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tax-exempt Refunding Revenue Bonds in an amount not to exceed $185 million (Refunding
Bonds) to refinance all or a portion of the Series 2012A, 2012B, 2013; and 2014 Revenue Bonds
(collectively, Prior Bonds), and (ii) $287,000,000 aggregate principal amount of new money
revenue bonds (“New Money Bonds”) to provide funds for transit and streets projects, as further
described in Resolution No. 201215-110 (the “Prior Resolution”); and authorizing the Director
of Transportation to make any necessary additions or changes to the POS for the issuance of the
Refunding Bonds and New Money Bonds.

SUMMARY::

e This item authorizes the Director of Transportation (DOT) to execute and deliver one or
more certificates of the SFMTA deeming the POS “final” for purposes of Securities and
Exchange Commission (SEC) Rule 15¢2-12 and to authorize distribution of the
Preliminary Official Statements (POS), in substantially such form and with such
additions thereto or changes therein as the Director of Transportation, with the advice of
the City Attorney’s Office, shall approve, such approval to be conclusively evidenced by
the execution and delivery of the POS.

e It also authorizes the DOT to cause the Refunding Bonds and New Money Bonds
underwriters to distribute the POS and Official Statement in final form to all actual
purchasers of the Refunding Bonds and New Money Bonds and the distribution by the
underwriters of the POS to potential purchasers of the Refunding Bonds and New Money
Bonds.
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PURPOSE

Approval of the Preliminary Official Statement (POS) with respect to issuance of (i) taxable or
tax-exempt Refunding Revenue Bonds in an amount not to exceed $185 million (Refunding
Bonds) to refinance all or a portion of the Series 2012A, 2012B, 2013; and 2014 Revenue Bonds
(collectively, Prior Bonds), and (ii) $287,000,000 aggregate principal amount of new money
revenue bonds (“New Money Bonds”) to provide funds for transit and streets projects, as further
described in Resolution No. 201215-110 (the “Prior Resolution”); and authorizing the Director
of Transportation (DOT) to make any necessary additions or changes to the POS for the issuance
of the Refunding Bonds and New Money Bonds.

STRATEGIC PLAN GOALS AND TRANSIT FIRST POLICY PRINCIPLES
This item supports all Strategic Plan Goals:

Goal 1: Create a safer transportation experience for everyone

Goal 2: Make transit and other sustainable modes of transportation the most attractive and
preferred means of travel.

Goal 3: Improve the quality of life and environment in San Francisco and the region.
Goal 4: Create a workplace that delivers outstanding service

This item will support the following Transit First Policy Principles:

1. To ensure quality of life and economic health in San Francisco, the primary objective of
the transportation system must be the safe and efficient movement of people and goods.

2. Public transit, including taxis and vanpools, is an economically and environmentally
sound alternative to transportation by individual automobiles. Within San Francisco,
travel by public transit, by bicycle and on foot must be an attractive alternative to travel
by private automobile.

3. Decisions regarding the use of limited public street and sidewalk space shall encourage
the use of public rights of way by pedestrians, bicyclists, and public transit, and shall
strive to reduce traffic and improve public health and safety.

4. Transit priority improvements, such as designated transit lanes and streets and improved
signalization, shall be made to expedite the movement of public transit vehicles
(including taxis and vanpools) and to improve pedestrian safety.

5. Pedestrian areas shall be enhanced wherever possible to improve the safety and comfort
of pedestrians and to encourage travel by foot.

6. Bicycling shall be promoted by encouraging safe streets for riding, convenient access to
transit, bicycle lanes, and secure bicycle parking.

7. Parking policies for areas well served by public transit shall be designed to encourage
travel by public transit and alternative transportation.

8. New transportation investment should be allocated to meet the demand for public transit
generated by new public and private commercial and residential developments.

9. The ability of the City and County to reduce traffic congestion depends on the adequacy
of regional public transportation. The City and County shall promote the use of regional
mass transit and the continued development of an integrated, reliable, regional public
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transportation system.

10. The City and County shall encourage innovative solutions to meet public transportation
needs wherever possible and where the provision of such service will not adversely affect
the service provided by the Municipal Railway.

DESCRIPTION

On December 15, 2020, the SFMTA Board of Directors approved a resolution authorizing the
issuance of up-to $185 million of taxable or tax-exempt Refunding Bonds to refinance all or a
portion of the Series 2012A, 2012B, 2013; and 2014 Prior Bonds. The resolution also authorized
the issuance of up-to $300 million in New Money Bonds, and authorized the DOT to execute the
documents necessary for the issuance transaction, including the Fifth Supplement to Indenture of
Trust, Escrow Agreement, Purchase Contract and Continuing Disclosure Certificate.

Under the Prior Resolution the Director of Transportation is not authorized to issue of Refunding
Bonds and New Money Bonds until the Board of Supervisors shall have concurred with respect
to the issuance of the Refunding Bonds and New Money Bonds. Neither is the Director
authorized to issue the Refunding and New Money Bonds until the Board has approved the POS
and such other necessary documents.

This resolution will allow the SFMTA to move ahead with the issuance of the Refunding Bonds
and New Money Bonds. It authorizes the DOT to make any necessary additions or changes to the
POS for the issuance of the Refunding Bonds and New Money Bonds, to execute and deliver one
or more certificates of the SFMTA deeming the POS “final” for purposes of Securities and
Exchange Commission Rule 15¢2-12 and to execute and deliver final Official Statement, in
substantially such form and with such additions thereto or changes therein as the DOT, with the
advice of the City Attorney’s Office, shall approve, such approval to be conclusively evidenced
by the execution and delivery of the Official Statement. Further, the resolution authorizes the
distribution by the underwriters of the POS and delivery of the POS to potential purchasers of the
Refunding Bonds and New Money Bonds.

The POS describes the proposed Refunding Bond and New Money Bond issue, including the
terms and conditions of the bond sale including the purpose, security features, and discloses
economic, financial and legal information applicable to the financial position of the SFMTA.
The POS is used by potential investors to evaluate the structure and credit quality of the
SFMTA’s transaction, and assist investors to decide to invest in the Refunding Bonds and New
Money Bonds.

The following enclosures related to New Money Bonds are in draft format and will be completed
at the time of the transaction when the information required to fully execute them is available: (i)
Fifth Supplemental Indenture, (ii) Escrow Agreement, (iii) Purchase Contract, and (iv)
Continuing Disclosure Certificate. If the SFMTA Board approves the enclosed resolution, the
DOT will be authorized to execute the aforementioned enclosures, and make non-substantive
changes that are in accordance with the Resolution. The same financing documents related to
Refunding Bonds were approved by the SFMTA Board on December 15, 2020.
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Antifraud provisions of Federal securities laws make it unlawful to make untrue statements of
material fact or omissions in the offer and sale of municipal bonds. Disclosure standards require
that ‘material’ information be disclosed, defined as “substantial likelihood that, under all the
circumstances, the [misleading or] omitted fact would have assumed actual significance in the
deliberations of the reasonable [investor].” In the case of material misstatements the SEC may
take enforcement actions against (i) the governmental issuer (i.e., the SFMTA), (ii) individual
board/commission members (to date, no member of a legislative body has been sanctioned by the
SEC), (iii) governmental officials and employees, and (iv) third parties (e.g., underwriters,
financial advisors, bond counsel, disclosure counsel). Bright line rules are that

1. “apublic official may not authorize disclosure that the official knows to be false”
2. “nor may a public official authorize disclosure while recklessly disregarding facts that
indicate that there is a risk that the disclosure may be misleading.”

SFMTA’s Official Statement should provide investors material and accurate information they
need to make a informed investment decision, describe SFMTA’s challenges as well as
SFMTA’s successes, and consider an investor’s perspective (in alignment with the concept of
materiality). The SFMTA is required to provide its whole bond credit story under the antifraud
provisions of the Federal securities laws.

The POS has been prepared to provide information in connection with the planned refunding by
the SFMTA of 2021A par aggregate principal amount of its San Francisco Municipal
Transportation Agency Refunding Revenue Bonds, Series 2021A (federally taxable) (the Series
2021A Bonds), and 2021B par aggregate principal amount of its San Francisco Municipal
Transportation Agency Refunding Revenue Bonds, Series 2021B (tax-exempt) (the Series 2021B
Bonds), Series and 2021C (tax-exempt) San Francisco Municipal Transportation Agency New
Money Revenue Bonds.

The POS is substantially complete except for such pricing and information dependent up or
determined as part of pricing as permitted by the Securities and Exchange Rule 15¢2-12. Given
the SFMTA’s quickly changing financial condition, additions or changes may be required prior
to issuance to reflect the most current and accurate financial information that must be made
available to investors. Additionally, the SFMTA is exploring “green bond” certifications that
may require additional disclosure detail on the Agency’s sustainability and climate action efforts.
Any POS changes subsequent to today’s approval will be shared with each member of the
SFMTA Board of Directors, who will be provided the opportunity to furnish any comments to
staff.

The enclosed POS has been reviewed by the SFMTA Chief Financial Officer; SFMTA financial
and operational staff; the City Attorney’s Office; Senior Manager underwriters RBC Capital
Markets; co-manager underwriters Goldman Sachs & Co. LLC and Siebert Williams Shank &
Co., LLC; underwriter’s counsel Stradling Yocca Carlson & Rauth; the SFMTA’s municipal
financial advisor Backstrom McCarley Berry & Co., LLC; co-bond counsels Schiff Hardin LLP
and Law Office of Monica M. Baranovsky; and disclosure counsel Orrick, Herrington &
Sutcliffe, LLP
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For a full description of the SFMTA’s Revenue Bond Program, prior issuances, and Refunding
Bond and New Money Bond analysis, see SFMTA Board Item 14, filed on December 15, 2020.

Series 2021C New Money Bonds

The SFMTA wishes issue up-to $287 million in tax-exempt New Money Bonds for use on
capital projects in the Five-Year CIP and to fund reserve funds for such obligations, and pay the
costs of issuance. Since the onset of the COVID-19 global pandemic, the SFMTA Board has
requested that the Agency consider all options to mitigate negative financial impacts while
preserving transit and transportation services to the greatest extent possible.

New Money Bonds will aid in maintaining the integrity of the SFMTA’s Five-Year CIP given
current and potential revenue losses precipitated by COVID-19. The Agency’s latest review of
all Five-Year CIP revenue sources indicates losses of up-to $100 million in FY 2021 and FY
2022, and $200 million over the five-years from FY 2021 to FY 2025, compared to the Five-
Year CIP approved by the Board on April 21, 2020. Without replacement dollars from New
Money Bonds, the SFMTA will fall further behind on its $3.2 billion state-of-good repair
backlog, imperiling San Francisco’s transit and transportation system.

New Money Bonds will keep the Agency moving forward during this unprecedented crisis. Muni
is an economic engine of San Francisco that employs residents and keeps the City moving. From
service workers, to office workers, to tradespeople, San Francisco’s economy relies on all people
being able to get to work, to purchase goods, and to eat at restaurants.

New Money Bonds will serve as a bridge to support transit and other essential transportation
services, without which San Francisco would be unable to recover from COVID-19.

The following projects and financing items will receive funding in the amounts specified in
Exhibit A:

Exhibit A
Amount (in
Funded Item Description millions)
Transportation Replacement and expansion for both revenue and non- $137
Equipment revenue vehicles, such as light rail vehicles, motor
Projects coaches, trolley coaches, electrical buses, cable cars,

historic streetcars, paratransit vehicles, sedans and
special vehicles.
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Amount (in

Funded Item Description millions)
Transportation Modernize maintenance facilities that are vital to $118
Infrastructure accommodate fleet growth, and renovate outdated
Projects operational facilities so that employees experience a

safe and optimal working environment at SFMTA

properties. Maintain SFMTA’s fixed guideway assets

in a state of good repair, such as subway

infrastructure, stations, tracks, overhead wires, the

train control system, and cable car infrastructure at

various locations. Replace parking meters citywide

with updated equipment and rehabilitate parking

structures that are accessible and meet the

requirements of the Americans with Disabilities Act

(ADA). To support the City’s Transit First policy,

SFMTA will create a Rapid Network with several

major corridor projects by implementing pedestrian

bulbs, transit only lanes, traffic signal priority, and

other street design changes.
Debt Service Cash assets designated by the SFMTA to ensure full $22.5
Reserve Fund and timely payments to bond holders.
Reserve for A reserve to provide room in the total appropriation $7.7
Market amount for fluctuations in the market—standard
Uncertainty practice in bonds issuances.
Cost of Issuance | The estimated cost of issuance is includes $1.3

underwriting fees, legal counsel, rating agency fees,

consultants, and bank trustee.
City Services City Services Auditor 0.2% allocation for Controller's $0.5
Auditor--Audit Audit Fund.
Fund
TOTAL $287

STAKEHOLDER ENGAGEMENT

The SFMTA presented the proposed refunding to the agency’s Revenue Bond Oversight
Committee twice.

On December 15, 2020, the SFMTA Board of Directors approved the Prior Resolution
authorizing the issuance of not to exceed $185 million of taxable or tax-exempt Refunding
Bonds, and not to exceed $300 million of New Money Bonds.
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Refunding Bonds

The SFMTA considered the alternative of postponing the refunding for all Series until qualifying
for tax exempt status. This would require the agency to complete the refunding transaction
within 90 days of the refunding threshold, which are as follows:

e Series 2012: Bonds maturing on or after March 1, 2023 are subject to optional
redemption prior to maturity on or after March 1, 2022

e Series 2013: Bonds maturing on or after March 1, 2024 are subject to optional
redemption prior to maturity on or after March 1, 2023

e Series 2014: Bonds maturing on or after March 1, 2025 are subject to optional
redemption prior to maturity on or after March 1, 2024

The risk of waiting is that interest rates may rise in the future. If there is a successful vaccine,
and the COVID-19 pandemic ends, there is the potential that the Federal Reserve may allow
rates to rise and any potential refunding savings would be lost.

The SFMTA also considered the alternative no refunding, meaning the agency would not realize
any potential savings or new money bonds.

Considering the tradeoffs, an advance refunding is financially prudent, and today’s historically
low interest rates present an opportunity to save the agency money in the long-term while also
securing much needed budget relief to aid in the near-term response and adaptation to COVID-
19. The benefits of refunding on a taxable advance basis today outweigh any theoretical savings
from a tax-exempt refunding one-to-three years from today which may evaporate with rising
interest rates.

New Money Bonds

The SFMTA considered reallocating capital budget funding to current and upcoming fiscal
years, but is constrained by factors such as timing and grantor requirements. The SFMTA has an
upcoming $350 million General Obligation Bond, and is pursuing a potential Community
Facilities District that would require a two-thirds majority vote to pass. However, these funding
sources will not be available until mid-FY 2023 and carry contingencies, while the SFMTA’s
funding shortfall precipitated by COVID-19 precedes when those potential funding sources
would go into effect.

FUNDING IMPACT

Refunding Bonds

The debt service savings impact of any revenue bond refinancing is dependent on market
conditions during final pricing, as well as the final deal structure that is chosen by the DOT.

Under market conditions as of November 13, 2020, the net-present value savings of a taxable
advance refunding could total approximately $20 million dollars through 2024, with a true
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interest cost of 2.40 percent.

The near-term cash flow benefit in the form of DSRF, interest fund and principal fund releases,
and delayed amortization could range from $16 million to $43 million.

New Money Bonds

The debt service costs of any revenue bond issuance is dependent on market conditions during
final pricing, as well as the final deal structure that is chosen by the DOT.

Under market conditions as of December 2, 2020, New Money Bonds would provide the agency
with up to $300 million in proceeds for capital projects, with a true interest cost of 3.14 percent.

Total payment amount for the New Money Bonds, being the sum of (a) debt service on the New
Money Bonds to final maturity, and (b) any financing costs not paid from proceeds of the New
Money Bonds is estimated at $541,425,250 over 30 years.

New Money Bonds must be paid using operating funds. However, in no instance will the
SFMTA exceeds its Debt Policy of spending more than five percent of Agency’s annual
operating budget on debt service. The SFMTA’s current worst-case projection estimates that
annual debt service on Refunding Bonds and $300 million in New Money Bonds, as a percentage
of total operating expenditures, will not exceed more than 4.5 percent, or $45.6 million per year.

ENVIRONMENTAL REVIEW

On December 3, 2020, the SFMTA, under authority delegated by the Planning Department,
determined that the Refunding Bonds and New Money Bonds as described above are not a
“project” under the California Environmental Quality Act (CEQA) pursuant to Title 14 of the
California Code of Regulations Sections 15060(c) and 15378(b).

A copy of the CEQA determination is on file with the Secretary to the SFMTA Board of
Directors and is incorporated herein by reference.

OTHER APPROVALS RECEIVED OR STILL REQUIRED

The San Francisco Board of Supervisors is currently scheduled to consider the SFMTA’s
Refunding Bonds and New Money Bonds issuance on January 26, 2021, as required by Charter
Section 8A.102(b)8.13.

RECOMMENDATION

The SFMTA recommends approval of the Preliminary Official Statement (POS) with respect to
issuance of (i) taxable or tax-exempt Refunding Revenue Bonds in an amount not to exceed $185
million (Refunding Bonds) to refinance all or a portion of the Series 2012A, 2012B, 2013; and
2014 Revenue Bonds (collectively, Prior Bonds), and (ii) $287,000,000 aggregate principal
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amount of new money revenue bonds (“New Money Bonds”) to provide funds for transit and
streets projects, as further described in Resolution No. 201215-110 (the “Prior Resolution”); and
authorizing the Director of Transportation (DOT) to make any necessary additions or changes to
the POS for the issuance of the Refunding Bonds and New Money Bonds.
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SAN FRANCISCO
MUNICIPAL TRANSPORTATION AGENCY
BOARD OF DIRECTORS

RESOLUTION No.

WHEREAS, The San Francisco Municipal Transportation Agency (SFMTA) desires to
issue (i) its refunding revenue bonds in an aggregate principal amount not to exceed
$185,000,000 (“Refunding Bonds”), the proceeds of which will be used to refinance all or a
portion of certain outstanding SFMTA bonds (“Prior Bonds™), and (ii) its new money revenue
bonds in an aggregate principal amount not to exceed $287,000,000 (“New Money Bonds”) to
provide funds for transit and streets projects; and

WHEREAS, The Refunding Bonds and New Money Bonds were previously authorized
pursuant to Resolution No. 20215-110 (“Prior Resolution”) adopted by the SFMTA Board
(“Board”) on December 15, 2020, and the Board was presented with and approved the forms of
certain documents related to the Refunding Bonds, including a Fifth Supplement, a Purchase
Contract, one or more Escrow Agreements, and the Continuing Disclosure Certificate
(collectively, the “Prior Financing Documents”); and

WHEREAS, In conjunction with the separate issuance for the New Money Bonds, the
SFMTA is now presented with the form of a Sixth Supplement, a New Money Bonds Purchase
Contract, and a New Money Bonds Continuing Disclosure Agreement (all as defined below, and
collectively, the New Money Bonds Financing Documents) all for approval; and

WHEREAS, The Board of Supervisors is expected to consider on or about its January
26th board meeting a resolution to authorize issuance by the SFMTA of its Refunding Bonds and
New Money Bonds, as required by Charter Section 8A.102(b)8.13; and

WHEREAS, A substantially final Preliminary Official Statement related to the Refunding
Bonds and New Money Bonds (“Refunding and New Money Bonds Preliminary Official
Statement”) has been prepared and presented to this Board for approval, as required by the Prior
Resolution; and is substantially complete except for pricing and information dependent upon or
determined as part of pricing as permitted by the Securities and Exchange Rule 15¢2-12
(“Rule”); now, therefore, be it

RESOLVED, That all of the recitals herein are true and correct; and be it

FURTHER RESOLVED, That the Board hereby approves the form of New Money
Bonds Financing Documents submitted to this Board, including but not limited to, that certain
Sixth Supplement (“Sixth Supplement”), supplementing that certain Indenture of Trust, dated
July 1, 2012 (“Indenture”), by and between the SFMTA and U.S. Bank National Association, as
successor trustee (“Trustee”). The form of the Bonds, in substantially the form set forth in the
Sixth Supplement presented to this meeting, is approved; and be it
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FURTHER RESOLVED, That the Director of Transportation is authorized to cause a
sale of the New Money Bonds, by means of a negotiated sale with an underwriter or underwriters
selected in accordance with City contracting procedures, and that this sale may take place at a
different time than the sale of the Refunding Bonds as part of a separate transaction. The form of
a bond purchase contract (“New Money Bonds Purchase Contract™) specific to the sale of the
New Money Bonds, as presented to the Board of Directors, a copy of which is on file with the
Secretary of the Board of Directors, is approved. The Director of Transportation is authorized to
make such changes, additions and modifications to the New Money Bonds Purchase Contract as
the Director of Transportation may make or approve in accordance with this Resolution;
provided, however, that the Underwriters’ discount under the New Money Bonds Purchase
Contract shall not exceed 0.50% of the principal amount of the New Money Bonds and the
Director of Transportation presents such Purchase Contract to this Board for approval showing
final changes, additions or modifications prior to the sale of the New Money Bonds; and be it

FURTHER RESOLVED, That the form of the continuing disclosure certificate of the
City (“New Money Bonds Continuing Disclosure Certificate”), as presented to the Board of
Directors, a copy of which is on file with the Secretary of the Board of Directors, is approved.
The Director of Transportation or his designee is authorized to execute the New Money Bonds
Continuing Disclosure Certificate, with such changes, additions, and modifications as he may
make or approve in accordance with this Resolution; and be it

FURTHER RESOLVED, That the Director of Transportation is authorized to approve
and make such modifications, changes, or additions to the Sixth Supplement, the New Money
Bonds Purchase Contract, and the New Money Bonds Continuing Disclosure Certificate, upon
consultation with the City Attorney, as may be necessary or desirable in the interests of the
SFMTA, and which changes are within the authorization of this Resolution. The Director of
Transportation’s approval of such modifications, changes, additions, or deletions shall be
conclusively evidenced by (i) final approval by this Board, and thereafter (ii) the execution and
delivery by the Director of Transportation of the New Money Bonds Financing Documents; and
be it

FURTHER RESOLVED, The Board does hereby approve the Refunding and New
Money Bonds Preliminary Official Statement prepared in connection with the issuance of the
Refunding and New Money Bonds as such Refunding and New Money Bonds being described in
the Prior Resolution, and hereby authorizes the Director of Transportation to make any necessary
additions or changes to the Refunding and New Money Bonds Preliminary Official Statement, to
designate any Refunding or New Money Bonds as green bonds, to execute and deliver one or
more certificates of the SFMTA deeming the Refunding and New Money Bonds Preliminary
Official Statement “final” for purposes of the Rule and to execute and deliver a final Official
Statement, in substantially such form and with such additions thereto or changes therein as the
Director of Transportation, with the advice of the City Attorney’s Office, shall approve, such
approval to be conclusively evidenced by the execution and delivery of the Official Statement;
and authorizes and approves the distribution by the underwriters of copies of the Refunding and
New Money Bonds Preliminary Official Statement in final form to the potential and actual
purchasers of the Refunding and New Money Bonds; provided however, the Executive Director
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shall not approve the distribution of the SFMTA’s Official Statement by the underwriters until
the Board of Supervisors shall have approved a resolution concurring with the issuance of the
Refunding and New Money Bonds by the SFMTA; and be it

FURTHER RESOLVED, That all other conditions and limitations contained in the Prior
Resolution remain in full force and effect in connection with issuance of the Refunding and New
Money Bonds, and are incorporated by reference as if set forth in full herein.

| certify that the foregoing resolution was adopted by the San Francisco Municipal
Transportation Agency Board of Directors at its meeting of January 19, 2021.

