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Proposition C Authorizing Resolution 

RESOLUTION OF THE LOS ANGELES COUNTY METROPOLITAN 
TRANSPORTATION AUTHORITY APPROVING AND AUTHORIZING THE 
EXECUTION AND DELIVERY OF ONE OR MORE REVOLVING CREDIT 
AGREEMENTS AND CERTAIN OTHER DOCUMENTS RELATED TO THE 
PROPOSITION C REVOLVING OBLIGATIONS, THE EXECUTION AND 
DELIVERY OF ONE OR MORE REIMBURSEMENT AGREEMENTS AND 
CERTAIN OTHER DOCUMENTS RELATED TO THE PROPOSITION C 
COMMERCIAL PAPER PROGRAM AND AUTHORIZING OTHER RELATED 
MATTERS 

WHEREAS, the Los Angeles County Metropolitan Transportation Authority (the 
“LACMTA”), as successor to the Los Angeles County Transportation Commission (the 
“Commission”), is authorized, under Chapter 5 of Division 12 of the California Public Utilities Code 
(the “Act”), to issue indebtedness and securities of any kind or class, including, but not limited to, 
bonds, notes, bond anticipation notes, commercial paper and other obligations (“Bonds”), to finance 
and refinance the acquisition, construction, rehabilitation or equipping of facilities to be used as part 
of a countywide transportation system; and 

WHEREAS, pursuant to the provisions of Section 130350 of the California Public Utilities 
Code, the Commission is authorized to adopt a retail transactions and use tax ordinance applicable in 
the incorporated and unincorporated territory of the County of Los Angeles (the “County”) subject to 
the approval of the voters of the County; and 

WHEREAS, the Commission, by Ordinance No. 49 adopted August 28, 1990 (“Ordinance 
No. 49”), imposed a 1/2 of 1% retail transactions and use tax upon retail sales of tangible personal 
property and upon the storage, use or other consumption of tangible personal property in the County, 
the proceeds of the tax to be used for public transit purposes (the “Proposition C Tax”), and such tax 
was approved by the electors of the County on November 6, 1990; and 

WHEREAS, the revenues received by the LACMTA from the imposition of the Proposition C 
Tax are, by statute, directed to be used for public transit purposes, which purposes include a pledge of 
such tax to secure any Bonds issued pursuant to the Act and include the payment or provision for the 
payment of the principal of such Bonds and any premium, interest on such Bonds and the costs of 
issuance of such Bonds; and 

WHEREAS, the LACMTA, on an on-going basis, is planning and engineering a County-wide 
public transportation system (the “Public Transportation System”) to serve the County and on an 
on-going basis is constructing portions of the Public Transportation System; and 

