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SECOND SUI~PLEMENTAL TRUST AGREEMENT 
I~ROVIDING FOR THE ISSUANCE OF 

MASSACHUSETTS BAY ~SPORTATION AUTHORITY 
TAX EXEMlrr COMMERCIAL PAPER 

SAI~ ES TA~ BOND ANTICIPATIONNOTES 
~ SERIES A                       ~ 

TBtlS SUPPLEMENTAL TRUST AGREEtVIENT d~t~i asof January .~, 200i, by ~d 

be~e~ the M~saeh~e~ Bay TriseCtion Au~ofi~ (the "Au~ofi~,a body politic ~d 
co,orate ~d a polifi~ sub~visionof~e Co~onwe~th ofM~eh~ (~e 
"C6~oawea~") d~y created by ~ap~ 161A of M~sachuse~ ~neral Laws, ~d S~te 
Street B~ ~d.Tmst ~mp~y, a M~aehuse~ ~ ~mp~y, ~ ~st~ (toge~er ~ ~y 
suc~ssor,. ~e "Tmst~"). 

to au&o~z~ ~v issu~cv 0f a s~ ofBon~ ~fi~pafion Notes p~u~t-to the Agt ~d.thc. S~ 
T~ Bond T~t ~e~nt d~t~ as elegY.l, 20~ (~ sppp~¢ment~ t0-~.date.he~o£ ~ 
’~ A~eement"),.by.~dbo~een ~e Au~ofiW ~d ~eT~ee to pro~d~ ~fig for ~a~iml 
proj~s ~d to re~-a po~ion of debt se~iee due on oa~gbonds o~ no.t~,.soeh Bond 
~ficipafion-Not~s to be in ~fieipafion of:a-sedes of Authority Sal~ T~Bond~,:~e t~s 0f ~ 
which shMI be set ~h.in a Suppl~ental Tm ANeem~t ~ter~ into at ~e~e ofi~umnce 
of SalesT~ Bonds issued-to r~ay ~e N0t~;-~d             . " " "    . " .    - - 

~N~AS; !n ord~ to ~ee.~e-m~mbiH~.Of ~e Notes ~e Au~o.HW hai 
de~ed that a te~er~f eredff ot liq~di~ fa~fi~ ("F~ty") skall be issued-wNeh ~illpe~t 
¯ e Is~g~d Pa~g Ag~t to ~ ce~aln ~o~ts in order m pay the p~eipM of ~d 

~t~est on the Notes ~ pr0vid~ herein ~d ~ such FaeiliW; ~d 

WHEREAS, the Authority has determined thatthe Notes shall be issued-under the Trust 
Agreement as Sales Tax Bond Antieipalion Notes. Pursuant to Section 205 of the.Trust 
Agreement, the Authority may issue Senior Sales Tax Bonds or Subordinated Sales Tax Bonds 
to repaythe Notes. 

NOW, THEREFORE, in consideration oftha material agreements herein contained, and 
for other good and valuable consideration, the receipt of which is herebyacknowledged,.the 
Authority and the Trustee hereby cover/ant and agree as follows: 
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. DEFINITIONS AND AUTHORITY 

Section 101. Definitions.                                                   - ~ " 

(a)    Capitalized terms used herein and not oiherwise defined shail have the respeeti’ce 

meardngsaeeorded such te~ius in" the Trust Agreement.. 

(b) tn the ease of a Bank Bond issued to evidence an obligation fo the Bank in 
connection with the Notes, such Bank Bond is referred to herein as a "Bank Note". 

(e)    The following terms shall have the followingmeanings herbin unless the¢ontext . 
otherwise requires: 

Authority shall have the mearfing set forthin the fii~t paragraph hereo~.. 

Authorized Oftieer ~hal!.mean the General Manager or the Deputy General Mafiager and 

ChiefFinar~cialOfficer of the Authority, anyone duly authorized to act in such capacity and.any 
other officer or employee of the Authority authorized by resolution of the Authority to perform 
the act or sighthe document in question.              ... 

- Bankshall mean the provider o~ providers of one or mgre Faciiities and anysuccessor. 

BOnd Counsel shall mean any nafionally=reeognizgd bond counsel" firm:selected by the 
.Authority. 

Commonwealth sl~al~ have the meaning set forth in’the first paragraph hereof-        . 

Dealer shall mean Lehman Brothers Inc., acting as the dealer under ~he Dealer 

Agreement, and any successors thereto, pursuant to the Dealer Agreement. 

Dealer Agreement.shall mean the agreement or agreements between the Authority and 
the Dealer-and arty successor dealer agreements entered into by theAuthority pertaining to the 
Notes. 

Escrow Agent shall mean the bank or trust company acting in such capacity pursuant to 
the Escrow Agreement, and any successors thereto, pursuant to the Escrow Agreement. 

Escrow Agreement shall mean the-agreement or agreements between the Autkority and 
the Escrow Agent and any successor escrow agreement entered into by the Authoritypertaining 
to the Notes. 

Facility shall mean a letter of crcdit, line of credit, standby bond purchase agreement or 
other liquidity or credit support or mechanism delivered, made, entered into or otherwise 
obtained for the purpose of securing the payment ofprincipa! of and interest on Notes or 
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substitute.Facility and shall inehide the agreement providing for a Facility authorized pursuant to 
Section 604 hereof, including any similar agreement which provides for a substituteFacility 
pursuant to Section 604 hereof.                                                     - ~ 

lnRial Bank shall mean Bayerisvhe Landesbank Girozenwale, acting through its New York 

Branch. 

Initial Facility shall mean the Facility issued by the Initial Bank pursuant to the Commercial 

Paper Advance Agreement dated as of January 1,2001 by and betweeia the Authority a~d the Initial Batik; " 

Issuing and. Paying Agency Agreement shall mean the Tax Exempt Commercial Paper 
Sales Tax Bond Artticipatior~ Notes Issuing and Paying Agency Agreement between the 
Authority and-the Issu~g and Paying Agent. 

Issuing and Paying Agent shall mean the bank or trust company acting in such capacity 
pursuant to the Issuing and Paying Agency Agreement, and any successors thereto, pt!rsuan~ to. 
the Issuing and Paying Agency Agreement. 

Notes Shall mean the Bond Anticipation Notes of the Authority designated as the ?Tax 
Exempt Commercial.Paper Sales Tax Bond Anticipation Notes, S~ries A." 

Outstanding when used to modify Notes, refers to Notes issued under this Second 
Supplemental Trust Agreement, excluding: (i) Notes wl’fich have been paid; (ii) Notes which 

have become due and for the payment of principal of and interest.o~ ,,vhich moneys ha’;’e’been. 
duly pro~cided tp the i~suing and Paying Agent; and (iii) Notes for whi6h there have been set 

¯ aside from proceeds of Sales Tax Bonds or ~:efunding Notes with the Escrow Agent, p~suant to 
the Escrow Agreeinent, sufficient funds, or obligations in which the Authority may legally invest 
beating interest at such rates and with such maturities as will provide sufficient funds, to 
reimburse the Bank for amounts paid under the Faeiliry to pay the principal of and interest on 
such Notes when due. 

Pro Forms Note Debt Service shall mean the Debt Semite on a hypothetical Series of 
Sales Tax Bonds, the principal amount of which shall equal to the Available Principal 
Commitment (as defined in the !nitial Facility), plus an amount equal to the Principal 
Component of any Advance (as defined in the Initial Facility) that has not been repaid, amortized 
over 20 years at the Maximum Rate with substantially equal annual payments of Debt Service on 
such hypothetioal Series of Sales Tax Bonds. 

Second Supplemental Trust Agreement shall mean this Second ,Supplemental Trust 
Agreement by and between the Authority and the Trustee, dated as of January 1, 2001, which 
supplements the Sales Tax Bond Trust Agreement and provides for the issuance of the Notes. 

Trust Agreement shall have the meaning set forth in the Recital hereof. 

Section 102. Rules of Construction. Words of the masculine gender shall be deemed 
and construed to include correlative words of the feminine and neuter genders and vice versa. 
Except where the context otherwise requires, words importing the singular number shall include 
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the plural number and vice v~rsa, and words importing persons shall include firms, associations 

and corporations, as.well as nataral persons. 

