DRAFT

CONTINUING DISCLOSURE CERTIFICATE

This Continuing Disclosure Certificate (the “Certificate™) is executed and delivered by the
Los Angeles County Metropolitan Transportation Authority (the “Authority”) in connection with
the issuance of its (i) $ Proposition A First Tier Senior Sales Tax Revenue
Refunding Bonds, Series 2024-A Bonds (the “Series 2024-A Bonds”), and (ii) $
Proposition A First Tier Senior Sales Tax Revenue Refunding Bonds, Series 2024-B Bonds
(Federally Taxable) (the “Series 2024-B Bonds,” and together with the Series 2024-A Bonds, the
“Series 2024 Bonds”) pursuant to the terms of the Agreement (as defined herein). The Authority
covenants and agrees as follows:

Section 1. Definitions.

“Agreement” means, collectively, the Trust Agreement, dated as of July 1, 1986, as
amended and supplemented, by and between the Authority (as successor to the Los Angeles
County Transportation Commission) and The Bank of New York Mellon Trust Company, N.A.
(formerly known as The Bank of New York Trust Company, N.A., as successor to BNY Western
Trust Company, as successor in interest to Wells Fargo Bank, N.A., successor by merger to First
Interstate Bank of California), as trustee (the “Trustee”), the Forty-First Supplemental Trust
Agreement, dated as of April 1, 2024, by and between the Authority and the Trustee, and the Forty-
Second Supplemental Trust Agreement, dated as of April 1, 2024, by and between the Authority
and the Trustee.

“Annual Information” means the information specified in Section 4 hereof.

“EMMA System” means the MSRB’s Electronic Municipal Market Access system or any
successor nationally recognized municipal securities information repositories recognized by the
Securities and Exchange Commission for the purposes referred to in Rule 15¢2-12.

“Financial Obligation” means (i) debt obligation; (i1) derivative instrument entered into in
connection with, or pledged as security or a source of payment for, an existing or planned debt
obligation; or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include
municipal securities as to which a final official statement has been provided to the MSRB
consistent with Rule 15¢2-12.

“Holder” means any registered owner of Series 2024 Bonds and any beneficial owner of
Series 2024 Bonds within the meaning of Rule 13d-3 under the Securities Exchange Act of 1934,
as amended.

“Listed Events” means any of the events listed in Section 5 hereof.

“MSRB” means the Municipal Securities Rulemaking Board established in accordance with
the provisions of Section 15B(b)(1) of the Securities Exchange Act of 1934, as amended.

“Official Statement” means the Official Statement, dated , 2024, prepared
and distributed in connection with the initial sale of the Series 2024 Bonds.
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“Rule 15¢2-12” means Rule 15¢2-12, as amended through the date of this Certificate, as
promulgated by the Securities and Exchange Commission pursuant to the Securities Exchange Act
of 1934, as amended.

Section 2. Purpose of the Certificate. This Certificate is being executed and delivered
by the Authority pursuant to Rule 15¢2-12 for the benefit of the Holders of the Series 2024 Bonds
in order to assist the participating underwriters in complying with Rule 15¢2-12.

Section 3. Provision of Annual Information.

(a) The Authority shall, not later than March 31 of each year (commencing
March 31, 2025), provide to the MSRB through the EMMA System, in an electronic format
and accompanied by identifying information all as prescribed by the MSRB, the Annual
Information relating to the immediately preceding Fiscal Year that is consistent with the
requirements of Section 4 hereof, which Annual Information may be submitted as a single
document or as separate documents comprising a package, and may cross-reference other
information as provided in Section 4 hereof; provided that any audited financial statements
may be submitted separately from the balance of the Annual Information and later than the
date required above for the filing of the Annual Information if they are not available by
that date. If the Fiscal Year for the Authority changes, the Authority shall give notice of
such change in the same manner as for a Listed Event under Section 5(¢) hereof.

(b) If in any year, the Authority does not provide the Annual Information to the
MSRB by the time specified above, the Authority shall instead timely file a notice to the
MSRB through the EMMA System stating that the Annual Information has not been timely
completed and, if known, stating the date by which the Authority expects to file the Annual
Information.

