SAN FRANCISCO
MUNICIPAL TRANSPORTATION AGENCY
BOARD OF DIRECTORS

RESOLUTION No. 201215-110

WHEREAS, Pursuant to Section 8 A.102(b)(13) of the Charter (“Charter”) and Chapter
43 of the Administrative Code of the City and County of San Francisco (“City”), the San
Francisco Municipal Transportation Agency (“SFMTA”) may issue revenue bonds and other
debt instruments, with the concurrence of the Board of Supervisors of the City (the “Board”) and
without voter approval, such bonds to be issued in accordance with state law and any procedure
provided for by ordinance; and

WHEREAS, The SFMTA desires to refinance all or a portion of: (i) $37,960,000 San
Francisco Municipal Transportation Agency Revenue Bonds, Series 2012A; (ii) $25,835,000 San
Francisco Municipal Transportation Agency Revenue Bonds, Series 2012B; (iii) $75,440,000 San
Francisco Municipal Transportation Agency Revenue Bonds, Series 2013; and (iv) $70,605,000
San Francisco Municipal Transportation Agency Revenue Bonds Series 2014 (collectively, the
“Prior Bonds”) and to provide funds to finance the costs of SFMTA new capital projects; and

WHEREAS, In order to refund the Prior Bonds and to provide funds for new capital
projects, the SFMTA desires to issue its revenue bonds, in one or more series or subseries, on a
taxable or tax-exempt basis in an aggregate amount not to exceed $485,000,000 (“Bonds”™),
comprised of: (i) not to exceed $185,000,000 aggregate principal amount of refunding revenue
bonds (“Refunding Bonds”) to refinance all or a portion of the Prior Bonds; and (i) not to
exceed $300,000,000 aggregate principal amount of new money revenue bonds (“New Money
Bonds”) to provide funds for SFMTA purposes; including in each case such, amounts necessary
to pay associated financing costs; and

WHEREAS, The SFMTA has been presented with the form of certain documents related
to the revenue bonds, including the Fifth Supplement, the Purchase Contract, one or more
Escrow Agreements, and the Continuing Disclosure Certificate (all as defined below, and
collectively, the “Financing Documents”); and

WHEREAS, 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); and

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



Disclaimer i semra

This document provides general information about the San Francisco Municipal Transportation Agency (SFMTA ) and its outstanding
bonds, notes or other obligations. The information is provided for quick reference only. It is not a summary or a compilation of all
information relevant to any particular financial transactions, bonds, notes or other obligations. It does not purport to include every item
that may be relevant, nor does it purport to present full and fair disclosure with respect to any financial transactions, bonds, notes or
other obligations related to the SFMTA within the meaning of applicable securities laws and regulations.

The information presented in this document speaks only as of the date it was posted or, if such information is dated, as of its dated
date. The SFMTA does not undertake continuously to update materials posted in this document. Developments may occur after the
dated date or posted date of such information that could render it inaccurate or unreliable.

Certain information has come from other sources that are not developed by the SFMTA, and the SFMTA presents that information for
convenience only. The SFMTA does not guarantee the accuracy of any such information and undertakes no responsibility to verify any
of that information. Links to other websites similarly are provided for convenience; the SFMTA takes no responsibility for the accuracy
of such information.

THIS IS NOT AN OFFER TO SELL BONDS. Information in this document is not an offer to sell securities or the solicitation of an offer
to buy securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful
prior to registration or qualification under the securities laws of such jurisdiction.

Viewers acknowledge that: (1) the SFMTA is not now by this document and the information shown herein offering any bonds, notes or
other obligations, nor soliciting an offer to buy any such securities; (2) this document and the information herein shall not be construed
as any description of the SFMTA, any departments thereof or the programs of the SFMTA in conjunction with any offering of bonds,
notes or other obligations; (3) the information in this document is subject to change without notice, and no one shall assume from the
availability of this document and the information herein that the affairs of the SFMTA and/or the programs of the SFMTA have not
changed since the date of this information; (4) no representation is made as to the propriety or legality of any secondary market trading
of the bonds, notes or other obligations of the SFMTA by anyone in any jurisdiction, (5) the information in this document speaks as of its
date, and the SFMTA does not hereby obligate itself in any manner to periodically or otherwise update this information or to maintain
the availability of this information.