Except as otherwise provided herein, all references in this Second Supplemental Trust...~. 
Agreement.to-Articles, Sections and other subdivisions are to the corresponding Articles,     .::::~.. 
Sections or subdivisions ofthig Second Supplemental Trust Agreement, and the words hereby, "" 

hereto, h~ei~ her~0f, hdreunder and other words of similar import.refer to this Sedond 
Supplemental.Trust Agreement as a whole and not any paxticular Article, Section or subdivision 
ofthisSecond Supplemental Trust Agreement. The headings or rifles of the se,.veral articles and 
"serrionsofthe Second Supplemental Trust Agreement, and any Table of Contents appendeAl tO 
copies0f this Second Supplemental Trust Agreement, shall be solely for convenience of 

:reference and shall not affect the meaning, construction or effect oft’his Second Supplemental 
. Trust Agreement. 

. Section 103. AuthoriO~for this Supplemental TrustAgreement. This Second 
Suppiementa~ Trust Agreement is entered into pursuant to the provisionsof the Trust Agreement 
and the Act. 

ARTICLE II 

THE SERIES A NOTES 

" Section201. PrincipalAmount and Designations. purs~anttothep~’ovisfonsofthe 
-Trust Agreement, a Seres of Bond Anticipation Notes designated as the "Tax Exempt 

" Commergial Paper.Sales Tax Borld Anticipation Notes" entitled to. the benefit, pr0teerion and 
seeufit3i.of such provisions, is hereby-authorized in the aggregate principal emolmt Outstani$~g . 
at fiiay onetime which Shall not exceed $100,000,000. Such Bond Anticipation Notes shall be 
designated and shall be distinguished from ~e Bond PmtieipationNotes 9f all other Series by the 
title ’~Fax Exempt Commercial Paper Sales TitTx Bond Anticipation Nqtea, Series A." 

. Section 202. Purposes. The Notes are issued for the purposes of(i) fundingcap!tal 
proj eets; (ii) refinancing a portionof debt servie~ due on outstanding bonds or notes of the 
Authority; and (iii) making a deposit to the Bond Proceeds Fund to pay the costs incurred in 
connection with the issuance of the Notes, all in accordance with Section 202 of the Trust 
Agreement. 

" Section 203. Authorization of Sales Tax Bonds. Pursuant to the provisions of the 

Trust Agreement, a Series of Senio~r Sales Tax Bonds or Subordinat_ted Sales Tax Bonds entifled 
to the benefit, protection and security of the Trust Agreement is hereby authorized to be issued 
under a Supplemental Trust Agreement to be entered into at the time of issuance of such Sales 
Tax Bonds. All or aportion ofthenet proceeds of such Senior Sales Tax Bonds or Subordinated 
Sales Tax Bonds shall be used topay principal of and theinterest on the Notes, including 
renewals thereof, at maturity. Such Senior SMes Tax Bonds or Subordinated Sa!es Tax Bonds 
shall have such maturities, principal installments and redemption prices and t~ms, shall bear 
interest, shall be in such.forms and denominations, shall bear such identifying numbers and 
letters and shall have such other attributes as the Authority shall determine at or prior to the issue 
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thereof and as shall be set forth in a Supplemental Trust Agreement with such terms as may be 
deemed necessary or desirable by any Authorized Officer, the definitive form of which Sales Tax 
Bonds and Supplemental Trust Agreement, respectively, to be evidenced conclusively by the 
execution thereof by any Authorized Officer as provided in the Act.                        " 

.Section 204. Issuance and Sale of Notes, Maturities and lnterest Rate: 

. " (a)    The Authority may issue and sell Notes puxsuant to the Dealer Agreement 
.at such times, in such amount, with such maturities, at such rates of interest and upon such other 
terms and conditions as shall be fixed by an Authorized 0ffieer at the time of sale, subjectto th~ 
provisions 0f this Second Supplemental Trust Agreement; and the Authority hereby finds and 
determinesthat such manner of sale is in the best interests of the Authority. 

(b)    Upon receipt by the Issuing.and Paying Agent from an Authorized Officer 
of the Authority or agent of the Authority designated by an Authorized Officer of (i) a request 

,that.such !saning and Paying Agent shall authenticate and issue Note~ theretofore delivered to it 
pursaantto’the Issuing and Paying Agency Agr~ement~- and (ii) .instruetions specifying ~he 
principal amotmts, dates of issuance, maturities; rates 0finterest, registered-owners and other 
terms a~d conditions as shall be determined by such Authorized Officer, the Issuing and Paying 
Agent shall thereupon withdraw from safekeeping said Notes and shall complete, authenticate 
and i~sue the same in accordance with such instructions. Instructions for p~rposes of this section 
shall be g~ven in writing (including facsimile transmissions- Or other electronic means), provided, 
hgwever, that telephonic instructions may be given if confmrled in writing (including facsimile 
transanission or.other electronic means) within twenty-four (24) hours: :There shall’be printed on 
the Notes the legal opinion of Bond Counsel in substantially the form included in Exhi.bit A 

(e)    The delivery to the Issuing and Paying Agent of instructions, to complete,. 
authenticate and issue Notes shall consti~te a eerfifieati~n by the Auth0rity-as of the date of said 
instructions to the foll0wing effect:- 

(1) The representations and wan’anti~s Of the Authority contained 
herein and in the Facility, th~ Dealer Agreement and the Issuing and Paying 
Agency Agreement are true and correct and all covenants.contained herein and 
therein have been du~y performed and observed; 

(2)    No default under the Facility, or other condition theretmdar that 
.could prevent said issuance, has occurred or would occur as a result of the 
issuance of such Notes; 

(3)    Neither Moody’s nor Standard & Poor’s has assigned any 
unenhanced Sales Tax Bonds a rating below Investment Grad~ (as defined in the 
Initial Facility), or has suspended or withdrawn its rating on any unenhanced 
Sales Tax Bonds ft~r a period of more than sixty (60) days. 

(4)    All actions required to be performed by the Authority with respect 
to the issuance of such Notes have been duly performed. 
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In confn-mafion of the foregoing the Authority agrees to cause an Authorized 
O~icer ~o execute and deliyer a certificate in substantially the form attached hereto as Exhibit B. 
Such eerfifieate shall be mailed to the Issuing and Paying Agent, the Bank and the Dealer on ...i ~ 

each day sucli instructions are given to the Issuing and Paying Agent.                   : ..¢~-. 

(d) .An Authorized Officer of the Authority is hereby authorized to prepare, 
make-public, execute and distribute such disclosure doeumeats as may be deemed necessary or. o 

appropriate in connection with the sale oftha Notes in such form as such Authorized Officer 
deems appropriate. 

(e) For purposes of paragraphs (a), (b) and (c) of-this section, "Authorized 
Officer" shall als0 include the Manager of Finance, the Assistant Manager of Finance, any 
Assistant Treasurer-Controller, and any Financial Management Analyst. - 

Seetiofi 205. Terms, Form, Denominations, Numbers and Letters. The Notes shalI-be 
" dated the date 0if’actual issuance therenf and sh~lI be in substantially th~ furm attached as Exhibit 

C hereto with such- appropriate variatibns, omissions and insertions as are permitted or required 
by thi~ Second Supplemental Trust Agreement, the Trust Agreement and the Act and provided, 
that so long as the Notes are issued in book-entry form there shalI be a single Master Note in the 
form cootained in.the Issuing and Paying Agency Agreement. 27he Authority, the Issuing and 

’ Pa3dng Ageht:and.the Dealer may treat the registered owner thereof as the absolute owner of any 
Note for thepurpg~e ofreeeivingpayment thereo(and for all other purposes, an.d.none of the 
Atitho~ity,- the Issuing and Paying Agent0r the Dealer ~hall be affected by any notice or 
kn0wledge’to the contrary. The Notes shall be numbered serially fr6m 1 upwards in order Of 