Secretary to the Board of Directors
San Francisco Municipal Transportation Agency
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Enclosure 2

SIXTH SUPPLEMENT TO INDENTURE OF TRUST

by and between the

SAN FRANCISCO MUNICIPAL TRANSPORTATION AGENCY

and

U.S. BANK NATIONAL ASSOCIATION
as Trustee

Dated as of 1, 2021

relating to

SAN FRANCISCO MUNICIPAL TRANSPORTATION AGENCY
REVENUE BONDS, SERIES 2021C
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Enclosure 2
SIXTH SUPPLEMENT TO INDENTURE OF TRUST

This SIXTH SUPPLEMENT TO INDENTURE OF TRUST, dated as of 1,
2021 (the "Sixth Supplemental Indenture™), by and between the SAN FRANCISCO MUNICIPAL
TRANSPORTATION AGENCY (the "SFMTA"), duly constituted and established under Sections
8A.100 et seq. of the Charter of the City and County of San Francisco and U.S. BANK
NATIONAL ASSOCIATION, a national banking association duly organized under the laws of the
United States of America, as successor trustee to The Bank of New York Mellon Trust Company,
N.A., as trustee (the "Trustee");

WITNESSETH:

WHEREAS, the SFMTA is an agency of the City and County of San Francisco
(the "City") and is governed by its Board of Directors (the "SFMTA Board"); and

WHEREAS, under Sections 8A.100, 8A.101 and 8A.102 of the Charter of the City
and County of San Francisco (the "Charter"), the SFMTA is charged with managing the City's
transportation system (the "Transportation System™), which includes the Municipal Railway, the
former Department of Parking and Traffic and other transportation functions;

WHEREAS, under Section 8A.102 of the Charter and Ordinance No. 57-12
adopted by the Board of Supervisors of the City (the "City Board") on April 17, 2012 and signed
by Mayor Edwin M. Lee on April 19, 2012, and codified as Chapter 43, Article XIlII, Sections
43.13.1 through 43.13.8 of the San Francisco Administrative Code (the "Act™), the SFMTA has
the authority to issue transportation revenue bonds for the purpose of acquiring, constructing,
improving or developing facilities and equipment under its jurisdiction, and transportation revenue
refunding bonds under such terms and conditions as the SFMTA may authorize by resolution, with
the concurrence of the City Board; and

WHEREAS, the SFMTA has authorized a series of bonds to be designated as
“Revenue Bonds, Series 2021C” (the “Series 2021C Bonds”) pursuant to Resolution No. of
the SFMTA, adopted on , 2021, (the “SFMTA Board Resolution”) and the City Board
has approved the Series 2021 Refunding Bonds pursuant to Resolution No. , adopted on
, 2021 and signed by Mayor London N. Breed on , 2021 (the “City Resolution”);

and

WHEREAS, the SFMTA has entered into an Indenture of Trust, dated as of July 1,
2012 (the "Master Indenture™), by and between the SFMTA and the predecessor trustee to the
Trustee, which provides for the security and issuance of one or more series of transportation
revenue bonds (the "Bonds"); and



WHEREAS, the SFMTA entered into a First Supplement to Indenture of Trust
dated as of July 1, 2012 (“First Supplemental Indenture”) in order to provide for the terms of the
$37,960,000 Revenue Bonds, Series 2012A and the $25,835,000 Revenue Bonds, Series 2012B
(collectively, the “Series 2012 Bonds™); and

WHEREAS, the SFMTA entered into a Second Supplement to Indenture of Trust
dated as of December 1, 2013 (“Second Supplemental Indenture”) in order to provide for the terms
of the $75,440,000 Revenue Bonds, Series 2013 (the “Series 2013 Bonds”); and

WHEREAS, the SFMTA entered into a Third Supplement to Indenture of Trust
dated as of December 1, 2014 (“Third Supplemental Indenture”) in order to provide for the terms
of the $70,605,000 Revenue Bonds, Series 2014 (the “Series 2014 Bonds™); and

WHEREAS, the SFMTA entered into a Fourth Supplement to Indenture of Trust
dated as of June 1, 2017 (“Fourth Supplemental Indenture”) in order to provide for the terms of
the $117,830,000 Revenue Bonds, Series 2017 (the “Series 2017 Bonds”); and

WHEREAS, the SFMTA entered into a Fifth Supplement to Indenture of Trust

dated as of 1, 2021 (“Fifth Supplemental Indenture”) in order to provide for the terms of
the $ Refunding Revenue Bonds, Series 2021A (Federally Taxable) and the
$ Refunding Revenue Bonds, Series 2021B (Tax-Exempt) (collectively, the “Series

2021 Refunding Bonds™);

WHEREAS, the SFMTA is entering into this Sixth Supplemental Indenture in order
to provide for the terms of the Series 2021C Bonds which will be issued under and in accordance
with the Charter and the Act and pursuant to the terms and conditions set forth in the Master
Indenture and herein for the purpose of financing the Series 2021C Projects.

NOW, THEREFORE, THIS SIXTH SUPPLEMENTAL INDENTURE
WITNESSETH that in order to secure the payment of the Principal Amount of, premium, if any,
and the interest on the Series 2021C Bonds delivered under the Master Indenture and hereunder
and to secure the performance of the terms, conditions, covenants, agreements, trusts, uses and
purposes hereinafter expressed, and in consideration of the premises and covenants herein
contained and of the purchase and acceptance of the Series 2021C Bonds by the Owners thereof,
and for other valuable consideration, the receipt of which is hereby acknowledged, the SFMTA
does hereby agree and covenant with the Trustee for the benefit of the respective Owners, from
time to time, of the Series 2021C Bonds, as follows:



ARTICLE I
DEFINITIONS

Section 1.01. Definitions. The capitalized terms used in this Sixth Supplemental
Indenture shall have the meanings assigned to such terms in the Master Indenture, unless otherwise
defined below or elsewhere in this Sixth Supplemental Indenture or unless a different meaning
clearly applies from the context in which such term is used herein:

"Depository” shall mean (a) initially, DTC, and (b) any other securities depository
acting as Depository pursuant to Section 2.06 hereof.

"Depository System Participant” shall mean any participant in the Depository's
book-entry system.

"DTC" shall mean The Depository Trust Company, New York, New York, and its
successors and assigns.

"First Supplemental Indenture” shall mean the First Supplement to Indenture of
Trust, dated as of July 1, 2012, by and between the SFMTA and the Trustee.

“Fifth Supplemental Indenture” shall mean the Fifth Supplement to Indenture of
Trust, dated as of 1, 2021, by and between the SFMTA and the Trustee.

“Fourth Supplemental Indenture” shall mean the Fourth Supplement to Indenture
of Trust, dated as of June 1, 2017, by and between the SFMTA and the Trustee.

"Master Indenture" shall mean the Indenture of Trust, dated as of July 1, 2012, by
and between the SFMTA and the Trustee.

"Nominee" shall mean "CEDE & CO." or any successor nominee designated by the
Depository pursuant to the terms of the Indenture.

“Second Supplemental Indenture” shall mean the Second Supplement to Indenture
of Trust, dated as of December 1, 2013, by and between the SFMTA and the Trustee.

"Series 2012 Bonds" shall mean the San Francisco Municipal Transportation
Agency Revenue Bonds, Series 2012A and the San Francisco Municipal Transportation Agency
Revenue Bonds, Series 2012B.



"Series 2013 Bonds" shall mean the San Francisco Municipal Transportation
Agency Revenue Bonds, Series 2013A.

"Series 2014 Bonds" shall mean the San Francisco Municipal Transportation
Agency Revenue Bonds, Series 2014.

"Series 2017 Bonds" shall mean the San Francisco Municipal Transportation
Agency Revenue Bonds, Series 2017.

"Series 2021C Continuing Disclosure Certificate” means the Continuing Disclosure
Certificate executed by an Authorized SFMTA Representative, dated the closing date of the Series
2021 Bonds, as originally executed and as each may be amended from time to time.

"Series 2021C Debt Service Account™ means the account by that name within the
Debt Service Fund created pursuant to Section 3.02 hereof.

"Series 2021C Delivery Costs Account” shall mean the account by that name
established pursuant to Section 2.06(a) hereof.

"Series 2021C Interest Payment Date" shall mean March 1 and September 1 of each
year, commencing September 1, 2021.

"Series 2021C Payment Date™ means each Series 2021C Interest Payment Date and
Series 2021 Principal Payment Date.

"Series 2021C Principal Payment Date" shall mean March 1 of each vyear,
commencing March 1, 2022.

"Series 2021C Project Costs Account” shall mean that account by that name
established pursuant to Section 2.05(b) hereof.

“Series 2021C Projects” shall mean the costs of certain transportation projects
including, but not limited to the following SFMTA capital improvement programs: [TO COME].



"Series 2021C Record Date™ shall mean the close of business on the fifteenth day
of the month preceding each Series 2021 Interest Payment Date, whether or not such fifteenth day
is a Business Day.

["Series 2021C Reserve Account™ shall mean the Series 2021 Reserve Account in
the Reserve Fund established pursuant to Section 3.03 hereof.]

["Series 2021C Reserve Requirement" shall mean, as of any date of calculation, the
least of (i) an amount equal to Maximum Annual Debt Service with respect to the Series 2021 X
Bonds, (i) 125% of average annual debt service on the Series 2021X Bonds, or (iii) 10% of the
Outstanding Principal Amount of Series 2021X Bonds. A future Series of Bonds may be
designated in a Supplemental Indenture to benefit from and participate in the Series 2021C Reserve
Account. In such event, the foregoing definition shall be applicable to such Series of Bonds but
shall be revised in such Supplemental Indenture to take into account such Series of Bonds and the
requirements of the Code.]

"Series 2021 Refunding Bonds" shall mean the San Francisco Municipal
Transportation Agency Refunding Revenue Bonds, Series 2021.

“Third Supplemental Indenture” shall mean the Third Supplement to Indenture of
Trust, dated as of December 1, 2014, by and between the SFMTA and the Trustee.

ARTICLE II
TERMS OF SERIES 2021 BONDS

Section 2.01. Authorization and Purpose of Series 2021C Bonds. The SFMTA
hereby authorizes the issuance of the Series 2021C Bonds for the purpose of providing moneys
[for Agency purposes]. The parties hereto hereby acknowledge and agree that the Series 2021
Bonds constitute "Bonds" as defined in the Master Indenture and that the Series 2021 Bonds are
secured on a parity with the [Series 2012 Bonds, the Series 2013 Bonds, the Series 2014 Bonds,]
the 2017 Bonds, and the Series 2021 Refunding Bonds and any additional Series of Bonds which
may hereafter be issued under the Indenture.

Section 2.02. Terms of the Series 2021 Bonds.

@ General. The Series 2021C Bonds authorized to be issued by the SFMTA
under and subject to the terms of the Indenture and the Act shall be designated as the "San
Francisco Municipal Transportation Agency Revenue Bonds, Series 2021C.” The Series 2021C
Bonds shall be issued in the aggregate principal amount of Dollars ($ ).
The Series 2021C Bonds shall be dated | 2021, shall bear interest at the rates set forth
herein (calculated on the basis of a 360 day year comprised of twelve 30 day months), shall be
issued as fully registered bonds in authorized denominations of $5,000 or any integral multiple



thereof, shall be numbered in such manner as the Trustee may deem appropriate so long as each
Series 2021C Bond receives a distinctive number and shall mature, subject to the right of prior
redemption in whole or in part, as described herein, and become payable in the amounts and on
the dates as provided herein.

(b) Maturity Schedule of Series 2021C Bonds. The Series 2021C Bonds shall
bear interest at the rates per annum, payable on each Series 2021C Interest Payment Date, and be
payable as to principal on each Series 2021C Principal Payment Date in each of the years and in
the amounts indicated as follows:

Series 2021C Bonds

Year (March 1) Principal Interest Rate

%

(© Payment of Series 2021C Bonds. The Series 2021C Bonds shall bear
interest from the Series 2021C Interest Payment Date immediately preceding the date of
authentication thereof unless (i) the date of authentication thereof is prior to the first regular Series
2021C Record Date in which event from the dated date of such Series 2021C Bond, or (ii) the date
of authentication thereof is a Series 2021C Interest Payment Date, in which event from that Series
2021C Interest Payment Date, or (iii) the date of authentication thereof is after a regular Series
2021C Record Date but before the following Series 2021C Interest Payment Date, in which event
it shall bear interest from such Series 2021C Interest Payment Date.

Payment of interest on the Series 2021C Bonds which are not book-entry bonds
shall be paid by check or draft mailed by the Trustee on the Series 2021C Interest Payment Date
via first class mail to the Holders at their addresses shown on the registration books of the Trustee
as of the close of business on the Series 2021C Record Date with respect to such Series 2021C
Interest Payment Date; provided that payment of interest may be paid by federal wire transfer to
an account in the United States designated by any Holder of Series 2021C Bonds in the aggregate
principal amount of $1,000,000 or more, upon provision of a written notice received by the Trustee
prior to the applicable Series 2021C Record Date. Any such written notice shall remain in effect



until terminated or changed by subsequent written notice of the Holder. The payment of interest
and principal on book-entry bonds shall be made as provided in Section 2.07 hereof and the
Representation Letter.

Interest shall be paid notwithstanding the cancellation of any Series 2021C Bonds
upon any exchange or registration of transfer thereof subsequent to the Series 2021C Record Date
and prior to such Series 2021C Interest Payment Date.

For Series 2021C Bonds that are not book-entry bonds, the Principal Amount of
and redemption premiums, if any, on the Series 2021C Bonds and payments of interest due at
maturity or earlier redemption of the Series 2021C Bonds, shall be payable upon the surrender
thereof at the Corporate Trust Office of the Trustee. The Principal Amount of and redemption
premiums, if any, and interest on the Series 2021C Bonds shall be paid in lawful money of the
United States of America.

(d) Limitations on Transfer and Exchange of Series 2021C Bonds. The
SFMTA and the Trustee shall not be required to issue, register the transfer of, or exchange (i) any
Series 2021 Bond during the period beginning on the fifteenth day of the month preceding each
Series 2021C Interest Payment Date and ending on such Series 2021C Interest Payment Date,
during the fifteen (15) days preceding the selection of Series 2021C Bonds for redemption, on any
date on which notice of redemption is scheduled to be mailed, on any redemption date, or (ii) any
Series 2021C Bond selected for redemption.

(e Redemption of the Series 2021C Bonds.

Q) Optional Redemption of Series 2021C Bonds. The Series 2021C Bonds
scheduled to mature on or before March 1, 20 are not subject to optional redemption prior to
maturity. The Series 2021C Bonds maturing on or after March 1, 20 shall be subject to
redemption at the option of the SFMTA, as a whole or in part among such maturities (and by lot
within any one maturity) as designated by an Authorized SFMTA Representative prior to their
respective maturity dates, on any date on or after March 1, 20, from funds derived by the
SFMTA from any legally available source, at a redemption price equal to 100%of the principal
amount of the Series 2021C Bonds called for redemption, together with interest accrued thereon
to the date of redemption.

If some but not all of the Series 2021C Bonds have been redeemed pursuant to
this subsection 2.02(d), the total amount of all sinking account payments shall be reduced by the
aggregate principal amount of Series 2021C Bonds so redeemed to be allocated among such
Sinking Account payments as determined by SFMTA (notice of which determination shall be
given by SFMTA to the Trustee).

(i) Mandatory Sinking Fund Payments for Series 2021C Bonds. The Series
2021C Bonds maturing on March 1, 20__ (the "Series 2021C 20__ Term Bonds") shall also be



subject to mandatory redemption in part by lot prior to their maturity date, on March 1,
commencing March 1, 20__ solely from money which has been deposited into the Series 2021
Principal Account in amounts and upon the dates hereby established for such Series 2021C 20
Term Bonds, as follows:

Series 2021C 20__ Term Bonds Maturing on March 1,20

Year (March 1) Mandatory Sinking Fund Payments

* Maturity.

Section 2.03. Forms of Series 2021C Bonds. The Series 2021C Bonds and the forms
of authentication and registration endorsement and the assignment to appear thereon shall be
substantially in the forms attached hereto as Exhibit A, with necessary or appropriate variations,
omission and insertions as permitted or required by the Indenture.

Section 2.04. Application of Proceeds of Sale of the Series 2021C Bonds.

@ Upon receipt of payment of the purchase price for the Series 2021C Bonds
from the original purchasers thereof in the amount of $ (representing $
principal amount, plus net original issue premium in the amount of $ and less an
Underwriter's discount in the amount of $ ) from the original purchasers thereof the
Trustee shall set aside and deposit such amount as follows:

(1)  The Trustee shall deposit in the Series 2021C Project Costs Account the
sum equal to $

(2) The Trustee shall deposit in the Series 2021C Reserve Account the sum
equal to $ , which is equal to the initial Series 2021C Reserve Requirement with
respect to the Series 2021C Bonds;

(3)  The Trustee shall deposit in the Series 2021C Delivery Costs Account
established pursuant to Section 2.05(a) hereof such moneys be used to pay Delivery Costs with
respect to the Series 2021C Bonds as directed by a certificate of an Authorized SFMTA
Representative.



Section 2.05. Establishment of Series 2021 Delivery Costs Account, and Series
2021C Proceeds Account.

@ Series 2021C Delivery Costs Account. The Trustee shall establish a Series
2021C Delivery Costs Account for the deposit and retention of a portion of the Series 2021C Bond
proceeds held pending disbursement thereof. The Trustee shall disburse amounts in the Series
2021C Delivery Costs Account upon receipt from an Authorized SFMTA Representative of a
requisition setting out the payee, the amount of such disbursement and the purpose of such
disbursement, including a statement that said disbursement was incurred for Delivery Costs. Upon
the earlier of 180 days after initial delivery of the Series 2021C Bonds or receipt by the Trustee of
a certificate of Authorized SFMTA Representative that all Delivery Costs with respect to Series
2021C Bonds have been paid, the Trustee shall transfer remaining amounts in the Series 2021C
Delivery Costs Account to the Series 2021C Interest Account.

The Trustee shall have no duty or liability to monitor the application of any moneys
disbursed hereunder. The Trustee shall be absolutely protected in making any disbursement from
the Series 2021 Delivery Costs Account in reliance upon a requisition of Authorized SFMTA
Representative. Each such requisition shall be sufficient evidence to the Trustee of the facts stated
therein and the Trustee shall have no duty to confirm the accuracy of such facts.

(b) Series 2021C Project Costs Account. The Trustee shall establish a Series
2021C Project Costs Account for the deposit and retention of a portion of the Series 2021C Bond
proceeds held pending disbursement thereof. The Trustee shall disburse amounts in the Series
2021C Project Costs Account for costs of the Series 2021C Projects as provided in the Tax
Certificate for the Series 2021C Bonds and pursuant to a requisition submitted by the SFMTA to
the Trustee and shall retain records reflecting the date and use of each disbursement. Amounts on
deposit in the Series 2021C Proceeds Account may be used for Delivery Costs and for such Agency
purposes as comply with applicable law and the Tax Certificate. Earnings on the Series 2021C
Proceeds Account may be transferred by the SFMTA to the Series 2021C Debt Service Account.

Section 2.06. Book-Entry Provisions.

(@)  Original Delivery. The SFMTA may provide prior to the date of delivery of
the Series 2021C Bonds, that the Series 2021C Bonds may be initially delivered in book-entry
form pursuant to this Section 2.07.

The Series 2021C Bonds initially delivered in book-entry form shall be initially
delivered in the form of a separate single fully registered Series 2021C Bond without coupons
(which may be typewritten) for each maturity of the Series 2021C Bonds. Upon initial delivery,
the ownership of each such Series 2021C Bond shall be registered by the Trustee in the name of
the Nominee. Except as provided in subsection (c) below, the ownership of all such Outstanding
Series 2021C Bonds shall be registered in the name of the Nominee on the registration books of
the Registrar.



With respect to Series 2021C Bonds the ownership of which shall be registered in
the name of the Nominee, the SFMTA and the Trustee shall have no responsibility or obligation
to any Depository System Participant or to any person on behalf of which the SFMTA holds an
interest in the Series 2021C Bonds. Without limiting the generality of the immediately preceding
sentence, the SFMTA and the Trustee shall have no responsibility or obligation with respect to (i)
the accuracy of the records of the Depository, the Nominee or any Depository System Participant
with respect to any ownership interest in the Series 2021C Bonds, (ii) the delivery to any
Depository System Participant or any other person, other than a Series 2021C Bondholder as
shown in the Registration Books, of any notice with respect to the Series 2021C Bonds, including
any notice of redemption, (iii) the selection by the Depository of the beneficial interests in the
Series 2021C Bonds to be redeemed in the event the SFMTA elects to redeem the Series 2021C
Bonds in part, (iv) the payment to any Depository System Participant or any other person, other
than a Series 2021C Bondholder as shown in the Registration Books, of any amount with respect
to principal, premium, if any, or interest on the Series 2021C Bonds or (V) any consent given or
other action taken by the Depository as Holder of the Series 2021C Bonds. The SFMTA and the
Trustee may treat and consider the person in whose name each Series 2021C Bond is registered as
the absolute owner of such Series 2021C Bond for the purpose of payment of principal, premium
and interest on such Series 2021C Bond, for the purpose of giving notices of prepayment and other
matters with respect to such Series 2021C Bond, for the purpose of registering transfers of
ownership of such Series 2021C Bond, and for all other purposes whatsoever. The Trustee shall
pay the principal of and interest and premium, if any, on the Series 2021C Bonds only to the
respective Holders or their respective attorneys duly authorized in writing, and all such payments
shall be valid and effective to fully satisfy and discharge all obligations with respect to payment
of principal of and interest and premium, if any, on the Series 2021C Bonds to the extent of the
sum or sums so paid. No person other than a Series 2021C Bondholder shall receive a Series 2021C
Bond evidencing the obligation of the SFMTA to make payments of principal, interest and
premium, if any, pursuant to this Indenture. Upon delivery by the Depository to the Nominee of
written notice to the effect that the Depository has determined to substitute a new Nominee in its
place, and subject to the provisions herein with respect to Series 2021C Record Dates, such new
nominee shall become the Nominee hereunder for all purposes; and upon receipt of such a notice
the SFMTA shall promptly deliver a copy of the same to the Trustee.

(b)  Representation Letter. In order to qualify the Series 2021C Bonds for the
Depository's book-entry system, the SFMTA and the Trustee shall execute and deliver to such
Depository a letter representing such matters as shall be necessary to so qualify the Series 2021C
Bonds. The execution and delivery of such letter shall not in any way limit the provisions of
subsection (a) above or in any other way impose upon the SFMTA or the Trustee any obligation
whatsoever with respect to persons having interests in the Series 2021C Bonds other than the Series
2021C Bondholders. The Trustee agrees to comply with all provisions in such letter with respect
to the giving of notices thereunder by the Trustee. In addition to the execution and delivery of such
letter, the SFMTA may take any other actions, not inconsistent with this Indenture, to qualify the
Series 2021C Bonds for the Depository's book-entry program.
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0] Transfers OQutside Book-Entry System. In the event that either the
Depository determines not to continue to act as Depository for the Series 2021C Bonds, or (ii) the
SFMTA determines to terminate the Depository as such, then the SFMTA shall thereupon
discontinue the book-entry system with such Depository. In such event, the Depository shall
cooperate with the SFMTA and the Trustee in the issuance of replacement Series 2021C Bonds by
providing the Trustee with a list showing the interests of the Depository System Participants in the
Series 2021 Bonds, and by surrendering the Series 2021C Bonds, registered in the name of the
Nominee, to the Trustee on or before the date such replacement Series 2021C Bonds are to be
issued. The Depository, by accepting delivery of the Series 2021C Bonds, agrees to be bound by
the provisions of this subsection (c). If, prior to the termination of the Depository acting as such,
the SFMTA fails to identify another Securities Depository to replace the Depository, then the
Series 2021C Bonds shall no longer be required to be registered in the name of the Nominee, but
shall be registered in whatever name or names the Holders transferring or exchanging Series
2021C Bonds shall designate, in accordance with the provisions of Article Il of the Master
Indenture. Prior to its termination, the Depository shall furnish the Trustee with the names and
addresses of the Depository System Participants and respective ownership interests thereof.

(c)  Payments to the Nominee. Notwithstanding any other provision of the
Indenture to the contrary, so long as any Series 2021C Bond is registered in the name of the
Nominee, all payments with respect to principal of and interest and premium, if any, on such Series
2021C Bond and all notices with respect to such Series 2021C Bond shall be made and given,
respectively, as provided in the letter described in subsection (b) of this Section 2.06 or as
otherwise instructed by the Depository.

ARTICLE Il

SERIES 2021 INTEREST AND PRINCIPAL ACCOUNTS; SERIES 2021 RESERVE
ACCOUNT; SERIES 2021 REBATE FUND

Section 3.01. Series 2021C Interest and Principal Accounts. The SFMTA shall
transfer Pledged Revenues to the Trustee for deposit in the Debt Service Fund as provided in
Section 5.05 of the Master Indenture and this Section 3.01; provided, that the following accounts
are created in the Debt Service Fund held by the Trustee with respect to the Series 2021C Bonds;
provided further, however, that to the extent that deposits have been made in any of the accounts
referred to below from the proceeds of the sale of the Series 2021C Bonds or otherwise, the
deposits below need not be made.

Section 3.02. Series 2021C Debt Service Account. On or before the Business Day
prior to each Series 2021C Payment Date, the Trustee shall transfer from the Debt Service Fund
to the Series 2021C Debt Service Account within the Debt Service Fund (which accounts are
hereby created), the interest and Principal Amount to become due on such Series 2021C Bonds on
such Series 2021C Payment Date; provided that the SFMTA need not transfer any moneys at such
time as the balance in said Series 2021C Debt Service Account shall be equal to the aggregate
amount of interest and Principal Amount becoming due and payable on the then Outstanding Series
2021C Bonds on such Series 2021C Payment Date. The obligation to make the foregoing transfers
shall be on a parity with the obligation to fund any interest accounts henceforth created under the
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Indenture with respect to any additional Series of Bonds which may hereafter be issued under the
Indenture, without preference or priority, and in the event of any insufficiency of such moneys
ratably without any discrimination or preference.