All information in this document has been obtained by the SFMTA from sources believed to be reliable but no representation or
warranty is made by the SFMTA as to its accuracy or completeness. Neither the SFMTA, nor any of its agencies or departments nor
any of its officers or employees, shall be held liable for any use of the information described and/or contained in this document. In no
event shall the SFMTA or its agencies or departments, officers or employees be liable for any direct, indirect, incidental, special,
exemplary or consequential damages however caused and on any theory of liability, whether in contract, strict liability or tort (including
negligence or otherwise) arising in any way out of the use of this document, even if advised of the possibility of such damage. This
disclaimer of liability applies to any and all damages and injuries, including, but not limited to those caused by any failure of
performance, error, omission, interruption, deletion, defect, delay in operation or transmission, computer virus, communication line
failure, theft or destruction or unauthorized access to, alteration of, or use of any record, whether for breach of contract, tortious
behavior, negligence or under any other cause of action. This disclaimer applies to both isolated and aggregate uses of the information
in this document.

Any addresses or links to other websites which may be contained in this document are given only for the convenience of the viewer.
The SFMTA has not participated in the preparation, collection, compilation or selection of information on any such other website and
assumes no responsibility or liability for the contents of such websites. Due to the dynamic nature of the internet, resources that are
free and publicly available one day may require a fee or restricted access the next, and the location of items may change as menus,
homepages and files are reorganized. If you obtain any information from this document from any source other than this document,
please be aware that electronic data can be altered subsequent to original distribution. Data can also quickly become out of date. It is
recommended that careful attention be paid to any data associated with a file, and that the originator of the data or information be
contacted with any questions regarding appropriate use.

Choice of Law Construction of the disclaimers above and resolution of disputes regarding such disclaimers are governed by the laws
of the State of California. The laws of the State of California shall apply to all uses of this document and the information contained in
this document.

Viewer Acknowledgement and Agreement. The viewer acknowledges and agrees that the information provided in this document is
provided by the SFMTA for convenience. By viewing this document and the information contained herein, the viewer acknowledges and
agrees that any use of the document and information contained herein shall conform to all applicable laws and regulations and that the
viewer shall not violate the rights of any third parties and agrees to all of the terms, conditions and provisions set forth above under
"Notice to Readers," "THIS IS NOT AN OFFER TO SELL BONDS" and "Choice of Law."



WHEREAS, The SFMTA desires to confirm that proceeds of the new Traffic Congestion
Mitigation Tax levied by the City and allocable to the Agency pursuant to Article 32 of the City’s
Business and Tax Regulations Code (“Agency Traffic Congestion Mitigation Tax Proceeds”)
constitute Pledged Revenues under the Indenture (defined below); now, therefore be it

RESOLVED, That all of the recitals herein are true and correct and constitute findings of
this Board; and be it

FURTHER RESOLVED, That the SFMTA Board of Directors approves the issuance in
one or more series or sub-series of San Francisco Municipal Transportation Agency Revenue
Bonds on a taxable or tax-exempt basis in an amount not to exceed $485,000,000, which
includes the issuance of not to exceed $185,000,000 aggregate principal amount of Refunding
Bonds to refinance all or a portion of the Prior Bonds and up to $300,000,000 aggregate principal
amount of New Money Bonds to provide funds to pay the costs of SFMTA capital projects or
improvements, including in each case such amounts necessary to pay various financing costs,
and, be it

FURTHER RESOLVED, That the Board of Directors hereby approves the form of
Financing Documents submitted to this Board, including but not limited to, that certain Fifth
Supplement (“Fifth 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 Bonds may be issued in one or more series or sub-Series on one
or more dates, on a tax-exempt or taxable basis. The Trustee is authorized to cause the registration
and authentication of the Bonds in accordance with the Indenture. The Director of Transportation
of the SFMTA is authorized and directed to: (i) determine the aggregate principal amount of
Bonds to be issued from time to time (subject to the maximum amount and further limitations and
conditions set forth herein); (ii) determine the various titles and series designations of the Bonds;
(iii) determine whether to establish a reserve account for one more series of Bonds; and (iv)
determine the redemption provisions of the Bonds. The Bonds shall bear interest rates not to
exceed 12 percent per annum, and shall mature no later than 30 years from their date of issuance.
The form of the Bonds, in substantially the form set forth in the Fifth Supplement presented to
this meeting, is approved; and be it

FURTHER RESOLVED, That the Director of Transportation is authorized to approve and
to execute the Bonds, by manual or facsimile signature, and the Secretary of the Board of
Directors is authorized to attest, by manual or facsimile signature, with such changes, additions,
amendments or modifications thereto which they may approve, with the advice of the City
Attorney and Co-Bond Counsel, such approval to be conclusively evidenced by the issuance of
the Bonds, provided however that the Director of Transportation is not authorized to cause the
issuance of Bonds hereunder until the Board of Supervisors shall have concurred by resolution
with the issuance of the Bonds, and the Director of Transportation shall have presented to this
Board for approval a form of Preliminary Official Statement and secondary market undertaking;
and provided further that the Director of Transportation shall not proceed with the issuance of
Refunding Bonds unless such transaction achieves debt service savings of at least three percent