~ their issuance, shall be in den6minafions ofintagral multiples 0f$50~000 with a minimum 
d~nomination of $t ~0,000,- and~ subject to the limitation expressed in the following.sentence 
with re~peet to refunding Notes, shall each ma~rb not later than (i) 270 days from-its date of. --~ 
isshanee or (ii) tha Termination Date of the applicable Facility, whichever is earlier. " 
Notwithstanding the preceding Senience, in no event shall any Note (including a Bank Note) - 
issued to refund other Notes or bond.anticipatien notes, mature more than thre~ years from the " 
date of issuance of the original Note or bond antieipationnote issued to pay. capital costs of.the 
Authority. The-Authority shall maintain the records necessary to comply with the provisions of 
this Sectiun relating t6 the maturity of Notes. The principal amount, date of issuance,, maturity 
date-and rate of interest (calculated ~)n the basis of the actual number of days elapsed and a 
3651366 day year as appropriate) of each Note shall be as specified in instructions delivered to 
the Issuing..and Paying Agent pm-suant to Sectien 204 hereof No Note, except when a Bank 
Note, shall bear an in~erest rate in excess of nine percent (9%) per annum except as otherwise 
provided by resolution of the Board of Directors of th~ Authority or such lesser amouat set forth 
in the applicable Facility. Bank Note~ shall bear interest and be payable as provided in the 
applicable Facility and as set forth in the form of Note attached as Exhibit C hereto. The Notes 
shall not be subject to redemption by the Authority.prior to maturity, except as provided in the 
form of Note attached as Exhibit C hereto when any Note is aBank Note. The Notes shall be 
exeguted on behalf of the Authority by the manual or facsimile signature of an Authorized 
Officer. In ease any Authorized Officer whose signature shall appear on any Note shall cease to 
be an Authorized Officer before the issuance of such Note, such signature shall nevertheless be 
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valid and sufficie~at for all purposes; and such Note may be authenticated and issued the same as 
if such Authorized Officer had remained an Authorized Officer until such issuance. 

0 Section 206; - Place of Payment andIssuing and Paying Agent. Except as otherwise 

¯ - provided in the Bank Note, the principal of and interest on the Notes are payable both as to 
.. principal and.interest at maturity in immediately available funds,-at the enrporate trust office af 

. . ; the Issuing andpgying Agent or-its successor, ~o the registered owner thereo£ upon the writter~ 
_ ’. " " request of any registered holder of at least $1,000,000.in principal amount of Notes the Issuing 

~.....: " .?"and Paying Agent shall make payments of interest on or principal of the Notest~=sueh holder by 
wire trarisfer t0 ~e ae~0~mt 0f such bolderas set f0rthon the registration books of the Authority 

.. maintained .at the corporate trustoffice 0f the Issuing and Paying Agent at the etose of business 
--. on the Record Date prior to the payment date, or to any other accouni of which such holder .shall 

. give viritten notice to the Issuing and Paying Agent, in each case, not’less than five Business. 

~11 ~ Days prio~ to the dataset for payment. The provisions of this Section~.206 shall be subject to 
S~etion 305: 

¯ " ~- ".. : ’Section 207. Form of Notes andIssning and-PayingAgent’s Cert’ifica)e of. " 

.- " ~ "    Authentication. The.text6fthe Notes and thelssuing and P.aying Agent’s certificate.of 

I~ " " " " anthentieation ~ereon for such Notes shall be substantially in the form set forth as Exhibit C 
-..: .-     hereto. 

Custody of Cancelled Notes. :All Notes shall upoh the pa~nt of the - 
~- principal thereof and.interest thereonbe cancelled by the Issuing and Paying Agent and disp6sed 

-: \-: " :-~ of by the Issuing a6d Paying Agorot-as directed by the Authority. - 

.- ARTICLE Ill                   . 

DETERMINATIONS PURSUANT TO AGREEMENT; APPLICATION OF PROCEEDS 

-Section 301. Establishment of Accounts andSubaccouuts. Pursuant to Section 502 of 

the Trust Agreement, there are hereby established within the Funds and Accounts heretofore . 
" "established under th~ Trust Agreement~ the following Accounts: 

" (1) In the B6nd Proceeds Fund: 

(A) Series A Notes Capital Account. 

(2) In the Senior Debt Service Fund: 

1~ 
" (A) Series A Notes Interest Account 

Section 302. Application of Proceeds of Notes. The Authority hereby directs that the 
proceeds of the sale of the Notes, which shall be equal to the par amount of the Notes, shall be 
deposited as directed by a certificate of an Authorized Officer, who shall direct that such moneys 
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deposited to the Serie~ A Notes Capital Account of the Bond Proceeds Fund, to provide funding 
for the Authodty’s capital program, to repay Outstanding Notes, to pay a portion of the debt 
service due on Outstanding Bonds of the Authorityand to phy the costs of issuance of the Notes. 

Notwithstanding anything in the Trust Agreement to the.contrary, the deposit liom the 
Pledged Revenue Fund to the Senior Debt Service Fund on oi"before the ~ast Business Day of. 

" each month in aecordanee with Section 504(1) of the Trust Agreement shall ineh~de an amomat 
equal to the interest coming due on.anyNotes matming in the following month. Such portion Of 
the deposit shall be credited to the Series A Notes Iriterest Account. In the event that Notes 
mature in the same month in which they were issued, Simultaneously with the issuance of such 
Notes, the Authority shall deliver to the Trustee for deposit into the Series A Notes Interest- 
Account an amount equal to the interest due on such Notes during themonth. 

Proceeds of the Notes issued to refund other such Notes prior to maturity shall tie Held by 
: . .the Escrow Agent prior to their application pursuant to the Esemw Agreement. 

Section 303.. Re~e~v¢d. 

Section 304. Security and Sources of Payme,nt 

The proceeds efth~ sale era series of SalesTaxBonds, in anticipation of which the " 
¯ No~es are issued, are pledged f0i- the payment of the prinelpal ofund interest on the Notes and 
. ~uoh pledge has. a priority over any other pledge of such proceed~ created bythe Trust 

..... Agreement~ p~ovided, however, the proceeds Sales Tax Bonds issued to refund bondsof the : . ’. 
Authority. a~e ~o pledged only to.the extent of any obligatiQn due and payable to the Bard~’under-: 
the Faeilit~ at the time 9fi~uanee of such refunding bonds. In additior~ Pledged Revenues ar~. 

. pledged for th~ paymen~!-o~fin~erc, sLon the Notes and suohplexq-~e~s on a pariW "~dth thepled~ge 
".l~dgea R-~-venue~-~’-~uring_Sale~ T~ rlnmd~. The Authority may; however’, pang prinei~d 
. mterest on"------’---the Notes from the proceeds of such Notes, from the proceedsq~’~u "~b~nat-ed Sale_~ 

.. Tax Bonds or from funds of the Authority.       - .                 "- -------- " ¯ 

Section 305. Book-Entry Form.     -.. ~ " 

(~) The AuthoritY hereby determinesthat the Notes shall be issued exclusively in "book-. 
entry" form. TheinilJal owner of the Notes shall be Cede & Co. ("Cede"), on behalf of The 
Depository Trust Company ("DTC"), which shall hold one or more }mmobilized certificates 

. representing each maturity ofeaeh Series of the Notes. With respeet to the Notes so registered in 
. the name of Cede, the.Authority, the Issuing and PayingAgent and the Trustee shall have no . 
obligation.or responsibility to any DTC participant, indirect participant or beneficial owner of the 
Notes. Without-limiting the immediately preceding sentenee, the Authority, the Issuing and 
Paying Agent and the Trustee shall have no responsibility or obligation with respect to (i) the 
aecuraey of the records of DTC, Cede or any DTC participant or indirect participant with respect 
to any benefieial ownership interest in the Notes, (ii) the delivery to any DTC participant, 
indirect participant, beneficial owner or any other person, other than DTC, of any notice with 
respect to the Notes, including any notice of redemption, or (iii) the payment to any DTC 
participant, beneficial owner or any other person other than DTC, of any amount with respect to 
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the principal or redemption price of or interest on the Notes. The Authority ~tr~d th~ Trustee may 
~reat as, and deem DTC to be, the absolute owner of the Notes for-the purposes of(i) payment of .- 
~he principal of and intere~ on the Notes, (ii) giving notices of redemption and other matters 
with respect to such Notes and (iii) registering transfers with respectto such Notes, and for all 

other purposes whatsoever. The Issuing and Paying Agent shall pay all principal or redemption 
price of, as applicable, and interest on the Note~ only to or upon the order of DTC, and all such :" . 
payments shall be valid and effective to-fully satisfy and discharge the Authority’s obligations 
with respect to such principal and interest to the extent of the sum or .supa. s so paid. Noperson 
other than DTC shall receive a Note evidencing the obligation Of the Authority:to-make       . . 
payments of principal and interest thereon pursuant to finis Second Supplemental Trust 
Agreement orthe Trust Agreement. Upon delivery by DTC to the Issuing and Paying Agent-of 

written notice to the effect that DTC has determined to. substitute a new nominee in place of. 
Cede, and, subject to the transfer provisions hereof, the word "’Cede" in this Second 
Supplemental Trust.Agreement shall refer to such new nominee ofDTC. All transfers of Notes 
shall be effected as set forth in Section 306 of the Trust Agreement; provided that the Authority 
acknowledges and agrees that DTC shall establish procedures with its participants for recording 
and transferring the ownership of beneficial interests in the Notes. The Authority and the Issuing 
and ]~aying Agent may enter into a letter of representation and other documentation necessary or 
desirable to effectuate the issuance of the Notes in book-entry form. 