Section 3.03. [Series 2021C Reserve Account. (a) The Series 2021C Reserve
Account in the Reserve Fund is hereby established with the Trustee. The Reserve Requirement for
the Series 2021C Bonds shall be the Series 2021C Reserve Requirement. The Series 2021C
Reserve Account shall benefit only the Series 2021C Bonds and any additional Series of Bonds to
the extent so designated in a Supplemental Indenture. The amounts on deposit in the Series 2021C
Reserve Account shall secure on a parity basis the Series 2021C Bonds and any additional Series
of Bonds so designated in a Supplemental Indenture. In the event an additional Series of Bonds is
designated in a Supplemental Indenture to benefit from the Series 2021C Reserve Account, the
definition of Series 2021C Reserve Requirement shall be applicable to such Series of Bonds but
shall be revised in such Supplemental Indenture to take into account such Series of Bonds and the
requirements of the Code.

(b) If on any Series 2021C Payment Date the amount on deposit in the Debt
Service Fund is not sufficient to pay interest on and principal to become due on the Series 2021
Bonds on such Series 2021C Payment Date (or any Series of Bonds designated in a Supplemental
Indenture on its Payment Dates), then the Trustee shall withdraw the amount of any such
deficiency from the Series 2021C Reserve Account and deposit such amount in the Debt Service
Fund.

(c) All money on deposit in the Series 2021C Reserve Account in excess of the
Series 2021C Reserve Requirement shall be transferred to the SFMTA or to such account as an
Authorized SFMTA Representative may designate; and for this purpose all investments in the
Series 2021C Reserve Account shall be valued monthly, at the lower of purchase price or the
current market value of such investments (inclusive of accrued interest).

(d)  The Trustee shall deposit moneys received from the SFMTA pursuant to
Section 5.05(b) of the Master Indenture in the Series 2021C Reserve Account, in an amount equal
to that sum, if any, necessary to restore the Series 2021C Reserve Account to an amount equal to
the Series 2021C Reserve Requirement. The obligation to make the foregoing transfers to the
Series 2021C Reserve Account shall be on a parity without preference or priority, and in the event
of any insufficiency of such moneys ratably without any discrimination or preference. If provided
for in a Supplemental Indenture, the obligation to make the foregoing transfers shall be on a parity
with the obligation to fund any separate reserve accounts within the Reserve Fund henceforth
created under the Indenture with respect to any additional Series of Bonds which may hereafter be
issued under the Indenture, without preference or priority, and in the event of any insufficiency of
such moneys ratably without any discrimination or preference.]

Section 3.04. Rebate Fund.
(a) General. The Trustee shall establish a special fund designated the "Series

2021C Bonds Rebate Fund” (the "Rebate Fund™). All amounts at any time on deposit in the Rebate
Fund shall be held by the Trustee in trust, to the extent required to satisfy the requirement to make
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rebate payments to the United States (the "Rebate Requirement") with respect to the Series 2021C
Bonds, pursuant to Section 148 of the Code and the Treasury Regulations promulgated thereunder
(the 'Treasury Regulations™). The SFMTA may by Supplemental Indenture establish additional
funds or accounts for purposes of satisfying the Rebate Requirement with respect to any other
Outstanding Bonds. Amounts on deposit in the Rebate Fund shall be free and clear of any lien
under the Indenture and shall be governed by this Section 3.04 and Section 6.07 of the Master
Indenture and by the Tax Certificate relating to the Series 2021C Bonds. The Trustee shall be
deemed conclusively to have complied with the Rebate Requirement if it follows the directions of
an Authorized SFMTA Representative, and shall have no independent responsibility to, or liability
resulting from its failure to, enforce compliance by the SFMTA with the Rebate Requirement.

(b) Deposits.

0] Within 45 days of the end of each Bond Year (as such term is defined in the
Tax Certificate), (1) the SFMTA shall calculate or cause to be calculated with respect to the Series
2021 Bonds the amount that would be considered the "rebate amount™ within the meaning of
Section 1.148-3 of the Treasury Regulations, using as the "computation date™ for this purpose the
end of such Bond Year, and (2) upon the written direction of an Authorized SFMTA
Representative, the Trustee shall deposit to the Rebate Fund from deposits from the SFMTA, if
and to the extent required, amounts sufficient to cause the balance in the Rebate Fund to be equal
to the "rebate amount™ so calculated.

(i) The Trustee shall not be required to deposit any amount to the Rebate Fund
in accordance with the preceding sentence if the amount on deposit in the Rebate Fund prior to the
deposit required to be made under this subsection (b) equals or exceeds the "rebate amount”
calculated in accordance with the preceding sentence. Such excess may be withdrawn from the
Rebate Fund to the extent permitted under subsection (g) of this Section 3.03.

(i)  The SFMTA shall not be required to calculate the "rebate amount,” and the
Trustee shall not be required to make deposit of any amount to the Rebate Fund in accordance with
this subsection {b), with respect to all or a portion of the proceeds of the Series 2021C Bonds
(including amounts treated as proceeds of the Series 2021C Bonds) (1) to the extent such proceeds
satisfy the expenditure requirements of Section 148(f)(4)(B) or Section 148(f)(4)(C) of the Code,
whichever is applicable, and otherwise qualify for the exception to the Rebate Requirement
pursuant to whichever of said sections is applicable, (2) to the extent such proceeds are subject to
an election by the SFMTA under Section 148(f)(4)(C)(vii) of the Code to pay a 1% penalty in lieu
of arbitrage rebate in the event any of the percentage expenditure requirements of Section
148(f)(4)(C) are not satisfied, or (3) to the extent such proceeds qualify for the exception to
arbitrage rebate under Section 148(f)(4)(A)(ii) of the Code for amounts in a "bona fide debt service
fund." In such event, and with respect to such amounts, an Authorized SFMTA Representative
shall provide written direction to the Trustee that the Trustee shall not be required to deposit any
amount to the Rebate Fund in accordance with this subsection (b).
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(c)  Withdrawal Following Payment of Bonds. Any funds remaining in the
Rebate Fund after payment of all the Series 2021C Bonds and any amounts described in paragraph
(2) of subsection (d) of this Section 3.04, or provision made therefor satisfactory to the Trustee,
including accrued interest and payment of any applicable fees to the Trustee, shall be withdrawn
by the Trustee and remitted to the SFMTA.

(d)  Withdrawal for Payment of Rebate. Upon the an Authorized SFMTA
Representative's written direction, but subject to the exceptions contained in subsection (b) of this
Section 3.04 to the requirement to calculate the "rebate amount™ and make deposits to the Rebate
Fund, the Trustee shall pay to the United States, from amounts on deposit in the Rebate Fund,

(1) not later than 60 days after the end of (i) the fifth Bond Year, and each fifth
Bond Year thereafter, an amount that, together with all previous rebate payments, is equal to at
least 90% of the "rebate amount” calculated as of the end of such Bond Year in accordance with
Section 1.148 3 of the Treasury Regulations; and not later than 60 days after the payment of all
Series 2021 Bonds, an amount equal to 100% of the "rebate amount™ calculated as of the date of
such payment (and any income attributable to the "rebate amount” determined to be due and
payable) in accordance with Section 1.148 3 of the Treasury Regulations.

(e) Rebate Payments. Each payment required to be made pursuant to subsection
(d) of this Section 3.04 shall be made to the Internal Revenue Service Center, Ogden, Utah 84201
on or before the date on which such payment is due, and shall be accompanied by Internal Revenue
Service Form 8038-T, which shall be completed by the arbitrage rebate consultant for execution
by the an Authorized SFMTA Representative and provided to the Trustee.

)] Deficiencies in the Rebate Fund. In the event that, prior to the time any
payment is required to be made from the Rebate Fund, the amount in the Rebate Fund is not
sufficient to make such payment when such payment is due, an Authorized SFMTA Representative
shall calculate the amount of such deficiency and direct the Trustee to deposit an amount received
from the SFMTA equal to such deficiency into the Rebate Fund prior to the time such payment is
due.

(g9)  Withdrawals of Excess Amounts. In the event that immediately following
the calculation required by subsection (b) of this Section 3.04, but prior to any deposit made under
said subsection, the amount on deposit in the Rebate Fund exceeds the "rebate amount™ calculated
in accordance with said subsection (b), upon written instructions from an Authorized SFMTA
Representative, the Trustee shall withdraw the excess from the Rebate Fund and credit such excess
to the Debt Service Fund.

(h) Record Keeping. The SFMTA shall retain records of all determinations
made hereunder until six years after the complete retirement of the Series 2021C Bonds.
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0) Survival of Defeasance. Notwithstanding anything in the Indenture to the
contrary, the Rebate Requirement shall survive the payment in full or defeasance of the Series
2021C Bonds.

ARTICLE IV
MISCELLANEOUS

Section 4.01. Continuing Disclosure. The SFMTA hereby covenants and agrees
that it will comply with the provisions of the Series 2021C Continuing Disclosure Certificate.
Notwithstanding any other provision of the Indenture, failure of the SFMTA to comply with the
Series 2021C Continuing Disclosure Certificate shall not be considered an event of default
hereunder; however, the Trustee may (and, at the request of the Participating Underwriter (as
defined in the Series 2021C Continuing Disclosure Certificate) or the Owners of at least twenty-
five percent (25%) of the aggregate principal amount of the Outstanding Series 2021C Bonds,
shall) after receiving indemnification to its satisfaction, or any holder or Beneficial Owner (as
defined in the Series 2021C Continuing Disclosure Certificate), may take such actions as may be
necessary and appropriate to cause the SFMTA to comply with the provisions of the Series 2021C
Continuing Disclosure Certificate.

Section 4.02. Effective Date of Sixth Supplemental Indenture. This Sixth
Supplemental Indenture shall take effect upon its execution and delivery.

Section 4.03. Indenture to Remain in Effect. Except as provided in this Sixth
Supplemental Indenture, the Indenture shall remain in full force and effect.

Section 4.04. Execution in Counterparts. This Sixth Supplemental Indenture may
be executed in several counterparts, each of which shall be deemed an origin al, and all of which
shall constitute but one and the same instrument.

[Signatures on Following Page]
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IN WITNESS WHEREOF, the parties hereto have executed this Sixth
Supplemental Indenture by their officers thereunto duly authorized as of the day and year first
written above.

SAN FRANCISCO MUNICIPAL
TRANSPORTATION AGENCY

Jeffrey Tumlin
Director of Transportation

ATTEST:

Secretary to the Board of Directors

U.S. BANK NATIONAL ASSOCIATION, as
Trustee

Authorized Officer

APPROVED AS TO FORM

BY: DENNIS J. HERRERA,
CITY ATTORNEY
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Deputy City Attorney
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EXHIBIT A

(FORM OF SERIES 2021A/B/C BOND)

No. $

SAN FRANCISCO MUNICIPAL TRANSPORTATION AGENCY
[REFUNDING] REVENUE BONDS SERIES 2021C

Interest Rate Maturity Date Dated Date CUSIP

,20__ _ ,2021

PRINCIPAL AMOUNT:
REGISTERED OWNER: CEDE & CO.

The SAN FRANCISCO MUNICIPAL TRANSPORTATION AGENCY
(hereinafter sometimes called the "SFMTA"), a public body, corporate and politic, duly organized
and existing under the Constitution and statutes of the State of California and the Charter of the
City and County of San Francisco (the "Charter"), for value received, hereby promises to pay (but
solely out of the funds hereinafter mentioned) to the registered owner hereof as shown above or
registered assigns (herein sometimes referred to as the "Owner" or "Holder"), subject to the right
of prior redemption hereinafter mentioned, the Principal Amount specified above, on the maturity
date specified above, and to pay such Owner on each March 1 and September 1 of each year
commencing on September 1, 2021 (each, a "Series 2021C Interest Payment Date™) by check or
draft mailed by the Trustee hereinafter referred to on the Series 2021C Interest Payment Date via
first class mail to such Owner at such Owner's address shown on the registration books of the
Trustee as of the close of business on the fifteenth day of the month preceding each Series 2021
Interest Payment Date (the "Series 2021C Record Date"), or by federal wire transfer to an account
in the United States designated by such Owner of Bonds in the aggregate Principal Amount of
$1,000,000 or more, upon provision of a written notice received by the Trustee prior to the
applicable Series 2021C Record Date, interest on such Principal Amount from the Series 2021
Interest Payment Date immediately preceding the date of authentication hereof (unless (i) the date
of authentication hereof is prior to the first regular Series 2021C Record Date in which event from
the dated date specified above, or (ii) the date of authentication hereof is a Series 2021 Interest
Payment Date, in which event from that Series 2021C Interest Payment Date, or (iii) the date of
authentication hereof is after a regular Series 2021C Record Date but before the following Series
2021 Interest Payment Date, in which event it shall bear interest from such Series 2021C Interest
Payment Date) until the Principal Amount hereof shall have been paid or provided for in
accordance with the Indenture hereinafter referred to, at the interest rate per annum set forth above
payable semiannually on each Series 2021C Interest Payment Date. Interest shall be calculated on



the basis of a 360-day year consisting of twelve 30-day months. The Principal Amount of and
redemption premiums, if any, and interest on the Series 2021C Bonds shall be paid in lawful money
of the United States of America. The Principal Amount of and redemption premiums, if any, on
the Series 2021C Bonds and payments of interest due at maturity or earlier redemption of the Series
2021C Bonds, shall be payable upon the surrender thereof at the corporate trust office (the
"Corporate Trust Office") of The Bank of New York Mellon Trust Company, N.A. as trustee (the
"Trustee"), in San Francisco, California. All capitalized terms which are used herein, unless
otherwise defined herein, shall have the meanings ascribed to such terms in the Indenture (as
hereinafter defined). Series 2021C Bonds that are book-entry bonds will be governed by the book-
entry provisions of the Indenture and the Representation Letter.

The Bonds (as defined under the Indenture) are special, limited obligations of the
SFMTA payable solely from Pledged Revenues of the SFMTA and from moneys held in certain
funds and accounts established pursuant to the Indenture. The SFMTA is not obligated to pay the
principal of, premium, if any, or interest on the Bonds from any source of funds other than Pledged
Revenues. The General Fund of the City is not liable for the payment of the principal of, premium,
if any, or interest on the Bonds, and neither the credit nor the taxing power of the City is pledged
to the payment of the principal of, premium, if any, or interest on the Bonds. The Bonds are not
secured by a legal or equitable pledge of, or charge, lien, or encumbrance upon, any of the property
of the City or of the SFMTA or any of its income or receipts, except Pledged Revenues, as provided
by the Indenture.

This Bond is one of a duly authorized issue of Bonds of the SFMTA designated
"San Francisco Municipal Transportation Agency [Refunding] Revenue Bonds, Series 2021C"
(herein called the "Series 2021C Bonds"), in an aggregate principal amount of $ , all of
like tenor and date (except for bond numbers, interest rates, amounts and maturity) and all of which
have been issued pursuant to and in full conformity with the Constitution and laws of the State of
California and the Charter. The Series 2021C Bonds are authorized by and issued pursuant to
certain resolutions duly adopted by the City and the SFMTA and under the Indenture of Trust,
dated as of July 1, 2012, as previously supplemented, including as supplemented by the Sixth
Supplement to Indenture of Trust, dated as of 1, 2021 (together, the "Indenture™), each by
and between the SFMTA and the Trustee, a copy of which is on file with the Secretary of the
SFMTA and the Trustee. This Bond will be secured on parity with any other Outstanding Bonds
hereafter issued in accordance with the Indenture, including the other Series of Bonds.

All of the Bonds are equally secured in accordance with the terms of the Indenture,
reference to which is hereby made for a specific description of the security provided for said
Bonds, for the nature, extent and manner of enforcement of such security and for the covenants
and agreements made for the benefit of the Holders of the Bonds. By the acceptance of this Bond
the Owner hereof consents to all of the terms, conditions and provisions of the Indenture. All of
the provisions of the Indenture are hereby incorporated by reference into this Bond as if set forth
in full herein, and any inconsistency between the provisions of this Bond and the Indenture shall
be resolved in favor of the Indenture. In the manner provided in the Indenture, said Indenture and
the rights and obligations of the SFMTA and of the Holders of Bonds may (with certain exceptions



as stated in said Indenture) be amended or supplemented with the consent of the Holders of at least
fifty-one percent (51%) in aggregate Principal Amount of Outstanding Bonds of all Series affected
by such amendment, unless such amendment is for the purpose of, among other things, curing
ambiguities or formal defects or omissions, correcting or supplementing any provision which may
be inconsistent with any other provision or to make any other change or addition which shall not
have a material adverse effect on the interests of the Holders, in which case no Bondholders'
consent is required.

The Series 2021C Bonds shall be subject to optional and mandatory redemption as
provided in the Indenture.

This Bond is issued in fully registered form in the denomination of $5,000 or any
integral multiple thereof and is negotiable upon proper transfer of registration. This Bond is
transferable by the Owner hereof or by his duly authorized attorney, at the Corporate Trust Office
of the Trustee, but only in the manner, subject to the limitations and upon payment of the taxes
and charges provided in the Indenture, upon surrender and cancellation of this Bond. Upon such
transfer, a new Series 2021C Bond of any authorized denomination or denominations for the same
aggregate principal amount and maturity of the same issue will be issued to the transferee in
exchange therefor. This Bond may also be exchanged for a like aggregate principal amount of
Series 2021C Bonds of other authorized denominations of the same maturity and interest rate, but
only in the manner, subject to the limitations and upon payment of the taxes and charges provided
in the Indenture, upon surrender and cancellation of this Bond.

The SFMTA and the Trustee shall not be required to issue, register the transfer of,
or exchange (i) any Series 2021C Bond during the period beginning on the fifteenth day of the
month preceding each Series 2021C Interest Payment Date and ending on such Series 2021C
Interest Payment Date, during the fifteen (15) days preceding the selection of Series 2021C Bonds
for redemption, on any date on which notice of redemption is scheduled to be mailed or on any
redemption date, or (ii) any Series 2021C Bond selected for redemption.

The SFMTA and the Trustee may treat the Owner hereof as the absolute Owner
hereof for all purposes, and the SFMTA and the Trustee shall not be affected by any notice to the
contrary.

This Bond shall not be entitled to any benefit under the Indenture, or become valid
or obligatory for any purpose, until the certificate of authentication hereon endorsed shall have
been manually signed by the Trustee.

The SFMTA by execution of this Bond hereby certifies that any and all acts,
conditions and things required to exist, to happen and to be performed, precedent to and in the
incurring of the indebtedness evidenced by this Bond, and in the issuing of this Bond, do exist,



have happened and have been performed in due time, form and manner, as required by the
Constitution and statutes of the State of California and the Charter, and that this Bond is within
every debt and other limit prescribed by the Constitution and statutes of the State of California and

said Charter.



IN  WITNESS WHEREOF, the SAN FRANCISCO MUNICIPAL
TRANSPORTATION AGENCY has caused this Bond to be signed on its behalf by the signature
of its Director of Transportation, all as of the Dated Date set forth above.

By:

Director of Transportation



(FORM OF CERTIFICATE OF AUTHENTICATION OF BONDS)

This is one of the Bonds described in the within mentioned Indenture.

Date of Authentication: , 2021

U.S. BANK NATIONAL ASSOCIATION, as
Trustee

By:

Authorized Signatory

* * * * %

(FORM OF ASSIGNMENT OF BONDS)

For value received hereby sells, assigns and transfers unto
the within mentioned Bond and hereby irrevocably constitutes and
appoints , attorney, to transfer the same on the books of the Trustee with
full power of substitution in the premises.

NOTE: The signature(s) on this Bond must
correspond with the name(s) as written on the
face of the within Registered Bond in every
particular, without alteration or enlargement
or any change whatsoever.

Dated: , 20
Signature Guaranteed By:




NOTE: Signature must be
guaranteed by an eligible
guarantor institution.
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Enclosure 3

ESCROW AGREEMENT

by and between

SAN FRANCISCO METROPOLITAN TRANSPORTATION AGENCY

and

U.S. BANK NATIONAL ASSOCIATION

Dated as of

1, 2021

relating to the

San Francisco Municipal Transportation Agency Revenue Bonds
Series 2012A and 2012B
Series 2013
Series 2014
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ESCROW AGREEMENT

THIS ESCROW AGREEMENT, dated as of 1, 2021, is entered into by and
between the San Francisco Municipal Transportation Agency (the “Agency”), an agency of the
City and County of San Francisco (the “City”) duly constituted and established under Article
VIIIA of the Charter of the City, and U.S. Bank National Association, a national banking
association duly organized and existing under and by virtue of the laws of the United States of
America, as trustee and as escrow bank (the “Escrow Agent”).

WITNESSETH:

WHEREAS, the Escrow Agent, as trustee (the “Trustee”), and the Agency are
parties to the Indenture of Trust dated as of July 1, 2012, as previously supplemented (the
“Indenture”);

WHEREAS, the Agency has heretofore issued $37,960,000 aggregate principal
amount of San Francisco Municipal Transportation Agency Revenue Bonds, Series 2012A (the
“Series 2012A Bonds™) and $25,835,000 aggregate principal amount of San Francisco Municipal
Transportation Agency Revenue Bonds, Series 2012B (the “Series 2012B Bonds,” and,
collectively with the Series 2012A Bonds, the “Series 2012 Bonds”) pursuant to the First
Supplement to Indenture of Trust dated as of July 1, 2012 (the “First Supplement”), between the
Agency and the Trustee, of which $ and $ , respectively, aggregate principal
amount are currently Outstanding under the Indenture;

WHEREAS, the Agency has heretofore issued $75,440,000 aggregate principal
amount of San Francisco Municipal Transportation Agency Revenue Bonds, Series 2013 (the
“Series 2013 Bonds”) pursuant to the Second Supplement to Indenture of Trust dated as of
December 1, 2013 (the “Second Supplement”), between the Agency and the Trustee, of which
$ , aggregate principal amount is currently Outstanding under the Indenture;

WHEREAS, the Agency has heretofore issued $70,605,000 aggregate principal
amount of San Francisco Municipal Transportation Agency Revenue Bonds, Series 2014 (the
“Series 2014 Bonds” and, together with the Series 2012 Bonds and the Series 2013 Bonds, the
Prior Bonds™) pursuant to the Second Supplement to Indenture of Trust dated as of December 1,
2014 (the “Third Supplement”), between the Agency and the Trustee, of which $ ,
aggregate principal amount is currently Outstanding under the Indenture;

WHEREAS, the Prior Bonds were issued to finance capital projects of the Agency
and are secured by Pledged Revenues and other amounts pledged under the Indenture;

WHEREAS, Atrticle X of the Indenture provides that any Bonds Outstanding may
be discharged or defeased as provided therein;

WHEREAS, the Agency now intends to [redeem and] defease the Prior Bonds
identified in Schedule I hereto (the “Refunded Bonds™) pursuant to the First Supplement, the
Second Supplement, the Third Supplement, as applicable and Section 10.02 of the Indenture;
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WHEREAS, in order to provide the funds necessary for such redemption and
defeasance, the Agency has issued its San Francisco Municipal Transportation Agency Refunding
Revenue Bonds, Series 2021A and Series 2021B (the “Refunding Bonds™), pursuant to the
Indenture and the Fifth Supplement to Indenture of Trust dated as of 1, 2021, (the “Fifth
Supplement”), by and between the Agency and the Trustee; and

WHEREAS, a portion of the proceeds of the Refunding Bonds and certain other
moneys will be deposited in the Escrow Fund created hereunder to finance the defeasance and
refunding of the Refunded Bonds, and such proceeds and certain other moneys shall be in such
amount and shall be invested so as to insure the full and timely payment of the Refunding
Requirements (as hereinafter defined);

NOW, THEREFORE, in consideration of the mutual agreements herein contained,
in order to secure the payment of the Refunding Requirements as heretofore provided, the parties
hereto mutually undertake, promise and agree for themselves, their respective representatives,
successors and assigns, as follows:

Section 1. Definitions.

As used in this Escrow Agreement the following terms have the following
meanings:

“Agency” means the San Francisco Municipal Transportation Agency.

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

“Eligible Securities” means moneys, noncallable Governmental Obligations,
noncallable Government Certificates or prerefunded municipal obligations described in paragraph
(c) of the definition of Permitted Investments in Section 1.01 of the Indenture, or any combination
thereof.

“Escrow Agent” means U.S. Bank National Association, or any successor thereto
appointed under this Escrow Agreement.

“Escrow Fund” means the fund by that name created pursuant to Section 2 hereof.

“Escrowed Securities” means those certain Eligible Securities listed in Exhibit C to
this Escrow Agreement.

“Fifth Supplement” means the Fifth Supplement to Indenture of Trust dated as of
1, 2021, by and between the Agency and the Trustee.

“First Supplement” means the First Supplement to Indenture of Trust dated as of
July 1, 2012, by and between the Agency and the Trustee, pursuant to which the Series 2012 Bonds
were issued.
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“Indenture” means the Indenture of Trust dated as of July 1, 2012, by and between
the Agency and the Trustee.

“Independent Certified Public Accountant” an independent certified public
accountant acceptable to the Trustee, as provided in the Indenture.

“Prior Bonds” means, collectively, the Series 2012 Bonds, the Series 2013 Bonds
and the Series 2014 Bonds.

“Rating Agency” means, collectively, S&P Global Ratings and Moody’s Investors
Service.

