$
San Francisco Municipal Transportation Agency
Revenue Bonds Series 2013

BOND PURCHASE CONTRACT

, 2013

San Francisco Municipal Transportation Agency
1 South Van Ness Avenue, 8th Floor
San Francisco, California 94103

Ladies and Gentlemen:

The undersigned J.P. Morgan Securities LLC (the “Representative”) on its own
behalf and on behalf of RBC Capital Markets, LLC, Morgan Stanley & Co. LLC and
Siebert Brandford Shank & Co., L.L.C (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 12(b) hereof, and the Agency shall be free to sell the Bonds 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 Representative, will be a legal, valid and binding joint and several
obligation of each Underwriter enforceable in accordance with its terms, subject to valid
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bankruptcy, insolvency, reorganization moratorium and other laws affecting creditors’
rights generally,

The Agency acknowledges and agrees 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 each of the Underwriters, (i) in connection with such
transaction, each Underwriter is acting solely as a principal and not as a municipal
advisor, financial advisor (as such term is defined in Section 15B of the Securities
Exchange Act of 1934, as amended), or fiduciary of the Agency, (iii) the Underwriters
have not assumed (individually or collectively) any advisory or fiduciary responsibility in
favor of the Agency with respect to the Purchase Contract, the offering of the Bonds or
the discussions undertakings and procedures leading thereto (whether or not any
Underwriter, or any affiliate of an Underwriter, has advised or is currently advising the
Agency on other matters) or any other obligation to the Agency except the obligations
expressly set forth in this Purchase Contract, (iv) the only obligations the Underwriters
have to the Agency with respect to the transactions contemplated hereby are set forth in
this Purchase Contract, (v) the Underwriters have financial and other interests that differ
from those of the Agency, and (vi) the Agency has consulted with its own legal and
financial advisors to the extent it deemed appropriate in connection with the offering of
the Bonds.

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 2013 (the “Bonds”). The
Bonds will be dated their date of delivery, shall bear interest payable on March 1, 2014
and thereafter semiannually each March 1 and September 1 at the rates, shall mature
on March 1 in each year and in the amounts and shall be subject to redemption, in each
case, as set forth in Schedule | attached hereto. The purchase price for the Bonds shall

be $ (the “Purchase Price”), calculated as the aggregate principal
amount of $ plus a aggregate net original issue [premium/discount] in the
amount of $ and less an aggregate underwriters’ discount in the amount
of $ ). The “Net Purchase Price” due at Closing shall be
$ which is the Purchase Price less the amount of the Good Faith
Deposit of $ required per Section 11 hereof.

Interest on the Bonds will be excluded from gross income for federal income tax
purposes under Section 103 of the Internal Revenue Code of 1986, as amended, and
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
2
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respect to the Bonds, dated , 2013 (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 Official
Statement. The Agency represents that the Preliminary Official Statement was deemed
final as of its date for purposes of Rule 15c2-12 promulgated by the Securities and
Exchange Commission under the Securities Exchange Act of 1934, as amended
(“Rule 15¢c2-12”), 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 15c2-12 (the “Excluded Information”). The
Agency shall provide the Underwriters, within seven (7) business days from the date
hereof (but in any event at least three (3) business days prior to the Closing Date (as
defined herein)) whichever occurs first), of the Official Statement, dated the date hereof
in the form of the Preliminary Official Statement (including all information previously
permitted to have been omitted by Rule 15c2-12 and any supplements to such Official
Statement as have been approved by the Agency and the Representative (which
approval shall not be unreasonably withheld), in sufficient quantities and/or in a
designated electronic format (as defined in Municipal Securities Rulemaking Board Rule
G-32) to enable the Underwriters to comply with the rules of the Securities and
Exchange Commission and the Municipal Securities Rulemaking Board (the “MSRB”).
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, the Official Statement with the MSRB, or its designees in
accordance with MSRB Rule G-32. 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 the Bank of
New York Mellon Trust Company, N.A., as trustee (the “Trustee”) (the “Indenture of
Trust”), as supplemented by a Second Supplement to Indenture of Trust (the “Second
Supplement, and together with the Indenture of Trust, the “Indenture”), dated as of

, 2013, by and between the Agency and the Trustee. The issuance of the
Bonds, the Indenture, the Preliminary Official Statement, the Official Statement, the
Continuing Disclosure Agreement and this Purchase Contract were approved 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 17, 2012 (the “Ordinance”), Resolution

No.13--  adopted by the Board of Directors of the Agency on , 2013
(the “Agency Resolution”), and Resolution No. _ --13, adopted by the Board of
Supervisors on , 2013 and signed by the Mayor of the City and County of
San Francisco on , 2013 (the “Board Resolution” and, together with the

Ordinance and the Agency Resolution, the “Authorizing Legislation” or the
“Resolutions”).
3
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Section4. The Bonds. The Bonds are being issued for the purpose of
providing funds to (i) finance a portion of the costs of various capital projects for the
Agency as described in the Official Statement, (i) make a deposit to the Series 2013
Reserve Account of the Bond Reserve Fund established under the Indenture, and
(iii) 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 enter into the
Indenture, this Purchase Contract and the Continuing Disclosure Certificate (as
hereinafter defined) (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 Resolution prior
to or concurrently with the acceptance hereof; the Agency 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; 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
execution and delivery of the Bonds on its part contained in the Indenture and the
Authorizing Legislation.

(b) 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) 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.

(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 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, prices and yields on the Bonds) 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
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contrary on or prior to such date, but in any event shall be deemed to end 25
days after the Closing Date.

(d) If the Official Statement is supplemented or amended pursuant to
Section 4(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 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 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.
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(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
guestioning 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 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
() 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.

0] 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 cities and counties 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
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of which would materially adversely affect 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, 2013 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 15c2-
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 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 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 A 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
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adverse effect on such Underwriter’s ability to execute (if such Underwriter
is the Representative), deliver and perform this Purchase Contract.

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 in Schedule | hereto. Subsequent to the establishment of initial public
offering prices for federal tax purposes as determined by Bond Counsel the
Underwriters reserve the right to change the public offering prices as they deem
necessary in connection with the marketing of the Bonds. 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
Schedule | hereto.