(b)    Foi- purposes of determining consents of the owners-of any Notes under the Trust 
Agreement, the Trustee shall establish a record-date for detemiinaliun of ownership of such 

¯ Notes, and shall give to DTC fifteen (15) calendar days’ notice, or such shorter period as shall fie 
acceptable to DTC, of any record date so established. 

(c)    (i) DTC may determine to discontinue providing its services with respect ~o the 
Notes at hfiy time by giving written notice to the Authority and discharging its responsibilities 
with respect thereto under applicable law.                                            . 

(ii) The Authority, in its sole discretion and without the consent of any ether ~ 
person, may terminate the services of DTC with respeet to the Notes if the Authority determifies; " 

and shall-terminate the services of DTC with re~peet to the Notes upon receipt by the Authority ...... . ~ 
and the Trustee of written notice from DTC to the effect that DTC has received written notice           " 
from DTC participants or indirect participants having interests, as shown in the records ofDTC, . 
in an aggregate amount of not less than fifty percent (50%) of the.aggregate principal amount of: 
the then Outstanding Notes, that: (I) DTC is unable to discharge its responsibilities with respect 
to such Notes; or (lI) a continuation of the requirement that all of the Outstanding Notes be 
registered in the registration books kept by the Trustee in the name of Cede, as nominee of DTC, 
is not in the best interest of the beneficial owners of such Notes. 

(iii) Upon the termination of the services of DTC with respect to the Notes 
pursuant to Section 305(c)(ii)(II) hereof, or upon the discontinuance’or termination of the 
services of DTC with respect to the Notes pursuant to Section 305(c)(i) or 305(c)(ii)(I) hereof 
after which no substitute securities depository willing to undertake the functions of DTC 
hereunder can be found which, in the opinion of the Authority, is willing and able to undertake 
such functions upon reasonable and customary terms, the Notes shall no longer be restricted to 
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being registered in the registration books kept by the Trustee in the nameof Cede, as nomir~e of 
DTC, or in the name ofeny substitute securities depository or its nominee, but may be registered 
in whatever names the registered holder transferring or exehenging the Notes shall designate~-in 
aeeordanee with the provisions of Article 1/I of the Trust Agreement.                       -: 

. (iv). The Authority may hereafter amend this Second Supplemental’Trust : 

Agreement withotit notice to or ennsent of the owners of any of the Notes in order to (x) gffeet 
the-certification of one or more Notes pursuant to this Section 305(~) or (y) substitute ano~her 
sbxztwities depository for DTC pursuant to this Section 305(e). 

(d). Notwithstanding any other provision of this SecondSupplemental Trust 
Agreement or the Trust Agreemen( to the enntrary, so long as -any;Note ’is registered in the name 

of Cede, as nominee of DTC, all payments with rgspeet to the pU~ficipal or redemption price of, 
as applicable, end interest on, and all notices with respect to such Series shall-be made and given, 
respectively, to DTC pursuant to the Blanket Issuer Letter of Representations between-the 
-A~thority and DTC. Similar arrangements may be made-with any substitute securities       . 

¯ - depository. 

REPRESENTATIONS AND WARRANTIES OF THE A~JTHOR/TY 

The Authority represents, warrants and agr6es as followsi 

Section401. Corpora.tegxistenee, TheAuthofityisalmdypolitieandenrporateanda 

political subdivision of The Commonwealth of Massachusetts, duly organized and vafidly      " :. 
existiflg pursuant to the Act. 

Se~ti0n 402. CorporateAuthori(y. The Authority has full t~gal right, power and 
..authority (i) to adopt this Seeand Supplemental Trust Agreement, (it) to enter into the Issuirig 

and Paying Agency .Agreement, the Dealer Agreement, the EsCrow Agreemen( and ~he Facility 
(such Agreement~ being hereinafter colleetiuely referred to-as .the "Related Agreement~"), (iii) to . 
sell, issu~ and delivek thq Notes as~provided herein, and (iv).to-earry out .end ennsammaate all 
other, transaction$ enntomplated by the Trust Agreement, this Seeond.Supp.lemental Trust 
Agreement end the Related Agreements. 

Section 403. DueAuthorization andApproval of Second Supplemental Trust 
AgreemenG Notes and Related Agreemenis. By all necessary official action priur to or 
concurrently herewith, the Authority has duly authorized and approved the execution and 
delivery of, end the-performance by the Authority of its obligations arising from, the Notes, the 
Trust Agreement, this Second Supplemental Trust Agreement and the Related Agreement~ and 
the consummation by ~t of all other transactions contemplated by the Trust Agreement, this 
Second Supplemental Trust Agreement and the Related Agreements in connection with the 
issuance of the Notes, and such authorizations and approvals are in full force and effect and have 
not been amended, modified or supplemented in any material respect. 
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Section 404. Second Supplemental Trust Agreement and Related Agreements ~to 
Constitute Legal, Valid and Binding Obligations of Authod~. The Trust Agreement and this 
Second Supplemental Trust Agreement constitute, and the Related Agreements, ~vhen executed 
and delivered, will constitute, the legal, valid and binding obligations of the Authority.       -::. 

Section 405. Notes to Constitnte Legal, Valid and Binding Obligations of Autho~.: " 
Th~ Notes, when issued and authenticated in aeeerdanee with this Second Supplemental Trust 
Agreement, will constitute the legal, valid and binding obligations of the Authority. 

Section 406.. No Litigation. To the best knowledge of the Authority, there is no action, 
suit, proceeding, inquiry or investigation at law or in equity, before or by any court, arbitrator, 
governmental or other board, body or official, pending or threatened against the Authority 
affecting the ~orperatc existence of the Authority or the titles of its Authorized Officers to their 

respective offices or Seeking to prohibit, restrain or enjoin the issuance, sale or delivery of the 
Notes or contesting or affecting the powers of the Authority with respect to or the validity or 
enfor~eabiiity of, or any authority for, the issuance and sale of the Notes; the adoption of this 
Second Supplemental Trust Agreement or the execution anddelivery by the Authority of the 
Related Agreements. 

COVENANTS OF TFIEAUTHORITY 

Section 501. - Amount of Notes Outstanding. The Authority covenants that at no time 

will it have Notes Outstanding such that.(a) the aggregate princlpai amount of such Notes 
Omstanding (inoluding Notes no longer considered Outstanding-pursuant to clause (iii) of the 
definition of Outstanding contained herein) exceeds theprincipal portion.under the Facility or (b) 
the aggregate interest payable on such Notes exceeds the interest portion under the Facility. 

Section 502. Exemption of the Notes from Taxation. The Authority covenants to take 
all lawful action, including all action necessary under the Code, including the payment of 
requiredrebates, to ensure that interest on the Notes will remain excludable from gross income 
for federal income taxpurpo~es and exempt from Massachusetts personal income taxes and to 
.refrain fi-qm taking any aedon that will cause interest on the Notes to become.includable in gross 
income or subject to such federal and Massachusetts-personal income taxes. 

Section 503..Maintenance of Facili~. The Authority covenants that, as lo.ng as any 
Notes are Outstanding, it will not agree to or acquiesce in (i) any reduction of the Facility such 
that the Authority is not in compliance with the envenant contained in Section 501 hereof or (ii) 
any termination of the Facility prior to the maturity of the Notes. 