WHEREAS, to facilitate the development and construction of the Public Transportation 
System, as authorized by the Act, the LACMTA by resolution adopted June 23, 1993 (the “1993 CP 
Authorizing Resolution”), authorized and implemented a commercial paper program (the “CP 
Program”) involving the issuance, from time to time, of the Subordinate Proposition C Sales Tax 
Revenue Commercial Paper Notes, Series A (the “CP Notes”) for the purpose of providing for the 
financing of the acquisition and construction of the Public Transportation System, provided that the 
aggregate principal amount of CP Notes and Reimbursement Obligations (as defined in the 1993 CP 
Authorizing Resolution) outstanding at any time shall not exceed $150,000,000; and 
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WHEREAS, the CP Notes and other obligations incurred in connection with the CP Program 
are issued under and secured by the Subordinate Trust Agreement, dated as of June 1, 1993 (the 
“Subordinate Master Trust Agreement”), by and between the LACMTA and U.S. Bank Trust 
Company, National Association, as successor to Bank of America National Trust and Savings 
Association, as trustee (the “Trustee”), and the First Supplemental Subordinate Trust Agreement, dated 
as of June 1, 1993 (the “Original First Supplemental Subordinate Trust Agreement”), by and between 
the LACMTA and the Trustee, as amended by Amendment No. 1 to First Supplemental Subordinate 
Trust Agreement, dated as of October 16, 1995 (the “First Amendment”), by and between the 
LACMTA and the Trustee, Amendment No. 2 to First Supplemental Subordinate Trust Agreement, 
dated as of July 1, 1996 (the “Second Amendment”), by and between the LACMTA and the Trustee, 
Amendment No. 3 to First Supplemental Subordinate Trust Agreement, dated as of June 1, 1998 (the 
“Third Amendment”), by and between the LACMTA and the Trustee, Amendment No. 4 to First 
Supplemental Subordinate Trust Agreement, dated as of May 1, 2002 (the “Fourth Amendment”), by 
and between the LACMTA and the Trustee, Amendment No. 5 to First Supplemental Subordinate 
Trust Agreement, dated as of January 1, 2008 (the “Fifth Amendment”), by and between the LACMTA 
and the Trustee, Amendment No. 6 to First Supplemental Subordinate Trust Agreement, dated as of 
September 1, 2010 (the “Sixth Amendment” and collectively with the Original First Supplemental 
Subordinate Trust Agreement, the First Amendment, the Second Amendment, the Third Amendment, 
the Fourth Amendment, the Fifth Amendment and the Sixth Amendment, the “First Supplemental 
Subordinate Trust Agreement”), the Second Supplemental Subordinate Trust Agreement, dated as of 
April 1, 2013 (the “Second Supplemental Subordinate Trust Agreement”), the Third Supplemental 
Subordinate Trust Agreement, dated as of March 1, 2016 (the “Third Supplemental Subordinate Trust 
Agreement”), the Fourth Supplemental Subordinate Trust Agreement, dated as of April 1, 2019 (the 
“Fourth Supplemental Subordinate Trust Agreement”), and the Fifth Supplemental Subordinate Trust 
Agreement, dated as of June 1, 2022 (the “Fifth Supplemental Subordinate Trust Agreement” and, 
together with the Subordinate Master Trust Agreement, the First Supplemental Subordinate Trust 
Agreement, the Second Supplemental Subordinate Trust Agreement, the Third Supplemental 
Subordinate Trust Agreement, and the Fourth Supplemental Subordinate Trust Agreement, the 
“Subordinate Trust Agreement”), each by and between the LACMTA and the Trustee; and 

WHEREAS, the LACMTA has previously determined that it is necessary and desirable to have 
the CP Notes supported by one or more letters of credit (the “Letter of Credit,” or the “Letters of 
Credit”) that are delivered pursuant to the terms of one or more reimbursement agreements (a 
“Reimbursement Agreement,” or the “Reimbursement Agreements”) each between the LACMTA and 
one or more providers of a Letter of Credit (a “Letter of Credit Provider,” or the “Letter of Credit 
Providers”) that sets forth the terms and conditions for the repayment by the LACMTA of 
Reimbursement Obligations; and 

WHEREAS, currently, no CP Notes are outstanding; and 

WHEREAS, Section 5922 of the Government Code of the State of California provides that in 
connection with, or incidental to, the issuance or carrying of Bonds (which is defined to include notes) 
any public entity may enter into any contracts which the public entity determines to be appropriate to 
place the obligations represented by the Bonds, in whole or in part, on the interest rate, cash flow or 
other basis desired by the public entity, including without limitation contracts providing for payments 
based on levels of, or changes in, interest rates or stock or other indices, or contracts to exchange cash 
flows or a series of payments, in each case to hedge payment, rate, spread or similar exposure and may 
enter into credit enhancement or liquidity agreements, with payment, interest rate, currency, security, 
default, remedy, and other terms and conditions as the public entity determines; and 
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WHEREAS, pursuant to Section 5922 of the Government Code of the State of California, the 
LACMTA hereby finds and determines that any Reimbursement Agreement(s) to be entered into in 
connection with, or incidental to, the CP Program, will reduce the amount and duration of interest rate 
risk with respect to CP Notes issued under the CP Program and are designed to reduce the amount or 
duration of payment, rate, spread or similar risk or result in a lower cost of borrowing when used in 
combination with such CP Notes or enhance the relationship between risk and return with respect to 
investments; and 

WHEREAS, in addition to the authority to issue CP Notes, pursuant to the terms of the 
Subordinate Trust Agreement, the LACMTA is authorized to issue and/or incur, from time to time, 
Subordinate Obligations in the form of Subordinate Proposition C Sales Tax Revenue Revolving 
Obligations (the “Subordinate Revolving Obligations”); and 