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 regulations, 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 , 2013, 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 Net 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 (1)
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 Hawkins,
Delafield & Wood 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
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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;

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

(1) 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;

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

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

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

(5)  an opinion of the City Attorney (“Issuer Counsel”), addressed solely to the
Agency and the Underwriters, dated the Closing Date and in substantially the
form attached hereto as Exhibit C;

(6) unqualified opinions of Hawkins Delafield & Wood LLP and Rosales Law
Partners LLP (“Co-Bond Counsel”), dated the Closing Date and in substantially
the form set forth in Appendix G to the Official Statement;

(7)  supplemental opinions of Co-Bond Counsel, addressed to the Agency and
the Underwriters, dated the Closing Date and in substantially the form attached
hereto as Exhibit D;
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(8) an opinion of Orrick, Herrington & Sutcliffe LLP (“Disclosure Counsel”),
addressed to the Agency, dated the Closing Date and in substantially the form
attached hereto as Exhibit E;

(9) an opinion of Disclosure Counsel, addressed to the Underwriters, dated
the Closing Date and in substantially the form attached hereto as Exhibit F;

(10) an opinion of Kutak Rock LLP, Underwriters’ Counsel (“Underwriters’
Counsel”’), addressed to the Underwriters, dated the Closing Date, to the effect
that (a) 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 Official
Statement, nothing has come to their attention which would lead them to believe
that the Official Statement, as of its date and as of the Closing Date, contained or
contains any untrue statement of a material fact or omitted or omits to state a
material fact necessary in order to make the statements therein, in light of the
circumstances under which they were made, not misleading. Underwriters’
Counsel will express no belief or opinion as to Appendices A, B, F, or G to the
Official Statement or as to any CUSIP numbers, financial, technical, statistical,
economic, engineering, demographic or tabular data or forecasts, numbers,
charts, tables, graphs, estimates, projections, assumptions or expressions of
opinion included in the Official Statement or as to the information contained in the
Official Statement under the captions “TAX MATTERS” and “ABSENCE OF
LITIGATION” or any information in the Official Statement about the book-entry
system, Cede & Co., or DTC: (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;
and (c) the Continuing Disclosure Certificate meets the requirements of Section
(b)(5)(1)) of Rule 15c2-12 under the Securities Exchange Act of 1934, as
amended;

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

(12) 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;

(13) a certificate of the Trustee, dated the Closing Date, to the effect that: (i) it
is a national banking association duly organized and existing under the laws of
the United States; (ii) it has full corporate trust powers and authority to serve as
Trustee under the Indenture; (iii) 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;
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and (iv) it has duly authenticated the Bonds in accordance with the terms of the
Indenture;

(14) a Tax Certificate of the Agency in form and substance acceptable to Co-
Bond Counsel;

(15) copies of the Authorizing Legislation, 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;

(16) evidence satisfactory to the Representative that Moody's Investors
Service, Inc., and Standard & Poor’s Ratings Services have assigned ratings of
[‘Aa3,” and “A,”] respectively, to the Bonds;

(17) the Continuing Disclosure Certificate duly executed by the Agency; and

(18) 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
performed and all conditions 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), either (1) makes untrue or incorrect
in any material respect any statement or information contained in the
Official Statement or (2) 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
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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) Any of the following occurs and is continuing as of the Closing Date
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 Schedule |
attached hereto, or the Underwriters’ ability to process and settle
transactions:

(1) 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

(2)  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

3) (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
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4) The declaration of a general banking moratorium by any federal,
New York or California authorities; or

(5) 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

(6)  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 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

(7) 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

(8) The ratings on the Bonds or bonds on parity with the Bonds, is
reduced or withdran 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

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

Section 11. Good Faith Deposit. To secure the Agency from any loss resulting
from the failure of the Underwriters to comply with the terms of this Purchase Contract,
the Representative has sent to the Trustee a wire transfer (in immediately available
funds) payable to the order of the Trustee, for the benefit of the Agency, in the amount
of $ (the “Good Faith Deposit”), the receipt of which is hereby
acknowledged by the Agency. The Good Faith Deposit will, immediately upon the
Agency’s acceptance of this offer, become the property of the Agency. The Good Faith
Deposit will be held and invested for the exclusive benefit of the Agency. At the
Closing, the Underwriters shall pay or cause to be paid the Net Purchase Price of the
Bonds (as specified in Section 1 of this Purchase Contract) which takes into account the
Good Faith Deposit. If the Underwriters fail to pay the Net Purchase Price in full upon
tender of the Bonds (other than as a result of the Agency’s failure to deliver or cause the
delivery of all of the documents and opinions set forth in Section 9 hereof (except for the
opinion required in subsection 9(c)(10) hereof) or for a reason expressly set forth in
Section 10 hereof), the Underwriters will have no right to recover the Good Faith
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Deposit or to any allowance or credit therefor, and the Good Faith Deposit, together with
any interest thereon, will be retained by the Agency as and for liquidated damages for
such failure by the Underwriters. Retention of the Good Faith Deposit shall constitute
the Agency’s sole and exclusive remedy and full liguidated damages for the
Underwriters’ failure (other than for a reason expressly set forth herein) to purchase and
accept delivery of the Bonds pursuant to the terms of this Purchase Contract. Upon
such retention, the Underwriters shall be released and discharged from any and all
claims for damages by the Agency against the Underwriters related to such failure and
any other defaults by Underwriters hereunder. The Underwriters and the Agency
hereby acknowledge and agree that the amount fixed pursuant to this Section for
liquidated damages does not constitute a penalty and is a reasonable estimate of the
damages that the Agency would sustain in the event of the Underwriters’ failure to
purchase and to accept delivery of the Bonds pursuant to the terms of this Purchase
Contract. The amount is agreed upon and fixed as liquidated damages because of the
difficulty of ascertaining as of the date hereof the amount of damages that would be
sustained in such event. Each of the Underwriters waives any right to claim that actual
damages resulting from such failure are less than the amount of such liquidated
damages.

In the event the Agency does not accept this offer, or upon its failure to deliver
the Bonds at the Closing, or if it shall be unable to satisfy the conditions to the
obligations of the Underwriters contained in this Purchase Contract, or if such
obligations shall be terminated for any reason permitted by this Purchase Contract, the
Good Faith Deposit shall be immediately returned to the Underwriters.

Section 12. EXxpenses.

€) Except for those expenses assigned to the Underwriters pursuant to
Section 12(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 Issuer’s Counsel, Co-Bond Counsel, and Disclosure Counsel; (ii) the fees and
disbursements of Backstrom McCarley Berry & Co., LLC, San Francisco,
California and Public Financial Management Inc., San Francisco, California (the
“Co-Financial Advisors”); (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.

(b)  The Underwriters shall pay all expenses incurred by the Underwriters in
connection with the offering and distribution of the Bonds, 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
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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.

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
given to the Underwriters under this Purchase Contract may be given by delivering the
same in writing to the Representative: J.P. Morgan Securities LLC, 560 Mission Street,
3rd Floor, San Francisco, CA 94105, Attention: Alex Burnett, Managing Director.

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: (i) any investigations made by or on behalf of the Underwriters; (ii)
delivery of and payment for the Bonds, pursuant to this Purchase Contract; and (iii)) any
termination of this Purchase Contract.

Section 15. 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 16. 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 17. 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 18. 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 19. 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.
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Section 20. Headings. The section headings in this Purchase Contract are
inserted for convenience only and shall not be deemed to be a part hereof.

16
SFMTA
2013 Revenue Bonds Accessible



Section 21. 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.

Very truly yours,
THE UNDERWRITERS:

J.P. MORGAN SECURITIES LLC

RBC CAPITAL MARKETS, LLC

MORGAN STANLEY & CO. LLC

SIEBERT BRANDFORD SHANK & CO., L.L.C.

