 601(f).

"Supplemental Indenture" shall mean an indenture supplementing or modifying the
provisions of this Master Indenture entered into by the Authority, the Corporation, and the
Trustee in accordance with Article XI.

"Swap Agreement" means (a) an agreement (including terms and conditions
incorporated by reference therein) which is an Interest Rate Swap basis, forward rate agreement,
commodity swap, interest rate option, forward foreign exchange agreement, rate cap agreement,
rate floor agreement, rate collar agreement, currency swap agreement, embedded cap,
cross-currency rate swap agreement, currency option, any other similar agreement (including any
option to enter into any of the foregoing), (b) any combination of the foregoing, or (c) a master
agreement for any of the foregoing together with all supplements.

"Taxable Bonds" shall mean Bonds on which the interest is not excludable from
gross income for purposes of federal income taxation pursuant to Section 103 of the Code.

"Tax-Exempt Bonds" shall mean Bonds on which the interest is excludable from
gross income for purposes of federal income taxation pursuant to Section 103 of the Code.

"Tender Bonds" shall mean any Variable Rate Bonds or Fixed Rate Bonds issued
with an option, exercisable by the Holders thereof, to have such Bonds either repurchased or
redeemed prior to the maturity thereof, provided however, such Tender Bonds shall only be
payable from moneys provided by a Swap Agreement or Credit Facility obtained for such

purpose.
"T.F. Green Operation and Maintenance Expenses" shall mean all expenses of the
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Corporation paid or accrued for the operation, maintenance, administration, and ordinary current
repairs of T.F. Green Airport, including certain payments to the State pursuant to the Lease
Agreement. T.F. Green Operation and Maintenance Expenses shall not include (a) the Principal
Amount of, Redemption Premium, if any, or Interest on any Bonds; (b) any allowance for
amortization or depreciation of T.F. Green Airport; (c) any other expense for which (or to the
extent to which) the Corporation is or will be paid or reimbursed from or through any source that
is not included or includable as Revenues; (d) any extraordinary items arising from the early
extinguishment of debt; (e) Outlying Airports' Operation and Maintenance Expenses; or (f) any
expense paid with amounts from the Repair and Rehabilitation Fund.

"T.F. Green Operation and Maintenance Fund" shall mean the T.F. Green Airport
Operation and Maintenance Fund created pursuant to Section 601(b).

"T.F. Green Operation and Maintenance Reserve Account” shall mean the
Operation and Maintenance Reserve Account created in the T.F. Green Operation and
Maintenance Fund pursuant to Section 601(b).

"T.F. Green Operation and Maintenance Reserve Account Requirement" shall mean
an amount equal to one-sixth (1/6th) of the amount budgeted for the then current Fiscal Year of
the Corporation for T.F. Green Operation and Maintenance Expenses, which shall initially be
funded as set forth in the Supplemental Indenture.

"T.F. Green Airport" shall mean Theodore Francis Green Airport, formerly
Theodore Francis Green State Airport including improvements and additions thereto and all other
facilities relating to or otherwise used in connection therewith, including without limitation,
buildings, structures, terminals, parking, ground transportation facilities, roadways, land,
hangars, cargo facilities, runways and taxiways, as presently existing and those that may be
acquired, developed or constructed after the date hereof.

"Trustee" shall mean Rhode Island Hospital Trust National Bank.
"Trust Estate" shall mean:

A. Net Revenues;

B. Amounts on deposit from time to time in the Funds and Accounts created
pursuant hereto, including the earnings thereon, subject to the provisions of this Master Indenture
permitting the application thereof for the purposes and on the terms and conditions set forth
herein; provided, however, that there expressly is excluded from any pledge, assignment, lien or
security interest created by this Master Indenture any amount on deposit in the Construction
Fund, which has been committed or encumbered to pay lawfully incurred debts of the
Corporation in connection with paying the Costs of Airport Facilities, the T.F. Green Operation
and Maintenance Fund, the Rebate Fund, the Passenger Facility Charge Fund, the Subordinated
Indebtedness Fund, the General Purpose Fund, and the Purchase Fund, if any;

21



C. The Authority's right, title and interest in the Loan Agreements;

D. Any and all other property of any kind from time to time hereafter acquired by
delivery or by writing specifically conveyed, pledged, assigned or transferred, as and for
additional security hereunder for the Bonds, by the Authority or the Corporation or by anyone on
their behalf, or with their written consent in favor of the Trustee, which is hereby authorized to
receive any and all such property at any and all times and to hold and apply the same subject to
the terms hereof.