Section 504, Issuance of Sales Tax Bonds to Repay Notes. The Authority hereby 
covenants that it will issue Sales Tax Bonds to refund the Notes, to the extent that the principal 
thereof and interest thereon have not otherwise been paid or provided for. The Authority further 
covenants that, if at the time the Authority issues Sales Tax Bonds, any obligation to the Bank 
under the Facility is due and payable by the Authority, the net proceeds of such Sales Tax Bonds 
shall be applied to satisfy such obligation prior to being used for any other purpose. 
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Section 505.. Inclusion in Statutory Debt Cap.The Authority covenaaats that, so long as 
the Initial Facility is in full force and effect, the Authority shall not issue Sales Tax Bonds or 
otherbonds of the Authority (other than refunding bonds or Sales Tax Bonds or oiher bonds 
issued to repay the principal of and.interest on the Notes) in an amount, which, when added to (~). 
the .total outstanding indebtedness of the Authority (other than refunding bonds) plus (li) the ....~:.. 
initial Available Principal Commitment andAvailable Interest Commitment (as defined intha i 
Initial Facility), exceeds the limitation set forth in the Section 13 of the Act or other applicable 
law. 

Section 506. Inclusion in CombinedNet Debt Service. Nofi~cithstanding anything in 
the Trust Agreement ~o the contrary, the Authority covenants that, so lung as the Initial Facility 
is in full force and effect, for purposes of compliance With Section 202(2)(5) of the Trust 
Agreement, Combined Net Debt Service shall inelnde Pro Forma Note Debt Service, all as set 

forth in a certificate of an Authorized Officer. 

"Se~:fion 507.. Reaffirmation of Covenants. The Authority covenants and agrees that, 
upon each sale, authenlioation and delively of:Notes, the covenants set forth.hereinabove and the 
representations and warranties set forth in Article IV shall bedeemed to have been reaffirmed by 
the Authority, and shall have been fully compiled with, on and as. of the date thereof, as if made 
on such date. 

ARTICLE 

MISCELLANEOUS 

Section-601. Issuing attd Paying Agent. :The.Authority hereby appoints Bankers Trust 
-Company/is Issuing and Paying Agent and approves the terms oftheIssuing and Paying Agency 
Agreement?vhth Bankers Trust Company. The AuthoriW may remo~e the Issuing and.Paying 

Agent and the Isstfing and paying Agent may resign and be discharged of-the duties-and 
obligations created by this Second Supplemental Trust Agreement as provided in the Issuing and 
Paying Agency Agreement. An Authorized Officer shall designate on behalf of the Authority a 
suceessori if the Issuing and Paying Agent is removed, resigns or otherwise becomefi ineligible. 
The Authority shall, give written notice of any removal, resignation, ineligibility or appointment 
of the Issuing and Paying Agent to the Bank and the Dealer. 

Section 602. Dealer. ~rhe AuthofiW hereby appoints Lehman Brothers Inc. as Dealer 
under the Dealer Agreement. The Authority may remove the Dealer and the Dealer may resign 
.and be discharged of the duties and obligations created by this Second Supplemental Trust 
Agreement as provided in the Dealer Agreement. An Authorized Officer shall designate on 
behalf of the Authority a successor, if the Dealer is removed, rasigns or otherwise becomes 
ineligible. The Authority shall give written notice of any removal, resignation, ineligibility or 
appointment o f the Dealer to the Bank and the Issuing and Paying Agent. Appointment of the 
Dealer shall be subject to the consent of the Bank, which consent shall not be unreasonably 
withheld. 
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Section 603. Replacement of Escrow Agreement. The Authority may at any time 
replace the’Escrow Agreement with a substitute Escrow Agreement with substantially the same 
terms. The Authority shall give written notice of any substitute Escrow Agreement to the Issuing 
and Paying Agent, the Dealer and the Bank. 

Section 604. Facility. 

(a)    For purl~oses of providing funds for the payment of the principal of and 

interest on the Notes when due, the Authority shall cause !o be delivered to the Issuing and 
Paying Ageni the Initial Facility in the initial available amotmt/tot in dxeess of $106,657,534.25. 
An Authorized Officer has appointed the InitiaIBank to provide the initial Facility and has 
executed and delivered the Initial Facility. The Authority also hereby covenants that it shall use 
its best efforts to obtain a substitute Facility in the event the A~th0rity has reason to believe that 

~the Bank will not or will be unable to honor its obligations under the Facility. 

" (b)    On the Business Day immediately preceding-the maturity date of each 
Note, the’Issuing and Paying Agent shall cause su:[Beient fundst0 be made itvaitable under the " 
Facility (at such times required.therein in order to have funds available on the maturity date)-to 
pay the principal of and interest on the Note or Note~ due on such date to the extent not 
otherwise providedfor. If funds paid under the Facility are instiffieient to meet all the purposes 
for w’aich such funds are to be paid and applied on such date, such funds as are available shall be 
applied as follows: 

First, tO the payment Of interest on the Notes~due on such date and, if the amount 
available shall not be sufficient to.pay in fult all such interest, then to the.payment ratably, 
according to the amount of interest due on each Note, without any discrimination or preference; . 
and " 

Second, to the payment of principal of the Notes due on such date and, if the 
amount available shall not be sufficient to pay in full all such i~rineipal, then to the payment 
thereof ratably, according to the amounts o~prineipal due on each Note,.without any 
discrimination or preference. 

All funds paid under the Facility shall b~ held at all times separate fi’om funds of the 
Authority in trust by the Issuing and Paying Agent for the benefit of the registered owners of the 
Notes to be applied solely in aeeordanee wit?h the purposes for which such amounts are paid as 
provided above. All aneh funds shall be held uninvested. 

(c)    All amounts paid under the Facility shall be reimbursed to the Bank by the 
Authority in immediately available funds immediately following the payment by the Bank of 
such draw. To the extent the Authority falls to reimburse the Bank.the amount of any draw on 
the date of such draw, the Authority shall pay to the Bank the.amount of such draw with interest 
thereon in the mauner and at the times provided.in the Facility. Until the Authority reimburses 
the Bank for any amount paid under the Facility, the payment of any principal of or interest on 
any Note paid fi:om fimds so drawn shall not be considered to have been paid by the Authority 
and shall continue to be an obligation of the Authority .under such Note and the Bank shall 
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succeedto the rights of the owner of such Note.tosueh payment, without limitation, in the 
mamier specitied in such Note and shall be entitled to all payments in respect of such principal or 
iriterest and all of the fights bfthe owner with respect thereto as set forth in such Note. 

. (d)    AUtomatic Reinstatement. Provision fo~: reinstatement of certain amounts,.;.,~. 
. Paid made(the Facility is made in the Facility under terms.and conditions set t’orth therein. :. : 

(e) " SubstituteFaeility.Uponsatisfaetionofthe’requirementssetforth.inthis 
seetiofi, llie Authority may at auY time replace the Faoility ~en,_in effee~ with a substitute    : 

’iFa~ility~ pi:o~ided, h0we~ier, thatthd Faeifii:y being’mpia~ed shall b6 in no event bd terminated or 
. released until notieehas been.given as provided below hnd the-substitute Fa~ilitTy has been 
delivdred to the Issuing and Paying Agent and is in effect. At least 45 days prior to any such 
date,.the Authority shall.del~,er to the Issuing and Paying Ager~t, the Dealer and the Bank written. 