By: J.P. MORGAN SECURITIES LLC, as
Representative of the Underwriters

By:

Alex Burnett
Managing Director

SAN FRANCISCO MUNICIPAL
TRANSPORTATION AGENCY

By:

Edward D. Reiskin
Director of Transportation
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
17
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SCHEDULE 1

$
San Francisco Municipal Transportation Agency
Revenue Bonds, Series 2013

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 alll
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. The 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:
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Mandatory Sinking Fund Sinking Fund
Payment Date Payment Amount
(March 1) Y
*Maturity

The 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:

Mandatory Sinking Fund Sinking Fund
Payment Date Payment Amount
(March 1) Y
*Maturity
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EXHIBIT A

UNDERWRITER’S REPRESENTATIONS, COVENANTS AND AGREEMENTS
AND CITY CONTRACTING REQUIREMENTS

Underwriters’ Representations, Covenants and Agreements. Each
Underwriter, on its own behalf and not on behalf of any other Underwriter, represents
and covenants and agrees with the Agency that:

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

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

(c) It represents and warrants to the Agency that the Representative
has been duly authorized to enter into this Purchase Contract and to act
hereunder by and on behalf of it.

City Contracting Requirement. Additionally, each Underwriter, on its own
behalf and not on behalf of any other Underwriter, represents and covenants and
agrees, as applicable that:

@) Underwriter Shall Not Discriminate. In the performance of this Purchase
Contract, each Underwriter agrees not to discriminate on the basis of the fact or
perception of a person’s race, color, creed, religion, national origin, ancestry,
age, sex, sexual orientation, gender identity, domestic partner status, marital
status, weight, height, disability or Acquired Immune Deficiency Syndrome or HIV
status (AIDS/HIV status), or associated with members of such protected classes,
or in retaliation for opposition to discrimination against such classes against any
employee of, any City and/or Agency employee working with, or applicant for
employment with such Underwriter in any of such Underwriter's operations within
the United States, or against any person seeking accommodations, advantages,
facilities, privileges, services or membership in all business, social or other
establishments or organizations operated by such Underwriter.

(b) Subcontracts. Each Underwriter shall incorporate by reference in all
subcontracts made in fulfillment of its obligations hereunder the provisions of
Section 12B.2(a), 12B.2(c)-(k), and 12C.3 of the San Francisco Administrative
Code (copies of which are available from purchasing) and shall require all
subcontractors to comply with such provisions. An Underwriter’s failure to
comply with the obligations in this subsection shall constitute a material breach of
this Purchase Contract.
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(©) Non-Discrimination in Benefits. Each Underwriter does do 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, California, or on real property
owned by San Francisco, California, or where the work is being performed for the
City and/or Agency elsewhere within the United States, discriminate in the
provision of bereavement leave, family medical leave, health benefits,
membership or membership discounts, moving expenses, pension and
retirement benefits or travel benefits, as well as any benefits other than the
benefits specified above, between employees with domestic partners and
employees with spouses, and/or between the domestic partners and spouses of
such employees, where the domestic partnership has been registered with a
governmental entity pursuant to state or local law authorizing such registration,
subject to the conditions set forth in Section 12B.2(b) of the San Francisco
Administrative Code.

(d) HRC Form. 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.

(e) Incorporation of Administrative Code Provisions by Reference. The
provisions of Chapters 12B and 12C of the San Francisco Administrative Code
are incorporated in this Exhibit A by reference and made a part of this Purchase
Contract as though fully set forth herein. Each Underwriter shall comply fully with
and be bound by all of the provisions that apply to this Purchase Contract under
such Chapters of the Administrative Code, including but not limited to the
remedies provided in such Chapters. Without limiting the foregoing, each
Underwriter understands that pursuant to Section 12B.2(h) of the San Francisco
Administrative Code, a penalty of $50 for each person for each calendar day
during which such person was discriminated against in violation of the provisions
of this Purchase Contract may be assessed against such Underwriter and/or
deducted from any payments due such Underwriter; provided, however that such
damages shall not be set off against the payment of rental or other contract
related to the Bonds, certificates of participation or other debt obligation of the
Agency or the City.

Drug-Free Workplace Policy. Each Underwriter acknowledges that pursuant to
the Federal Drug-Free Workplace Act of 1989, the unlawful manufacture,
distribution, dispensation, possession, or use of a controlled substance is
prohibited on City or Agency premises. Each Underwriter agrees that any
violation of this prohibition by such Underwriter, its employees, agents or assigns
will be deemed a material breach of this Purchase Contract.

Compliance with Americans with Disabilities Act. Without limiting any other

provisions of this Purchase Contract each Underwriter shall provide the services

specified in this Purchase Contract in a manner that complies with the Americans

with Disabilities Act (“ADA”) Title 24, and any and all other applicable federal,
A-2
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state and local disability rights legislation. Each Underwriter agrees not to
discriminate against disabled persons in the provision of services, benefits or
activities provided under this Purchase Contract and further agrees that any
violation of this prohibition on the part of such Underwriter, its employees, agents
or assigns shall constitute a material breach of this Purchase Contract.

Sunshine Ordinance. In accordance with San Francisco Administrative Code
867.24(e), contracts, contractors’ bids, responses to solicitations and all other
records of communications between the Agency and persons or firms seeking
contracts, shall be open to inspection immediately after a contract has been
awarded. Nothing in this provision requires the disclosure of a private person or
organization’s net worth or other proprietary financial data submitted for
gualification for a contract or other benefit until and unless that person or
organization is awarded the contract or benefit. Information provided which is
covered by this paragraph will be made available to the public upon request.

Prohibition on Political Activity with Agency Funds. In accordance with San
Francisco Administrative Code Chapter 12.G, an Underwriter may not participate
in, support or attempt to influence any political campaign for a candidate or for a
ballot measure in the performance of the services provided under this Purchase
Contract. Each Underwriter agrees to comply with San Francisco Administrative
Code Chapter 12.G and any implementing rules and regulations promulgated by
the City’s Controller. The terms and provisions of Chapter 12.G are incorporated
herein by this reference. In the event an Underwriter violates the provisions of
this section, the Agency may, in addition to any other rights or remedies available
hereunder, (i) terminate this Purchase Contract, and (ii) prohibit such Underwriter
from bidding on or receiving any new City and/or Agency contract for a period of
two (2) years.

MacBride Principles—Northern Ireland. @ The City and the Agency urge
companies doing business in Northern Ireland to move towards resolving
employment inequities, and encourage such companies to abide by the
MacBride Principles as expressed in San Francisco Administrative Code Section
12F.1, et seq. The City and the Agency urge San Francisco companies to do
business with corporations that abide by the MacBride Principles.

Tropical Hardwood and Virgin Redwood Ban. The City and the Agency urge
companies not to import, purchase, obtain or use for any purpose, any tropical
hardwood or tropical hardwood product or any virgin redwood or virgin redwood
product.