"Variable Rate Bonds" shall mean any Bond which provides for a variable,
adjustable, convertible or other similar rates of Interest, not fixed as to percentage at the date of
issuance thereof.

"Variable Rate Ceiling" shall mean the maximum Interest rate payable on Variable
Rate Bonds during such period as such Bonds shall be Variable Rate Bonds and as stated in the
applicable Supplemental Indenture.

Section 102. Rules of Construction. Unless the context clearly indicates to the
contrary, the following rules shall apply to the construction of this Master Indenture.

(a) Any reference herein to the Authority or the Corporation, the boards thereof or
any officer thereof shall include any persons or entities succeeding to their functions, duties or
responsibilities pursuant to or by operation of law or who are lawfully performing their functions.

(b) The use of the neuter, masculine or feminine gender is for convenience only
and shall be deemed to mean and include the neuter, masculine and feminine gender.

(c) Words importing the singular number shall include the plural number and vice
versa.

(d) Words importing the redemption or calling for redemption of Bonds shall not
be deemed to refer to or connote the payment of Bonds at their stated maturity.

(e) All references herein to particular articles or sections are references to articles
or sections of this Master Indenture.

(f) The Headings and Table of Contents herein are solely for convenience of
reference and shall not constitute a part of this Master Indenture nor shall they affect its meaning,

construction or effect.

(g) All references to terms such as herein, hereunder, hereto, refer to this Master
Indenture, as amended or supplemented.
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(h) All references herein to payment of Bonds are references to payment of the
Principal Amount of, Redemption Premium, if any, and Interest on Bonds.

Section 103. Parity as to Net Revenues; Bonds of a Series Equally and Ratably
Secured. All Bonds issued hereunder and at any time Outstanding shall be equally and ratably
secured with all other Outstanding Bonds, with the same right, lien and preference with respect to
Net Revenues, without preference, priority or distinction on account of the date or dates or the
actual time or times of the issuance or maturity of the Bonds.

All Bonds of a particular Series shall in all respects be equally and ratably secured
and shall have the same right, lien and preference hereunder established for the benefit of such
Series of Bonds, including, without limitation, rights in any related Project Account in the
Construction Fund, the Bond Fund or the Series Debt Service Reserve Account (except as
otherwise provided in Section 606).

Amounts drawn under any Credit Facility with respect to a particular Series and all
other amounts held in accounts or funds established with respect to such Series pursuant to the
provisions of Article VI and the Supplemental Indenture providing for the terms of such Series
shall be applied solely to make payments on such Series of Bonds.

ARTICLE II

TERMS OF BONDS

Section 201. Issuance. The Authority may issue Bonds from time to time in one or
more Series as hereinafter provided without limitation as to amount, except as may be limited by
the applicable Supplemental Indenture or by Section 214 hereof, for the purpose of providing
funds to finance or refinance all or a part of the Cost of Airport Facilities. Unless otherwise
provided in the Supplemental Indenture providing for the issuance of a Series of Bonds, the
Bonds shall be designated "Rhode Island Port Authority and Economic Development
Corporation Airport Revenue Bonds" and shall bear an appropriate designation to indicate the
Series.

Section 202. Terms. Each Series of Bonds shall have the terms provided herein
and in the applicable Supplemental Indenture.

The Bonds may be issued as Fixed Rate Bonds, Variabie Rate Bonds, Tender
Bonds, Capital Appreciation Bonds, Deferred Interest Bonds, Discount Bonds, Refunding Bonds,
Completion Bonds, Tax-Exempt Bonds, or Taxable Bonds, or any combination thereof in
accordance with applicable provisions set forth below and in the applicable Supplemental
Indenture.

(a) The Authority may issue Fixed Rate Bonds. The applicable Supplemental
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Indenture shall specify the rate or rates of Interest borne by such Bonds and the Interest Payment
Dates thereof.

(b) The Authority may issue Variable Rate Bonds. Any Variable Rate Bond issued
hereunder may be issued with provisions allowing for conversion of such Bond, at the option of
the Authority, the Corporation, or the Holder thereof, into a Fixed Rate Bond.

If any Variable Rate Bonds are issued hereunder, the applicable Supplemental
Indenture shall specify:

(i)  the Variable Rate Ceiling payable on such Bonds during the period
such Bonds are Variable Rate Bonds;

(ii)  the method or methods for determining the rate of Interest borne by such
Bonds and the frequency of change thereof; and

(iii) if deemed desirable by the Authority and the Corporation provisions
with respect to the conversion of such Bonds to Fixed Rate Bonds.