“Refunded Bonds” means the $ aggregate principal amount of the
outstanding Prior Bonds described in Schedule I hereto.

“Refunding Bonds” means the San Francisco Municipal Transportation Agency
Revenue Bonds, Series 2021__ issued pursuant to the Indenture and the Fifth Supplement.

“Refunding Requirements” means all payments of principal and interest on the
Refunded Bonds, to and including the redemption date of the Refunded Bonds, as such payments
become due, as shown in Exhibit B to this Escrow Agreement.

“Second Supplement” means the Second Supplement to Indenture of Trust dated
as of December 1, 2013, by and between the Agency and the Trustee, pursuant to which the Series
2013 Bonds were issued.

“State” means the State of California.

“Third Supplement” means the Third Supplement to Indenture of Trust dated as of
December 1, 2014, by and between the Agency and the Trustee, pursuant to which the Series 2014
Bonds were issued

“Trustee” means U.S. Bank National Association, as successor trustee under the
Indenture to The Bank of New York Mellon Trust Company, N.A., as trustee

All other capitalized terms used but not defined herein shall have the respective
meanings given to such terms in the Indenture.

Section 2. Creation and Purpose of Escrow.

A. There is hereby created and established with the Escrow Agent a special

and irrevocable trust fund designated as the “San Francisco Municipal Transportation Agency
Revenue Bonds, Series 2012, Series 2013 and Series 2014 Escrow Fund” (the “Escrow Fund”).

B. On the date of issuance of the Refunding Bonds to the initial purchasers
thereof, the Trustee, pursuant to the Indenture, will deposit with the Escrow Agent in escrow, to
be held and accounted for in the Escrow Fund and paid out as provided in this Escrow Agreement
and in the Indenture, the amounts set forth in Exhibit A hereto. Such moneys shall be sufficient
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for the purchase of the Escrow Securities and shall be used by the Escrow Agent to purchase the
Escrow Securities on such date and to fund the initial cash deposit to the Escrow Fund as set forth
in Exhibit C hereto. The principal of and interest on the Escrow Securities and any uninvested
cash held hereunder shall be applied by the Escrow Agent to the payment of the Refunding
Requirements.

C. The Escrow Agent further agrees, except as provided in Sections 4 and 5
hereof, to hold the Escrowed Securities and the money (whether constituting the initial deposit in
the Escrow Fund or investment income on the Escrowed Securities) in the Escrow Fund at all times
as special trust funds separate and wholly segregated from all other securities, investments or
money held by it and shall hold the Escrow Fund in trust for the purposes described herein. All
securities and money in the Escrow Fund are hereby irrevocably pledged, subject to the provisions
of Sections 4 and 5 hereof, to secure the payment of the Refunded Bonds, as provided herein;
provided, that any money held in an Escrow Fund that is not used for the payment of the Refunded
Bonds shall be repaid to the Agency free from the trust created by this Escrow Agreement.

D. The funds held in the Escrow Fund shall not be subject to withdrawal other
than to satisfy the Refunding Requirements.

E. The Agency has determined, as verified by the report of [Verification
Agent], dated [Report Date] (the “Verification Report”), that the Escrowed Securities are such
that, if interest thereon and principal thereof are paid when due, the proceeds from the collection
of such interest and principal, together with any uninvested cash held hereunder, will be sufficient
to meet the Refunding Requirements.

F. The Escrow Agent shall hold all Escrowed Securities, whether acquired as
initial investments, subsequent investments or reinvestments hereunder, and the money received
from time to time as principal and interest thereon, in trust, for the payment of the Refunding
Requirements and shall collect the principal of and interest on the Escrowed Securities held by it
hereunder promptly as such principal and interest become due.

G. The Agency intends that the Refunded Bonds be defeased as set forth in
Section 10.02 of the Indenture.

Section 3. Notice and Request from the Agency; Receipt of Opinions;
Irrevocable Instructions to Mail Notices.

A. The Escrow Agent, as Trustee, is hereby irrevocably instructed to mail, as
soon as practicable, one or more notices of the defeasance of the Refunded Bonds in the form
attached hereto as Exhibit D, and to provide such notice to the Agency for filing on the Electronic
Municipal Market Access (“EMMA”) System of the Municipal Securities Rulemaking Board, in
compliance with the Agency’s continuing disclosure requirements.

B. The Escrow Agent, as Trustee, is hereby further irrevocably instructed to
give notice of the redemption of the Refunded Bonds subject to redemption on the redemption
dates at the redemption prices thereof at the time and in the manner provided in Section 3.03 of
the Indenture, and to provide such notice to the Agency for filing on EMMA in compliance with
the Agency’s continuing disclosure requirements.

4
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C. The Escrow Agent will not be responsible for determining the accuracy of
any information supplied to it by any person pursuant to the procedures outlined herein.

Section 4. Accounting for Escrow; Substitutions.

A. The moneys and the Escrowed Securities from time to time accounted for
in the Escrow Fund shall not be subject to withdrawal by the Agency nor otherwise subject to its
order except as otherwise provided in Sections 2 and 8 hereof.

B. The Agency may from time to time direct the Escrow Agent to sell,
exchange or substitute Escrowed Securities; provided that there shall be no sale, exchange or
substitution of the Escrowed Securities, unless the following are received: (i) the written direction
of the Agency, (i) receipt by the Agency and the Escrow Agent of a new verification report,
prepared by an Independent Certified Public Accountant, verifying the sufficiency of the escrow
to pay all current interest when due on the outstanding Refunded Bonds in full to and including
their respective redemption dates or maturity dates and to pay when due all principal on the
Refunded Bonds in full on their respective redemption dates or maturity dates (taking into account
the cancellation of Refunded Bonds purchased by the Agency for cancellation, including Refunded
Bonds placed in escrow with the Trustee for purchase from the proceeds of the sale of Escrowed
Securities), and (iii) receipt of an opinion of nationally recognized bond counsel addressed to the
Agency and the Trustee that such investment will not adversely affect the exclusion from gross
income for federal income tax purposes of interest on the Refunded Bonds and that the Refunded
Bonds are not “Outstanding” under the Indenture.

Section 5. Investments and Reinvestments.

The Escrow Agent shall have no other obligation by virtue of this Escrow
Agreement, general trust law or otherwise, to make any investment or reinvestment of any moneys
in escrow at any time except as expressly directed by the Agency and upon receipt, but only in
case of such Agency direction, of (i) the written direction of the Agency, (ii) receipt by the Agency
and the Escrow Agent of a new verification report, prepared by an Independent Certified Public
Accountant, verifying the sufficiency of the escrow to pay all current interest when due on the
outstanding Refunded Bonds in full to and including their respective redemption dates or maturity
dates and to pay when due all principal on the Refunded Bonds in full on their respective
redemption dates or maturity dates (taking into account the cancellation of Refunded Bonds
purchased by the Agency for cancellation, including Refunded Bonds placed in escrow with the
Trustee for purchase from the proceeds of the sale of Escrowed Securities), and (iii) receipt of an
opinion of nationally recognized bond counsel that such investment will not adversely affect the
exclusion from gross income for federal income tax purposes of interest on the Refunded Bonds.

Section 6. Sufficiency of Escrow.

Moneys deposited in the Escrow Fund, including the investment earnings thereon
and any uninvested cash, shall be in an amount, as determined by the Agency, which at all times
shall be sufficient to meet the Refunding Requirements not theretofore met.
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Section 7. Transfers for Payment of Refunded Bonds.

The Escrow Agent shall from time to time, to the extent of moneys in the Escrow
Fund, pay the Refunding Requirements when due, as provided herein and in the Indenture.

Section 8. Termination of Escrow Agreement; Written Request of Agency.

When the Escrow Agent shall have transferred, pursuant to Section 7 hereof, such
moneys as are required to pay in full and discharge all of the Refunded Bonds, the Escrow Agent,
after payment of all fees and expenses of the Escrow Agent, shall pay over to the Agency or its
order the moneys, if any, then remaining in the Escrow Fund and this Escrow Agreement shall
terminate. The Trustee shall pay to the Agency any and all unclaimed moneys subject to the
provisions of Section 10.03 of the Indenture and this shall constitute the Written Request of the
Agency for such purpose.

Section 9. Fees and Costs.

A The Escrow Agent’s fees, expenses and reimbursement for costs incurred
for and in carrying out the provisions of this Escrow Agreement have been fixed by separate
agreement. The Escrow Agent shall also be entitled to additional fees, expenses and
reimbursement for costs incurred, including but not limited to, legal and accounting services in
connection with any litigation or other proceedings which may at any time be instituted involving
this Escrow Agreement not due to the negligence or willful misconduct of the Escrow Agent.
Under no circumstances shall any fees, expenses or reimbursement of costs of the Escrow Agent
or any other party (including without limitation, the cost of any required Verification Report) be
paid out of amounts held in the Escrow Fund.

B. Payments to the Escrow Agent pursuant to this Section 9 shall not be for
deposit in the Escrow Fund, and the fees of and the costs incurred by the Escrow Agent shall not
be a charge on and in no event shall be deducted from the Escrow Fund.

Section 10.  Character of Deposit.

A. It is recognized that title to the Escrowed Securities and moneys accounted
for in the Escrow Fund from time to time shall be subject always to the prior trust, charge and lien
thereon of this Escrow Agreement in favor of the owners of the Refunded Bonds and the use
thereof shall be required to be made by the provisions hereof.

B. The Escrow Agent shall hold all such securities and moneys in the Escrow
Fund as special trust funds separate and wholly segregated from all other securities and funds of
the Escrow Agent, and shall never commingle such securities or moneys with other securities or
moneys.

C. No money paid into and accounted for in the Escrow Fund shall ever be
considered as a banking deposit and the Escrow Agent shall have no right or title with respect
thereto except in its capacity as Escrow Agent hereunder.
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Section 11.  Exculpatory Provisions.

A The duties and responsibilities of the Escrow Agent are limited to those
expressly and specifically stated in this Escrow Agreement.

B. The Escrow Agent shall not be liable or responsible for any loss resulting
from any investment or reinvestment made pursuant to this Escrow Agreement and made in
compliance with the provisions hereof. The Escrow Agent shall not be liable or responsible for
the accuracy of any calculations or the sufficiency of any Escrowed Securities, the Escrow Fund
or any moneys held by it to meet the Refunding Requirements.

C. No provision of this Escrow Agreement shall be construed to relieve the
Escrow Agent from liability for its own negligent failure to act or its own willful misconduct.

D. The Escrow Agent shall be under no obligation to inquire into or be in any
way responsible for the performance or nonperformance by the Agency of any of its obligations,
nor shall it be responsible in any manner for the recitals or statements contained herein or in the
Refunded Bonds or any proceedings taken in connection therewith, such recitals and statements
being made solely by the Agency. The Escrow Agent may conclusively rely on any opinion,
written request, certificate, written direction or report, including that of the Agency, any certified
public accountant, municipal advisor or investment bank delivered to it and received in good faith
in connection with the transactions contemplated hereby.

E. Nothing in this agreement shall be construed to create any obligations or
liabilities on the part of the Escrow Agent to anyone other than the Agency or the holders of the
Refunded Bonds.

F. The Escrow Agent may at any time resign by giving thirty (30) days written
notice to the Agency of such resignation. The Agency shall promptly appoint a successor Escrow
Agent by the resignation date. Resignation of the Escrow Agent will be effective only upon
acceptance of appointment by a successor Escrow Agent. If the Agency does not appoint a
successor within thirty (30) days of the Escrow Agent’s giving notice of resignation, the Escrow
Agent may petition any court of competent jurisdiction for the appointment of a successor Escrow
Agent, which court may thereupon, after such notice, if any, as it may deem proper and prescribe
and as may be required by law, appoint a successor Escrow Agent. After receiving a notice of
resignation of an Escrow Agent, the Agency may appoint a temporary Escrow Agent to replace
the resigning Escrow Agent until the Agency appoints a successor Escrow Agent. Any such
temporary Escrow Agent so appointed by the Agency shall immediately and without further act
be superseded by the successor Escrow Agent so appointed.

G. The Agency, to the extent permitted by law, agrees to indemnify the Escrow
Agent, its agents, directors and its officers or employees for and hold the Escrow Agent, its agents,
officers, directors or employees harmless from and against any and all liabilities, obligations,
losses, damages, penalties, actions, judgments, suits, claims, costs, expenses and disbursements of
any kind or nature whatsoever (including, without limitation, reasonable fees and disbursements
of counsel for the Escrow Agent) which may be imposed on, incurred by, or asserted against the
Escrow Agent at any time by reason of the performance of its duties as Escrow Agent hereunder,
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in any transaction arising out of this Escrow Agreement, or the Indenture or any of the transactions
contemplated herein or in the Indenture, unless due to the Escrow Agent’s or its officers’ or agents’
or directors’ or employees’ negligence or willful misconduct. Such indemnity shall survive the
termination of this Escrow Agreement or the removal or resignation of the Escrow Agent.

H. The Escrow Agent may consult with counsel, who may be counsel of or to
the Agency, with regard to legal questions and the opinion of such counsel shall be full and
complete authorization in respect of any action taken or suffered by it hereunder in good faith and
in accordance therewith.

l. Any company into which the Escrow Agent may be merged or converted or
with which it may be consolidated or any company resulting from any merger, conversion or
consolidation to which it shall be a party or any company to which the Escrow Agent may sell or
transfer all or substantially all of its corporate trust business shall be the successor to the Escrow
Agent without the execution or filing of any paper or further act, anything herein to the contrary
notwithstanding.

J. The Escrow Agent’s rights to indemnification hereunder shall survive its
resignation or removal and the termination of this Escrow Agreement.

K. No provision of this Escrow Agreement shall require the Escrow Agent to
expend or risk its own funds or otherwise incur any financial liability in the performance or
exercise of any of its duties hereunder, or in the exercise of its rights or powers.

L. The Escrow Agent shall not have any liability hereunder except to the extent
of its own negligence or willful misconduct. In no event shall the Escrow Agent be liable for any
special indirect or consequential damages.

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

N. If the Escrow Agent learns that the Department of the Treasury or the
Bureau of Public Debt will not, for any reason, accept a subscription of Securities that is to be
submitted pursuant to this Escrow Agreement, the Escrow Agent shall promptly request alternative
written investment instructions from the Agency with respect to escrowed funds which were to be
invested in securities. The Escrow Agent shall follow such instructions and, upon the maturity of
any such alternative investment, the Escrow Agent shall hold funds uninvested and without
liability for interest until receipt of further written instructions from the Agency. In the absence of
investment instructions from the Agency, the Escrow Agent shall not be responsible for the
investment of such funds or interest thereon. The Escrow Agent may conclusively rely upon the
Agency's selection of an alternative investment as a determination of the alternative investment's
legality and suitability and shall not be liable for any losses related to the alternative investments
or for compliance with any yield restriction applicable thereto.

0. The Escrow Agent may execute any of the trusts or powers hereunder or
perform any duties hereunder either directly or by or through agents, attorneys, custodians or
nominees appointed with due care, and shall not be responsible for any willful misconduct or
negligence on the part of any agent, attorney, custodian or nominee so appointed.

P. The Agency acknowledges that to the extent regulations of the Comptroller
of the Currency or other applicable regulatory entity grant the Agency the right to receive
brokerage confirmations of security transactions as they occur, the Agency specifically waives
receipt of such confirmations to the extent permitted by law. The Escrow Agent will furnish the
Agency periodic cash transaction statements which include detail for all investment transactions
made by the Escrow Agent hereunder.

Section 12. Time of Essence.

Time shall be of the essence in the performance of the obligations from time to time
imposed upon the Escrow Agent by this Escrow Agreement.

Section 13.  Amendments.

This Escrow Agreement may not be revoked or amended by the parties hereto
unless there shall first have been filed with the Agency and the Escrow Agent (i) a written opinion
of nationally recognized bond counsel stating that such amendment will not adversely affect the
exclusion from gross income for federal income tax purposes of interest on the Refunded Bonds,
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and (ii) unless such amendment is not materially adverse to the interests of the registered owners
of the Refunded Bonds, as evidenced by a written opinion of nationally recognized bond counsel,
the written consent of all the owners of the Refunded Bonds then outstanding.

Section 14.  Successors.

A. Whenever herein the Agency or the Escrow Agent is named or is referred
to, such provision shall be deemed to include any successor of the Agency or the Escrow Agent,
respectively, immediate or intermediate, whether so expressed or not.

B. All of the stipulations, obligations and agreements by or on behalf of, and
other provisions for the benefit of, the Agency or the Escrow Agent contained herein:

1) Shall bind and inure to the benefit of any such successor; and

2) Shall bind and shall inure to the benefit of any officer, board,
agency, agent or instrumentality to whom or to which there shall be transferred by or in accordance
with law any right, power or duty of the Agency or the Escrow Agent, respectively, or of its
successor.

Section 15.  Notices.

All notices and communications hereunder shall be in writing and shall be deemed
to be duly given if received or sent by first class mail to the following addresses or to such other
address as the recipient thereof shall request in writing to the other party hereto:

If to the Agency: San Francisco Metropolitan Transportation Agency
1 South Van Ness, 7™ Floor
San Francisco, California 94103
Attention: Leo Levenson, Director of Finance
Telephone: (415) 646-2355

If to the Escrow Agent: U.S. Bank National Association
One California Street, Suite 1000
San Francisco, CA 94111
Attention: Andrew Fung, Corporate Trust Services
Telephone: (415) 677-3593

Section 16.  Severability.

If any section, paragraph, clause or provision of this Escrow Agreement shall for
any reason be held to be invalid or unenforceable, the invalidity or unenforceability of such section,
paragraph, clause or provision shall not affect any of the remaining provisions of this Escrow

Agreement.

Section 17.  [City Contracting Requirements. Are these needed in this
Agreement?]

10
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Section 18.  Law Governing.

This Escrow Agreement is made in the State of California and is to be construed
under the Constitution and laws of such State.

Section 19.  Counterparts.

This Escrow Agreement may be executed in several counterparts, each of which
shall be an original and all of which shall constitute but one and the same instrument.

11
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IN WITNESS WHEREOF, the San Francisco Metropolitan Transportation Agency
has caused this Escrow Agreement to be signed in its name by its duly authorized officer, and U.S.
Bank National Association has caused this Escrow Agreement to be signed in its name by its duly
authorized officer, all as of the day and year first above written.

SAN FRANCISCO METROPOLITAN
TRANSPORTATION AGENCY

By:

Jeffery Tumlin
Director of Transportation

U.S. BANK NATIONAL ASSOCIATION, as
Escrow Agent

By:

Authorized Officer

12
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SCHEDULE I

REFUNDED BONDS

[To Come]
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EXHIBIT A

SUMMARY OF ESCROW DEPOSITS

1. $ from proceeds of San Francisco Municipal Transportation Agency
Revenue Bonds, Series 2021A (Federally Taxable)

2. $ from proceeds of San Francisco Municipal Transportation Agency
Revenue Bonds, Series 2021B (Tax-Exempt)

A-1
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EXHIBIT B

REFUNDING REQUIREMENTS

[To Come]

B-1
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EXHIBIT C

ESCROWED SECURITIES

[To Come]

C-1
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EXHIBITD

FORM OF NOTICE OF DEFEASANCE

San Francisco Municipal Transportation Agency Revenue Bonds, Series 20

Maturity CUSIP1
( 1) Principal Amount Interest Rate ( )

NOTICE IS HEREBY GIVEN that the San Francisco Municipal Transportation Agency
(the “Agency”) has on [Closing Date], from the proceeds of its bonds and other moneys,
irrevocably set aside in an Escrow Fund created for such purpose and held by U.S. Bank National
Association (the “Escrow Agent”), moneys which the Agency has determined, when added to the
investment earnings therefrom, shall be sufficient to pay the principal of and interest on the
outstanding bonds referenced above (the “Bonds”), as such payments become due up to and
including the date of 1,20 and to pay on 1, 20 (the “Redemption Date”) the
redemption price at par of Bonds maturing after such date.

The moneys so deposited in escrow (including the earnings derived from the investment
thereof) are irrevocably pledged to the payment of principal and interest on the Bonds. Said
moneys have been invested in certain federal securities pursuant to the Indenture of Trust, dated
as of July 1, 2012, as supplemented (the “Indenture”), by and between the Agency and U.S. Bank
National Association, as successor trustee, and which bear interest and mature on such dates as to
insure the payment of the principal and interest on the Bonds as such becomes due and to pay on
the Redemption Date the redemption price of Bonds maturing after such date.

As a consequence of the foregoing actions and in accordance with the Indenture providing
for the Bonds, each of the agreements, covenants and other obligations of the Agency under the
Indenture have ceased, terminated and become void, and are discharged and satisfied. Additional
information regarding the foregoing actions may be obtained from the Agency.

Dated: [Closing Date]

U.S. BANK NATIONAL ASSOCIATION, as
Trustee and Escrow Agent

1 Copyright © 2021 CUSIP Global Services. CUSIP is a registered trademark of the American Bankers Association. CUSIP data
are provided by CUSIP Global Services, managed on behalf of the American Bankers Association by S&P Global Market
Intelligence, and are provided for convenience of reference only. The Trustee/Escrow Agent shall not be responsible for the
selection or use of the CUSIP numbers selected, nor is any representation made as to their correctness indicated in the notice or as
printed on any Bond.

SF\322226050.1



SH Draft #1

12/28/2020
Enclosure 4
$
San Francisco Municipal Transportation Agency
$ Revenue Bonds, Series 2021C

BOND PURCHASE CONTRACT

, 2021

San Francisco Municipal Transportation Agency
1 South Van Ness Avenue

7th Floor

San Francisco, CA 94103

Ladies and Gentlemen:

The undersigned RBC Capital Markets, LLC (the “Representative”) on its own behalf and on
behalf of Goldman Sachs & Co. LLC and Siebert Williams Shank & Co., LLC (each, an
“Underwriter” and collectively with the Representative, the “Underwriters”), hereby offers to
enter into this agreement (this “Purchase Contract”) with the San Francisco Municipal
Transportation Agency (the “Agency”). Upon the acceptance of this offer by the execution and
delivery of this Purchase Contract by the Agency to the Representative, this Purchase Contract
will be binding upon the Agency and the Underwriters. This offer is made subject to the
acceptance of this Purchase Contract by the Agency on or before 5:00 p.m., California time, on
the date hereof and, if not so accepted, will be subject to withdrawal by the Underwriters upon
written notice (by facsimile transmission or otherwise) from the Representative delivered to the
Agency at any time prior to the acceptance of this Purchase Contract by the Agency. If the
Underwriters withdraw this offer, or the Underwriters’ obligation to purchase the Bonds (as
hereinafter defined) is otherwise terminated pursuant to Section 10 hereof, then and in such case
the Agency shall be without any further obligation to the Underwriters, including the payment of
any costs set forth under Section 11(b) hereof, and the Agency shall be free to sell the Bonds
(defined below) to any other party.

Capitalized terms used in this Purchase Contract and not otherwise defined herein shall have the
respective meanings set forth for such terms in the Official Statement (as hereinafter defined)
and the Indenture (as hereinafter defined).

The Representative represents and warrants to the Agency that it has been duly authorized to
enter into this Purchase Contract on behalf of the Underwriters and to act hereunder by and on
behalf of the other Underwriters. Any authority, discretion or other power conferred upon the
Underwriters by this Purchase Contract may be exercised jointly by all of the Underwriters or by
the Representative on their behalf.

The Underwriters represent and warrant that this Purchase Contract, assuming due and legal
execution and delivery thereof by, and validity against, the Agency, when executed by the

C-2
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Representative, will be a legal, valid and binding joint and several obligation of each
Underwriter enforceable in accordance with its terms, subject to valid bankruptcy, insolvency,
reorganization moratorium and other laws affecting creditors’ rights generally,

The Agency acknowledges and agrees that (a) the purchase and sale of the Bonds pursuant to this
Purchase Contract is an arm’s-length, commercial transaction between the Agency and each of
the Underwriters in which each Underwriter is acting solely as a principal and is not acting as a
municipal advisor (within the meaning of Section 15B of the Securities Exchange Act of 1934,
as amended), financial advisor, or fiduciary of the Agency; (b) the Underwriters have not
assumed (individually or collectively) any advisory or fiduciary responsibility to the Agency
with respect to the Purchase Contract, the offering of the Bonds and the discussions,
undertakings and procedures leading thereto (irrespective of whether any Underwriter, or any
affiliate of an Underwriter, has provided other services or is currently providing other services to
the Agency on other matters); (c) the Underwriters have financial and other interests that differ
from those of the Agency; and (d) the Agency has consulted with its own legal, accounting, tax,
financial and other advisors, as applicable, to the extent it has deemed appropriate.

