
Edwin M. L
Mayor 

Tom Nolan
Chairman 

Cheryl Brin
Vice-Chair

Malcolm H
Director 

Jerry Lee 
Director 

Joél Ramo
Director 

Cristina Ru
Director 

Edward D. 
Director of 
Transporta
 
 
 

 

One South 
Seventh Flo
San Franci

Tele: 415.7

www.sfmta

 
 

Lee  

n  

nkman  
rman 

einicke 

s 

ubke 

 Reiskin  
f  
ation 

 Van Ness Ave. 
oor 
sco, CA 94103 

701.4500 

a.com 

	

	

September
 
 
Honorable
City and C
1 Carlton B
San Franci
 
Subject:   S
 
Honorable
 
The San Fra
proposing t
“Series 201
“Project”). 
revenue bon
with State l
The SFMTA
Board of Su
 
Backgroun
 
The City Ch
with the con
requiremen
have author
to issue or c
paper, finan
Upon recom
authorize th
provided: 1
expected to
obligations 
revenues or
 
The SFMTA
in July 2012
Bonds”) an
together wi
2013, $17 m
and mainly 
Tunnel Rail
system pub
 
 

r 3, 2013 

e Board of S
County of Sa
B. Goodlett 
isco, Califor

SFMTA Rev

e Members o

ancisco Mun
to issue  reve
3 Bonds”), t
 The Charter
nds, with the
law.  The bon
A Board of D
upervisors au

nd 

harter 8A.10
ncurrence of

nts and limita
rity without 
cause to be i
ncing leases,
mmendation 
he Agency to
) the Contro

o be available
as they beco

r assets unde

A issued a fi
2, consisting
d $25.8 mill
th the Series

million of  S
for the follo
l Rehabilatio
lic announce

Supervisors
an Francisco
Place, Room

rnia 94102

venue Bond, 

of the Board

nicipal Trans
enue bonds i
to finance th
r and Admin
e concurrenc
nd financing
Directors ap
uthorize this

02(b)13 state
f the Board o
ations of Sec
further voter

issued bonds
, certificates 
from the Bo

o incur on be
oller first cer
e in the prop
ome due; and
er the jurisdic

irst series of 
g of $38 mill
lion in new m
s 2012A Bon
eries 2012B

owing projec
on; Metro Tu
ement  and p

o 
m 244 

Series 2013

d of Superv

sportation A
in an amount
he costs of ce
nistrative Co
ce of the Boa
g is expected
proved a res

s bond issuan

es “To the m
of Superviso
ctions 9.107,
r approval to
s, notes, certi
of participa

oard of Direc
ehalf of the C
rtifies that su
per fund to m
d 2) any deb
ction of the 

f  revenue bo
lion in refun
money proce
nds,  the “Se
 Bonds have

cts:   Green C
urnback Rai
public displa

3 

visors: 

Agency (SFM
t not to exce
ertain transp
ode authorize
ard of Super
d to close lat
solution reco
nce on Septe

maximum ext
ors, and notw
, 9.108, and 
o incur debt 
tificates of in
ation or any o
ctors, the Bo
City such de
ufficient unen
meet all paym
bt obligation
Agency.” 

onds in the am
nding bonds 
eeds (the “Se
eries 2012 Bo
e either been
Center Rail R
l Rehabilitat

ay system rep

MTA or Agen
eed  $165 mi
portation proj
e the SFMTA
rvisors and in
ter this calen
ommending t
ember 3, 201

tent permitte
withstanding
9.109, [the A
for Agency 

ndebtedness,
other debt in
oard of Supe
ebt or other o
ncumbered b

ments under 
n, if secured, 

amount of $6
(the “Series 
eries 2012B 
onds”).  As 

n spent or en
Rehabilitatio
tion; and the
placement. 

ncy) is 
illion (the 

ojects (the 
A to issue 
n accordance

ndar year.   
that the 
13. 

ed by law, 
g the 
Agency will
purposes an
, commercia
nstruments. 
ervisors may 
obligations 
balances are
such 
is secured b