Any Variable Rate Bonds which contain an option to convert such Bonds to Fixed
Rate Bonds shall be deemed Variable Rate Bonds hereunder until the date of such conversion.

The method or methods for determining the rate of Interest on Variable Rate Bonds
pursuant to (ii) above may include the selection of such rate by a Remarketing Agent, as provided
in a Remarketing Agreement, the utilization of an index or indices as described in the applicable
Supplemental Indenture, or such other standard or standards set forth by the Authority and the
Corporation in the applicable Supplemental Indenture or any combination of the foregoing.

(c) The Authority may provide that Bonds issued as Variable Rate Bonds or Fixed
Rate Bonds may include an option exercisable by the Holders thereof to have such Bonds either
repurchased or redeemed prior to the maturity thereof. If any Tender Bonds are issued hereunder,
the applicable Supplemental Indenture shall specify:

@) the period or periods during which and the circumstances under which

such option may be exercised, including provisions for the variation
of such periods;
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(ii) provisions, as the Authority or Corporation shall deem desirable, with
respect to the repurchase of such Bonds and the remarketing thereof,
including provisions with respect to the appointment of a
Remarketing Agent therefor;

(iii) provisions, as the Authority shall deem desirable, for the adjustment of the rate of
Interest or redemption date of such Bonds upon the exercise of any such option; and

(iv) the Purchase Price.

Unless otherwise provided in the applicable Supplemental Indenture, any Tender
Bonds which shall have been repurchased pursuant to any Remarketing Agreement and not
otherwise redeemed by the Authority shall continue to be Outstanding Bonds hereunder.

(d) The Authority may issue Capital Appreciation Bonds upon such terms, with
respect thereto, as set forth in the applicable Supplemental Indenture. In the applicable
Supplemental Indenture for any Capital Appreciation Bonds, the Authority and the Corporation
shall provide for the determination of the Principal Amount and Interest payable on such Bonds
and for the purposes hereof, such terms, with respect to such Bonds, shall have the meaning
given in such applicable Supplemental Indenture.

(e) The Authority may issue Discount Bonds in order to provide such yield thereon
as deemed appropriate and desirable thereon by the Authority. In the applicable Supplemental
Indenture for any Discount Bonds, the Authority and the Corporation shall provide for the
determination of the Principal Amount and Interest payable on such Bonds and for the purposes
hereof, such terms, with respect to such Bonds shall have the meaning given in such applicable
Supplemental Indenture.

(f) The Authority may issue Deferred Interest Bonds. In the applicable
Supplemental Indenture for any Deferred Interest Bonds, the Authority and the Corporation shall
provide for the rate at which Interest accrues on such Deferred Interest Bonds, the time period
during which the Deferred Interest Bonds do not pay Interest on a current basis, the amount by
which the Principal Amount of such Deferred Interest Bond will increase when Interest is not
paid on a current basis, and the amount of Interest payable annually, if any.

(g) The Authority may issue Refunding Bonds, upon such terms with respect
thereto, as set forth in the applicable Supplemental Indenture and upon compliance with the

provisions contained in Section 214(b) hereof.

(h) The Authority may issue Taxable Bonds upon such terms with respect thereto,
as set forth in the applicable Supplemental Indenture.
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Section 203. Medium and Place of Payment. (a) The Principal Amount of,
Redemption Premium, if any, and Interest on the Bonds shall be payable in currency of the
United States of America which, at the respective dates of payment thereof, is legal tender for the
payment of public and private debts. The Principal Amount of, Redemption Premium, if any,
and Interest on a Series of Bonds shall be payable in the manner and at the place specified in the
Supplemental Indenture providing for the issuance of such Series of Bonds.

(b) In the event of a default by the Authority in the payment of Interest due on a
Bond on any Interest Payment Date, such defaulted Interest will be payable to the person in
whose name such Bond is registered at the close of business on a special record date for the
payment of such defauited Interest established by notice mailed by the Registrar for such Bond to
the Holder thereof not less than ten (10) days preceding such special record date.