Repeal of Administrative Code Provisions. To the extent that the City repeals
any provision of the Administrative Code incorporated, set forth or referenced in
this Exhibit A, other than pursuant to a restatement or amendment of any such
provision, such provision, as incorporated, set forth or referenced herein, shall no
longer apply to this Purchase Contract or the Underwriters.
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Limitations on Contributions. Through execution of this Purchase Contract, each
Underwriter acknowledges that it is familiar with section 1.126 of the City’s
Campaign and Governmental Conduct Code, which prohibits any person who
contracts with the City and/or Agency 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, or for a grant, loan or loan guarantee, from making any
campaign contribution to (1) an individual holding a City elective office if the
contract must be approved by the individual, a board on which that individual
serves, or a board on which an appointee of that individual serves, (2) a
candidate for the office held by such individual, or (3) a committee controlled by
such individual, at any time from the commencement of negotiations for the
contract until the later of either the termination of negotiations for such contract or
six months after the date the contract is approved. Each Underwriter
acknowledges that the foregoing restriction applies only if the contract or a
combination or series of contracts approved by the same individual or board in a
fiscal year have a total anticipated or actual value of $50,000 or more. Each
Underwriter further acknowledges that the prohibition on contributions applies to
each prospective party to the contract; each member of such Underwriter’'s board
of directors; such Underwriter’'s chairperson, chief executive officer, chief
financial officer and chief operating officer; any person with an ownership interest
of more than 20 percent in such Underwriter; any subcontractor listed in the bid
or contract; and any committee that is sponsored or controlled by such
Underwriter. Additionally, each Underwriter acknowledges that such Underwriter
must inform each of the persons described in the preceding sentence of the
prohibitions contained in Section 1.126.

Requiring Minimum Compensation for Covered Employees. Each Underwriter
agrees to comply fully with and be bound by all of the provisions of the Minimum
Compensation Ordinance (“MCQO”), as set forth in San Francisco Administrative
Code Chapter 12P (Chapter 12P), including the remedies provided, and
implementing guidelines and rules. The provisions of Chapter 12P are
incorporated herein by reference and made a part of this Purchase Contract as
though fully set forth. The text of the MCO is available on the web at
www.sfgov.org/olse/mco. A partial listing of some of the Underwriter’s obligations
under the MCO is set forth in this Exhibit A. Each Underwriter is required to
comply with all the provisions of the MCO, irrespective of the listing of obligations
in this Exhibit A. Capitalized terms used in this Exhibit A and not defined in this
Purchase Contract shall have the meanings assigned to such terms in Chapter
12P. Consistent with the requirements of the MCO, each Underwriter agrees to
all of the following:

0] The MCO requires each Underwriter to pay such
Underwriter's employees a minimum hourly gross compensation wage rate and
to provide minimum compensated and uncompensated time off. The minimum
wage rate may change from year to year and such Underwriter is obligated to
keep informed of the then-current requirements. Any subcontract entered into by
an Underwriter shall require the subcontractor to comply with the requirements of
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the MCO and shall contain contractual obligations substantially the same as
those set forth in this Exhibit A. It is each Underwriter’s obligation to ensure that
any subcontractors of any tier under this Purchase Contract comply with the
requirements of the MCO. If any subcontractor under this Purchase Contract
fails to comply, the City may pursue any of the remedies set forth in this Exhibit A
against such Underwriter. Nothing in this Exhibit A shall be deemed to grant any
Underwriter the right to subcontract.

(i) No Underwriter shall take adverse action or otherwise
discriminate against an employee or other person for the exercise or attempted
exercise of rights under the MCO. Such actions, if taken within 90 days of the
exercise or attempted exercise of such rights, will be rebuttably presumed to be
retaliation prohibited by the MCO.

(i)  Each Underwriter shall maintain employee and payroll
records as required by the MCO. If such Underwriter fails to do so, it shall be
presumed that such Underwriter paid no more than the minimum wage required
under State law.

(iv)  The City is authorized to inspect each Underwriter’s job sites
and conduct interviews with employees and conduct audits of such Underwriter.

(v) Each Underwriter’'s commitment to provide the Minimum
Compensation is a material element of the Agency’s consideration for this
Purchase Contract. The Agency in its sole discretion shall determine whether
such a breach has occurred. The Agency, City and the public will suffer actual
damage that will be impractical or extremely difficult to determine if such
Underwriter fails to comply with these requirements. Each Underwriter agrees
that the sums set forth in Section 12P.6.1 of the MCO as liquidated damages are
not a penalty, but are reasonable estimates of the loss that the Agency, City and
the public will incur for such Underwriter's noncompliance. The procedures
governing the assessment of liquidated damages shall be those set forth in
Section 12P.6.2 of Chapter 12P.

(vi)  Each Underwriter understands and agrees that if it fails to
comply with the requirements of the MCO, the City shall have the right to pursue
any rights or remedies available under Chapter 12P (including liquidated
damages), under the terms of the contract, and under applicable law. If, within
30 days after receiving written notice of a breach of this Purchase Contract for
violating the MCO, such Underwriter fails to cure such breach or, if such breach
cannot reasonably be cured within such period of 30 days, such Underwriter fails
to commence efforts to cure within such period, or thereafter fails diligently to
pursue such cure to completion, the City shall have the right to pursue any rights
or remedies available under applicable law, including those set forth in Section
12P.6(c) of Chapter 12P. Each of these remedies shall be exercisable
individually or in combination with any other rights or remedies available to the
City.
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(vii)  Each Underwriter represents and warrants that it is not an
entity that was set up, or is being used, for the purpose of evading the intent of
the MCO.

(viii) If an Underwriter is exempt from the MCO when this
Purchase Contract is executed because the cumulative amount of agreements
with this department for the fiscal year is less than $25,000, but such Underwriter
later enters into an agreement or agreements that cause such Underwriter to
exceed that amount in a fiscal year, such Underwriter shall thereafter be required
to comply with the MCO under this Purchase Contract. This obligation arises on
the effective date of the agreement that causes the cumulative amount of
agreements between such Underwriter and this department to exceed $25,000 in
the fiscal year.

(0) Requiring Health Benefits for Covered Employees. Each
Underwriter agrees to comply fully with and be bound by all of the provisions of
the Health Care Accountability Ordinance (“HCAQO”), as set forth in San
Francisco Administrative Code Chapter 12Q, including the remedies provided,
and implementing regulations, as the same may be amended from time to time.
The provisions of Chapter 12Q are incorporated by reference and made a part of
this Purchase Contract as though fully set forth herein. The text of the HCAO is
available on the web at www.sfgov.org/olse. Capitalized terms used in this
Exhibit A and not defined in this Purchase Contract shall have the meanings
assigned to such terms in Chapter 12Q.

0] For each Covered Employee, each Underwriter shall provide
the appropriate health benefit set forth in Section 12Q.3 of the HCAO. If such
Underwriter chooses to offer the health plan option, such health plan shall meet
the minimum standards set forth by the San Francisco Health Commission.