63.8 million 
2012A 
Bonds” and
of August 

ncumbered 
on; Sunset 
e Metro 

e 

] 
nd 
al 

e 

by 

d 



Board of Sup
SFMTA Rev
September 3
Page 2 of 6 

Use of Bon
 
The SFMTA
other projec
to fill fundi
 
The Series 
improveme
and design)
services; an
anticipated 
 

(project

Project De

Pedestrian S
Muni Transi
Complete St
Facility Impr
Transit Fixed
Muni Light R
Total Uses o
 
Outlined be
proceeds bu
 
Pedestrian
program is 
pedestrians 
of red light 
major thoro
traffic and p
signal equip
traffic circle
 
Muni Tran
program is 
project deve
communica
communica
provide info
Dispatch an
on-board A
automated f
the replacem

pervisors 
venue Bond, Se
, 2013 

nd Proceeds 

A has a polic
cts where oth
ing gaps. 

2013 Bond  
nt of the SFM
), (ii) a bond
nd (iv) the co
to be applie

ts below are 

scription 

afety/Transit 
it System Safe
treet Capital I
rovements 
d Guideway I
Rail Vehicle P
of Funds 

elow is a des
ut also by oth

n Safety/Tra
intended to 
and include
photo enfor

oughfares; si
pedestrian si
pment; and t
es, to slow tr

nsit System 
intended to 
elopment an

ation and dis
ations, new v
ormation for
nd Automati

ADA-complia
fare collectio
ment of the f

eries 2013 

cy to prioriti
her funding 

proceeds wi
MTA’s trans

d reserve acc
osts of issuan
d as follows

funded by m

Signal Impro
ety and Spot I
Improvements

Improvement
Procurement

scription of t
her funding 

ansit Signal 
improve the

es project dev
rcement equi
idewalk bulb
ignals, which
targeted traff
raffic. 

Safety and 
improve the

nd capital cos
spatching sys
vehicle on-bo
r core operat
c Vehicle Lo
ant traveler i
on; training 
fire-safety m

ize revenue b
sources have

ill be applied
sportation as
ount, (iii) 0.2
nce.  The Se
s: 

Project Deta
multiple fund

 

ovements
Improvement
s

ts

the projects,
sources. 

Improveme
 safety and u
velopment a
ipment; pede
b-outs and si
h include co
fic calming p

Spot Impro
 safety of th
sts for: the r
stem to prov
oard and fix
tional capabi
ocation (CA
information,
equipment a

mandated em

bonds for sta
e traditional

d to fund (i) 
ssets (includ
2% Set Asid

eries 2013 Bo

ail  
ding sources i

Pro

ts

which are fu

ents:  This b
usability of c
and capital co
estrian island
idewalk wide
ountdown an
projects, suc

ovements: T
he Muni trans
replacement 
vide interope
xed route sys
ilities includ

AD/AVL), ve
, transit sign
and simulato

mergency tele

ate of good r
lly not been 

construction
ding costs for
de for City A
ond proceed

including bo

oposed bond
Allocation

$ 1
$ 1
$ 1
$ 4
$ 3
$ 2

$15

funded not on

bond funded 
city streets f
osts for: the 
ds in the me
ening; instal
d accessible

ch as traffic h

This bond fun
sit system an
of the SFMT

erable digital
stem compon
ding Comput
ehicle health
nal priority, a
ors for Muni 
ephones incl

repair and 
available or 

n or 
r planning 

Auditor 
ds are 

nd funds) 

d Fund 
ns 
16,000,000
18,500,000
14,000,000
46,000,000
30,500,000
25,000,000
50,000,000

nly by bond 

capital 
for 

installation 
dians of 
llation of 
e pedestrian 
humps and 

nded 
nd includes 
TA’s 
l voice 
nents to 
ter Aided 

h monitoring
and 
Operators; 
uding phone

, 

e 



Board of Sup
SFMTA Rev
September 3
Page 3 of 6 

switches, ph
power supp
signals, bus
  
Complete S
and comple
project deve
improveme
paths; bicyc
lanes, cycle
curb extens
signs, instal
pedestrian s
bulb-outs. 
 