(three percent) of the par value of the refunded bonds on a net present value basis in aggregate;
and; and be it

FURTHER RESOLVED, That the form of one or more escrow agreements (“Escrow
Agreements”) between the City and U.S. Bank National Association as escrow agent (“Escrow
Agent”), 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 Escrow Agreements, 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 cause a
sale of the Bonds by means of a negotiated sale with an underwriter or underwriters selected in
accordance with City contracting procedures. The form of a bond purchase contract (“Purchase
Contract”), 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 Purchase Contract as the Director of Transportation
may make or approve in accordance with this Resolution; provided, however, that the
Underwriters’ discount under the Purchase Contract shall not exceed 0.50% of the principal
amount of the 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
Bonds; and be it

FURTHER RESOLVED, That the form of the continuing disclosure certificate of the
City (“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 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 City Controller, the City Treasurer, the Director of
Transportation, the City Attorney, and all other appropriate officers, employees, representatives,
and agents of the City are authorized to do everything necessary or desirable to provide for the
issuance of the Bonds, including, but not limited to, executing and delivering such certificates
and other documents as they may deem necessary or advisable, including, without limitation, any
custody agreements required by the Trustee; and be it

FURTHER RESOLVED, That the Director of Transportation is authorized to approve
and make such modifications, changes, or additions to the Fifth Supplement, the Purchase
Contract, the Continuing Disclosure Certificate, or the Escrow Agreements, upon consultation
with the City Attorney and Co-Bond Counsel, as may be necessary or desirable in the interests of
the SFMTA, and which changes are within the parameters 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 Financing Documents. The Director of



Transportation is further authorized to take any actions or make any decisions necessary to
maximize the financial advantages to be realized in connection with the issuance of the Bonds;
and be it

FURTHER RESOLVED, That the Director of Transportation is authorized to cause a
resolution to be prepared and submitted to the Board of Supervisors seeking their concurrence
with respect to the issuance of Bonds by the SFMTA in accordance with Charter Section
8A.102(b)(13); and be it

FURTHER RESOLVED, That Section 5.01 of the Indenture and Section 3.01 of the Fifth
Supplement, both of which set forth the disposition of Pledged Revenues (as defined in the
Indenture) applicable to SFMTA’s bonds issued pursuant to the Indenture, as supplemented, are
hereby confirmed by the Director of Transportation and the Director of Transportation further
confirms, pledges and covenants with the holders of the Bonds that the Pledged Revenues shall
be appropriated and expended in the order of priority set forth in Section 5.05 of the Indenture,
as the same may be amended from time to time, and be it

FURTHER RESOLVED, That this Board of Directors hereby confirms that Agency
Traffic Congestion Mitigation Tax Proceeds constitute Pledged Revenues under the Indenture,
and be it

FURTHER RESOLVED, That, notwithstanding anything to the contrary in this
Resolution, the Director of Transportation, with the advice of the municipal advisor to the
SFMTA, may approve modifications to the financial covenants set forth in the Financing
Documents, to the extent such revisions are deemed necessary or desirable by the Director of
Transportation for the issuance of the Bonds based on advice from the SFMTA’s municipal
advisor; provided, however, that any such modifications or revisions shall not materially increase
the financial or operational risks to the SFMTA and shall otherwise be subject to the terms
hereof; and be it

FURTHER RESOLVED, That if any section, subsection, sentence, clause, phrase, or
word of this resolution, or any application thereof to any person or circumstance, is held to be
invalid or unconstitutional by a decision of a court of competent jurisdiction, such decision shall
not affect the remaining portions or applications of this resolution; the Board of Directors
declares that it would have passed this resolution and each and every section, subsection,
sentence, clause, phrase, or word of this resolution not declared invalid or unconstitutional
without regard to whether any other portion of this resolution or application thereof without
regard to whether any other portion of this resolution or application thereof would be
subsequently declared invalid or unconstitutional; and be it



FURTHER RESOLVED, That the documents presented to the Board of Directors are on
file with the Secretary of the Board of Directors.

| certify that the foregoing resolution was adopted by the San Francisco Municipal
Transportation Agency Board of Directors at its meeting of December 15, 2020.

(arsine (tlaya
Secretary to the Board of Directors
San Francisco Municipal Transportation Agency
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