. notice ofr~uoh proposed replacement, including the ~ffectivd date ofhhe substitute Facility, the 
identi~ oftheissuerofthe SubstituteFaeility and theprineipal termgthereof. At least 15 days 
prior to ahy such date, the Issuing.andPaying Agent shall-give notice to .raeh holder 
at flag ~d.dress’onthe registration books maintainedbythe-Issuing and PayingAgent~ :....’ -.- 

: On or prior, to the date set ~or the replacement of any Facility, the Authority ~hall have. 
delivered to-the ~ssuing-mad Paying Agent:. (1) if the No~:es are th~n rated by Moody’s and/or" ¯ 
Standard and Poo~’s, written, confirmation from .eaeh such rating. ~geney or -agencies then ~ating.. 
~he blot~stha~ the.replacement of the F~cility:wil[aot impair of" bedgce or cause thewithdmwal..-- 
0~ the !;~tingth~t the Notes held immediately prior to!such r~plaeemen~; and¯(2) an opirfion 
counsel foi- theisst~er ofthe.gt~bsti~ie Facility that it constitutes:a legal; valid-and bir~dillg : -i 

. oMigation ofth~ ~ss~ier erfforc~able in ~ceordan~e with its terros, exeept.bs s~h en~0reeabil~ty. 
may be-lim~t~d-b:¢ banla’up[cy, insolvaney, r~organizatioig liqokd~fion,.moratorimn ot other.- " 
similar.laws affe~ting.the enfore~aeht of c~ditors~ rights, in,general[ heretofore or .h~r~after.. 
enaet.ed, as such taws would apply in the-eyentofthebankrupt~y, insolvTney, reorganization or " 
liqui~lati0n.of, Or ethersimilar occurrence wifli respee~-t0, the issuer or in the event of any 
moratorium Or similar occurrenc?.affecting the issuer. 
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.. Each substitute Facility must: (1) be an obligation ofa fmanciat institution or surety 
whose debt obligations (or whose holding company parent’s debt obligations) or suretyship 
und~takings,-as/:he ease may be, have at least an investment grade rating from each rating 

.. agency then rating the Notes, (2) have a t~lm of at least one year and (3) be on terms no less 
favorable to the holders of the Notes than the Facility expiring or being replaced and entitle the "~.~_. 

Issuing.and Paying Agent to draw upon Or demand payment and receive in immed!ately available 
.funds an amount equal to the then applieahle amount availal~le afider the Facility expiring of 
being repla~ed: 

.... (f) ~Contt;ol b~i Bank.- Notwithstanding any in t pr0visi eonsisten ons in this 
Second Supplemental Treat Agreement to the cdntrary and so long as the Batik is fulfilling its " 
bbligaf!ons nflder the Facility, amendments to this Second Supplemental Trust Agreement and ,. 
the.remedies available to the holders of Notes thereunder shall be subject to the Bank’s consent, 
vchich consent shall not be unreasonably withheld. " 

~. : . :Segtion 605..Incokporation into Agreement...This Second Supplemental Trust 
Agreemeh~:is expressly made ~up~lemental to.and shall form a~part of Lhe Trust ~Agreemept and 

" is.made subjee~ fo a~l ofth~ Conditions, eox~enaats a~d warranties ~ontained in the Trust 
Agreement: This Second Supplemental Treat Agreement shallbecome.void when the Trust 
Agreement b~eomes void. "                  " : .    .          .= 

---- " Section:606. CounterParts. This Second Supplemanta!Tmst Agreement may be ~ 
.executed.in several counterparts, each of which shall be an ori’ginal and alt of which shall 
constitute but one and the-same agreemeiat. "      " -. :" :. - :. .      - 

15 



cOPY 

[SEAL]. 

IN VClTNP~S WHEREOF;.each of the Authority and the Trustee has ~aused this Second 
Supplemental’Trust Agreement t6 b~ executed and delivered as a sealed instnnnent in i~s narn¢ 
~nd behalf.by its authorize~ officer, all as of the date first above written. 

MASSACHUSETTS BAY TRANSPORT/~TIoN 
’AUTHORITY 

/~eputy General Manager and 

~ Chief Financial Officer     . 
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-EXHIBIT A 

PROPOSED FORM OF OPINION OF BoND COUNSEL 

One Financia! Cenwr ":~ :. 
Boston~ Massacbuset~..O2IH 

617 542 2~41fax 

March 8, 2001 

Massachusetts Bay Transportation Authority 

.. 10 Park Plaza          .          - .-, 
B~stori, MA 02116 .     :: " " -- : 

: : Re: : Massaehus~ttsBay Transportation!~uthority ]~a,~Exempt C~mmemial 

. Paper Sales Tax Bond Anticipation N0tes, SeriesA 

We have acted as bond counsel to.the Massachusetts Bay Transportation Authority (the 
"Authority")incormection with the issuance by the Authority fi’om time to time ofitsT~x Exempt 
Commercial Paper Sales q~ax Bond AntieipationNotes, Sgries’A(%lotes~’),in an aggregate 

- principal amount ~lot tb ex~ed at any time $100,000,000,pursuadt to Chapter 161Aofthe 
: Massachusetts General Laws, as amended (flag "Aet")~ hnd-~h4 Authority’s Sal4s TaxBond Trust 

... Agreement, datedas.0fJul3( 1, 2000-by.arM.betweenthe.~uthqritzandStateStreetBank andTrust 
Company, as trustee; as supplementedby ~he Second Supplemgntal Trust ~-:greement.dated as of 

: .~anuary 1, 2001 by and betwe~ntheAuflaorityandS{ate Sti~etBank and Trust Company, as trustee 
-(as supplemented, the "Trust Agreement~’). In such~pacity, wehave examined such law and such 
certifiedproceedings and 0thOr documents as we h~ve deemed necessary4o render this opinion. 
This opinion maY be reliedupon in cormeetion with Notes irs~aedafter-the date hereof only to-~he 

- .extent that (i) there has.been no ehang~ since the date 6f~his opinion iri the statutes; regulations and 
court decisions-relevant to the conelusionsof law stated herein~ (ii) the representations, warranties 
and covenants contained in the Trust Agreement remain valid andin effect, (iii) the matters stated 

in the Master Certificate are reafl]rmed as ofthedate of each such issue and (iv) we have not 
notified the Issuing and Paying Agent for the Notes that this opinion may no longer be relied upon. 

The Notes are being issued by means of a book-emrysystem, with note certificates 
immobilized at The Depository Trust Company, New York, New.York ("DTC") and not available 
for distribution to the public, evidencing ownership of Notes, with l~ansfers bfbeneficial ownership 
effected on the records of DTC and its participants pursuant to mles and procedures established by 
DTC and its participants. 
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MassachusettsBay TransportationAuthority 
March-8, 2001 
Page 2                                                                       . 

.The Note~ are being issued as Sales Tax Bond AntieipationNotes and are supportedby ~ L.- 

..... ~ ~c6mmercial paper advance agreement (the "Facility~’)betwee~ the.Authority and Bayerische 
Landesbank Girozentr~le, acting through its New Y0rk Branch (the "Bank"). The Facility ~xpires 

at the close of business on March 1, 2004, provided that ~ueh expiration date may be’extended to " 

. subsequent anniversaries of the initial expiration date if the Facility is extended in aecordanc~ ;~ith 
its terms br if a later expiration date is provided for in a su.bstitute letter of credit or liquidity facility 
which may be obtained by the Authority under circumstances described in the Facility. In addition, 
the Facility is, under certain circumstances set forth in the Facility, subject to terminationpfior yo ¯ 
the aforesaid expirationdate.                      "     : ’       " , . - "     ~ ,,. 

" " - As to ~u~stions of fact materiai to our opinion, we have r~lied uponthe certified " ". - 

’ proc~edingsandothercertificafionsofpublieofficialsandothers.fumishedto uswithdut :’ : ~"o 

¯ undertaking to verify the same by independent investigation. Unless otheryzise d~fined h~rein, 

certain capitalizedterms used herein shall haye the meanings set forth in the 71"ms~ Agreement... 

" -Based upon the foregoing, we areof the opiniontfiat, undere:~i~ting law: ~" ¯ " " . ,’ 

- - " . , .... and a pohtacal subd~¢~monofthe Commonwealtho~Massaehusetts(the . .. 
" : " " ~. " i "Comm0nwealth")with the corporate power to adopf the Trust Agi~meat, perfon’n ~ 

. the ggreements on its part contained therein and issue the Notes. - " ." " - : 

- 2. : The Trust Agreementfias been duly and lawfi iiyaatho z d, xecatb land delivered 
~ and is in full force and effect and is a valid and bindingagreemen[ of the Authodiy 

enfoi’6eableupon the Authority in aeeordancewith its terms.         . 

3. When duly issued in aecordancewith ~he Trust Agreement and applieableDTC 

pr0eedures, the principal of the Notes and the ~’eimbnrsement obligation to 
Bank will be valid and binding general obligations of the Authority, to which its 
full faith and credit of the Authority will be pledged, and the interest on the Notes 

will be a valid and binding special obligation of the Authority payable from the 
amounts on deposit in Senior Debt Service Fund established under the Trust 
Agreement, to the extent of funds held in the Series A Note Interest Account of 
the Senior Debt Service Fund established under the Second Supplemental Trust 

. Agreement for the purpose of paying interest on the Notes. 