Section 204. Mutilated, Destroyed, Lost and Stolen Bonds. If (a) any mutilated

Bond is surrendered to the Trustee or if the Authority, the Registrar, and the Trustee receive
evidence to their satisfaction of the destruction, loss or theft of any Bond, and (b) there is
delivered to the Trustee such security or indemnity as may be required by them to hold the
Authority, the Registrar, and the Trustee harmless, then, in the absence of notice to the Authority,
the Registrar, or the Trustee that such Bond has been acquired by a bona fide purchaser and upon
the Holder's paying the reasonable expenses of the Authority, the Registrar, and the Trustee, then
the Authority shall cause to be executed and the applicable Authenticating Agent shall
authenticate and deliver, in exchange for such mutilated Bond or in lieu of such destroyed, lost,
or stolen Bond, a new Bond of the same Series and tenor. If any such mutilated, destroyed, lost
or stolen Bond has become or is about to become due and payable, then the Trustee and any
Paying Agent may, in their discretion, pay such Bond when due instead of delivering a new

Bond.

Section 205. Execution and Authentication of Bonds. All Bonds shall be executed
for and on behalf of the Authority by its Chairman or Vice Chairman and attested by its Secretary
or Treasurer. The signatures of the Chairman or Vice Chairman and the Secretary or Treasurer
may be mechanically or photographically reproduced on the Bonds. If any officer of the
Authority whose signature appears on any Bond ceases to be such officer before delivery thereof,
such signature shall remain valid and sufficient for all purposes as if such officer had remained in
office until such delivery. Each Bond shall be authenticated manually by an authorized officer of
the Authenticating Agent, without which authentication, no Bond shall be entitled to the benefits

hereof.

Section 206. Exchange of Bonds. Bonds, upon presentation and surrender thereof

to the Registrar together with written instructions satisfactory to the Registrar, duly executed by
the Holder or his or her attorney duly authorized in writing, may be exchanged for an equal
aggregate Principal Amount of fully registered Bonds of the same Series and tenor.
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Section 207. Negotiability and Transfer of Bonds. (a) All Bonds issued under this
Master Indenture shall be negotiable, notwithstanding the provisions for registration and
registration of transfer thereof contained herein or in the Bonds.

(b) The Authority shall cause the Register, with respect to each Series of Bonds, to
be maintained at the offices of the Registrar therefor and shall provide for the registration and
registration of transfer of any Bond of such Series under such reasonable regulations as the
Authority or the Registrar may prescribe. The Registrar with respect to each Series of Bonds
shall maintain the Register for purposes of exchanging and registering Bonds in accordance with
the provisions hereof.

(c) Each Bond of a Series shall be registered or registered for transfer only upon
the Register maintained by the Registrar, by the Holder thereof in person or by his or her attorney
duly authorized in writing, upon presentation and surrender thereof together with a written
instrument of transfer satisfactory to the Registrar duly executed by the registered Holder or his
or her duly authorized attorney. Upon surrender for registration of transfer of any such Bond, the
Authority shall cause to be executed and the Authenticating Agent shall authenticate and deliver,
in the name of the transferee, one or more new Bonds of the same Series, Interest rate, maturity,
Principal Amount and date as the surrendered Bond, as fully registered Bonds only.

Section 208. Persons Deemed Owners. Except as provided in the applicable
Supplemental Indenture, as to any Bond, the person in whose name such Bond shall be registered
shall be deemed and regarded as the absolute owner thereof for all purposes, and payment of the
Principal Amount of, Redemption Premium, if any, and Interest on any Bond shall be made, as
provided in the applicable Supplemental Indenture, only to or upon the written order of the
registered Holder thereof. Such payments shall be valid and effectual to satisfy and discharge the
liability upon such Bond to the extent of the amount so paid.

Section 209. Provisions with Respect to Transfers and Exchanges. (a) All Bonds

surrendered in any exchange or registration of transfer of Bonds shall forthwith be cancelled by
the Registrar.

(b) In connection with any such exchange or registration of transfer of Bonds, the
Holder requesting such exchange or registration of transfer shall, as a condition precedent to the
exercise of the privilege of making such exchange or registration of transfer, remit to the
Registrar an amount sufficient to pay any tax or other governmental charge required to be paid
with respect to such exchange or registration of transfer.

(c) Except with respect to Bonds of a Series that are subject to optional tender or
are purchased, paid, or held by a Credit Provider, neither the Authority nor the Registrar shall be
obligated to register the transfer or exchange of any Bond which has been or is being called for
redemption, in whole or in part.