Section 1. Purchase and Sale. Upon the terms and conditions and upon the basis of the
representations, warranties and agreements set forth in this Purchase Contract, the Underwriters
(acting as principals and independent contractors and not as advisors, agents or fiduciaries) hereby,
jointly and severally, agree to purchase from the Agency, and the Agency agrees to sell and deliver
to the Underwriters, all (but not less than all) of the $ aggregate principal amount of
San Francisco Municipal Transportation Agency Revenue Bonds, Series 2021C (the “Bonds”).
The purchase price for the Bonds shall be $ (the “Purchase Price”), calculated as the
aggregate principal amount of $ plus an aggregate [net] original issue premium in the
amount of $ and less an aggregate underwriters’ discount in the amount of $

The Bonds will be dated their date of delivery and will mature, subject to prior redemption,
on March 1 in each year, in the amounts as set forth in Exhibit A attached hereto. The Bonds will
be subject to optional redemption prior to maturity as shown on Exhibit A. The Bonds will bear
interest at the interest rates set forth in Exhibit A. Interest shall be payable on each March 1 and
September 1, commencing ___, 201_ until maturity or earlier redemption.

Interest on the Bonds will be excluded from gross income for federal income tax purposes under
Section 103 of the Code. Interest on the Bonds will be exempt from State of California (the
“State”) personal income taxes, all as further described in the Official Statement, dated the date
hereof, and relating to the Bonds, as further defined below.

Section 2. Preliminary Official Statement and Official Statement. The Agency ratifies,
approves and confirms the distribution of the Preliminary Official Statement with respect to the
Bonds, dated , 2021 (together with the appendices thereto, any documents incorporated
therein by reference, and any supplements or amendments thereto, the “Preliminary Official
Statement”), in connection with the offering and sale of the Bonds by the Underwriters prior to the
availability of the final Official Statement (defined below) relating to the Bonds to be dated the
date hereof. The Agency represents that the Preliminary Official Statement was deemed final as
of its date for purposes of Rule 15¢2-12 promulgated by the Securities and Exchange Commission
(the “SEC”) under the Securities Exchange Act of 1934, as amended (“Rule 15¢2-12”), except for
the omission of offering prices, interest rates, selling compensation, aggregate principal amount,



principal amount per maturity date, delivery date, ratings and other terms of the Bonds permitted
to be excluded from the Preliminary Official Statement by Rule 15c¢2-12 (the “Excluded
Information”). The Agency hereby acknowledges that the Preliminary Official Statement has been
made available to investors in electronic form.

The Agency shall provide the Underwriters, within seven (7) business days after the date
hereof (but in any event at least two (2) business days prior to the Closing Date (as defined herein))
with a reasonable number of copies of the Official Statement in the form of the Preliminary Official
Statement with such changes thereto as have been approved by the Representative (which approval
shall not be unreasonably withheld), as requested by the Representative, for distribution. The
Agency authorizes and approves the distribution by the Underwriters of the Official Statement in
connection with the offering and sale of the Bonds. The Agency authorizes the Representative to
file, and the Representative hereby agrees to file at or prior to the Closing Date (as defined herein),
the Official Statement with the Municipal Securities Rulemaking Board (“MSRB”) in accordance
with the applicable rules of the MSRB. The Official Statement, including the appendices thereto,
any documents incorporated therein by reference, and any supplements or amendments thereto on
or prior to the Closing Date is herein referred to as the “Official Statement.”

Section 3. Authorization of the Bonds. The Bonds shall be as described in the Official
Statement and shall be issued and delivered and secured under the provisions of an Indenture of
Trust dated as of July 1, 2012, between the Agency and U.S. Bank National Association, as trustee
(the “Trustee”) (the “Master Indenture”), as previously supplemented (the “Indenture of Trust”),
including as supplemented by a Sixth Supplement to Indenture of Trust dated as of 1, 2021
(the “Sixth Supplement,” and together with the Indenture of Trust, the “Indenture”), by and
between the Agency and the Trustee. The issuance of the Bonds is authorized pursuant to
Ordinance 57-12 of the Board of Supervisors of the City and County of San Francisco (the “Board
of Supervisors”), adopted on April 19, 2012 (the “Ordinance”). The Indenture, the Continuing
Disclosure Certificate dated the Closing Date (defined below) executed by the Agency in
connection with the Bonds (the “Continuing Disclosure Certificate) and this Purchase Contract
were approved pursuant to Resolution No. adopted by the Board of Directors of the Agency
on , 2021 (the “Agency Document Resolution) and Resolution No. adopted by the
Board of Supervisors of the City and County of San Francisco on , 2021 and signed by the
Mayor of the City and County of San Francisco on , 2021 (the “Board Resolution” and
together with the Ordinance and the Agency Document Resolution, the ‘“Authorizing
Legislation”). The Preliminary Official Statement and the Official Statement were approved
pursuant to Resolution No. adopted by the Board of Directors of the Agency on ,
2021 (the “Agency Official Statement Resolution”). The Agency Document Resolution, the Board
Resolution and the Agency Official Statement Resolution are collectively referred to as the
“Resolutions”).

Section 4. The Bonds. The Bonds are being issued for the purpose of providing funds to
(a) finance a portion of the costs of various capital projects for the Agency as described in the
Official Statement and other Agency purposes, (b) [make a deposit to the Series 2021C Reserve
Account of the Bond Reserve Fund established under the Indenture], and (c) pay a portion of the
costs of issuance of the Bonds.



Section 5. Agency Representations, Covenants and Agreements. The Agency
represents and covenants and agrees with each of the Underwriters that as of the date hereof:

@ The Agency has full legal right, power and authority to issue the Bonds and to enter
into the Indenture, this Purchase Contract and the Continuing Disclosure Certificate (the Indenture,
this Purchase Contract and the Continuing Disclosure Certificate are collectively referred to herein
as the “Agency Documents”) and to observe and perform the covenants and agreements in the
Agency Documents and the Authorizing Legislation; by all necessary official action of the
Agency, the Agency has duly adopted the Agency Document Resolution prior to or concurrently
with the acceptance hereof; the Agency Document Resolution is in full force and effect and has
not been amended, modified, rescinded or challenged by referendum; the Agency has duly
authorized and approved the execution and delivery of, and the performance by the Agency of its
obligations contained in, the Authorizing Legislation and the Agency Documents; pursuant to the
Agency Official Statement Resolution, the Agency has duly authorized and approved the delivery
of the Preliminary Official Statement and the execution and delivery of the Official Statement; and
the Agency is in compliance in all material respects with the obligations in connection with the
issuance, execution and delivery of the Bonds on its part contained in the Indenture and the
Authorizing Legislation. The City has duly adopted the Board Resolution and the Board
Resolution is in full force and effect.

(b) As of the date thereof and as of the date hereof, the Preliminary Official Statement
(except for information regarding The Depository Trust Company (“DTC”) and its book-entry-
only system, information under the caption “UNDERWRITING,” and the Excluded Information)
did not and does not contain any untrue statement of a material fact or omit to state a material fact
necessary in order to make the statements made therein, in light of the circumstances under which
they were made, not misleading.

(© From the date of delivery of the Official Statement up to and including the end of
the underwriting period (as such term is defined in Rule 15¢2-12), the Official Statement (except
for information regarding DTC and its book-entry only system and information provided by the
Underwriters for inclusion therein, including without limitation the information under the caption
“UNDERWRITING” and the CUSIP numbers) does not and will not contain any untrue statement
of a material fact or omit to state a material fact necessary in order to make the statements made
therein, in the light of the circumstances under which they were made, not misleading. For
purposes of this Purchase Contract, the end of the underwriting period shall be deemed to be the
Closing Date, unless the Representative shall have notified the Agency to the contrary on or prior
to such date.

(d) If the Official Statement is supplemented or amended pursuant to Section 5(e)
hereof, at the time of each supplement or amendment thereto and at all times subsequent thereto
up to and including the Closing Date or the end of the underwriting period, as the case may be, the
Official Statement as so supplemented or amended (except for information regarding DTC and its
book-entry-only system and information provided by the Underwriters for inclusion therein,
including without limitation the information under the caption “UNDERWRITING” and the
CUSIP numbers, prices and yields on the Bonds) will not contain any untrue statement of a
material fact or omit to state a material fact necessary in order to make the statements made therein,
in light of the circumstances under which they were made, not misleading.



(e) If between the date of delivery of the Official Statement and the date that is 25 days
after the end of the underwriting period (i) any event shall occur or any fact or condition shall
become known to the Agency that would cause the Official Statement, as then supplemented or
amended, to contain any untrue statement of a material fact or omit to state a material fact
necessary in order to make the statements made therein, in the light of the circumstances under
which they were made, not misleading, the Agency shall notify the Representative thereof; and (ii)
if in the reasonable opinion of the Agency or the Representative such event, fact or condition
requires the preparation and publication of a supplement or amendment to the Official Statement,
the Agency will at its expense supplement or amend the Official Statement in a form and in a
manner approved by the Representative, which approval shall not be unreasonably withheld.

()] The Agency is not in material violation of, or in material breach of or in material
default under, any applicable constitutional provision, charter provision, law or administrative
regulation or order of the State or the United States of America or any applicable judgment or court
decree or any loan agreement, indenture, bond, note, resolution, or other agreement or instrument
to which the Agency is a party or to which the Agency or any of its properties is otherwise subject
which violation, breach or default would have a material adverse effect on the Agency’s financial
condition, and no event has occurred and is continuing which, with the passage of time or the
giving of notice, or both, would constitute such a violation, breach or default under any such
instrument; and the execution and delivery of the Agency Documents, the enactment of the
Authorizing Legislation and compliance with the provisions of the Agency Documents and the
Authorizing Legislation do not and will not materially conflict with or constitute a material breach
of or material default under any applicable constitutional provision, charter provision, law,
administrative regulation, order, judgment, court decree, loan agreement, indenture, bond, note,
resolution, or other agreement or instrument to which the Agency is subject, or by which it or any
of its properties is bound which conflict, breach or default would have a material adverse effect on
the Agency’s financial condition.

(9) There is no action, suit, proceeding, inquiry or investigation, at law or in equity,
before or by any court, government agency, public board or body, pending, with service of process
having been accomplished, or to the best knowledge of the City Attorney after due inquiry,
threatened by a prospective party or their counsel in writing addressed to the City Attorney, (i) in
any way questioning the corporate existence of the Agency or the titles of the officers of the
Agency to their respective offices; (ii) in any way contesting, affecting or seeking to prohibit,
restrain or enjoin the issuance of any of the Bonds or the Agency Documents, or the payment of
the principal of and interest on the Bonds, or the application of the proceeds of the Bonds; (iii) in
any way contesting or affecting the validity of the Bonds, the Authorizing Legislation, the Agency
Documents or the tax-exempt status of the interest on the Bonds, or contesting the powers of the
Agency or any authority for the issuance, execution and delivery of the Bonds, the approval of the
Authorizing Legislation or the execution and delivery by the Agency of the Agency Documents,
the delivery of the Preliminary Official Statement or the execution and delivery of the Official
Statement; (iv) which would likely result in any material adverse change relating to the financial
condition of the Agency; or (v) contesting the completeness or accuracy of the Preliminary Official
Statement or the Official Statement or asserting that the Preliminary Official Statement or the
Official Statement contained any untrue statement of a material fact or omitted to state a material
fact necessary in order to make the statements made therein, in the light of the circumstances under
which they were made, not misleading.



(h) The Agency will furnish such information, execute such instruments and take such
other action not inconsistent with law or established policy of the Agency in cooperation with the
Representative as may be reasonably requested (i) to qualify the Bonds for offer and sale under
the Blue Sky or other securities laws and regulations of such states and other jurisdictions of the
United States of America as may be designated by the Representative, and (ii) to determine the
eligibility of the Bonds for investment under the laws of such states and other jurisdictions;
provided, that the Agency shall not be required to execute a general or special consent to service
of process or qualify to do business in connection with any such qualification or determination in
any jurisdiction,

Q) The Bonds and the Agency Documents when executed or adopted by the Agency,
will be legal, valid and binding obligations of the Agency enforceable in accordance with their
respective terms, subject to bankruptcy, insolvency, reorganization, moratorium, other laws
affecting creditors’ rights generally, and to limitations on remedies against public agencies under
California law.

() All material authorizations, approvals, licenses, permits, consents and orders of any
governmental authority, legislative body, board, court, agency or commission having jurisdiction
of the matter which are required for the due authorization of, which would constitute a condition
precedent to, or the absence of which would materially adversely affect the issuance of the Bonds
or the due performance by the Agency of, its respective obligations under Agency Documents have
been duly obtained or when required for future performance are expected to be obtained, except
for such approvals, consents and orders as may be required under the Blue Sky or securities laws
of any state in connection with the offering and sale of the Bonds.

(K) The financial statements of the Agency for the fiscal year ended June 30, 2020 set
forth as an Appendix A to the Preliminary Official Statement and the Official Statement fairly
present the financial position of the Agency as of the dates indicated and the results of its
operations, the sources and uses of its cash and the changes in its fund balances for the periods
therein specified to the extent included therein and, other than as set forth therein, were prepared
in conformity with generally accepted accounting principles applicable to local governments
applied on a consistent basis.

() The Agency has never defaulted in the payment of principal or interest with respect
to any of its obligations.

(m)  The Agency will undertake, pursuant to the Indenture and a Continuing Disclosure
Certificate, to provide certain annual financial information and notices of the occurrence of certain
events, pursuant to paragraph (b)(5) of Rule 15¢2-12. An accurate description of this undertaking
is set forth in the Preliminary Official Statement and will also be set forth in the Official Statement.

(n) Except as described in the Preliminary Official Statement and the Official
Statement, the Agency has complied with all previous continuing disclosure undertakings required
pursuant to Rule 15¢2-12 for the past five years.

(0) Between the date hereof and the Closing Date, the Agency will not supplement or
amend the Agency Documents, the Authorizing Legislation or the Official Statement in any



respect that is material to the obligations of the Agency under this Purchase Contract without the
prior written consent of the Representative, which consent shall not be unreasonably withheld.

Section 6. Underwriters’ Representations, Covenants and Agreements. The
representations, covenants and agreements of each of the Underwriters attached hereto as
Exhibit C are incorporated by reference as though fully set forth herein. Each of the Underwriters
further represents and covenants and agrees with the Agency that:

@ The Representative has been duly authorized to enter into this Purchase Contract
and to act hereunder by and on behalf of the Underwriters.

(b) Such Underwriter is not in material violation of, or in material breach of or in
material default under, any applicable law, regulation, order or agreement to which such
Underwriter is a party or by which such Underwriter is bound, which violation or breach would
have a material adverse effect on such Underwriter’s ability to execute (if such Underwriter is the
Representative), deliver and perform this Purchase Contract. The Representative has been duly
authorized to enter into this Purchase Contract and to act hereunder by and on behalf of the
Underwriters.

(© It shall comply with the San Francisco Business Tax Resolution and shall, if not
otherwise exempt from such Resolution, provide to the City a Business Tax Registration
Certificate on or prior to the date hereof.

(d) It shall comply with Chapter 12B of the San Francisco Administrative Code,
entitled “Nondiscrimination in Contracts,” which is incorporated herein by this reference.

Section 7. Offering. It shall be a condition to the Agency’s obligations to sell and to
deliver the Bonds to the Underwriters and to the Underwriters’ obligations to purchase and to
accept delivery of the Bonds that the entire $ aggregate principal amount of the Bonds
shall be executed, issued and delivered by or at the direction of the Agency and purchased,
accepted and paid for by the Underwriters at the Closing. On or prior to the Closing, the
Representative will provide the Agency with information regarding the reoffering prices and yields
on the Bonds, in such form as the Agency may reasonably request.

The Underwriters agree, subject to the terms and conditions hereof, to make a bona fide public
offering of all the Bonds initially at prices not in excess of the initial public offering prices as set
forth on Exhibit A hereto and in the Official Statement. The Underwriters may offer and sell the
Bonds to certain dealers (including dealers depositing the Bonds into investment trusts) and
others at prices lower than the public offering price set forth in the Official Statement.

Each of the Underwriters will provide, consistent with the requirements of MSRB, for the
delivery of a copy of the Official Statement to each customer who purchases a Bond during the
underwriting period. Each of the Underwriters further agree that it will comply with applicable
laws and rules of the SEC and MSRB, including without limitation Rule 15¢2-12, in connection
with the offering and sale of the Bonds.

Section 8. Closing. At 8:30 a.m., California time, on , 2021, or at such other
time as shall have been mutually agreed upon by the Agency and the Representative (the “Closing
Date” or the “Closing”), the Agency will deliver or cause to be delivered to the account of the



Representative, under the Fast Automated Securities Transfer System of DTC, the Bonds, in the
form of a separate single fully registered bond for each Series, maturity date and interest rate of
the Bonds duly executed by the Agency and authenticated by the Trustee, together with the
opinions and documents set forth in Section 9 hereof. The Representative will, subject to the terms
and conditions hereof, accept delivery of the Bonds and pay the Purchase Price of the Bonds as set
forth in Section 1 hereof by wire transfer in immediately available funds on the Closing Date. The
Bonds shall be made available to the Trustee not later than one business day before the Closing
Date. Upon initial issuance, the ownership of such Bonds shall be registered in the registration
books kept by the Trustee in the name of Cede & Co., as the nominee of DTC.

Payment for the delivery of the Bonds shall be coordinated at the offices of Schiff Hardin LLP,
in San Francisco, California, or at such other place as shall have been mutually agreed upon by
the Agency and the Representative. Such payment and delivery is called the “Closing.” The
Representative shall order CUSIP identification numbers and the Agency shall cause such
CUSIP identification numbers to be printed on the Bonds, but neither the failure to print any
such number on any Bond nor any error with respect thereto shall constitute cause for failure or
refusal by the Representative to accept delivery of and pay for the Bonds in accordance with the
terms of this Purchase Contract.

Section 9. Closing Conditions. The obligations of the Underwriters under this Purchase
Contract are subject to the performance by the Agency of its obligations hereunder and are also
subject to the following conditions:

@ the representations of the Agency herein shall be true, complete and correct on the
date thereof and on and as of the Closing Date, as if made on the Closing Date;

(b) at the time of the Closing, the Agency Documents and the Resolutions shall be in
full force and effect and shall not have been amended, modified or supplemented, and the Official
Statement shall not have been amended, modified or supplemented, except as may have been
agreed to by the Representative; and

(© at or prior to the Closing, the Underwriters shall have received each of the following
documents:

0] the Official Statement, together with any supplements or amendments
thereto in the event the Official Statement has been supplemented or amended, with the
Official Statement and each supplement or amendment, if any, signed on behalf of the
Agency by its authorized officer;

(i) the Indenture of Trust, signed on behalf of the Agency and the Trustee by
their respective authorized officers;

(i) the Sixth Supplement, signed on behalf of the Agency and the Trustee by
their respective authorized officers;

(iv)  a certificate of the Agency dated the Closing Date and executed by its
authorized officer(s), substantially in the form attached hereto as Exhibit D;



(V) an opinion of the City Attorney of the City, as counsel to the Agency,
addressed to the Agency and the Underwriters in a form acceptable to the Agency and
Schiff Hardin LLP and the Law Office of Monica M. Baranovsky (“Co-Bond Counsel”);

(vi)  unqualified opinions of Co-Bond Counsel, dated the Closing Date and in
substantially the form set forth in Appendix G to the Official Statement;

(vii)  supplemental opinions of Co-Bond Counsel, addressed to the Agency and
the Underwriters, dated the Closing Date and in to the following effect:

(A)  The statements contained in the Official Statement under the
captions “TERMS OF THE BONDS,” “SECURITY AND SOURCES OF
PAYMENT FOR THE BONDS,” “TAX MATTERS,” APPENDIX F—
“SUMMARY OF THE LEGAL DOCUMENTS” and APPENDIX G—
“PROPOSED FORM[S] OF LEGAL OPINIONS OF CO-BOND COUNSEL,”
insofar as such statements purport to summarize certain provisions of the Indenture
and the Bonds and the opinion of Co-Bond Counsel with respect to the validity and
tax treatment of interest on the Bonds in all material respects.

(B) The Bonds are not subject to the registration requirements of
the Securities Act of 1933, as amended and the Indenture is exempt from
qualification under the Trust Indenture Act of 1939, as amended.

(C)  This Purchase Contract and the Agency Documents have each been
duly authorized, executed and delivered by the Agency and constitute the valid and
binding agreements of the Agency, each enforceable in accordance with its
respective terms, except as enforcement thereof may be limited by bankruptcy,
insolvency, reorganization, arrangement, fraudulent conveyance, moratorium or
other similar laws affecting enforcement of creditors’ rights, by the application of
equitable principles if equitable remedies are sought and limitations on the
enforcement of legal remedies against public agencies in the State.

(viii) a Negative Assurance Letter from Orrick, Herrington & Sutcliffe LLP,
Disclosure Counsel, addressed and in form and substance acceptable to the Agency and the
City Attorney, with a reliance letter to the Underwriters;

(ix)  anopinion of Stradling Yocca Carlson & Rauth, a Professional Corporation,
Underwriters’ Counsel (“Underwriters’ Counsel”), addressed to the Underwriters, dated
the Closing Date, to the effect that (A) the Bonds are not subject to the registration
requirements of the Securities Act of 1933, as amended, and the Indenture is exempt from
qualification under the Trust Indenture Act of 1939, as amended; (B) assuming the due
authorization, execution and delivery of the Continuing Disclosure Certificate by the
Agency and the enforceability thereof, the Continuing Disclosure Certificate is in a form
that satisfies part (b)(5)(i) of Rule 15¢2-12 of the Securities Exchange Act of 1934; and
(C) based upon examinations which they have made, which may be specified, and without
having undertaken to determine independently the accuracy, completeness or fairness of
the statements contained in the Preliminary Official Statement or the Official Statement,
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nothing has come to the attention of the attorneys in such firm rendering legal services to
the Underwriters in connection with the Bonds which caused them to believe that (i) the
Preliminary Official Statement as of its date or as of the date of the Purchase Contract
contained any untrue statement of a material fact or omitted to state a material fact
necessary in order to make the statements made therein, in the light of the circumstances
under which they were made, not misleading, or (ii) the Official Statement as of its date
contained, or as of the date hereof contains, any untrue statement of a material fact or as of
its date omitted, or as of the date hereof omits, to state a material fact necessary in order to
make the statements made therein, in the light of the circumstances under which they were
made, not misleading (except that, with respect to both the Preliminary Official Statement
and the Official Statement, such firm expresses no view with respect to any financial
statements or other financial, accounting, statistical, economic, engineering or
demographic data; any charts, tables, graphs, forecasts, estimates, projections, assumptions
or expressions of opinion; the information set forth in the Appendices to the Preliminary
Official Statement and the Official Statement; any CUSIP numbers or information relating
thereto; or any information about tax status of the Bonds, DTC and its book-entry system,
ratings or rating agencies;

(x) evidence of required filings with the California Debt and Investment
Advisory Commission;

(xi)  an opinion of counsel to the Trustee, addressed to the Agency and the
Underwriters, dated the Closing Date and in form and substance acceptable to the Agency
and the Representative;

(xi)  acertificate of the Trustee, dated the Closing Date, to the effect that: (A) it
is a national banking association duly organized and existing under the laws of the United
States; (B) it has full corporate trust powers and authority to serve as Trustee under the
Indenture; (C) it acknowledges and accepts its obligations under the Indenture and it has
duly authorized, executed and delivered the Indenture and that such acceptance and
execution and delivery is in full compliance with, and does not conflict with, any applicable
law or governmental regulation currently in effect, and does not conflict with or violate
any contract to which it is a party or any administrative or judicial decision by which it is
bound; and (D) it has duly authenticated the Bonds in accordance with the terms of the
Indenture;

(xiii) a Tax Certificate of the Agency in form and substance acceptable to Co-
Bond Counsel and evidence of the preparation for filing of IRS Form 8038-G with respect
to the Bonds;

(xiv) copies of the Authorizing Legislation and the Agency Official Statement
Resolution, duly certified as having been duly enacted by the governing body and as being
in full force and effect, with such changes or amendments as may have been approved in
writing by the Representative, which approval shall not be unreasonably withheld;
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(xv)  evidence satisfactory to the Representative that Moody’s Investors Service,

Inc., and S&P Global Ratings have assigned ratings of “ " and “_ ,” respectively, to
the Bonds;

(xvi) the Continuing Disclosure Certificate duly executed by the Agency;

(xvii) the reports and other documents required by Section 2.09(b) of the Master
Indenture; and

(xwviii) such additional legal opinions, Bonds, instruments or other documents as
the Representative may reasonably request to evidence the truth and accuracy, as of the
date of this Purchase Contract and as of the Closing Date, of the Agency’s representations
contained herein and of the statements and information contained in the Official Statement
and the due performance or satisfaction by the Agency on or prior to the Closing Date of
all agreements then to be satisfied by the Agency.

If the Agency shall be unable to satisfy the conditions to the obligations of the Underwriters to
purchase, to accept delivery of and to pay for the Bonds contained in this Purchase Contract or if
the obligations of the Underwriters to purchase, to accept delivery of and to pay for the Bonds
shall be terminated for any reason permitted by this Purchase Contract, this Purchase Contract
shall terminate and neither the Underwriters nor the Agency shall be under further obligations
hereunder, except that the respective obligations of the Agency and the Underwriters set forth in
Section 11 of this Purchase Contract shall continue in full force and effect.