The Authority is subject to suit, but its property is not generally subject to 
attachment or levy to pay a judgment on the Notes. 
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Mn’,nT., LEVrN, COH~, FERNS, GLOVSKY ,AND POPEO, P.C. 

Massachusetts Bay Transportation Authority 
March 8, 2001 
Page 3 

Interest on the Notes will not be irieludeklin the gross incoine of the h~lders of th~ : 

Notes for federal income tax purp0s~s. This opinion is-rendered subject to the 
condition that the Authority compJy with.certain r~quirements of the Internal 
Revenue Code o f t 986, as amended; which must besatisfied subsequem to the 
issuance 0fthe Notes in order that interest thereon is and continues to be exclude!. 
from gross income for federal income tax purposes, Failure to comply with certain 
of such requirementscould eaus6 interest on the Notes to be included in the gross 
income of holders of the Notes retroaetivet0 the date of issuance of the Notes.    : 
While interest on the Notes will-not constitu(e a preference item for purposes.of 
computation of the attemativ~m’.mLmum tax imp0sed0n certain individuals and . . 
�OrpOrataons, mterest on ¢.he Nares vnll-heancluded m the adjnstedcurrent 
earnings" o f corporateholders of the.Notes ,arid.therefor~ Will be tal~en into aceount 
in the compufation of the altemativeminimumtax applicablet0 certain - 
corporations. We express no opinion as to other federal tax cons~quencesresulting 
from holding th~ Notes. 

Interest on theNotes i~ exempt from Massachusdttsp~’sonal income-taxes~ and the . 
Notes are 6xempt ffomMassaehusetts~ersonalpr6perty tsxes, We expressno 
opinion as to other Massa~hus¢ttstax eonsequence~ a~ising with respect to the Notes- 
nor as to the taxability of the Note~ Or the-income therefrom.under the laves of any 
state otherthan MasSachusetts.         - - : ¯ - 

It should be understood that the fights ofLhe hotdem of:the Notes, ~ncludlng the rights 

against the Commonwealth described above, and the eriforceability of the Notes and the Trust 
Agreement ma~ be subject to bankmptey~insol),ency, renrganization,moratorium and other similar        , : 
laws affeCting creditors’ rights he~-etofote or hpreafler enacted to~ae extent constitutionally    " " : "- "= :" ,... 
applicable and that their~enforcement may also be subject to the ex.ercise ofjudicialdiscrefionin           " 
appropriatecases. This opinion is given as ofthe.datqhereof, and we shall assume no obligafionto "-:.. - 
revise or supplement this opinion to reflect any facts or circumstances that may hereafter come to 
our attention or any changes in law that may hereafter occur. 

Very truly yours, 

Mintz, Levin, Colin, Ferfis, Glovsky and Popeo, P.C. 

TRADOCS:1445176.2(%z3s02!.IX)C) 
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EXHIBIT B 

MASSACHUSETTS BAY TRANSPORTATION AUTHORITY 
TAX EXEMPT COMlv~RCIAL PAPER . - 

¯ SALES TAX BOND ANTICIPATION NOTES,. SERIES A 
Certificate Pmsuant to Section 204 of the 

Second Supplemental Trust Agreement 

I            , the              of the Massachusetts Bay Transportation 
Authority (th~ "Authority"), hereby certify that: 

(1) The representations and warranties o f the Authority contained.in the Second 
Supplemental Trust Agreement, ~ro~iding for the Issnane~ of Tax Exempt C0mm~reiat-Paper 

Sal~sTax Bond Anticipation Notes, Sedes-A (the"Second Siapplementa!.Trast 
dated as of January 1, 200t, in the Fa¢ili.ty, in the Dealer Agreement andin the !ssui~g and " 
paying Ageney.Agr~emen~ (such Agreements being as.defined in the Second Supplem~it Trust 
-A~eemen0,’ am h’t~e mad Correct as of this date and all covenants cohta~d.therein haue been 
duly:performed and0b~erved.                                           " " - " " ¯ 

..... " (2)"No defautt, Or other event that would preq~nt the issuance.of theN0~es,imderthe 

- aemty.has.0co  t or w0oad oc= as a 0ftbe issuance 
. (3) NeitherM0ody’s nor Standard & Poor’s hfis assigned .any .tmenhanc~xt Sales Ta.x 

Bonds a rating-below Investment Grade, or has suspended or withdrawn itSmting 
¯ tmen.haneedSales Tax Bonds for a period.of~tore than sixty (60) days. 

. (4) All actions required to be performed by the Authority with i~pectto sue.hNot~s 
have been duly performed. 

MASSACHUSETTS BAY TRANSPORTATION- 
AUTHOPATY 

Dgted: 

By 
Authorized Officer 
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EXI:I]BIT (2 

FORM OF NOTE 

Massachusats Bay Transpo~tatiun Authority 
Tax Exempt Commercial Pap6r 

. Sales Tax Bond Anticipation Notes, Series A 

[Dated Date] 

Massaehus6tts Bay’Transp0rtation Authority ("Issuer’*:or the "Authority"),-.for value . 
reeeivgd; hereby promises to pay-to Cede & Co, as nominee of.The’.D~pository Trust Company, 
or to segis~ered-assigns: (i) ila* pringipal mount, together ~’tli unpaid ~ccrtied interest thereon, 
if any~ on the maturity date of each obligation identified on the records of Issuer (the 
"Underlying R.e~o~ds’.’) as being evidenced by this Note,~whieh. Underlying Records 
maintained by Bankers Trust .Compan~ (~’!~aying Agent*’);:.(ii)intcresi:on the prineipai mount of 

¯ ~ach ~ueh obligation that is payable in installnmnts, if anyo-on’th~ due date of each installment, as 
specified on th~ Underlying K6cords;. and ~iii) the p~ineip~l, amount of eaeti such obl!gatio~that 
is payable in installmen~ il~any,ofi fine due-date of each ifi~tallment, as ~peeified bn the 

: OI~d~rlyi.ng R~�ord~..Payments. shall be made solely from the source~ stated On the Undgrlying 

Records by-.wii’e~tran~fer to the registered owner fromt~aying Agent without ’the Iiecessity Of 
.p~ese~tafion and.surrender of this N6te2 

REFEReNCE.IS HEREBY MADE :TO THEFURTHER PROVISIONS OF THIS NOTE 
’SET FOP~TH ON ~ REVERSE F~REOF AND IN SCHEDULE A HERETO. 

The tetmfi of Schedule A shall govern in the event any Bank Notes-~re held by the Initial 
.Bank in aceordaneeowith-the terms of the Initial Facility and the Second Supplemental Trust. 
Agreement (all as defined in Schedule A). 
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This Not~ is a valid and binding obligation of Issuer. 

MASSACHUSETTS BAY TRANSPORTATION      ’~- 
AUTHORITY                                   " : 

By_ . 
Authoriz~l Officer 

COUNTERSIGNED " 
- For..~uthemication Only 

~BANKERS TRUST C@MPANY 
¯ " . " as Issuing mid PayingAggnt 

. Authorized Signature 
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FOR VALUE RECEIVED, the unttersigned hereby selis,’assigns, and transfers Uflto 

(Name~ Address arid Taxpayar" Identification ~umber.of Assignee) .. .        .. 

.the N~te and all fights thereunder, hereby irrev6eably-eonstituting and appointing 

. a.ttomey to transfer.said Note on the books of Massachusetts Bay 

.T~ansportafion Authority with full power qf substitution in’the premise~. 

..:.Signature(s) Guaranteed " " : :" .: !Notice: Thesignature on this assignment 
.m’ustcoi-i~,~pond-with the name as written 

. upon the fae~ of this Note,-in every 
. particular, without alteration or enlargement 
:or .~ny’~change Whatsoever.        :. 