Section 4. Content of Annual Information. The Annual Information shall contain or
incorporate by reference the following:

(a) The audited financial statements of the Authority for the prior Fiscal Year,
prepared in accordance with generally accepted accounting principles as in effect from time
to time and as applied to governmental units. If the Authority’s audited financial
statements are not available by the time the Annual Information is required to be filed
pursuant to Section 3(a) hereof, the Annual Information shall contain unaudited financial
statements and the audited financial statements shall be filed in the same manner as the
Annual Information when they become available.

(b) Updated historical information of the type set forth in “TABLE 3—
Historical Net Proposition A Sales Tax Revenues, Local Allocations and Pledged
Revenues” of the Official Statement; and

(c) Updated information of the type set forth in “TABLE 8—Los Angeles
County Metropolitan Transportation Authority, Combined Proposition A Debt Service
Schedule First Tier Senior Lien Bonds” of the Official Statement, but only the information
in the columns entitled “Total Debt Service” and in the column entitled “Combined Total
Debt Service” and only to the extent the information in these columns has changed.
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Any or all of the items listed above may be included by specific reference to other
documents, including official statements of debt issues of the Authority or related public entities,
that have been submitted to the MSRB through the EMMA System.

Section 5. Reporting of Listed Events.
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(a) The Authority shall give, or cause to be given, notice of the occurrence of
any of the following events with respect to the Series 2024 Bonds not later than ten business
days after the occurrence of the event:

1.

2.

Principal and interest payment delinquencies;

Unscheduled draws on debt service reserves reflecting financial
difficulties;

Unscheduled draws on credit enhancements reflecting financial
difficulties;

Substitution of credit or liquidity providers, or their failure to
perform;

Adverse tax opinions with respect to the tax status of the Series
2024-A Bonds or the issuance by the Internal Revenue Service of
proposed or final determination of taxability or of a Notice of
Proposed Issue (IRS Form 5701 TEB) with respect to the Series
2024 Bonds;

Tender offers;
Defeasances;
Rating changes;

Bankruptcy, insolvency, receivership or similar event of the
Authority; or

Note: For the purposes of the event identified in subparagraph
(a)(9), the event is considered to occur when any of the following
occur: the appointment of a receiver, fiscal agent or similar officer
for the Authority in a proceeding under the U.S. Bankruptcy Code
or in any other proceeding under state or federal law in which a court
or governmental authority has assumed jurisdiction over
substantially all of the assets or business of the Authority, or if such
jurisdiction has been assumed by leaving the existing governmental
body and officials or officers in possession but subject to the
supervision and orders of a court or governmental authority, or the
entry of an order confirming a plan of reorganization, arrangement
or liquidation by a court or governmental authority having



(d)

10.

supervision or jurisdiction over substantially all of the assets or
business of the Authority.

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

(b) The Authority shall give, or cause to be given, notice of the occurrence of
any of the following events with respect to the Series 2024 Bonds, if material, not later
than ten business days after the occurrence of the event:

1.

Unless described in paragraph 5(a)(5), adverse tax opinions or other
material notices or determinations by the Internal Revenue Service
with respect to the tax status of the Series 2024-A Bonds or other
material events affecting the tax status of the Series 2024-A Bonds;

Modifications to rights of the Owners of the Series 2024 Bonds;
Optional, unscheduled or contingent bond calls;

Release, substitution or sale of property securing repayment of the
Series 2024 Bonds;

Non-payment related defaults;

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

Appointment of a successor or additional trustee or the change of
name of a trustee; or

Incurrence of a Financial Obligation of the Authority, or agreement
to covenants, events of default, remedies, priority rights, or other
similar terms of a Financial Obligation of the Authority, any of
which affect security holders.