Facility Im
seismic upg
facilities. T
while also i
varying deg
generating a
 
Transit Fix
intended to 
project deve
related pole
lines; impro
systems; AD
systems ser
vibration. 
 
Muni Ligh
funding for
well as new
 
Plan of Fin
 
The SFMTA
of the Serie
Bonds with
bonds is “fr
of repayme
million in F
to $2.8 mill
 
The Series 
2012 Bonds

pervisors 
venue Bond, Se
, 2013 

hone station
plies, networ
s bulbs and o

Street Capit
ete streets thr
elopment an
nts to the ex
cle parking f
e tracks, bicy
sions, storm w
llation of pe
signal equipm

mprovement
grades to SFM

These upgrad
improving w
grees of disre
asset. 

xed Guidew
reduce Mun

elopment an
es and tractio
ovement to t
DA ramps fo
rving the ligh

ht Rail Vehic
r the purchas
w vehicles to 

nance 

A currently h
es 2012A Bo
h a final matu
ront loaded”
nt) with a ra

FY 2021-22. 
lion per year

2013 Bonds
s.  We antici

eries 2013 

ns, blue-light
rking system
other localize

tal Improve
rough integr

nd capital cos
xisting bicyc
facilities; bic
ycle signals, 
water manag
destrian sign
ment, sidew

ts: This prog
MTA parkin

des will enab
working cond
epair and the

way Improve
ni operationa
nd capital cos
on power sys
the SFMTA’
or LRV boar
ht rail and ca

cle Procure
se of replacem

provide for 

has $60.72 m
onds with a f
urity of 2042
 (i.e., the pri

ange in debt 
 Following 

r through 204

 will be issu
ipate that the

t units, racew
m, operator co

ed uses of th

ements: This
rated major c
sts for: the c
le network; 
cycle boxes, 
and “green 

gement featu
nals, includin
alk extensio

gram is inten
ng garages an
ble improved
ditions for st
ese funds wi

ements: Thi
al issues, inc
sts for: repla
stems servin
’s transportat
rding;replace
able car lines

ment:  This 
ment light ra
growth in se

million in ou
final maturity
2.  Outstandi
incipal paym
service from
FY 2021-22
42. 

ued as fixed r
e Series 2013

ways, commu
onsoles and 
he transit pri

s program is
corridor capi
construction 
bicycle shar
bicycle bou
wave” traffi
ures, traffic s
ng countdow

ons, medians

nded  to deliv
nd Muni ope

d transit oper
taff. SFMTA
ill rehabilitat

is bond fund
crease system
acement of th
ng Muni’s lig
ation central 
ement of the
s to mitigate

program is 
ail vehicles f
ervice. 

utstanding re
y of 2032 an
ing debt serv

ments are hig
m $6.2 millio
2, outstandin

rate bonds o
3 Bonds wil

unication ca
managemen

iority toolkit

s intended to
ital projects 
of bicycle fa

ring; new bik
ulevards, buf
ic signal coo
signal timing
wn and acces
, refuge islan

ver critical s
erations and 
rations and p

A parking gar
te this impor

ded capital pr
m reliability 
he overhead
ght rail and t
control facil

e trackway a
e excessive n

intended to p
for the Muni

evenue bond
nd the Series
vice on the o
gher in the ea
on in FY 201
ng debt servi

on  parity wit
ll mature in 2

ables, UPS 
nt servers; 
t.  

o develop saf
and include

facilities and 
ke lanes and
ffered bicycl
ordination; 
g changes, 
ssible 
nds, and 

afety and 
maintenanc

performance
rages are in 
rtant revenue

rogram is 
and include

d wires and 
trolley coach
lity and 

and related 
noise and/or 

provide 
i system, as 

ds consisting
s 2012B 
outstanding 
arlier years 
13-14 to $2.9
ice decreases

th the Series
2043.  In the

fe 
s 

d 
le 

ce 
e 

e 

s 

h 

9 
s  

s 
e 



Board of Sup
SFMTA Rev
September 3
Page 4 of 6 

current mar
bonds at an
annual debt
rates on the
extent that i
will also inc
 
The SFMTA
“Aa3” by M
agencies to 
discuss the 
will review
 
As with the
negotiated s
RBC Capita
underwriter
existing und
Attorney’s 
process, inc
Firm) and d
 
The SFMTA
marketing g
borrowing. 
 