(i) Notwithstanding the above, if an Underwriter is a small
business as defined in Section 12Q.3 (e) of the HCAO, it shall have no obligation
to comply with part (i) above.

@ii)  An Underwriter's failure to comply with the HCAO shall
constitute a material breach of this Purchase Contract. The Agency shall notify
such Underwriter if such a breach has occurred. If, within 30 days after receiving
Agency’s written notice of a breach of this Purchase Contract for violating the
HCAO, such Underwriter fails to cure such breach or, if such breach cannot
reasonably be cured within such period of 30 days, such Underwriter fails to
commence efforts to cure within such period, or thereafter fails diligently to
pursue such cure to completion, the Agency or the City shall have the right to
pursue the remedies set forth in 12Q.5.1 and 12Q.5 (f) (1-6). Each of these
remedies shall be exercisable individually or in combination with any other rights
or remedies available to the City or the Agency.
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(iv)  Any subcontract entered into by an Underwriter shall require
the Subcontractor to comply with the requirements of the HCAO and shall
contain contractual obligations substantially the same as those set forth in this
Exhibit A. Such Underwriter shall notify City’s Office of Contract Administration
when it enters into such a subcontract and shall certify to the Office of Contract
Administration that it has notified the subcontractor of the obligations under the
HCAO and has imposed the requirements of the HCAO on subcontractor through
the subcontract. Each Underwriter shall be responsible for its subcontractors’
compliance with this Chapter. If a subcontractor fails to comply, the City or
Agency may pursue the remedies set forth in this Exhibit A against the applicable
Underwriter based on the subcontractor’s failure to comply, provided that the
Agency or the City has first provided such Underwriter with notice and an
opportunity to obtain a cure of the violation.

(V) No Underwriter shall discharge, reduce in compensation, or
otherwise discriminate against any employee for notifying the Agency or the City
with regard to such Underwriter’'s noncompliance or anticipated noncompliance
with the requirements of the HCAO, for opposing any practice proscribed by the
HCAO, for participating in proceedings related to the HCAO, or for seeking to
assert or enforce any rights under the HCAO by any lawful means.

(vi)  Each Underwriter represents and warrants that it is not an
entity that was set up, or is being used, for the purpose of evading the intent of
the HCAO.

(vi)  Each Underwriter shall maintain employee and payroll
records in compliance with the California Labor Code and Industrial Welfare
Commission orders, including the number of hours each employee has worked
on the applicable contract.

(viii) Each Underwriter shall keep itself informed of the current
requirements of the HCAO.

(ix)  Each Underwriter shall provide reports to the City in
accordance with any reporting standards promulgated by the City under the
HCAQO, including reports on subcontractors and subtenants, as applicable.

(x) Each Underwriter shall provide the City with access to
records pertaining to compliance with HCAO after receiving a written request
from the City to do so and being provided at least ten business days to respond.

(xi)  Each Underwriter shall allow the City to inspect such
Underwriter's job sites and have access to such Underwriter's employees in
order to monitor and determine compliance with HCAO.

SFMTA
2013 Revenue Bonds



(xif)  The City may conduct random audits of each Underwriter to
ascertain its compliance with HCAO. Each Underwriter agrees to cooperate with
the City when it conducts such audits.

(xiii) If an Underwriter is exempt from the HCAO when this
Purchase Contract is executed because its amount is less than $25,000 ($50,000
for nonprofits), but such Underwriter later enters into an agreement or
agreements that cause such Underwriter's aggregate amount of all agreements
with the Agency or the City to reach $75,000, all the agreements shall be
thereafter subject to the HCAO. This obligation arises on the effective date of the
agreement that causes the cumulative amount of agreements between such
Underwriter and the Agency or the City to be equal to or greater than $75,000 in
the fiscal year.

(p) Prohibition on Political Activity with Agency or City Funds. In
accordance with San Francisco Administrative Code Chapter 12.G, no
Underwriter may participate in, support, or attempt to influence any political
campaign for a candidate or for a ballot measure (collectively, “Political Activity”)
in the performance of the services provided under this Purchase Contract. Each
Underwriter agrees to comply with San Francisco Administrative Code Chapter
12.G and any implementing rules and regulations promulgated by the City’s
Controller. The terms and provisions of Chapter 12.G are incorporated herein by
this reference. In the event that an Underwriter violates the provisions of this
Exhibit A, the City or Agency may, in addition to any other rights or remedies
available hereunder, (i) terminate this Purchase Contract, and (ii) prohibit such
Underwriter from bidding on or receiving any new City or Agency contract for a
period of two (2) years. The Controller will not consider an Underwriter’s use of
profit as a violation of this Exhibit A.

(@ Protection of Private Information. Each Underwriter has read and
agrees to the terms set forth in San Francisco Administrative Code Sections
12M.2, “Nondisclosure of Private Information,” and 12M.3, “Enforcement” of
Administrative Code Chapter 12M, “Protection of Private Information,” which are
incorporated herein as if fully set forth. Each Underwriter agrees that any failure
of such Underwriter to comply with the requirements of Section 12M.2 of this
Chapter shall be a material breach of this Purchase Contract. In such an event,
in addition to any other remedies available to it under equity or law, the City or
Agency may terminate this Purchase Contract, bring a false claim action against
such Underwriter pursuant to Chapter 6 or Chapter 21 of the Administrative
Code, or debar such Underwriter.

(n Graffiti Removal. Graffiti is detrimental to the health, safety and
welfare of the community in that it promotes a perception in the community that
the laws protecting public and private property can be disregarded with impunity.
This perception fosters a sense of disrespect of the law that results in an
increase in crime; degrades the community and leads to urban blight; is
detrimental to property values, business opportunities and the enjoyment of life;
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is inconsistent with the City’s property maintenance goals and aesthetic
standards; and results in additional graffiti and in other properties becoming the
target of graffiti unless it is quickly removed from public and private property.
Graffiti results in visual pollution and is a public nuisance. Graffiti must be abated
as quickly as possible to avoid detrimental impacts on the City and its residents,
and to prevent the further spread of graffiti.

Each Underwriter shall remove all graffiti from any real property
owned or leased by such Underwriter in the City and County of San Francisco
within forty eight (48) hours of the earlier of such Underwriter's (a) discovery or
notification of the graffiti or (b) receipt of notification of the graffiti from the
Department of Public Works. This section is not intended to require any
Underwriter to breach any lease or other agreement that it may have concerning
its use of the real property. The term “graffiti” means any inscription, word,
figure, marking or design that is affixed, marked, etched, scratched, drawn or
painted on any building, structure, fixture or other improvement, whether
permanent or temporary, including by way of example only and without limitation,
signs, banners, billboards and fencing surrounding construction sites, whether
public or private, without the consent of the owner of the property or the owner’s
authorized agent, and which is visible from the public right-of-way. “Graffiti” shall
not include: (1) any sign or banner that is authorized by, and in compliance with,
the applicable requirements of the San Francisco Public Works Code, the San
Francisco Planning Code or the San Francisco Building Code; or (2) any mural or
other painting or marking on the property that is protected as a work of fine art
under the California Art Preservation Act (California Civil Code Sections 987 et
seq.) or as a work of visual art under the Federal Visual Artists Rights Act of
1990 (17 U.S.C. 88 101 et seq.).