Section 10. Termination. The Underwriters shall have the right to cancel their obligation
to purchase the Bonds by written notification from the Representative to the Agency if at any time
after the date of this Purchase Contract and prior to the Closing:

@ any event shall have occurred or any fact or condition shall have become known
which, in the reasonable judgment of the Representative upon consultation with the Agency, Co-
Bond Counsel and Disclosure Counsel (both as hereinafter defined), at the time of such event,
either (i) makes untrue or incorrect in any material respect any statement or information contained
in the Official Statement; or (ii) is not reflected in the Official Statement but should be reflected
therein in order to make the statements and information contained therein not misleading in any
material respect and, in either such event, the Agency refuses to permit the Official Statement to
be supplemented to supply such statement or information, or the effect of the Official Statement
as so supplemented is to materially adversely affect the market price or marketability of the Bonds
or the ability of the Underwriters to enforce contracts for the sale of the Bonds; or

(b) Legislation shall be enacted, or a decision by a court of the United States shall be
rendered, or any action shall be taken by, or on behalf of, the Securities and Exchange Commission
which in the reasonable opinion of the Representative has the effect of requiring the Bonds to be
registered under the Securities Act of 1933, as amended, or requires the qualification of the
Indenture under the Trust Indenture Act of 1939, as amended; or

(c) an order, decree or injunction of any court of competent jurisdiction, or order,
ruling, regulation or official statement by the Securities and Exchange Commission, or any other
governmental agency having jurisdiction of the subject matter, issued or made to the effect that
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the delivery, offering or sale of obligations of the general character of the Bonds, or the delivery,
offering or sale of the Bonds, including any or all underlying obligations, as contemplated hereby
or by the Official Statement, is or would be in violation of the federal securities laws as amended
and then in effect; or

(d) any of the following occurs which, in the reasonable judgment of the Representative
(set forth in a written notice from the Representative to the Agency terminating the obligation of
the Underwriters to accept delivery of and make payment for the Bonds), has a material adverse
effect on the marketability or market price of the Bonds, at the initial offering prices set forth in
the Exhibit A attached hereto, or the Underwriters’ ability to process and settle transactions:

0] new Legislation shall have been enacted by the Congress of the United
States, or passed by either House of the Congress, or recommended to the Congress for
passage by the President of the United States, or favorably reported for passage to either
House of the Congress of the United States by any committee of either House to which
such legislation has been referred for consideration, or a new decision shall have been
rendered by a court of the United States, or the United States Tax Court, or new order,
ruling, regulation (final, temporary or proposed) or official statement shall have been made
by the Treasury Department of the United States, including the Internal Revenue Service,
the effect of which would be to cause interest on the Bonds or on securities of the general
character of the Bonds to cease to be excludable from gross income for federal income tax
purposes; or

(i) an amendment to the Constitution of the State of California shall have been
passed or legislation shall have been enacted by the California legislature, or a decision
shall have been rendered by a court of the State of California, in each case which may have
the purpose or effect of subjecting interest on the Bonds to State income tax; or

(i) (A) The declaration of war by the United States, any major new outbreak or
escalation of armed hostilities, an act of terrorism or any other major national calamity or
crisis, (B) the sovereign debt rating of the United States is downgraded by any major credit
rating agency or a payment default occurs on United States Treasury obligations; or

(iv)  the declaration of a general banking moratorium by any federal, New York
or California authorities; or

(v) a general suspension of trading or other material restrictions on the New
York Stock Exchange or other national securities exchange not in effect as of the date
hereof; or

(vi)  the New York Stock Exchange or other national securities exchange or any
governmental authority, shall impose, as to the Bonds or as to obligations of the general
character of the Bonds, any material restrictions not now in force, or increase materially
those now in force, with respect to the extension of credit by, or the charge to the net capital
requirements of, underwriters; or

13



(vii)  the ratings on the Bonds or bonds on parity with the Bonds, is reduced or
withdrawn or placed on credit watch with negative outlook by any one or more of the rating
agencies rating the Bonds or bonds on parity with the Bonds; or

(viii)  there shall have occurred any materially adverse change in the affairs or
financial condition of the Agency not disclosed in the Preliminary Official Statement; or

(ix)  a material disruption in municipal bond market securities settlement,
payment or clearance services affecting the Bonds.

Section 11. Establishment of Issue Price.

(@) The Representative, on behalf of the Underwriters, agrees to assist the Agency in
establishing the issue prices of the Bonds and shall execute and deliver to the Agency at Closing
an “issue price” or similar certificate, together with the supporting pricing wires or equivalent
communications, substantially in the form attached hereto as Exhibit B, with such modifications
as may be appropriate or necessary, in the reasonable judgment of the Representative, the Agency
and Co-Bond Counsel, to accurately reflect, as applicable, the sales price or prices or the initial
offering price or prices to the public of the Bonds.

(b) Except as otherwise set forth in Exhibit A attached hereto, the Agency will treat the
first price at which 10% of each maturity of the Bonds (the “10% test”) is sold to the public as the
issue price of that maturity. At or promptly after the execution of this Purchase Contract, the
Representative shall report to the Agency the price or prices at which the Underwriters have sold
to the public each maturity of the Bonds. If at that time the 10% test has not been satisfied as to
any maturity of the Bonds, the Representative agrees to promptly report to the Agency the prices
at which the unsold Bonds of that maturity have been sold by the Underwriters to the public. That
reporting obligation shall continue, whether or not the Closing Date has occurred, until either (i)
all Bonds of that maturity have been sold or (ii) the 10% test has been satisfied as to the Bonds of
that maturity, provided that the Underwriters’ reporting obligation after the Closing Date may be
at reasonable periodic intervals or otherwise upon request of the Agency or Co-Bond Counsel. For
purposes of this Section, if Series Bonds mature on the same date but have different interest rates,
each separate CUSIP number within that maturity will be treated as a separate maturity of the
Bonds.

(c) The Representative confirms that the Underwriters have offered the Bonds to the
public on or before the date of this Purchase Contract at the offering price or prices (the “initial
offering price”), or at the corresponding yield or yields, set forth in Exhibit A attached hereto,
except as otherwise set forth therein. Exhibit A also sets forth, as of the date of this Purchase
Contract, the maturities, if any, of the Bonds for which the 10% test has not been satisfied and for
which the Agency and the Representative, on behalf of the Underwriters agree that the restrictions
set forth in the next sentence shall apply, which will allow the Agency to treat the initial offering
price to the public of each such maturity as of the sale date as the issue price of that maturity (the
“hold-the-offering-price rule”). So long as the hold-the-offering-price rule remains applicable to
any maturity of the Bonds, the Underwriters will neither offer nor sell unsold Bonds of that
maturity to any person at a price that is higher than the initial offering price to the public during
the period starting on the sale date and ending on the earlier of the following:
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Q) the close of the fifth (5™) business day after the sale date; or

(i) the date on which the Underwriters have sold at least 10% of that maturity of the
Bonds to the public at a price that is no higher than the initial offering price to the
public.

The Representative will advise the Agency promptly after the close of the fifth (5th)
business day after the sale date whether the Underwriters have sold 10% of that maturity of the
Bonds to the public at a price that is no higher than the initial offering price to the public.

(d) The Representative confirms that:

Q) any agreement among underwriters, any selling group agreement and each
third-party distribution agreement (to which the Representative is a party) relating to the
initial sale of the Bonds to the public, together with the related pricing wires, contains or
will contain language obligating each Underwriter, each dealer who is a member of the
selling group and each broker-dealer that is a party to such third-party distribution
agreement, as applicable:

(A) (i) toreport the prices at which it sells to the public the unsold Bonds
of each maturity allocated to it, whether or not the Closing has occurred, until either
all Bonds of that maturity allocated to it have been sold or it is notified by the
Representative that the 10% test has been satisfied as to the Bonds of that maturity,
provided that the reporting obligation after the date of the Closing may be at
reasonable periodic intervals or otherwise upon request of the Representative, and
(i) to comply with the hold-the-offering-price rule, if applicable, if and for so long
as directed by the Representative and as set forth in the related pricing wires,

(B)  to promptly notify the Representative of any sales of Bonds that, to
its knowledge, are made to a purchaser who is a related party to an underwriter
participating in the initial sale of the Bonds to the public (each such term being used
as defined below), and

(C)  toacknowledge that, unless otherwise advised by the Underwriters,
dealer or broker-dealer, the Representative shall assume that each order submitted
by the Underwriters, dealer or broker-dealer is a sale to the public.

(i) any agreement among underwriters or selling group agreement relating to
the initial sale of the Bonds to the public, together with the related pricing wires, contains
or will contain language obligating each Underwriter or dealer that is a party to a third-
party distribution agreement to be employed in connection with the initial sale of the Bonds
to the public to require each broker-dealer that is a party to such third-party distribution
agreement to (A) report the prices at which it sells to the public the unsold of each maturity
allocated to it, whether or not the Closing has occurred, until either all Bonds of that
maturity allocated to it have been sold or it is notified by the Representative or such
Underwriter or the dealer that the 10% test has been satisfied as to the Bonds of that
maturity, provided that the reporting obligation after the date of the Closing may be at
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reasonable periodic intervals or otherwise upon request of the Representative or such
Underwriter or dealer, and (B) comply with the hold-the-offering-price rule, if applicable,
if and for so long as directed by the Underwriter or the dealer and as set forth in the related
pricing wires.

(e The Agency acknowledges that, in making the representations set forth in this
section, the Representative will rely on (i) the agreement of each Underwriter to comply with the
requirements for establishing issue price of the Bonds, including, but not limited to, its agreement
to comply with the hold-the-offering-price rule, if applicable to the Bonds, as set forth an
agreement among underwriters and the related pricing wires, (ii) in the event a selling group has
been created in connection with the initial sale of the Bonds to the public, the agreement of each
dealer who is a member of the selling group to comply with the requirements for establishing issue
price of the Bonds, including, but not limited to, its agreement to comply with the hold-the-
offering-price rule, if applicable to the Bonds, as set forth in a selling group agreement and the
related pricing wires, and (iii) in the event that an Underwriter or dealer who is a member of the
selling group is a party to a third-party distribution agreement was employed in connection with
the initial sale of the Bonds to the public, the agreement of each broker-dealer that is a party to
such agreement to comply with the requirements for establishing issue price of the Bonds,
including, but not limited to, its agreement to comply with the hold-the-offering-price rule, if
applicable to the Bonds, as set forth in the third-party distribution agreement and the related pricing
wires. The Agency further acknowledges that each Underwriter shall be solely liable for its failure
to comply with its agreement regarding the requirements for establishing the issue price of the
Bonds, including, but not limited to, its agreement to comply with the hold-the-offering-price rule,
if applicable to the Bonds, and that no Underwriter shall be liable for the failure of any other
Underwriter, or of any dealer who is a member of a selling group, or of any broker-dealer that is a
party to a third-party distribution agreement, to comply with its corresponding agreement to
comply with the requirements for establishing issue price of the Bonds, including, but not limited
to, its agreement to comply with the hold-the-offering-price rule, if applicable to the Bonds.

)] The Underwriters acknowledge that sales of any Bonds to any person that is a
related party to an underwriter participating in the initial sale of the Bonds to the public (each such
term being used as defined below) shall not constitute sales to the public for purposes of this
section. Further, for purposes of this section:

Q) “public” means any person other than an underwriter or a related
party,

(i) “underwriter” means (A) any person that agrees pursuant to a
written contract with the Agency (or with the lead underwriter to form an
underwriting syndicate) to participate in the initial sale of the Bonds to the public
and (B) any person that agrees pursuant to a written contract directly or indirectly
with a person described in clause (A) to participate in the initial sale of the Bonds
to the public (including a member of a selling group or a party to a third-party
distribution agreement participating in the initial sale of the Bonds to the public),

(ilf)  apurchaser of any of the Bonds is a “related party” to an underwriter
if the underwriter and the purchaser are subject, directly or indirectly, to (A) more
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than 50% common ownership of the voting power or the total value of their stock,
if both entities are corporations (including direct ownership by one corporation of
another), (B) more than 50% common ownership of their capital interests or profits
interests, if both entities are partnerships (including direct ownership by one
partnership of another), or (C) more than 50% common ownership of the value of
the outstanding stock of the corporation or the capital interests or profit interests of
the partnership, as applicable, if one entity is a corporation and the other entity is a
partnership (including direct ownership of the applicable stock or interests by one
entity of the other), and

(iv)  “sale date” means the date of execution of this Purchase Contract by
all parties.

Section 12. Expenses.

@ Except for those expenses assigned to the Underwriters pursuant to Section 11(b)
hereof, the Underwriters shall be under no obligation to pay, and the Agency shall pay, any
expenses incident to the performance of the Agency’s obligations under this Purchase Contract
and the fulfillment of the conditions imposed hereunder, including but not limited to: (i) the fees
and disbursements of Co-Bond Counsel, and Disclosure Counsel; (ii) the fees and disbursements
of Backstrom McCarley Berry & Co., LLC, San Francisco, California (the “Municipal Advisor”);
(iii) the fees and disbursements of any counsel, auditors, engineers, consultants or others retained
by the Agency in connection with the transactions contemplated herein; (iv) the costs of preparing
and printing the Bonds; (V) the costs of the printing of the Official Statement (and any amendment
or supplement prepared pursuant to Section 5(e) hereof); and (vi) any fees charged by investment
rating agencies for the rating of the Bonds. The Agency acknowledges that it has had an
opportunity, in consultation with such advisors as it may deem appropriate, if any, to evaluate and
consider the fees and expenses being incurred as part of the issuance of the Bonds.

(b) The Underwriters shall pay all expenses incurred by the Underwriters in connection
with the offering and distribution of the Bonds (all of which may be included as an expense
component of the Underwriters’ discount), including but not limited to: (i) all advertising expenses
in connection with the offering of the Bonds; (ii) the costs of printing the Blue Sky memorandum
used by the Underwriters; (iii) all out of pocket disbursements and expenses incurred by the
Underwriters in connection with the offering and distribution of the Bonds, including the fees of
the CUSIP Service Bureau for the assignment of CUSIP numbers; and (iv) all other expenses
incurred by the Underwriters in connection with the offering and distribution of the Bonds,
including the fees and disbursements of Underwriters’ Counsel and the fees for a third-party
continuing disclosure compliance review. The Underwriters are required to pay fees to the
California Debt and Investment Advisory Commission in connection with the offering of the
Bonds. Notwithstanding that such fees are solely the legal obligation of the Underwriters, the City
agrees to reimburse the Underwriters (by way of paying the expense component of the
underwriting discount) for such fees.

Section 13. Notices. Any notice or other communication to be given to the Agency under
this Purchase Contract may be given by delivering the same in writing to the Agency at the address
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set forth above and any notice or other communication to be given to the Underwriters under this
Purchase Contract may be given by delivering the same in writing to the Representative.

Section 14. Parties in Interest. This Purchase Contract is made solely for the benefit of
the Agency and the Underwriters (including the successors or assigns of the Underwriters), and no
other person shall acquire or have any right hereunder or by virtue of this Purchase Contract. All
of the representations and agreements of the Agency contained in this Purchase Contract shall
remain operative and in full force and effect, regardless of: (a) any investigations made by or on
behalf of the Underwriters; (b) delivery of and payment for the Bonds, pursuant to this Purchase
Contract; and (c) any termination of this Purchase Contract.

Section 15. Arm’s Length Transaction. The Agency acknowledges that (i) the purchase
and sale of the Bonds pursuant to this Purchase Contract is an arm’s-length, commercial
transaction between the Agency and the Underwriters, (ii) in connection with such transaction and
the discussions, undertakings and procedures leading thereto, each Underwriter is acting solely as
a principal and not as a municipal advisor, financial advisor, agent or fiduciary of the Agency and
may have financial and other interests that differ from those of the Agency, irrespective of whether
any Underwriter has provided other services or is currently providing other services to the Agency
on other matters; and (iii) the Agency has consulted with its own legal and financial advisor in
connection with the offering of the Bonds.

Section 16. Invalid or Unenforceable Provisions. In the event that any provision of this
Purchase Contract shall be held invalid or unenforceable by any court of competent jurisdiction,
such holding shall not invalidate or render unenforceable any other provision of this Purchase
Contract.

Section 17. Counterparts. This Purchase Contract may be executed by facsimile
transmission and in any number of counterparts, all of which taken together shall constitute one
agreement, and any of the parties hereto may execute the Purchase Contract by signing any such
counterpart.

Section 18. Governing Law; Venue. This Purchase Contract shall be governed by and
interpreted under the laws of the State of California. Venue for all litigation and other disputes
relative arising from or related to this Purchase Contract shall be in the City and County of
San Francisco (the “City”).

Section 19. City Contracting Requirements. The provisions for the City Contracting
Requirements attached hereto as Exhibit A are hereby incorporated herein by reference as though
fully set forth herein.

Section 20. Entire Agreement. This Purchase Contract is the sole agreement of the
parties relating to the subject matter hereof and supersedes all prior understandings, writings,
proposals, representations or communications, oral or written. This Purchase Contract may only
be amended by a writing executed by the authorized representatives of the parties.

Section 21. Headings. The section headings in this Purchase Contract are inserted for
convenience only and shall not be deemed to be a part hereof.
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Section 22. Effectiveness. This Purchase Contract shall become effective upon execution
of the acceptance of this Purchase Contract by the Agency and shall be valid and enforceable as
of the time of such acceptance.

[End of Bond Purchase Contract]
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Very truly yours,

By RBC CAPITAL MARKETS, LLC, as
Representative of the Underwriters

By

SAN FRANCISCO MUNICIPAL
TRANSPORTATION AGENCY

By

Name and title
Time:

MTA Board of Directors
Resolution No.

ATTEST:

Secretary
Municipal Transportation Agency
Board of Directors

APPROVED AS TO FORM:

Dennis J. Herrera
City Attorney

By

Mark D. Blake
Deputy City Attorney

[Signature Page to Bond Purchase Contract]
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EXHIBIT A

MATURITY SCHEDULE

$
Maturity Date Principal
(March 1) Amount Interest Rate Yield Price

Redemption Provisions

Optional Redemption. The Bonds maturing on or before March 1, 20 are not subject to
optional redemption prior to maturity. The Bonds maturing on or after March 1, 20 __ are subject
to optional redemption prior to maturity on or after March 1, 20__ at the sole option of the
Agency, as a whole or in part, on any date (from such maturities as are selected by the Agency
and by lot within a maturity if less than all of the Bonds of such maturity are selected for
redemption), from any source of available funds, at redemption prices equal to the principal
amount thereof plus accrued but unpaid interest thereon to the date fixed for redemption.

[Mandatory Sinking Fund Redemption of the Term Bonds. The term Bonds maturing on
March 1, 20 are subject to redemption prior to their stated maturity date, in part, by lot, from
mandatory sinking fund payments, at a redemption price equal to the principal amount thereof,
without premium, plus accrued interest thereof, on March 1 in each of the years in the following
amounts:

Maturity Date Principal
(March 1) Amount

* Final Maturity.]
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“Bonds”).

1.

EXHIBIT B

FORM OF ISSUE PRICE CERTIFICATE

$
San Francisco Municipal Transportation Agency
$ Revenue Bonds, Series 2021C

FORM OF ISSUE PRICE CERTIFICATE

The undersigned, RBC Capital Markets, LLC (“RBC Capital Markets”), hereby certifies as
set forth below with respect to the sale and issuance of the above-captioned obligations (the

Purchase Contract. On , 2020 (the “Sale Date”), RBC Capital Markets, on
behalf of itself, Goldman Sachs & Co. LLC and Siebert Williams Shank & Co., LLC
(collectively, the “Underwriters”) and the Issuer, executed a Bond Purchase Contract (the
“Purchase Contract”) in connection with the sale of the Bonds. RBC Capital Markets and
the Issuer have not modified the Purchase Contract since its execution on the Sale Date.

Price.

(@)

(b)

()

(d)

As of the date of this Certificate, for each [Maturity] [[of the General Rule Maturities]
of the Bonds, the first price at which at least 10% of each such Maturity of the Bonds
was sold to the Public (the “10% Test”) was the respective price for such Maturity listed
in Schedule A attached hereto.

[The Underwriters offered the Hold-the-Offering-Price Maturities to the Public for
purchase at the respective initial offering prices listed in Schedule A (the “Initial
Offering Prices”) on or before the Sale Date. A copy of the pricing wire or equivalent
communication for the Bonds is attached to this certificate as Schedule B.

As set forth in the Purchase Contract, the Underwriters agreed in writing that, (i) for
each Maturity of the Hold-the-Offering-Price Maturities, they would neither offer nor
sell any of the Bonds of such Maturity to any person at a price that is higher than the
Initial Offering Price for such Maturity during the Holding Period for such Maturity (the
“hold-the-offering-price rule”), and (ii) any selling group agreement shall contain the
agreement of each dealer who is a member of the selling group, and any retail
distribution agreement shall contain the agreement of each broker-dealer who is a party
to the retail distribution agreement, to comply with the hold-the-offering-price rule.
Pursuant to such agreement, no Underwriter (as defined below) has offered or sold any
Maturity of the Hold-the-Offering-Price Maturities at a price that is higher than the
respective Initial Offering Price for that Maturity of the Bonds during the Holding
Period.]

[** With respect to each of the General Rule Maturities of the Bonds:
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(1) As of the date of this Certificate, the Underwriters have not sold at least 10% of
the Bonds of these Maturities at any single price.

(2) As of the date of this Certificate, the Underwriters reasonably expect that the first
sale to the Public of Bonds of these Maturities will be at or below the respective
price or prices listed on the attached Schedule A as the “Reasonably Expected Sale
Prices for Undersold Maturities.”

(3) The Underwriters have agreed to provide actual sales information (substantially
similar to the information contained on Schedule B) as to the price at which the
first 10% of each such Maturity (i.e., the Undersold Maturity or Maturities) is sold
to the Public.

(4) On the date the 10% Test is satisfied with respect to all Maturities of the Bonds,
RBC Capital Markets will execute a supplemental certificate substantially in the
form attached hereto as Schedule C with respect to any remaining Maturities for
which the 10% Test has not been satisfied as of the Closing Date.**]

3. Defined Terms.

(@)

(b)

(©)

(d)
(e)

(f)

@

“General Rule Maturities” means those Maturities of the Bonds listed in Schedule A
hereto as the “General Rule Maturities.”

“Hold-the-Offering-Price Maturities” means those Maturities of the Bonds listed in
Schedule A hereto as the “Hold-the-Offering-Price Maturities.”

“Holding Period” means, with respect to a Hold-the-Offering-Price Maturity, the
period starting on the Sale Date and ending on the earlier of (i) the close of the fifth
business day after the Sale Date ( , 2021), or (ii) the date on which RBC
Capital Markets has sold at least 10% of such Hold-the-Offering-Price Maturity to the
Public at prices that are no higher than the Initial Offering Price for such Hold-the-
Offering-Price Maturity.

“Issuer” means the San Francisco Metropolitan Transportation Agency.

“Maturity” means Bonds with the same credit and payment terms. Bonds with different
maturity dates, or Bonds with the same maturity date but different stated interest rates,
are treated as separate Maturities.

“Public” means any person (including an individual, trust, estate, partnership,
association, company, or corporation) other than an Underwriter or a related party to an
Underwriter. The term “related party” for purposes of this certificate generally means
any two or more persons who have greater than 50 percent common ownership, directly
or indirectly.

“Underwriter” means (i) any person that agrees pursuant to a written contract with the
Issuer (or with the lead Underwriter to form an underwriting syndicate) to participate in
the initial sale of the Bonds to the Public, and (ii) any person that agrees pursuant to a

B-2



written contract directly or indirectly with a person described in clause (i) of this
paragraph to participate in the initial sale of the Bonds to the Public (including a member
of a selling group or a party to a retail distribution agreement participating in the initial
sale of the Bonds to the Public).

Arbitrage Yield. We have calculated the arbitrage yield with respect to the Bondstobe %
in accordance with the following instructions provided by Co-Bond Counsel; such calculation
is attached in Schedule _ . Co-Bond Counsel has advised that yield on the Bonds is the
discount rate that, when used in computing the present value as of the issue date of all
unconditionally payable payments of principal and interest on the Bonds, produces an amount
equal to the present value, using the same discount rate, of the aggregate issue price of bonds
of the issue as of the issue date. Co-Bond Counsel has advised that the issue price is
determined based on the prices of each maturity of the Bonds listed in Schedule A. To the
extent that we provided the Issuer and Co-Bond Counsel with certain computations that show
a bond yield, issue price, weighted average maturity and certain other information with
respect to the Bonds, these computations are based on our understanding of directions that
we have received from Co-Bond Counsel regarding interpretation of the applicable law. We
express no view regarding the legal sufficiency of any such computations or the correctness
of any legal interpretation made by Co-Bond Counsel.

Credit Enhancement.

(@) The present value of the amount paid to obtain the Credit Enhancement (as defined in
the Tax Certificate) is less than the present value of the interest reasonably expected to
be saved as a result of having the Credit Enhancement, using the yield with respect to
the Bonds as the discount factor for this purpose.