I) 

l) 
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SCHEDULE A 
Commonwealth of Massachusetts 

MASSACI-IUSETTS BAY TRANSPORTATION AUTHORITY              " 
Tax Ex~pt Commercial Paper 

Sales Tax Bond Anticipation Note                          .- . 
Series A 

This note is one of an issue of Tax ExemptCommercial Paper Sales Tax Bond 
Anticipation Notes, Series A of the Authority (herein called the "Notes") issued under and by. .       " ’ 

virtue of Chapter 161A of Massachueetts General Laws, as amended (the "Act"), and under and 
pursuant to theSales Tax Bond Trust Agreementdated as of July 1, 2000 (as from time to rime 
supplemented andamended, the "Trust Agreement") by and between the Authority and the 

" Trustee, and the S¢~ond SuppJemental Trust Agr~ment dated as of January 1, 2001 (as from 

time to time in effeet, the".’Second Supplemental Trust Agreement") bet’~een the Authority and- " 
the Trustee tO finance capital-costs of the Authority and pay.a portion of debt-service on 
0utstandingbonds or notes of the Auth6dty. Copies of the’Trust Agreement, Seepnff-        " 
Supplemental Trust Agreement.and the Act are on file at the office of~he Authority.and.    . ~ 
reference to the Trust Agreement, Second Supplemental TrustAgreement and to the Act is made 

¯ . for a description Of the terms and.conditions upon which the Notes.are issued and m~y b~ issued      " 
thereunder, the pledge and covenants securing the Notes and a statement of the rights, duties,. ; 
:immunities and obligations of the Authority and of the Issuing and l~aying Agent.and astaternent: ." 
of the fights Of tlieownet hereof. All terms which are defined in the Second Spppl¢mental Trust. 
Agreement shall have the same meanings in this noteas such terms are given in }he Second 
Supplemental Trust Agre6ment. 

The proceeds of the sale of a series of Senior Sales Tax Bonds, in anticipation of which 
the Notes am issued, are pledged for .the payment of the principal of and!nterest on the Notes: 
and such pledge has a pri0rityover any other pledge of such proceeds ereatdd by the Trust 
Agreement. In addition, Pledged P, evenuas are pledged.for the payment of interest on the Notes - : 
-and such pledge is on a parlty-~dththe pledge of pledged P,~venues seeming SatesTax Bonds.. 
In accordance with-the.Trust Agreement, the Authority may, however, pay principal of and 
interest on the Notes from the proceeds of the Notes, from the proceeds of Subordinated Sales 
Tax Bonds or from funds of the Authority. 

THE SECOND SUPPLEMENTAL TRUST AGREEMENT PROVIDES THAT THE 
PRINCIPAL OF THE NOTES AND THE REIMBURSEMENT OBLIGATION TO THE 
INITIAL BANK CONSTITOTE GENERAL OBLIGATIONS OF THE AUTHORITY, TO 
WHICH ITS FULL FAITH .AND CREDIT ARE PLEDGED. THE NOTES DO NOT 
CONSTITUTE A PLEDGE, CHARGE, LIEN OR ENCUMBRANCE UPON ANY OF THE 
AUTHORITY’S PROPERTY, OR UPON ITS INCOME, RECEIPTS OR REVENUE, EXCEPT 
TO THE EXTENT OF THE PLEDGE OF PLEDGED REVENUES SECUR1NG THE 
INTEREST ON THE NOTES, FUNDS ADVANCED UNDER THE FACILITY AND THE 
PROCEEDS OF THE SERIES OF SALES TAX BONDS IN ANTICIPATION OF WHICH 
THE NOTES ARE ISSUED. INTEREST ON THE NOTES, INCLUDING THIS NOTE, WILL 
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BE PAYABLE FROM THE AMOUNTS ON DEPOSIT IN SENIOR DEBT SERVICE FUND 
ESTABLISHED UNDER THE TRUST AGREEMENT, TO THE EXf~NT OF FUNDS HELD~: 
IN THE SERIE, S A NOTES INTEREST ACCOUNT OF THE SENIOR DEBT SERVICE ,~-~. 

FUND ESTABLISHED UNDERTHE SECOND SUPPLENIENTAL TRUST AGREEMENT." 
FOR THE PURPOSE OF PAYING !NTEREST ON THE NOTES~ THE PLEDGE OF 
PLEDGED REVENUES TO PAY INTEREST ON THE NOTES IS ON A pA.RITY WITH THE 

PLEDGE OF PLEDGED REVENUES SECURING ~ ~UTHORITY’S SENIOR SALES 
TAX BONDS. THE NOTES ARE NOTADEBT OF ~ COMMONWEALTH OR ANY 
POLITICAL SUBDMStON THEREOF (OTHER THAN THE AUTHORITY) AND 
NEITHER THE COMMONWEALTH NOR ANY POLITICAL SUBDMSION THEREOF 
(OTHER THAN THE AUTHORITY) SHALL BE OBLIGATED TO PAY THE PRINCIPAL 
OF OR INTEREST ON ANY NOTE AND NEITI4]3R THE FAITH AND CREDIT NOR 
TAXING POWER OF THE COMMONWEALTH OR ANY POLITICAL SUBDIVISION 
THEREOF IS PLEDGED TO SUCH PAYMENT,EXCEPT AS PROVIDED IN THE TRUST - 
AGREEMENT. THE AUTHORITY HAS NO-TAXING POWER.                 " : 

NOTWITHSTANDING ANYTHING HEiiEIN TO TIlE CONTRARY, SO LONG AS 

cEDE & CO. IS THE REGISTERED OWNER OFTIlE NOTES, DTC PROCEDURE8 
SHALL GOVERN THE TERMS OF THE NOTES~ PROVIDED, HOWEVER, THAT THE 
PROVISIONS AND PROCEDURES- HEREIN REGARDING NOTES WHICH ARE BANK 

NOTES NOTWITHSTANDING ANYINCONSISTENCY WITH DTC PROCEDURES~ : .- 
SHALL GOVERN THE TERMS OF SUCH NOTES: 

This Note is transferable by the.Registered Owner, in person or by its attorney duly . ~- : 

attthorized in w~_ting, at the eorp0rate trust office of the’Issuingand Paying Agent upon     -i. "" " 

surrender.of this Note to the Issuing and Paying Agent for cancellation. Upon the transfer, a new 
Note of the same aggregate Pririeipal Sum, Date of Matority and Interest Rate Per Annum willbe 

: issued to the transferee at the same office. No.transfer will be effective, unless presented by such 
¯ 

surrender and reissue. Transfers will be w!thout expense to th~ Registered Owner except for 
applicable taxes or oth~r governmental.charges, if any..                                  . 

. The Authority and the Issuing and Paying Agent may treat the Registered Owner as ~he 
absolute owner of this Note for all purposes, notwithstanding any nofiee~to the contrary, 

¯ This Note is not subject to redemption by the Authority prior to maturity. 

As additional security for the payment of principal of and interest on the Notes when due, 
the Authority has entered into a Commercial Paper Advance Agreement dated January 1, 2001 
(the "Initial Facility") with Bayerische Landesbauk Gironzentrale, acting through its New York 
Branch (the "Initial Bank"). The-Initial Faeitity terminates on the Termination Date (as ddfined 

in the Initial Facility) and is subject to extension in accordance with the Initial Facility. 

The Initial Facility provides that the Initial Bank agrees to advance funds to the Issuing 

and Paying Agent to pay the principal, of and accrued interest on the Notes on the terms and 
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conditions contained in the Initial Facility fia amounts not to e~eeed, in the a~:regate, 
$100,000,000 principal amount, plu~ 270 days of interest at the.maximum rate 0rhine percent 
(9%), subject to the terms and conditions in the InitialFacility. 

¯ .Until the Authority reimburses theInitial Bank for ~iyambunt ~o drawn, the payment of 
such principal of or interest on e~eh such Not~ paid from litrids so drawn shall not I~ qorisidered 
to have been paid by the Authority and shall eonfiime !o:b6 an obhgationbf the Authority under. 

",s, ueh Note; ,a~d th6 Initial Bank sliai.l 
’BankNote ’), all as more fully provided in th~ Iifitial t~acility. 

Certain provisions. Concerning the.fights and duties of the Initial Bank and the Au~ority 
with respect to the Initial.Facility are contalr~ed in the Initial Facility and the Second        . 
Supplemental Trust Agreement, copies of-which are on ~e with the Authority. 

. -It.is l~ereby certified and re~ite~l’t~a~.e~,er~jreq~irei~iant Of lgV) re~afi-ng ~6 the issue of this 

Note has beenduly complied with and that this Note is 
limit. This Not~ will not bd valid ui~til eountersign(,d by the Isling and Paying Agent. 

DATED DATE:-             " 

TRAI~OCS: 1406178.7(%50507!.D0C) " 
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