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

Whenever the Authority obtains knowledge of the occurrence of a Listed

Event described in Section 5(b) hereof, the Authority shall determine if such event would
be material under applicable federal securities laws.
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(e) If the Authority learns of an occurrence of a Listed Event described in
Section 5(a) hereof, or determines that knowledge of a Listed Event described in Section
5(b) hereof would be material under applicable federal securities laws, the Authority shall
within ten business days of occurrence file a notice of such occurrence with the MSRB
through the EMMA System in electronic format, accompanied by such identifying
information as is prescribed by the MSRB. Notwithstanding the foregoing, notice of the
Listed Event described in subsections (a)(7) or (b)(3) need not be given under this
subsection any earlier than the notice (if any) of the underlying event is given to Holders
of affected Series 2024 Bonds pursuant to the Agreement.

Section 6. Remedies. If the Authority shall fail to comply with any provision of this
Certificate, then any Holder may enforce, for the equal benefit and protection of all Holders
similarly situated, by mandamus or other suit or proceeding in law or in equity, this Certificate
against the Authority and any of the officers, agents and employees of the Authority, and may
compel the Authority or any such officers, agents or employees to perform and carry out their
duties under this Certificate; provided that the sole and exclusive remedy for breach of this
Certificate shall be an action to compel specific performance of the obligations of the Authority
hereunder and no person or entity shall be entitled to recover monetary damages hereunder under
any circumstances, and, provided further, that any challenge to the adequacy of any information
provided pursuant to Section 4 or 5 hereof may be brought only by the Holders of 25% in aggregate
principal amount of the Series 2024 Bonds at the time outstanding. A failure by the Authority to
comply with the provisions of this Certificate shall not constitute an Event of Default under the
Agreement.

Section 7. Parties in Interest. This Certificate is executed and delivered solely for the
benefit of the Holders. No other person shall have any right to enforce the provisions hereof or
any other rights hereunder.

Section 8. Amendment. Without the consent of any Holders of Series 2024 Bonds, the
Authority at any time and from time to time may enter into any amendments or changes to this
Certificate for any of the following purposes:

(a) to comply with or conform to any changes in Rule 15¢2-12 or any
authoritative interpretations thereof by the Securities and Exchange Commission or its staff
(whether required or optional);

(b) to add a dissemination agent for the information required to be provided
hereby and to make any necessary or desirable provisions with respect thereto;

(c) to evidence the succession of another person to the Authority and the
assumption by any such successor of the covenants of the Authority hereunder;

(d) to add to the covenants of the Authority for the benefit of the Holders, or to
surrender any right or power herein conferred upon the Authority; or

(e) to modify the contents, presentation and format of the Annual Information
from time to time as a result of a change in circumstances that arises from a change in legal
requirements, change in law, or change in the identity, nature or status of the Authority, or
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type of business conducted; provided that (i) the certificate, as amended, would have
complied with the requirements of Rule 15¢2-12 at the time of the offering of the Series
2024 Bonds, after taking into account any amendments or authoritative interpretations of
the Rule, as well as any change in circumstances; and (ii) the amendment or change does
not materially impair the interests of Holders, as determined either by a party unaffiliated
with the Authority (such as bond counsel), or by the vote or consent of Holders of a
majority in outstanding principal amount of the Series 2024 Bonds on or prior to the time
of such amendment or change.

Section 9. Termination of Obligation. This Certificate shall remain in full force and
effect until such time as all principal of and interest on the Series 2024 Bonds shall have been paid
in full or legally defeased pursuant to the Agreement. Upon any such legal defeasance, the
Authority shall provide notice of such defeasance to the EMMA System. Such notice shall state
whether the Series 2024 Bonds have been defeased to maturity or to redemption and the timing of
such maturity or redemption.

Section 10. Governing Law. THIS CERTIFICATE SHALL BE GOVERNED BY THE
LAWS OF CALIFORNIA DETERMINED WITHOUT REGARD TO PRINCIPLES OF
CONFLICT OF LAW.

IN WITNESS WHEREOF, the undersigned has executed this Continuing Disclosure
Certificate this [*] day of April, 2024.

LOS ANGELES COUNTY METROPOLITAN
TRANSPORTATION AUTHORITY

By .
Name
Title
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