Any failure of an Underwriter to comply with this section of this
Purchase Contract shall constitute a material breach of this Purchase Contract.

(s) Food Service Waste Reduction Requirements. Each Underwriter
agrees to comply fully with and be bound by all of the provisions of the Food
Service Waste Reduction Ordinance, as set forth in San Francisco Environment
Code Chapter 16, including the remedies provided, and implementing guidelines
and rules. The provisions of Chapter 16 are incorporated herein by reference
and made a part of this Purchase Contract as though fully set forth. This
provision is a material term of this Purchase Contract. By entering into this
Purchase Contract, each Underwriter agrees that if it breaches this provision, the
City and the Agency will suffer actual damages that will be impractical or
extremely difficult to determine; further, each Underwriter agrees that the sum of
one hundred dollars ($100) liquidated damages for the first breach, two hundred
dollars ($200) liguidated damages for the second breach in the same year, and
five hundred dollars ($500) liquidated damages for subsequent breaches in the
same year is reasonable estimate of the damage that the City and the Agency
will incur based on the violation, established in light of the circumstances existing
at the time this Purchase Contract was made. Such amount shall not be
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considered a penalty, but rather agreed monetary damages sustained by the City
and the Agency because of such Underwriter's failure to comply with this
provision.

® Conflicts of Interest. Through its execution of this Purchase
Contract, each Underwriter acknowledges that it is familiar with the provisions of
Section 15.103 of the City Charter, Article Ill, Chapter 2 of the City’s Campaign
and Governmental Conduct Code, and Sections 87100 et seq. and Sections
1090 et seq. of the Government Code of the State of California, and certifies that
it does not know of any facts which constitute a violation of said provisions and
agrees that it will immediately notify the Agency if it becomes aware of any such
fact during the term of this Purchase Contract.

As to Exhibit A of this Purchase Contract:

J.P. MORGAN SECURITIES LLC, as RBC CAPITAL MARKETS, LLC, as
Underwriter Underwriter
By: By:
Title: Title
MORGAN STANLEY & CO. LLC, as SIEBERT BRANDFORD SHANK & CO.
Underwriter L.L.C., as Underwriter
By: By:
Title: Title:
A-10
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EXHIBIT B

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
execution, delivery and sale of its Revenue Bonds, Series 2013 (the “Bonds”):

)
)

1. The persons named below are now, and at all times from and after
1, 2013, 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 , 2013 (the “Purchase Contract”), between J.P. Morgan
Securities LLC, acting on its behalf and on behalf of RBC Capital Markets, LLC, Morgan
Stanley & Co. LLC and Siebert Brandford Shank & Co., L.L.C., 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: __,2013.

Name Office Signature
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EXHIBIT C

FORM OF OPINION OF ISSUER COUNSEL

[LETTERHEAD OF CITY ATTORNEY]
[Closing Date]

San Francisco Municipal Transportation Agency
San Francisco, California

J.P. Morgan Securities LLC
San Francisco, California

RBC Capital Markets, LLC
San Francisco, California

Morgan Stanley & Co. LLC
San Francisco, California

Siebert Brandford Shank & Co. L.L.C.
Oakland, California

Re: San Francisco Municipal Transportation Agency Revenue Bonds, Series
2013

Ladies and Gentlemen:

In connection with the execution and delivery of the San Francisco Municipal
Transportation Agency Revenue Bonds, Series 2013 (the “Bonds”), | have examined
originals or copies, certified or otherwise identified to my satisfaction, of such
documents, public records and other instruments and have conducted such other
investigations of fact and law as | deemed necessary for the purpose of this opinion.

| am of the opinion that:

1. The San Francisco Municipal Transportation Agency (the “Agency”) is a
charter department of the City and County of San Francisco, with full legal right, power
and authority to enter into and perform its obligations under: (i) the Indenture of Trust,
dated as of July 1, 2012 by and between the Agency and The Bank of New York Mellon
Trust Company, N.A., as trustee (the “Trustee”) (the “Indenture of Trust’), as
supplemented by that Second Supplement to Indenture of Trust (the “Second
Supplement” and, together with the Indenture of Trust, the “Indenture”), dated as of

, 2013, by and between the Agency and the Trustee, (ii) the Bond Purchase
Contract, dated , 2013 (the “Purchase Contract”), between J.P. Morgan
Securities LLC, acting on its behalf and on behalf of RBC Capital Markets, LLC, Morgan
Stanley & Co. LLC and Siebert Brandford Shank & Co., L.L.C., as the underwriters of

C-1

SFMTA
2013 Revenue Bonds



the Bonds, and the Agency and (iii) the Continuing Disclosure Certificate, dated :
2013 (the “Continuing Disclosure Certificate”), executed by the Agency. The Indenture,
the Purchase Contract and the Continuing Disclosure Certificate are collectively referred
to herein as the “Agency Documents.”

2. The resolution of the Agency approving and authorizing the execution and
delivery of the Agency Documents and the distribution of the Preliminary Official
Statement (as defined in the Purchase Contract) and the Official Statement (as
hereinafter defined) by the Agency (the “Agency Resolution”) was duly adopted at a
meeting of the Board of Directors of the Agency, and the resolution of the Board of
Supervisors of the City approving the issuance of the Bonds by the Agency (collectively
with the Agency Resolution, the “Resolutions”) was duly adopted at a meeting of the
Board of Supervisors of the City, which each of the foregoing meetings were called and
held pursuant to law and with all public notice required by law and at which quorums
were present and acting throughout.

3. The Agency Documents have been duly authorized, executed and
delivered by the Agency and assuming that such documents are valid and binding upon
each of the other respective parties thereto, if any, each is valid and binding upon and
enforceable against the Agency in accordance with its respective terms, except that
enforceability may be limited by bankruptcy, insolvency and other laws affecting the
enforcement of creditors’ rights in general, by the application of equitable principles if
equitable remedies are sought and by the limitations on legal remedies against public
agencies in the State of California.

4. The execution and delivery of the Agency Documents and compliance
with the provisions thereof do not and will not conflict with or constitute on the part of the
Agency a breach or default under any existing law, regulation, court order or consent
decree to which the Agency is subject or, to the best of my knowledge after due inquiry,
any agreement or instrument to which the Agency is a party or by which the Agency is
bound.

5. All actions on the part of the Agency necessary for the making and
performance of the Agency Documents have been duly and effectively taken and no
consent, authorization or approval of or filing or registration with, any governmental or
regulatory officer or body not already obtained or not obtainable in due course by the
Agency is required for the making and performance of the Agency Documents.