Section 210. Conditions for Delivery of Bonds. Upon the execution and delivery
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of a Supplemental Indenture providing for the issuance of a Series of Bonds, the Authority shall
execute and deliver such Series of Bonds to the Trustee, the Trustee shall deliver such Series of
Bonds to the Authenticating Agent for authentication and delivery to or for the account of the
Original Purchaser as directed by the Authority, and the Authenticating Agent shall authenticate
such Series of Bonds; provided, however, that prior to delivery by the Trustee of such Series of
Bonds there shall be delivered to the Trustee the following:

(a) A certified copy of the applicable resolution authorizing the issuance of such
Series of Bonds, including the resolutions authorizing the execution and delivery on behalf of the
Authority and the Corporation of such Supplemental Indenture, the applicable Reimbursement
Agreement, if any, any applicable Remarketing Agreement, such Series of Bonds, the applicable
Bond Purchase Contract, and any other applicable agreement.

(b) Executed or true counterparts of this Master Indenture, such Supplemental
Indenture, each Bond Purchase Contract, such Reimbursement Agreement, if any, and the
executed Credit Facility, Remarketing Agreement, if any, and any other applicable agreement.

(c) A request and authorization by the Authority to the Authenticating Agent to
authenticate and deliver the Series of Bonds, describing such Series of Bonds, designating the
Original Purchaser to whom such Bonds are to be delivered upon payment therefor and stating
the Purchase Price.

(d) The amounts specified in the Supplemental Indenture for deposit to the credit
of the applicable Funds and Accounts created hereunder or thereunder.

(e) Any other items required by the Supplemental Indenture pursuant to which such
Series of Bonds is being issued.

(f) Such other closing documents as the Authority, the Corporation, the Trustee or
their Counsel may reasonably require.

Section 211. Form of Bonds. The definitive Bonds of each Series shall be in
substantially the form set forth in or as an exhibit to the Supplemental Indenture providing for the
issuance of such Series of Bonds.

Section 212. Book-Entry System. The provisions of this Article Il may be

modified as set forth in a Supplemental Indenture authorizing the issuance of a Series of Bonds
in order to implement and maintain a book-entry system of registration of the Bonds of such

Series.
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The Trustee is hereby authorized to enter into agreements with The Depository

Trust Company of New York and other depository trust companies, including but not limited to,
agreements necessary for wire transfers of Interest and Principal Amounts with respect to the
Bonds, utilization of electronic book-entry data received from The Depository Trust Company of
New York and other depository trust companies in place of delivery of definitive Bonds and
provision of notices with respect to Bonds registered by The Depository Trust Company of New
York and other depository trust companies (or any of their designees identified to the Trustee) by
overnight delivery, courier service, telegram, telecopy or other similar means of communication.
No such agreements with The Depository Trust Company of New York and other depository
trust companies may adversely affect the interests of any of the Holders of the Bonds; provided,
however, that the Trustee shall not be liable with respect to any such agreements it may enter into
pursuant to this Section.

Section 213. Temporary Bonds. (a) The Authority may execute and, upon request
by the Authority, the Authenticating Agent shall authenticate and deliver temporary Bonds which
may be typewritten, printed, or otherwise reproduced, in lieu of definitive Bonds, subject to the
same provisions, limitations and conditions as definitive Bonds. The temporary Bonds shall be
dated as provided in the applicable Supplemental Indenture, shall be in such denomination or
denominations and shall be numbered as prepared and executed by the Authority, shall be
substantially of the tenor of the definitive Bonds of such Series, but with such omissions,
insertions and variations as the officers of the Authority executing the same may determine, may
only be issued in fully registered form, and may be issued in the form of a single Bond.

(b) Without unreasonable delay after the issuance of temporary Bonds, if any, the
Authority shall cause the definitive Bonds to be prepared, executed, and delivered to the
Authenticating Agent. The definitive Bonds of such Series shall be prepared in such fashion as is
acceptable to the Original Purchaser. Any temporary Bonds issued shall be exchangeable for
definitive Bonds of such Series upon surrender to the Registrar at its principal office (or such
other location as may be designated by it) of any such temporary Bond or Bonds, and, upon such
surrender, the Authority shall execute and, upon delivery of a certificate of an Authorized
Representative, the Authenticating Agent shall authenticate and deliver to the Holder of the
temporary Bond or Bonds, in exchange therefor, a like face amount of definitive Bonds of such
Series in authorized denominations. Until so exchanged the temporary Bonds shall in all
respects be entitled to the same benefits as definitive Bonds of such Series authenticated and
issued pursuant hereto.

(c) Interest on temporary Bonds, when and as payable, shall be paid to the Holders
thereof.

(d) All temporary Bonds surrendered in exchange for a definitive Bond or Bonds
shall forthwith be cancelled by the Registrar.
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