(b) To the best knowledge of the undersigned, the amount paid by the Issuer to the Insurer
(as defined in the Tax Certificate) for the Credit Enhancement is within a reasonable
range of premiums charged for comparable credit enhancement for obligations
comparable to the Bonds.

The representations set forth in this certificate are limited to factual matters only. The
certifications contained herein are not necessarily based on personal knowledge, but may
instead be based on either inquiry deemed adequate by the undersigned or institutional
knowledge (or both) regarding the matters set forth herein. Nothing in this certificate
represents RBC Capital Markets’ interpretation of any laws, including specifically Sections
103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations
thereunder. The undersigned understands that the foregoing information will be relied upon
by the Issuer with respect to certain of the representations set forth in the Tax Certificate of
the Issuer dated , 2021 and with respect to compliance with the federal income tax
rules affecting the Bonds, and by Co-Bond Counsel, in connection with rendering its opinion
that the interest on the Bonds is excluded from gross income for federal income tax purposes,
the preparation of the Internal Revenue Service Form 8038-G, and other federal income tax
advice that it may give to the Issuer from time to time relating to the Bonds.



RBC CAPITAL MARKETS, LLC

By:

Managing Director

Dated: , 2021
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SCHEDULE A
TO
ISSUE PRICE CERTIFICATE

[Schedules to be updated at pricing in the event there are Hold-the-Offering-Price-
Maturities]

Actual Sales Information as of Closing Date

Maturity/CUSIP Coupon Date Sold Time Sold Par Amount Sale Price

[**Reasonably Expected Sales Prices for Undersold Maturities as of Closing Date

Maturity/CUSIP Coupon Par Amount Offering Prices

**]
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[**SCHEDULE B
TO
ISSUE PRICE CERTIFICATE

Actual Sales for Undersold Maturities as of the Closing Date

Maturity/CUSIP Date Sold Time Sold Par Amount Sale Price

**]
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[**SCHEDULE C
TO
ISSUE PRICE CERTIFICATE

SUPPLEMENTAL ISSUE PRICE CERTIFICATE OF UNDERWRITER

$
San Francisco Municipal Transportation Agency
$ Revenue Bonds, Series 2021C

The undersigned, RBC Capital Markets, LLC (“RBC Capital Markets”), on behalf of
itself, Goldman Sachs & Co. LLC and Siebert Williams Shank & Co., LLC (collectively, the
“Underwriters”) hereby certifies as set forth below with respect to the sale and issuance of the
above-captioned obligations (the “Bonds”™).

1. Issue Price.

@) The Underwriters sold at least 10% of the Maturities of the Bonds to the
Public at the price or prices shown on the Issue Price Certificate dated as of the Closing Date (the
“10% Test”). With respect to each of the Maturities of the Bonds, the Underwriters had
not satisfied the 10% Test as of the Closing Date (the “Undersold Maturities”).

(b) As of the date of this Supplemental Certificate, the Underwriters have satisfied the
10% Test with respect to the Undersold Maturities. The first price or prices at which at least 10%
of each such Undersold Maturity was sold to the Public are the respective prices listed on Exhibit
A attached hereto.

2. Defined Terms.
@) “Issuer” means the San Francisco Metropolitan Transportation Agency.

(b) “Maturity” means Bonds with the same credit and payment terms. Bonds with
different maturity dates, or Bonds with the same maturity date but different stated
interest rates, are treated as separate Maturities.

(©) “Public” means any person (including an individual, trust, estate, partnership,
association, company, or corporation) other than an Underwriter or a related party
to an Underwriter. The term “related party” for purposes of this certificate
generally means any two or more persons who have greater than 50 percent
common ownership, directly or indirectly.

(d) “Underwriter” means (1) any person that agrees pursuant to a written contract with
the Issuer (or with the lead Underwriter to form an underwriting syndicate) to
participate in the initial sale of the Bonds to the Public, and (2) any person that
agrees pursuant to a written contract directly or indirectly with a person described
in clause (1) of this paragraph to participate in the initial sale of the Bonds to the
Public (including a member of a selling group or a party to a retail distribution
agreement participating in the initial sale of the Bonds to the Public).
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Dated:

The representations set forth in this certificate are limited to factual matters only. The
certifications contained herein are not necessarily based on personal knowledge, but may
instead be based on either inquiry deemed adequate by the undersigned or institutional
knowledge (or both) regarding the matters set forth herein. Nothing in this certificate
represents RBC Capital Markets’ interpretation of any laws, including specifically Sections
103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury
Regulations thereunder. The undersigned understands that the foregoing information will
be relied upon by the Issuer with respect to certain of the representations set forth in the
Tax Certificate of the Issuer dated , 2021 and with respect to compliance
with the federal income tax rules affecting the Bonds, and by Co-Bond Counsel, in
connection with rendering its opinion that the interest on the Bonds is excluded from gross
income for federal income tax purposes, the preparation of the Internal Revenue Service
Form 8038-G, and other federal income tax advice that it may give to the Issuer from time
to time relating to the Bonds.

RBC CAPITAL MARKETS, LLC

By:

Managing Director

, 2021




EXHIBIT A
TO
SUPPLEMENTAL ISSUE PRICE CERTIFICATE**]
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EXHIBIT C

UNDERWRITER’S REPRESENTATIONS, COVENANTS AND AGREEMENTS

AND CITY CONTRACTING REQUIREMENTS

Each underwriter shall comply with the following provisions of this Purchase Contract as if set
forth in the text thereof. Capitalized terms used but not defined in this exhibit shall have the
meanings given in the Purchase Contract.

1. Nondiscrimination; Penalties.

(@) Non Discrimination in Contracts. Each Underwriter shall comply with the
provisions of Chapters 12B and 12C of the San Francisco Administrative Code. Each Underwriter
shall incorporate by reference in any subcontracts the provisions of Sections 12B.2(a), 12B.2(c)-
(k), and 12C.3 of the San Francisco Administrative Code and shall require any subcontractors to
comply with such provisions. Each Underwriter is subject to the enforcement and penalty
provisions in Chapters 12B and 12C.

(b)  Nondiscrimination in the Provision of Employee Benefits. San Francisco
Administrative Code 12B.2. Each Underwriter does not as of the date of this Purchase Contract,
and will not during the term of this Purchase Contract, in any of its operations in San Francisco,
on real property owned by San Francisco, or where work is being performed for the City elsewhere
in the United States, discriminate in the provision of employee benefits between employees with
domestic partners and employees with spouses and/or between the domestic partners and spouses
of such employees, subject to the conditions set forth in San Francisco Administrative Code
Section12B.2.

(c) Condition to Contract. As a condition to the Purchase Contract, each Underwriter
shall execute the “Chapter 12B Declaration: Nondiscrimination in Contracts and Benefits” form
(form HRC-12B-101) with supporting documentation and secure the approval of the form by the
San Francisco Human Rights Commission.

2. MacBride Principles—Northern Ireland. The provisions of San Francisco
Administrative Code 812F are incorporated by this reference and made part of this Purchase
Contract. By entering into this Purchase Contract, each Underwriter confirms that it has read and
understood that the City urges companies doing business in Northern Ireland to resolve
employment inequities and to abide by the MacBride Principles, and urges San Francisco
companies to do business with corporations that abide by the MacBride Principles.

3. Tropical Hardwood and Virgin Redwood Ban. Under San Francisco Environment
Code Section 804(b), the City urges each Underwriter not to import, purchase, obtain, or use for
any purpose, any tropical hardwood, tropical hardwood wood product, virgin redwood or virgin
redwood wood product.

4, Alcohol and Drug-Free Workplace. The City reserves the right to deny access to,
or require each Underwriter to remove from, City facilities personnel of such Underwriter who the
City has reasonable grounds to believe has engaged in alcohol abuse or illegal drug activity which
in any way impairs the City’s ability to maintain safe work facilities or to protect the health and
well-being of City employees and the general public. The City shall have the right of final approval
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for the entry or re-entry of any such person previously denied access to, or removed from, City
facilities. Illegal drug activity means possessing, furnishing, selling, offering, purchasing, using or
being under the influence of illegal drugs or other controlled substances for which the individual
lacks a valid prescription. Alcohol abuse means possessing, furnishing, selling, offering, or using
alcoholic beverages, or being under the influence of alcohol.

5. Compliance with Americans with Disabilities Act. Each Underwriter shall provide
the services specified in the Purchase Contract in a manner that complies with the Americans with
Disabilities Act (ADA), including but not limited to Title II’s program access requirements, and
all other applicable federal, state and local disability rights legislation.

6. Sunshine Ordinance. Each Underwriter acknowledges that this Purchase Contract
and all records related to its formation, such Underwriter’s performance of services provided under
the Purchase Contract, and the City’s payment are subject to the California Public Records Act,
(California Government Code 86250 et. seq.), and the San Francisco Sunshine Ordinance, (San
Francisco Administrative Code Chapter 67). Such records are subject to public inspection and
copying unless exempt from disclosure under federal, state or local law.

7. Limitations on Contributions. By executing this Purchase Contract, each
Underwriter acknowledges its obligations under section 1.126 of the City’s Campaign and
Governmental Conduct Code, which prohibits any person who contracts with, or is seeking a
contract with, any department of the City for the rendition of personal services, for the furnishing
of any material, supplies or equipment, for the sale or lease of any land or building, for a grant,
loan or loan guarantee, or for a development agreement, from making any campaign contribution
to (1) a City elected official if the contract must be approved by that official, a board on which that
official serves, or the board of a state agency on which an appointee of that official serves, (2) a
candidate for that City elective office, or (3) a committee controlled by such elected official or a
candidate for that office, at any time from the submission or a proposal for the contract until the
later of either the termination of negotiations for such contract or twelve months after the date the
City approves the contract. The prohibition on contributions applies to each prospective party to
the contract; each member of each Underwriter’s board of directors; each Underwriter’s
chairperson, chief executive officer, chief financial officer and chief operating officer; any person
with an ownership interest of more than 10 percent in such Underwriter; any subcontractor listed
in the bid or contract; and any committee that is sponsored or controlled by such Underwriter.
Each Underwriter certifies that it has informed each such person of the limitation on contributions
imposed by Section 1.126 by the time it submitted a proposal for such contract, and has provided
the names of the persons required to be informed to the City department with whom it is
contracting.

8. Requiring Minimum Compensation for Covered Employees. Each Underwriter
shall pay covered employees no less than the minimum compensation required by San Francisco
Administrative Code Chapter 12P. Each Underwriter is subject to the enforcement and penalty
provisions in Chapter 12P. By entering into this Purchase Contract, each Underwriter certifies that
it is in compliance with Chapter 12P.

9. Requiring Health Benefits for Covered Employees. Each Underwriter shall comply
with San Francisco Administrative Code Chapter 12Q. Each Underwriter shall choose and perform
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one of the Health Care Accountability options set forth in San Francisco Administrative Code
Chapter 12Q.3. Each Underwriter is subject to the enforcement and penalty provisions in Chapter
12Q.

10.  Prohibition on Political Activity with City Funds. In performing the services
provided under the Purchase Contract, each Underwriter shall comply with San Francisco
Administrative Code Chapter 12G, which prohibits funds appropriated by the City for this
Purchase Contract from being expended to participate in, support, or attempt to influence any
political campaign for a candidate or for a ballot measure. Each Underwriter is subject to the
enforcement and penalty provisions in Chapter 12G.

11.  Nondisclosure of Private, Proprietary or Confidential Information. If this Purchase
Contract requires the City to disclose “Private Information” to an Underwriter within the meaning
of San Francisco Administrative Code Chapter 12M, each Underwriter shall use such information
consistent with the restrictions stated in Chapter 12M and in this Purchase Contract and only as
necessary in performing the services provided under the Purchase Contract. Each Underwriter is
subject to the enforcement and penalty provisions in Chapter 12M.

In the performance of services provided under the Purchase Contract, each Underwriter may
have access to the City’s proprietary or confidential information, the disclosure of which to third
parties may damage the City. If the City discloses proprietary or confidential information to an
Underwriter, such information must be held by such Underwriter in confidence and used only in
performing the Purchase Contract. Each Underwriter shall exercise the same standard of care to
protect such information as a reasonably prudent contractor would use to protect its own
proprietary or confidential information.

12.  Consideration of Criminal History in Hiring and Employment Decisions. Each
Underwriter agrees to comply fully with and be bound by all of the provisions of Chapter 12T,
“City Contractor/Subcontractor Consideration of Criminal History in Hiring and Employment
Decisions,” of the San Francisco Administrative Code (“Chapter 12T”), including the remedies
provided, and implementing regulations, as may be amended from time to time. The provisions of
Chapter 12T are incorporated by reference and made a part of this Purchase Contract. The text of
Chapter 12T is available on the web at http://sfgov.org/olse/fco. A partial listing of some of the
Underwriters’ obligations under Chapter 12T is set forth in this Section. Each Underwriter is
required to comply with all of the applicable provisions of Chapter 12T, irrespective of the listing
of obligations in this Section. Capitalized terms used in this Section and not defined in this
Purchase Contract shall have the meanings assigned to such terms in Chapter 12T.

The requirements of Chapter 12T shall only apply to an Underwriter’s operations to the extent
those operations are in furtherance of the performance of this Purchase Contract, shall apply only
to applicants and employees who would be or are performing work in furtherance of this
Purchase Contract, and shall apply when the physical location of the employment or prospective
employment of an individual is wholly or substantially within the City of San Francisco. Chapter
12T shall not apply when the application in a particular context would conflict with federal or
state law or with a requirement of a government agency implementing federal or state law.

13.  Submitting False Claims; Monetary Penalties. The full text of San Francisco
Administrative Code 8§88 21.35, including the enforcement and penalty provisions, is incorporated




into this Purchase Contract. Under San Francisco Administrative Code 821.35, any contractor,
subcontractor or consultant who submits a false claim shall be liable to the City for the statutory
penalties set forth in that section. A contractor, subcontractor or consultant will be deemed to have
submitted a false claim to the City if the contractor, subcontractor or consultant: (a) knowingly
presents or causes to be presented to an officer or employee of the City a false claim or request for
payment or approval; (b) knowingly makes, uses, or causes to be made or used a false record or
statement to get a false claim paid or approved by the City; (c) conspires to defraud the City by
getting a false claim allowed or paid by the City; (d) knowingly makes, uses, or causes to be made
or used a false record or statement to conceal, avoid, or decrease an obligation to pay or transmit
money or property to the City; or (e) is a beneficiary of an inadvertent submission of a false claim
to the City, subsequently discovers the falsity of the claim, and fails to disclose the false claim to
the City within a reasonable time after discovery of the false claim.

14. Conflict of Interest. By entering into the Purchase Contract, each Underwriter certifies
that it does not know of any fact which constitutes a violation of Section 15.103 of the City’s
Charter; Article III, Chapter 2 of City’s Campaign and Governmental Conduct Code; Title 9,
Chapter 7 of the California Government Code (Section 87100 et seq.), or Title 1, Division 4,
Chapter 1, Article 4 of the California Government Code (Section 1090 et seq.), and further
agrees promptly to notify the City if it becomes aware of any such fact during the term of this
Purchase Contract.

15.  Assignment. The services provided under the Purchase Contract to be performed by each
Underwriter are personal in character and neither this Purchase Contract nor any duties or
obligations may be assigned or delegated by an Underwriter unless first approved by the City by
written instrument executed and approved in the same manner as this Purchase Contract. Any
purported assignment made in violation of this provision shall be null and void.

16. Food Service Waste Reduction Requirements. Each Underwriter shall comply with the
Food Service Waste Reduction Ordinance, as set forth in San Francisco Environment Code
Chapter 16, including but not limited to the provided remedies for noncompliance.

17.  Cooperative Drafting. This Purchase Contract has been drafted through a cooperative
effort of the City and the Underwriters, and all parties have had an opportunity to have the
Purchase Contract reviewed and revised by legal counsel. No party shall be considered the
drafter of this Purchase Contract, and no presumption or rule that an ambiguity shall be
construed against the party drafting the clause shall apply to the interpretation or enforcement of
this Purchase Contract.

18.  Sugar-Sweetened Beverage Prohibition. Each Underwriter agrees that it will not sell,
provide, or otherwise distribute Sugar-Sweetened Beverages, as defined by San Francisco
Administrative Code Chapter 101, as part of its performance of this Purchase Contract.

19. First Source Hiring Program. Each Underwriter must comply with all of the provisions of
the First Source Hiring Program, Chapter 83 of the San Francisco Administrative Code, that
apply to this Purchase Contract, and each Underwriter is subject to the enforcement and penalty
provisions in Chapter 83.

20. Laws Incorporated by Reference. The full text of the laws listed in this Exhibit C,
including enforcement and penalty provisions, are incorporated into this Purchase Contract by




reference. The full text of the San Francisco Municipal Code provisions incorporated by
reference in this Exhibit C are available at www.sfgov.org under “Open Gov.”

21.  Prevailing Wages. Services to be performed by the Underwriter under this Agreement
may involve the performance of trade work covered by the provisions of Section 6.22(e) of the
Administrative Code or Section 21C (collectively, “Covered Services”). The provisions of
Section 6.22(e) and 21C of the Administrative Code are incorporated as provisions of this
Agreement as if fully set forth herein and will apply to any Covered Services performed by each
Underwriter.
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EXHIBIT D

FORM OF CERTIFICATE OF THE AGENCY

The undersigned : and , respectively, of the
San Francisco Municipal Transportation Agency (the “Agency”), acting in their official
capacities, hereby certify as follows in connection with the issuance of $ aggregate

principal amount of San Francisco Municipal Transportation Agency Revenue Bonds, Series
2021 [insert Series] (the “Bonds”):

1. The persons named below are now, and at all times from and after 1, 2021,
have been duly appointed and qualified officers of the Agency holding the offices of the Agency
set forth opposite their respective names, and each of the undersigned certifies that the signature
affixed following the other of the undersigned’s name and office is the genuine signature of such
person.

2. The representations of the Agency contained in the Bond Purchase Contract, dated

, 2021 (the “Purchase Contract”), between [Representative], acting on its behalf
and on behalf of [Underwriter[s]], as the underwriters of the Bonds, and the Agency, are true,
complete and correct as of the date hereof as if made on the date hereof.

IN WITNESS WHEREOF, the undersigned have hereunto set their hands.
Dated: _,2021.

Name Office Signature

SF\322226052.1
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Enclosure 5

CONTINUING DISCLOSURE CERTIFICATE

$
SAN FRANCISCO MUNICIPAL TRANSPORTATION AGENCY

$ $ $
Refunding Revenue Bonds, Refunding Revenue Bonds, Revenue Bonds, Series
Series 2021A (Federally Series 2021B (Tax-Exempt) 2021C
Taxable) Series 2021C (Tax-Exempt)

February _, 2021

This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and
delivered by the San Francisco Municipal Transportation Agency (the “SFMTA”) pursuant to
Section 8A.102(b)(13) of the Charter, an Indenture of Trust, dated as of July 1, 2012 (as amended,
the “Master Indenture”), between the SFMTA and U.S. Bank National Association (the “Trustee”),
as successor in interest to The Bank of New York Mellon Trust Company, N.A., as trustee, a Sixth
Supplement to Indenture of Trust, dated as of February 1, 2021, between the SFMTA and the
Trustee (the “Sixth Supplemental Indenture” and, together with the Master Indenture, the
“Indenture”), Ordinance No. [ | of the Board of Supervisors adopted on [ 1, 2021,
Resolution No. | | of the Board of Supervisors adopted on | ], 2021 and signed by the
Mayor on | |, 2021, and Resolution No. | | of the Board of Directors of the SFMTA
(the “Board”) adopted on [December 15, 2020], in connection with the issuance of the above-
captioned bonds (collectively, the “Bonds”). The SFMTA covenants and agrees as follows:

SECTION 1. Purpose of the Disclosure Certificate. This Disclosure Certificate is being
executed and delivered by the SFMTA for the benefit of the Holders and Beneficial Owners of the
Bonds and in order to assist the Participating Underwriters in complying with Securities and
Exchange Commission Rule 15¢2-12(b)(5).

SECTION 2. Definitions. In addition to the definitions set forth in the Indenture, which
apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this
Section, the following capitalized terms shall have the following meanings:

“Annual Report” shall mean any Annual Report provided by the SFMTA pursuant to, and
as described in, Sections 3 and 4 of this Disclosure Certificate.

“Beneficial Owner” shall mean any person which: (a) has or shares the power, directly or
indirectly, to make investment decisions concerning ownership of any Bonds (including persons
holding Bonds through nominees, depositories or other intermediaries) including, but not limited
to, the power to vote or consent with respect to any Bonds or to dispose of ownership of any Bonds;
or (b) is treated as the owner of any Bonds for federal income tax purposes.

“Dissemination Agent” shall mean the SFMTA, acting in its capacity as Dissemination
Agent under this Disclosure Certificate, or any successor Dissemination Agent designated in
writing by the SFMTA and which has filed with the SFMTA a written acceptance of such

2
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designation.

“Financial Obligation” shall mean, for purposes of the Listed Events set out in Section
5(a)(15) and (16), a (i) debt obligation; (ii) derivative instrument entered into in connection with,
or pledged as security or a source of payment for, an existing or planned debt obligation; or (iii)
guarantee of (i) or (ii). The term “Financial Obligation” shall not include municipal securities (as
defined in the Securities Exchange Act of 1934, as amended) as to which a final official statement
(as defined in the Rule) has been provided to the MSRB consistent with the Rule.

“Holder” shall mean ecither the registered owners of the Bonds, or, if the Bonds are
registered in the name of The Depository Trust Company or another recognized depository, any
applicable participant in such depository system.

“Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure
Certificate.

“MSRB” shall mean the Municipal Securities Rulemaking Board or any other entity
designated or authorized by the Securities and Exchange Commission to receive reports pursuant
to the Rule. Until otherwise designated by the MSRB or the Securities and Exchange Commission,
filings with the MSRB are to be made through the Electronic Municipal Market Access (EMMA)
website of the MSRB currently located at http://emma.msrb.org.

“Participating Underwriters” shall mean any of the original underwriters or purchasers
of the Bonds required to comply with the Rule in connection with the offering of the Bonds.

“Rule” shall mean Rule 15¢2-12(b)(5) adopted by the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as the same may be amended from time
to time.

SECTION 3. Provision of Annual Reports.

@ The SFMTA shall, or shall cause the Dissemination Agent to, not later than March
30 after the end of the SFMTA’s Fiscal Year (which is June 30), commencing with the report for
Fiscal Year 2020-21 (which is due not later than March 30, 2022), provide to the MSRB an Annual
Report which is consistent with the requirements of Section 4 of this Disclosure Certificate. If the
Dissemination Agent is not the SFMTA, the SFMTA shall provide the Annual Report to the
Dissemination Agent not later than 15 days prior to said date. The Annual Report must be
submitted in electronic format and accompanied by such identifying information as is prescribed
by the MSRB, and may cross-reference other information as provided in Section 4 of this
Disclosure Certificate; provided, that if the audited financial statements of the SFMTA are not
available by the date required above for the filing of the Annual Report, the SFMTA shall submit
unaudited financial statements and submit the audited financial statements as soon as they are
available. If the SFMTA’s Fiscal Year changes, it shall give notice of such change in the same
manner as for a Listed Event under Section 5(a).

(b) If the SFMTA is unable to provide to the MSRB an Annual Report by the date
required in subsection (a), the SFMTA shall send a notice to the MSRB in substantially the form
attached as Exhibit A.
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(© The Dissemination Agent shall (if the Dissemination Agent is other than the
SFMTA), file a report with the SFMTA certifying the date that the Annual Report was provided
to the MSRB pursuant to this Disclosure Certificate.

SECTION 4. Content of Annual Reports. The SFMTA’s Annual Report shall contain
or incorporate by reference the following information:

@) the audited general purpose financial statements of the SFMTA prepared in
accordance with generally accepted accounting principles applicable to governmental entities;

(b) an update of the information contained in the following tables in the Official
Statement, dated , 2021:

1. TABLE 2 - HISTORIC FIXED ROUTE RIDERSHIP BY MODE;

2. TABLE 6 - SFMTA HISTORICAL OPERATING REVENUES AND
EXPENSES;

3. TABLE 7 - PLEDGED REVENUES;

4. TABLE 9 - FARE REVENUE, RIDERSHIP AND AVERAGE FARES
PER PASSENGER; and

S. TABLE 17 - SFMTA OPEB ALLOCATIONS AND CONTRIBUTIONS.

In addition, if the City and County of San Francisco is no longer obligated, pursuant to a
continuing disclosure undertaking, to file its audited financial statements with the MSRB, the
annual report shall indicate where City and County of San Francisco audited financial statements
are available.

Any or all of the items listed above may be set forth in a document or set of documents, or
may be included by specific reference to other documents, including official statements of debt
issues of the SFMTA or related public entities, which are available to the public on the MSRB
website. If the document included by reference is a final official statement, it must be available
from the MSRB. The SFMTA shall clearly identify each such other document so included by
reference.

SECTION 5. Reporting of Significant Events.