Sources an
 

So
Pa
T

 
Us
Ca
De
Co
0.2
Re
To

 
 
The propos
of $165 m
million und
expected is
date of aut
Bonds.  

pervisors 
venue Bond, Se
, 2013 

rket, the SFM
n estimated T
t service of a
e date of sale
interest rates
crease. 

A’s outstand
Moody’s Inv

provide an u
issuance of 
 the SFMTA

e 2012 bond 
sale with an 
al Markets, M
rs were selec
derwriting p
Office, on b
cluding co-b
disclosure co

A believes th
gained throu
  

nd Uses (Esti

ources 
ar Amount 

Total Sources

ses 
apital Projec
ebt Service R
osts of Issua
2% Set Asid
eserve for M
otal Uses 

ed Board Re
million, how
der current 
ssuance amo
thorization b

eries 2013 

MTA would 
TIC (True In
approximate
e will differ f
s rise, interes

ding bonds a
estors Servic
update on th
the Series 20

A’s credit an

financing, th
underwritin

Morgan Stan
cted through
pool as establ
ehalf of the 
ond counsel

ounsel (Orric

hat, as with t
ugh the negot

imate, subje

s 

cts 
Reserve Fun

ance 
de for Audit

Market Uncer

esolution aut
ever, the S
assumptions

ount allows f
by the Boar

issue approx
terest Cost) 
ly $12.5 mil
from the cur
st costs and 

are currently 
ce.  The SFM

he finances a
013 Bonds.  
d assign rati

his proposed
ng syndicate 
nley, and Sie

h a Request f
lished by the
SFMTA, sel

l (Hawkins D
ck Herringto

the first bon
tiated sale pr

ect to change

nd 

rtainty 

thorizes the 
FMTA expe
s. The addit
for fluctuatio
rd to the tim

ximately $16
of 5.0%, wh

llion.  It is lik
rrent market 
annual debt 

rated “A” b
MTA will m
and operation
 Prior to pric
ings to the S

d transaction
composed o

ebert Brandf
for Proposals
e Office of P
lected the le

Delafield & W
on & Sutcliff

nd financing,
rocess will r

e) 

issuance of 
ects to issu
tional autho
ons in mark
me of the s

65 million in
hich would r
kely that act
environmen
service to th

by Standard &
meet with the 

ns of the SFM
cing, the rati
eries 2013 B

n will be sold
of JPMorgan
ford Shank.  
s process usi
Public Finan
egal team by 
Wood and R
fe). 

, the flexibili
result in a lo

$165,000,
$165,000,

$150,000,
12,300,

2,000,
300,
400,

$165,000,

not to excee
ue approxim
orized amou
ket interest r
ale of the S

n revenue 
represent 
tual interest 
nt.  To the 
he SFMTA 

& Poor’s and
ratings 

MTA and to
ings analysts

Bonds.   

d by 
n Securities, 

The 
ing the 

nce.  The City
competitive

Rosales Law 

ity and 
wer cost of 

000 
000 

,000 
,000 
,000 
,000 
,000 
,000 

ed par amoun
mately $164.
unt above th
rates from th
Series 2013A

d 

o 
s 

y 
e 

nt 
.6 
he 
he 
A 



Board of Sup
SFMTA Rev
September 3
Page 5 of 6 

 
The Debt S
the bond clo
only be use
2013 Bonds
funded at th
annual debt
Costs of iss
bond couns
fees, printin
 
The repaym
SFMTA un
SFMTA oth
uses are res
 
Financing 
 
September 
  
  
 
October 20
  
  
  
  
  
November 2
 
December 2
 
Documenta
 
As stated in
resolution a
SFMTA rev
SFMTA an

 
• 
• 
• 
• 

 
The Contro
support the 
 

pervisors 
venue Bond, Se
, 2013 

ervice Reser
osing.  The D

ed to pay deb
s will be sec
he lesser of: 
t service, or 
suance for th
sel, disclosur
ng and other 

ment of the b
nder the Inde
her than the 
stricted. 