SFMTA
2013 Revenue Bonds



6. Except as disclosed in the Official Statement, dated , 2013 with
respect to the Bonds (the “Official Statement”), no litigation, action, suit or proceeding is
known to be pending (with service of process having been accomplished) or threatened
(a) restraining or enjoining the execution or delivery of the Bonds or the Agency
Documents or (b) in any way contesting or affecting the validity of the Resolutions, the
Bonds, the Agency Documents or any proceedings of the Agency taken with respect to
the foregoing or (c) which if determined adversely to the Agency would have a material
adverse effect on its operations or finances.

Very truly yours,

By:
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EXHIBIT D

FORM OF SUPPLEMENTAL OPINION OF CO-BOND COUNSEL

[LETTERHEAD OF CO-BOND COUNSEL]

[Closing Date]

San Francisco Municipal Transportation Agency
San Francisco, California

J.P. Morgan Securities LLC, as representative of the underwriters
San Francisco, California

Re: San Francisco Municipal Transportation Agency Revenue Bonds, Series
2013

Ladies and Gentlemen:

This letter is addressed to you pursuant to Section 9(c)(7) of the Bond Purchase
Contract, dated , 2013 (the “Purchase Contract’), between J.P. Morgan
Securities LLC, acting on its behalf and on behalf of RBC Capital Markets, LLC, Morgan
Stanley & Co., LLC and Siebert Brandford Shank & Co., L.L.C., as the underwriters of
the Bonds (the “Underwriters”), and the San Francisco Municipal Transportation Agency
(“the Agency”), providing for the purchase of $ aggregate principal amount of
San Francisco Municipal Transportation Agency Revenue Bonds, Series 2013,
(“Bonds”). The Bonds are being executed and delivered pursuant to an Indenture of
Trust, dated as of July 1, 2012 (the “Indenture of Trust”), as supplemented by a Second
Supplement to Indenture of Trust dated as of , 2013 (the “Second Supplement”
and, together with the Indenture of Trust, the “Indenture”), each between the Agency
and The Bank of New York Mellon Trust Company, N.A., as trustee. Unless otherwise
defined herein, or the context otherwise requires, capitalized terms used herein shall
have the respective meanings ascribed thereto in the Indenture or, if not defined in the
Indenture, in the Purchase Contract.

On the date hereof we have rendered to the Agency our final opinion concerning
the validity of the Bonds and certain other matters. The Underwriters may rely on said
opinion as if it were addressed to them.

In addition to the opinions set forth in our final legal opinion concerning the
validity of the Bonds and certain other matters, dated the date hereof and addressed to
the Agency, and in reliance thereon, as of the date hereof, we are of the following
opinions or conclusions:

1. The Purchase Contract has been duly authorized, executed and delivered
by the Agency and (assuming due authorization, execution and delivery by and validity
against the other party thereto) is a valid and binding agreement of the Agency
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enforceable in accordance with its terms. We call attention to the fact that the rights
and obligations under the Purchase Contract may be subject to bankruptcy, insolvency,
reorganization, arrangement, fraudulent conveyance, moratorium and other laws
relating to or affecting creditors’ rights, to the application of equitable principles, to the
exercise of judicial discretion in appropriate cases, and to the limitations on legal
remedies against public entities in the State of California.

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

3. The statements contained in the Official Statement under the captions
“THE BONDS,” “SECURITY AND SOURCES OF PAYMENT FOR THE BONDS,” “TAX
MATTERS” and APPENDIX C — “SUMMARY OF CERTAIN PROVISIONS OF THE
LEGAL DOCUMENTS” and APPENDIX F - “PROPOSED FORMS OF CO-BOND
COUNSEL OPINIONS,” insofar as such statements expressly summarize certain
provisions of the Bonds, the Indenture, and the opinion of Co-Bond Counsel concerning
certain federal tax matters relating to the Bonds, constitute a fair summary of the
provisions they purport to summarize and are accurate in all material respects.

4, The Continuing Disclosure Certificate has been duly executed and
delivered by the Agency and is a valid and binding agreement of the Agency. No
opinion regarding the adequacy of the Continuing Disclosure Certificate for purposes of
S.E.C. Rule 15c2-12 may be inferred from this opinion.

Very truly yours,

By:
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EXHIBIT E

FORM OF OPINION OF DISCLOSURE COUNSEL

[LETTERHEAD OF DISCLOSURE COUNSEL]

[Closing Date]

San Francisco Municipal Transportation Agency
San Francisco, California

Re: San Francisco Municipal Transportation Agency Revenue Bonds, Series
2013

Ladies and Gentlemen:

We have acted as disclosure counsel to the San Francisco Municipal
Transportation Agency (the “SFMTA”) in connection with the issuance on this date of
$ aggregate principal amount of San Francisco Municipal
Transportation Agency Revenue Bonds, Series 2013 (“Bonds”). As disclosure counsel
to the SFMTA, we have deferred on certain matters to the City Attorney of the City and
County of San Francisco (the “City Attorney”).

In that connection, we have reviewed a printed copy of the official statement of
the SFMTA with respect to the Bonds, dated , 2013 (the “Official Statement”),
certificates of the SFMTA and others, the opinions of Hawkins Delafield & Wood LLP
and Rosales Law Partners LLP, co-bond counsel (“Co-Bond Counsel”), and such other
records, opinions and documents, and we have made such investigations of law, as we
have deemed appropriate as a basis for the conclusion hereinafter expressed. We do
not assume any responsibility for any electronic version of the Official Statement, and
assume that any such version is identical in all respects to the printed version.
Capitalized terms not otherwise defined herein shall have the meanings ascribed
thereto in the Official Statement.

In arriving at the conclusion hereinafter expressed, we are not expressing any
opinion or view on, and with your permission are assuming and relying on, the validity,
accuracy and sufficiency of the records, documents, certificates and opinions referred to
above (including the accuracy of all factual matters represented and legal conclusions
contained therein, including, without limitation, any representations and legal
conclusions regarding the due authorization, issuance, delivery, validity and
enforceability of the Bonds and the exclusion of interest thereon from gross income for
federal income tax purposes, and the application of Bond proceeds in accordance with
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the authorization therefor). We have assumed that all records, documents, certificates
and opinions that we have reviewed, and the signatures thereto, are genuine. Our
services did not include financial or other non-legal advice.