€)) The SFMTA shall give, or cause to be given, notice of the occurrence of any of the
following Listed Events with respect to the Bonds in a timely manner not later than ten business
days after the occurrence of the event:

1. Principal and interest payment delinquencies;

2. Non-payment related defaults, if material;

3. Unscheduled draws on debt service reserves reflecting financial difficulties;
4
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4. Unscheduled draws on credit enhancements reflecting financial difficulties;
5. Substitution of credit or liquidity providers, or their failure to perform;
6. Adverse tax opinions, the issuance by the Internal Revenue Service of

proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of the Bonds,
or other material events affecting the tax status of the Bonds;

7. Modifications to rights of Holders, if material,
8. Unscheduled or contingent Bond calls, if material, and tender offers;
9. Defeasances;

10. Release, substitution, or sale of property securing repayment of the Bonds,
if material;

11. Rating changes;

12. Bankruptcy, insolvency, receivership or similar event of the obligated
person;

13.  Appointment of a successor or additional trustee or the change of name of
a trustee, if material;

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

15. Incurrence of a Financial Obligation of the SFMTA, if material, or
agreement to covenants, events of default, remedies, priority rights, or other similar terms
of a Financial Obligation of the SFMTA, any of which affect Holders, if material; and

16. Default, event of acceleration, termination event, modification of terms, or
other similar events under the terms of a Financial Obligation of the obligated person, any
of which reflect financial difficulties.

Note: for the purposes of the event identified in subparagraph (12), the event is considered
to occur when any of the following occur: the appointment of a receiver, fiscal agent or similar
officer for an obligated person in a proceeding under the U.S. Bankruptcy Code or in any other
proceeding under State or federal law in which a court or governmental authority has assumed
jurisdiction over substantially all of the assets or business of the obligated person, or if such
jurisdiction has been assumed by leaving the existing governmental body and officials or officers
in possession but subject to the supervision and orders of a court or governmental authority, or the
entry of an order confirming a plan of reorganization, arrangement or liquidation by a court or
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governmental authority having supervision or jurisdiction over substantially all of the assets or
business of the obligated person.

(b) The SFMTA shall give, or cause to be given, in a timely manner, notice of a failure
to provide the annual financial information on or before the date specified in Section 3, as provided
in Section 3(b).

(© Upon the occurrence of a Listed Event described in Section 5(a), including the
occurrence of a Listed Event described in Sections 5(a)(2), (3) (4), (6), (7), (8), (10), (13), (14),
(15) or (16) which the SFMTA determines would be material under applicable federal securities
laws or reflects financial difficulties, the SFMTA shall within ten business days of occurrence file
a notice of such occurrence with the MSRB in electronic format, accompanied by such identifying
information as is prescribed by the MSRB. Notwithstanding the foregoing, notice of the Listed
Event described in Section 5(a)(8) need not be given under this subsection any earlier than the
notice (if any) of the underlying event is given to Holders of affected Bonds pursuant to the
Indenture.

(d) The SFMTA intends to comply with the Listed Events described in Section 5(a)(15)
and (16), and the definition of “Financial Obligation” in Section 2, with reference to the Rule, any
other applicable federal securities laws and the guidance provided by the Securities and Exchange
Commission in Release No. 34-83885 dated August 20, 2018 (the “2018 Release™), and any further
amendments or written guidance provided by the Securities and Exchange Commission or its staff
with respect to the amendments to the Rule effected by the 2018 Release.

SECTION 6. Termination of Reporting Obligation. The SFMTA’s obligations under
this Disclosure Certificate shall terminate upon the legal defeasance, prior redemption or payment
in full of all of the Bonds.

SECTION 7. Dissemination Agent. The SFMTA may, from time to time, appoint or
engage a Dissemination Agent to assist it in carrying out its obligations under this Disclosure
Certificate, and may discharge any such Dissemination Agent, with or without appointing a
successor Dissemination Agent. The Dissemination Agent shall have only such duties as are
specifically set forth in this Disclosure Certificate.

SECTION 8. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Certificate, the SFMTA may amend or waive this Disclosure Certificate or any
provision of this Disclosure Certificate, provided that the following conditions are satisfied:

€)) If the amendment or waiver relates to the provisions of Sections 3(a), 3(b), 4 or
5(a), it may only be made in connection with a change in circumstances that arises from a change
in legal requirements, change in law, or change in the identity, nature or status of an obligated
person with respect to the Bonds or the type of business conducted,;

(b) The undertaking, as amended or taking into account such waiver, would, in the
opinion of the City Attorney of the City and County of San Francisco (the “City Attorney”) or
nationally recognized bond counsel, have complied with the requirements of the Rule at the time
of the original issuance of the Bonds, after taking into account any amendments or interpretations
of the Rule, as well as any change in circumstances; and

6
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(© The amendment or waiver either (i) is approved by the owners of a majority in
aggregate principal amount of the Bonds or (ii) does not, in the opinion of the City Attorney or
nationally recognized bond counsel, materially impair the interests of the Holders.

In the event of any amendment or waiver of a provision of this Disclosure Certificate, the
SFMTA shall describe such amendment in the next Annual Report, and shall include, as
applicable, a narrative explanation of the reason for the amendment or waiver and its impact on
the type (or in the case of a change of accounting principles, on the presentation) of financial
information or operating data being presented by the SFMTA. In addition, if the amendment
relates to the accounting principles to be followed in preparing financial statements: (i) notice of
such change shall be given in the same manner as for a Listed Event under Section 5; and (ii) the
Annual Report for the year in which the change is made should present a comparison (in narrative
form and also, if feasible, in quantitative form) between the financial statements as prepared on
the basis of the new accounting principles and those prepared on the basis of the former accounting
principles.

SECTION 9. Additional Information. Nothing in this Disclosure Certificate shall be
deemed to prevent the SFMTA from disseminating any other information, using the means of
dissemination set forth in this Disclosure Certificate or any other means of communication, or
including any other information in any Annual Report or notice of occurrence of a Listed Event,
in addition to that which is required by this Disclosure Certificate. If the SFMTA chooses to
include any information in any Annual Report or notice of occurrence of a Listed Event in addition
to that which is specifically required by this Disclosure Certificate, the SFMTA shall have no
obligation under this Disclosure Certificate to update such information or include it in any future
Annual Report or notice of occurrence of a Listed Event.

SECTION 10. Default. In the event of a failure of the SFMTA to comply with any
provision of this Disclosure Certificate, any Participating Underwriters, Holder or Beneficial
Owner of the Bonds may take such actions as may be necessary and appropriate, including seeking
mandate or specific performance by court order, to cause the SFMTA to comply with its
obligations under this Disclosure Certificate; provided that any such action may be instituted only
in a federal or State court located in the City and County of San Francisco, State of California.
The sole remedy under this Disclosure Certificate in the event of any failure of the SFMTA to
comply with this Disclosure Certificate shall be an action to compel performance.

SECTION 11. Beneficiaries. This Disclosure Certificate shall inure solely to the
benefit of the SFMTA, the Dissemination Agent, the Participating Underwriters and Holders and
Beneficial Owners from time to time of the Bonds, and shall create no rights in any other person
or entity.

Dated as of the date first set forth above.

SAN FRANCISCO MUNICIPAL
TRANSPORTATION AGENCY

By:
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Director of Transportation
Approved as to Form:

DENNIS J. HERRERA
CITY ATTORNEY

By:

Deputy City Attorney
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CONTINUING DISCLOSURE CERTIFICATE
EXHIBIT A

FORM OF NOTICE TO THE
MUNICIPAL SECURITIES RULEMAKING BOARD
OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer: San Francisco Municipal Transportation Agency

Name of Issue: San Francisco Municipal Transportation Agency, Refunding
Revenue Bonds, Series 2021A (Federally Taxable), San
Francisco Municipal Transportation Agency, Refunding
Revenue Bonds, Series 2021B (Tax-Exempt), and San
Francisco Municipal Transportation Agency, Revenue Bonds,
Series 2021C (Tax-Exempt)

Date of Issuance: , 2021

NOTICE IS HEREBY GIVEN that the SFMTA has not provided an Annual Report with respect
to the above-named Bonds as required by Section 3 of the Continuing Disclosure Certificate of the
San Francisco Municipal Transportation Agency, dated the Date of Issuance. The SFMTA
anticipates that the Annual Report will be filed by

Dated:

SAN FRANCISCO MUNICIPAL
TRANSPORTATION AGENCY

By: [to be signed only if filed
Title:

G-1
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	Section 1.   Purchase and Sale.  Upon the terms and conditions and upon the basis of the representations, warranties and agreements set forth in this Purchase Contract, the Underwriters (acting as principals and independent contractors and not as advi...
	The Bonds will be dated their date of delivery and will mature, subject to prior redemption, on March 1 in each year, in the amounts as set forth in Exhibit A attached hereto.  The Bonds will be subject to optional redemption prior to maturity as show...
	Section 2.   Preliminary Official Statement and Official Statement.  The Agency ratifies, approves and confirms the distribution of the Preliminary Official Statement with respect to the Bonds, dated ________, 2021 (together with the appendices theret...
	The Agency shall provide the Underwriters, within seven (7) business days after the date hereof (but in any event at least two (2) business days prior to the Closing Date (as defined herein)) with a reasonable number of copies of the Official Statemen...
	Section 3.   Authorization of the Bonds.  The Bonds shall be as described in the Official Statement and shall be issued and delivered and secured under the provisions of an Indenture of Trust dated as of July 1, 2012, between the Agency and U.S. Bank ...
	Section 4.   The Bonds.  The Bonds are being issued for the purpose of providing funds to (a) finance a portion of the costs of various capital projects for the Agency as described in the Official Statement and other Agency purposes, (b) [make a depos...
	Section 5.   Agency Representations, Covenants and Agreements.  The Agency represents and covenants and agrees with each of the Underwriters that as of the date hereof:
	(a) The Agency has full legal right, power and authority to issue the Bonds and to enter into the Indenture, this Purchase Contract and the Continuing Disclosure Certificate (the Indenture, this Purchase Contract and the Continuing Disclosure Certific...
	(b) As of the date thereof and as of the date hereof, the Preliminary Official Statement (except for information regarding The Depository Trust Company (“DTC”) and its book-entry-only system, information under the caption “Underwriting,” and the Exclu...
	(c) From the date of delivery of the Official Statement up to and including the end of the underwriting period (as such term is defined in Rule 15c2-12), the Official Statement (except for information regarding DTC and its book-entry only system and i...
	(d) If the Official Statement is supplemented or amended pursuant to Section 5(e) hereof, at the time of each supplement or amendment thereto and at all times subsequent thereto up to and including the Closing Date or the end of the underwriting perio...
	(e) If between the date of delivery of the Official Statement and the date that is 25 days after the end of the underwriting period (i) any event shall occur or any fact or condition shall become known to the Agency that would cause the Official State...
	(f) The Agency is not in material violation of, or in material breach of or in material default under, any applicable constitutional provision, charter provision, law or administrative regulation or order of the State or the United States of America o...
	(g) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court, government agency, public board or body, pending, with service of process having been accomplished, or to the best knowledge of the City A...
	(h) The Agency will furnish such information, execute such instruments and take such other action not inconsistent with law or established policy of the Agency in cooperation with the Representative as may be reasonably requested (i) to qualify the Bo...
	(i) The Bonds and the Agency Documents when executed or adopted by the Agency, will be legal, valid and binding obligations of the Agency enforceable in accordance with their respective terms, subject to bankruptcy, insolvency, reorganization, morator...
	(j) All material authorizations, approvals, licenses, permits, consents and orders of any governmental authority, legislative body, board, court, agency or commission having jurisdiction of the matter which are required for the due authorization of, w...
	(k) The financial statements of the Agency for the fiscal year ended June 30, 2020 set forth as an Appendix A to the Preliminary Official Statement and the Official Statement fairly present the financial position of the Agency as of the dates indicate...
	(l) The Agency has never defaulted in the payment of principal or interest with respect to any of its obligations.
	(m) The Agency will undertake, pursuant to the Indenture and a Continuing Disclosure Certificate, to provide certain annual financial information and notices of the occurrence of certain events, pursuant to paragraph (b)(5) of Rule 15c2-12.  An accura...
	(n) Except as described in the Preliminary Official Statement and the Official Statement, the Agency has complied with all previous continuing disclosure undertakings required pursuant to Rule 15c2-12 for the past five years.
	(o) Between the date hereof and the Closing Date, the Agency will not supplement or amend the Agency Documents, the Authorizing Legislation or the Official Statement in any respect that is material to the obligations of the Agency under this Purchase ...

	Section 6.   Underwriters’ Representations, Covenants and Agreements.  The representations, covenants and agreements of each of the Underwriters attached hereto as Exhibit C are incorporated by reference as though fully set forth herein.  Each of the ...
	(a) The Representative has been duly authorized to enter into this Purchase Contract and to act hereunder by and on behalf of the Underwriters.
	(b) Such Underwriter is not in material violation of, or in material breach of or in material default under, any applicable law, regulation, order or agreement to which such Underwriter is a party or by which such Underwriter is bound, which violation...
	(c) It shall comply with the San Francisco Business Tax Resolution and shall, if not otherwise exempt from such Resolution, provide to the City a Business Tax Registration Certificate on or prior to the date hereof.
	(d) It shall comply with Chapter 12B of the San Francisco Administrative Code, entitled “Nondiscrimination in Contracts,” which is incorporated herein by this reference.

	Section 7.   Offering.  It shall be a condition to the Agency’s obligations to sell and to deliver the Bonds to the Underwriters and to the Underwriters’ obligations to purchase and to accept delivery of the Bonds that the entire $__________ aggregate...
	Section 8.   Closing.  At 8:30 a.m., California time, on ________, 2021, or at such other time as shall have been mutually agreed upon by the Agency and the Representative (the “Closing Date” or the “Closing”), the Agency will deliver or cause to be d...
	Section 9.   Closing Conditions.  The obligations of the Underwriters under this Purchase Contract are subject to the performance by the Agency of its obligations hereunder and are also subject to the following conditions:
	(a) the representations of the Agency herein shall be true, complete and correct on the date thereof and on and as of the Closing Date, as if made on the Closing Date;
	(b) at the time of the Closing, the Agency Documents and the Resolutions shall be in full force and effect and shall not have been amended, modified or supplemented, and the Official Statement shall not have been amended, modified or supplemented, exc...
	(c) at or prior to the Closing, the Underwriters shall have received each of the following documents:
	(i) the Official Statement, together with any supplements or amendments thereto in the event the Official Statement has been supplemented or amended, with the Official Statement and each supplement or amendment, if any, signed on behalf of the Agency ...
	(ii) the Indenture of Trust, signed on behalf of the Agency and the Trustee by their respective authorized officers;
	(iii) the Sixth Supplement, signed on behalf of the Agency and the Trustee by their respective authorized officers;
	(iv) a certificate of the Agency dated the Closing Date and executed by its authorized officer(s), substantially in the form attached hereto as Exhibit D;
	(v) an opinion of the City Attorney of the City, as counsel to the Agency, addressed to the Agency and the Underwriters in a form acceptable to the Agency and Schiff Hardin LLP and the Law Office of Monica M. Baranovsky (“Co-Bond Counsel”);
	(vi) unqualified opinions of Co-Bond Counsel, dated the Closing Date and in substantially the form set forth in Appendix G to the Official Statement;
	(vii) supplemental opinions of Co-Bond Counsel, addressed to the Agency and the Underwriters, dated the Closing Date and in to the following effect:
	(A) The statements contained in the Official Statement under the captions “TERMS OF THE BONDS,” “SECURITY AND SOURCES OF PAYMENT FOR THE BONDS,” “TAX MATTERS,” APPENDIX F—“SUMMARY OF THE LEGAL DOCUMENTS” and APPENDIX G—”PROPOSED FORM[S] OF LEGAL OPINI...
	(B)  The Bonds are not subject to the registration requirements of the Securities Act of 1933, as amended and the Indenture is exempt from qualification under the Trust Indenture Act of 1939, as amended.
	(C) This Purchase Contract and the Agency Documents have each been duly authorized, executed and delivered by the Agency and constitute the valid and binding agreements of the Agency, each enforceable in accordance with its respective terms, except as...

	(viii) a Negative Assurance Letter from Orrick, Herrington & Sutcliffe LLP, Disclosure Counsel, addressed and in form and substance acceptable to the Agency and the City Attorney, with a reliance letter to the Underwriters;
	(ix) an opinion of Stradling Yocca Carlson & Rauth, a Professional Corporation, Underwriters’ Counsel (“Underwriters’ Counsel”), addressed to the Underwriters, dated the Closing Date, to the effect that (A) the Bonds are not subject to the registratio...
	(x) evidence of required filings with the California Debt and Investment Advisory Commission;
	(xi) an opinion of counsel to the Trustee, addressed to the Agency and the Underwriters, dated the Closing Date and in form and substance acceptable to the Agency and the Representative;
	(xii) a certificate of the Trustee, dated the Closing Date, to the effect that: (A) it is a national banking association duly organized and existing under the laws of the United States; (B) it has full corporate trust powers and authority to serve as ...
	(xiii) a Tax Certificate of the Agency in form and substance acceptable to Co-Bond Counsel and evidence of the preparation for filing of IRS Form 8038-G with respect to the Bonds;
	(xiv) copies of the Authorizing Legislation and the Agency Official Statement Resolution, duly certified as having been duly enacted by the governing body and as being in full force and effect, with such changes or amendments as may have been approved...
	(xv) evidence satisfactory to the Representative that Moody’s Investors Service, Inc., and S&P Global Ratings have assigned ratings of “___,” and “___,” respectively, to the Bonds;
	(xvi) the Continuing Disclosure Certificate duly executed by the Agency;
	(xvii) the reports and other documents required by Section 2.09(b) of the Master Indenture; and
	(xviii) such additional legal opinions, Bonds, instruments or other documents as the Representative may reasonably request to evidence the truth and accuracy, as of the date of this Purchase Contract and as of the Closing Date, of the Agency’s represe...


	Section 10.   Termination.  The Underwriters shall have the right to cancel their obligation to purchase the Bonds by written notification from the Representative to the Agency if at any time after the date of this Purchase Contract and prior to the C...
	(a) any event shall have occurred or any fact or condition shall have become known which, in the reasonable judgment of the Representative upon consultation with the Agency, Co-Bond Counsel and Disclosure Counsel (both as hereinafter defined), at the ...
	(b) Legislation shall be enacted, or a decision by a court of the United States shall be rendered, or any action shall be taken by, or on behalf of, the Securities and Exchange Commission which in the reasonable opinion of the Representative has the e...
	(c) an order, decree or injunction of any court of competent jurisdiction, or order, ruling, regulation or official statement by the Securities and Exchange Commission, or any other governmental agency having jurisdiction of the subject matter, issued...
	(d) any of the following occurs which, in the reasonable judgment of the Representative (set forth in a written notice from the Representative to the Agency terminating the obligation of the Underwriters to accept delivery of and make payment for the ...
	(i) new Legislation shall have been enacted by the Congress of the United States, or passed by either House of the Congress, or recommended to the Congress for passage by the President of the United States, or favorably reported for passage to either ...
	(ii) an amendment to the Constitution of the State of California shall have been passed or legislation shall have been enacted by the California legislature, or a decision shall have been rendered by a court of the State of California, in each case wh...
	(iii) (A) The declaration of war by the United States, any major new outbreak or escalation of armed hostilities, an act of terrorism or any other major national calamity or crisis, (B) the sovereign debt rating of the United States is downgraded by a...
	(iv) the declaration of a general banking moratorium by any federal, New York or California authorities; or
	(v) a general suspension of trading or other material restrictions on the New York Stock Exchange or other national securities exchange not in effect as of the date hereof; or
	(vi) the New York Stock Exchange or other national securities exchange or any governmental authority, shall impose, as to the Bonds or as to obligations of the general character of the Bonds, any material restrictions not now in force, or increase mat...
	(vii) the ratings on the Bonds or bonds on parity with the Bonds, is reduced or withdrawn or placed on credit watch with negative outlook by any one or more of the rating agencies rating the Bonds or bonds on parity with the Bonds; or
	(viii) there shall have occurred any materially adverse change in the affairs or financial condition of the Agency not disclosed in the Preliminary Official Statement; or
	(ix) a material disruption in municipal bond market securities settlement, payment or clearance services affecting the Bonds.


	Section 11.   Establishment of Issue Price.
	(a) The Representative, on behalf of the Underwriters, agrees to assist the Agency in establishing the issue prices of the Bonds and shall execute and deliver to the Agency at Closing an “issue price” or similar certificate, together with the supporti...
	(b) Except as otherwise set forth in Exhibit A attached hereto, the Agency will treat the first price at which 10% of each maturity of the Bonds (the “10% test”) is sold to the public as the issue price of that maturity.  At or promptly after the exec...
	(c) The Representative confirms that the Underwriters have offered the Bonds to the public on or before the date of this Purchase Contract at the offering price or prices (the “initial offering price”), or at the corresponding yield or yields, set for...
	(i) the close of the fifth (5th) business day after the sale date; or
	(ii) the date on which the Underwriters have sold at least 10% of that maturity of the Bonds to the public at a price that is no higher than the initial offering price to the public.
	The Representative will advise the Agency promptly after the close of the fifth (5th) business day after the sale date whether the Underwriters have sold 10% of that maturity of the Bonds to the public at a price that is no higher than the initial of...

	(d) The Representative confirms that:
	(i) any agreement among underwriters, any selling group agreement and each third-party distribution agreement (to which the Representative is a party) relating to the initial sale of the Bonds to the public, together with the related pricing wires, c...
	(e) The Agency acknowledges that, in making the representations set forth in this section, the Representative will rely on (i) the agreement of each Underwriter to comply with the requirements for establishing issue price of the Bonds, including, but ...

	(f) The Underwriters acknowledge that sales of any Bonds to any person that is a related party to an underwriter participating in the initial sale of the Bonds to the public (each such term being used as defined below) shall not constitute sales to th...

	Section 12.   Expenses.
	(a) Except for those expenses assigned to the Underwriters pursuant to Section 11(b) hereof, the Underwriters shall be under no obligation to pay, and the Agency shall pay, any expenses incident to the performance of the Agency’s obligations under thi...
	(b) The Underwriters shall pay all expenses incurred by the Underwriters in connection with the offering and distribution of the Bonds (all of which may be included as an expense component of the Underwriters’ discount), including but not limited to: ...

	Section 13.   Notices.  Any notice or other communication to be given to the Agency under this Purchase Contract may be given by delivering the same in writing to the Agency at the address set forth above and any notice or other communication to be gi...
	Section 14.   Parties in Interest.  This Purchase Contract is made solely for the benefit of the Agency and the Underwriters (including the successors or assigns of the Underwriters), and no other person shall acquire or have any right hereunder or by...
	Section 15.   Arm’s Length Transaction.  The Agency acknowledges that (i) the purchase and sale of the Bonds pursuant to this Purchase Contract is an arm’s-length, commercial transaction between the Agency and the Underwriters, (ii) in connection with...
	Section 16.   Invalid or Unenforceable Provisions.  In the event that any provision of this Purchase Contract shall be held invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate or render unenforceable any ...
	Section 17.   Counterparts.  This Purchase Contract may be executed by facsimile transmission and in any number of counterparts, all of which taken together shall constitute one agreement, and any of the parties hereto may execute the Purchase Contrac...
	Section 18.   Governing Law; Venue.  This Purchase Contract shall be governed by and interpreted under the laws of the State of California.  Venue for all litigation and other disputes relative arising from or related to this Purchase Contract shall b...
	Section 19.   City Contracting Requirements.  The provisions for the City Contracting Requirements attached hereto as Exhibit A are hereby incorporated herein by reference as though fully set forth herein.
	Section 20.   Entire Agreement.  This Purchase Contract is the sole agreement of the parties relating to the subject matter hereof and supersedes all prior understandings, writings, proposals, representations or communications, oral or written.  This ...
	Section 21.   Headings.  The section headings in this Purchase Contract are inserted for convenience only and shall not be deemed to be a part hereof.
	Section 22.   Effectiveness.  This Purchase Contract shall become effective upon execution of the acceptance of this Purchase Contract by the Agency and shall be valid and enforceable as of the time of such acceptance.
	EXHIBIT B
	[Schedules to be updated at pricing in the event there are Hold-the-Offering-Price-Maturities]
	Actual Sales Information as of Closing Date
	[**Reasonably Expected Sales Prices for Undersold Maturities as of Closing Date
	**]
	[**SCHEDULE B
	TO
	ISSUE PRICE CERTIFICATE
	Actual Sales for Undersold Maturities as of the Closing Date
	**]
	[**SCHEDULE C
	TO
	ISSUE PRICE CERTIFICATE
	EXHIBIT A
	TO
	SUPPLEMENTAL ISSUE PRICE CERTIFICATE**]
	EXHIBIT C  UNDERWRITER’S REPRESENTATIONS, COVENANTS AND AGREEMENTS AND CITY CONTRACTING REQUIREMENTS
	EXHIBIT D  FORM OF CERTIFICATE OF THE AGENCY
	Enclosure 5

		2021-01-14T05:44:04-0800
	Digitally verifiable PDF exported from www.docusign.com