Schedule (s

2013 B
 R
 R

13  B
 F
 S
   
 P
 

2013 B

2013 B

ation and Ne

n the City Ch
approving th
venues.  The
d the form o

Prelimin
Second S
Bond Pu
Continui

oller will also
debt service

eries 2013 

rve Fund (“D
DSRF is a fu
bt service if p
cured by a se
(i) maximum
(iii) 10% of 

he transaction
re counsel, u
expenses re

bonds will be
enture of Tru
General Fun

subject to ch

Board of Sup
Rating Agen
Receive Rati

Board of Sup
Final SFMTA
SFMTA Boa

Authorizati
Print and Ma

Bond Pricing

Bond Closing

ext Steps 

harter, the B
his bond issu
e resolution a
of the follow

nary Official
Supplementa
urchase Cont
ing Disclosu

o need to issu
e payments.

DSRF”) will
und held by 
pledged reve

eparate, stand
m annual deb
f the outstand
n include fee

underwriters 
elated to the 

e secured by 
ust and gener
nd transfer an

ange) 

pervisors Bu
ncy Presentat
ings 

pervisors Ap
A FY 2012-
ard Update a
on to Distrib

ail POS 

g 

g 

oard of Supe
e.  The bond
approves thi

wing documen

 Statement 
al Indenture 
tract 
ure Agreeme

ue a certifica

l be funded f
the bond tru
enues are ins
d-alone DSR
bt service, (i
ding principa
es for the co
(and their co
issuance of 

certain reve
rally include
nd designate

udget and Fin
tions 

pproval 
13 Financial

and Approva
bute the Offi

ervisors is b
ds are to be s
is issuance o
nts:   

of Trust 

ent.   

ation of the 

from bond pr
ustee.  The D
sufficient.  T
RF.  The DSR
ii) 125% of a
al amount of

o-financial ad
ounsel), ratin
the bonds.   

enues pledge
es all revenu
ed grant fund

nance Comm

l Audit Avai
al of and 
icial Stateme

eing asked t
secured sole

of revenue bo

SFMTA’s a

roceeds at 
DSRF will 
The Series 
RF will be 
average 
f the bonds. 
dvisors, co-
ng agency 

ed by the 
ue of the 
ds whose 

mittee 

ilable 

ent 

to consider a
ly by 
onds by the 

ability to 

 

a 



 
 

Board of Sup
SFMTA Rev
September 3
Page 6 of 6 

The Directo
modificatio
the paramet
approve the
the marketp

 
Please do n
additional i
and for you
 
Sincerely, 
 
 
 
Edward D.
Director of

 
cc: SFM
 Dep

Attachment

pervisors 
venue Bond, Se
, 2013 

or of Transpo
ons, changes 
ters of the at
e final form o
place. 

not hesitate to
nformation. 

ur continued 

. Reiskin 
f Transport

MTA Board 
puty City Att

ts 

eries 2013 

ortation will
or additions

ttached resol
of the Prelim

o contact me
 Thank you 
support for 

tation 

of Directors
torney Julia 

l be authoriz
s to these do
lution.  The 
minary Offic

e if you have
for your con
the SFMTA

 
Friedlander

zed to make a
cuments as l
SFMTA Bo

cial Statemen

e any questio
nsideration o

A!   

any necessar
long as they 
ard of Direc
nt prior to its

ons or would
of this bond 

ry 
 are within 

ctors will 
s release to 

d like any 
financing 