We are not passing upon and do not assume any responsibility for the accuracy,
completeness or fairness of any of the statements contained in the Official Statement
and make no representation that we have independently verified the accuracy,
completeness or fairness of any such statements. In our capacity as disclosure counsel
to the SFMTA, to assist it in discharging its responsibility with respect to the Official
Statement, we participated in conferences with representatives of the SFMTA, the City,
the City Attorney, the Co-Financial Advisors, Co-Bond Counsel, the Underwriters,
counsel to the Underwriters and others, during which the contents of the Official
Statement and related matters were discussed. Based on our participation in the
above-mentioned conferences, and in reliance thereon, on oral and written statements
of the SFMTA and others and on the records, documents, certificates, opinions and
matters mentioned above, we advise you as a matter of fact and not opinion that, during
the course of our role as disclosure counsel with respect to the Bonds, no facts came to
the attention of the attorneys in our firm rendering legal services in connection with such
role which caused us to believe that the Official Statement as of its date and as of the
date hereof (except for any CUSIP numbers, financial, accounting, statistical, economic,
engineering or demographic data or forecasts, numbers, charts, tables, graphs,
estimates, projections, assumptions or expressions of opinion, any information about
valuation, appraisals, absorption, real estate or environmental matters, any
management discussions and analysis, information under the captions “Absence of
Litigation”, “Ratings” and “Underwriting”, Appendices A, C, D, F and G thereto, or any
information about book-entry, tax exemption or other tax matters, The Depository Trust
Company included or referred to therein, which we expressly exclude from the scope of
this paragraph and as to which we express no opinion or view) contained or contains
any untrue statement of a material fact or omitted or omits to state any material fact
necessary to make the statements therein, in the light of the circumstances under which
they were made, not misleading. No responsibility is undertaken or opinion rendered
with respect to any other disclosure document, materials or activity.

By acceptance of this letter the SFMTA recognizes and acknowledges that:
() the preceding paragraph is not an opinion but in the nature of negative observations
based on certain limited activities performed by specific lawyers in our firm in our role as
disclosure counsel; (ii) the scope of those activities performed by us for purposes of
delivering this letter were inherently limited and do not purport to encompass all
activities necessary for compliance with applicable securities laws; and (iii) those
activities performed by us rely on third party representations, warranties, certifications
and opinions, including and primarily, representations, warranties and certifications
made by the SFMTA, and are otherwise subject to the conditions set forth herein.
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This letter is furnished to you by us as disclosure counsel to the SFMTA. Our
engagement with respect to this matter has terminated as of the date hereof, and we
disclaim any obligation to update this letter. This letter is not to be used, circulated,
guoted or otherwise referred to or relied upon for any other purpose or by any other
person. This letter is not intended to, and may not, be relied upon by owners of the
Bonds or by any other party to whom it is not specifically addressed.

Very truly yours,

ORRICK, HERRINGTON & SUTCLIFFE LLP
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EXHIBIT F

FORM OF OPINION OF DISCLOSURE COUNSEL

[LETTERHEAD OF DISCLOSURE COUNSEL]

[Closing Date]

J.P. Morgan Securities LLC
San Francisco, California

RBC Capital Markets, LLC
San Francisco, California

Morgan Stanley & Co. LLC
San Francisco, California

Siebert Brandford Shank & Co. L.L.C.
Oakland, California

Re: San Francisco Municipal Transportation Agency Revenue Bonds, Series
2013

Ladies and Gentlemen:

We have acted as disclosure counsel to the San Francisco Municipal
Transportation Agency (the “SFMTA”) in connection with the issuance on this date of
$ aggregate principal amount of San Francisco Municipal
Transportation Agency Revenue Bonds, Series 2013 (the “Bonds”). This letter is
addressed to you, as Underwriters, pursuant to Section 9(c)(9) of the Bond Purchase
Contract, dated , 2013, between the Underwriters and the SFMTA. As disclosure
counsel to the SFMTA, we have deferred on certain matters to the City Attorney of the
City and County of San Francisco (the “City Attorney”).

In that connection, we have reviewed a printed copy of the official statement of
the SFMTA with respect to the Bonds, dated |, 2013 (the “Official Statement”),
certificates of the SFMTA and others, the opinions of Hawkins Delafield & Wood LLP
and Rosales Law Partners LLP, co-bond counsel (“Co-Bond Counsel”), and such other
records, opinions and documents, and we have made such investigations of law, as we
have deemed appropriate as a basis for the conclusion hereinafter expressed. We do
not assume any responsibility for any electronic version of the Official Statement, and
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assume that any such version is identical in all respects to the printed version.
Capitalized terms not otherwise defined herein shall have the meanings ascribed
thereto in the Official Statement.

In arriving at the conclusion hereinafter expressed, we are not expressing any
opinion or view on, and with your permission are assuming and relying on, the validity,
accuracy and sufficiency of the records, documents, certificates and opinions referred to
above (including the accuracy of all factual matters represented and legal conclusions
contained therein, including, without limitation, any representations and legal
conclusions regarding the due authorization, issuance, delivery, validity and
enforceability of the Bonds and the exclusion of interest thereon from gross income for
federal income tax purposes, and the application of Bond proceeds in accordance with
the authorization therefor). We have assumed that all records, documents, certificates
and opinions that we have reviewed, and the signatures thereto, are genuine. Our
services did not include financial or other non-legal advice.

We are not passing upon and do not assume any responsibility for the accuracy,
completeness or fairness of any of the statements contained in the Official Statement
and make no representation that we have independently verified the accuracy,
completeness or fairness of any such statements. In our capacity as disclosure counsel
to the SFMTA, to assist it in discharging its responsibility with respect to the Official
Statement, we participated in conferences with representatives of the SFMTA, the City,
the City Attorney, the Co-Financial Advisors, Co-Bond Counsel, the Underwriters,
counsel to the Underwriters and others, during which the contents of the Official
Statement and related matters were discussed. Based on our participation in the
above-mentioned conferences, and in reliance thereon, on oral and written statements
of the SFMTA and others and on the records, documents, certificates, opinions and
matters mentioned above, we advise you as a matter of fact and not opinion that, during
the course of our role as disclosure counsel with respect to the Bonds, no facts came to
the attention of the attorneys in our firm rendering legal services in connection with such
role which caused us to believe that the Official Statement as of its date and as of the
date hereof (except for any CUSIP numbers, financial, accounting, statistical, economic,
engineering or demographic data or forecasts, numbers, charts, tables, graphs,
estimates, projections, assumptions or expressions of opinion, any information about
valuation, appraisals, absorption, real estate or environmental matters, any
management discussions and analysis, information under the captions “Absence of
Litigation”, “Ratings” and “Underwriting”, Appendices A, C, D, F and G thereto, or any
information about book-entry, tax exemption or other tax matters, The Depository Trust
Company included or referred to therein, which we expressly exclude from the scope of
this paragraph and as to which we express no opinion or view) contained or contains
any untrue statement of a material fact or omitted or omits to state any material fact
necessary to make the statements therein, in the light of the circumstances under which
they were made, not misleading. No responsibility is undertaken or opinion rendered
with respect to any other disclosure document, materials or activity.
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This letter is furnished to you by us as disclosure counsel to the SFMTA. No
attorney-client relationship has existed or exists between our firm and the Underwriters
in connection with the Bonds or by virtue of this letter, and we disclaim any obligation to
update this letter. This letter is not to be used, circulated, quoted or otherwise referred
to or relied upon for any other purpose or by any other person. This letter is not
intended to, and may not, be relied upon by owners of the Bonds or by any other party
to whom it is not specifically addressed.

Very truly yours,

ORRICK, HERRINGTON & SUTCLIFFE LLP
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