WHEREAS, the Subordinate Revolving Obligations are issued and/or incurred in the form of 
one or more revolving lines of credit (a “Revolving Line of Credit”) provided by one or more providers 
of such Revolving Lines of Credit (a “Line of Credit Provider”); and 

WHEREAS, a Revolving Line of Credit (the “Existing Revolving Line of Credit”) is currently 
provided by BMO Bank N.A., as successor by merger to Bank of the West (“BMO”) pursuant to the 
Revolving Credit Agreement, dated as of June 1, 2022, by and between the LACMTA and BMO, as 
amended to date, which is scheduled to expire on August 28, 2025; and 

WHEREAS, the LACMTA now desires to (i) extend the Existing Revolving Line of Credit 
with BMO, or (ii)  replace the Existing Revolving Line of Credit with one or more replacement 
Revolving Lines of Credit to be provided by such other Line of Credit Provider(s) that may be selected 
by the LACMTA from the pool of respondents pursuant to the Bank RFP (defined below) (each, an 
“Other Line of Credit Provider”), or (iii) replace the Existing Revolving Line of Credit with CP Notes 
supported by one or more Letters of Credit, pursuant to one or more Reimbursement Agreements and 
the related fee letters with one or more Letter of Credit Providers that may be selected by the LACMTA 
from the pool of respondents to the LACMTA’s “Request for Proposals to Provide Replacement Direct 
Pay Letter and/or Bank Product and/or Alternative Products” (the “Bank RFP”) distributed to potential 
respondents on February 11, 2025; and 

WHEREAS, the proposed extended Revolving Line of Credit (the “Extended Revolving Line 
of Credit”) will be provided to the LACMTA by BMO or the replacement Revolving Line of Credit 
will be provided to the LACMTA by such Other Line of Credit Provider, as applicable, pursuant to a 
revolving credit agreement (each, a “Credit Agreement”) to be entered into by and between the 
LACMTA and BMO or such Other Line of Credit Provider, as applicable, whereby the LACMTA will 
be allowed to request Advances (as defined in the applicable Credit Agreement), from time to time, in 
an aggregate principal amount not to exceed $150,000,000 at any one time outstanding to finance or 
refinance on either a reimbursement or forward funding basis the acquisition, construction, 
rehabilitation or equipping of facilities authorized under the Act and Ordinance No. 49 (including, but 
not limited to facilities to be used as part of a Public Transportation System), to finance certain costs 
of issuance and for any other financing needs of the LACMTA authorized under the Act and Ordinance 
No. 49 (including, but not limited to, the refunding and restructuring of existing indebtedness of the 
LACMTA); and 

WHEREAS, the Advances (as defined in the applicable Credit Agreement), the Revolving 
Loans (as defined in the applicable Credit Agreement) and the Term Loans (as defined in the applicable 
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Credit Agreement) will be incurred pursuant to the Subordinate Trust Agreement and the applicable 
Credit Agreement; and 

WHEREAS, the obligations incurred by the LACMTA pursuant to the terms of the Credit 
Agreement (including, but not limited to, the Advances, the Revolving Loans and the Term Loans) 
will be limited obligations of the LACMTA, secured by, and payable from, Net Pledged Revenues and 
such other funds and accounts as provided in the Subordinate Trust Agreement and will be evidenced 
by one or more promissory notes; and 

WHEREAS, the Advances, the Revolving Loans and the Term Loans may be incurred under 
the Credit Agreement whereby the interest paid by the LACMTA on such Advances, Revolving Loans 
and Term Loans may be (i) excluded from the gross income of the recipients thereof under the varying 
provisions of the Internal Revenue Code of 1986, as amended, and the regulations promulgated 
thereunder or related thereto (collectively, the “Code”) and/or (ii) included in the gross income of the 
recipients thereof under the Code; and 

WHEREAS, forms of the following documents are on file with the Clerk of the Board of 
Directors of the LACMTA and have been made available to the members of the Board of Directors of 
the LACMTA (the “Board”) with respect to the Extended Revolving Line of Credit: 

(a) an Amended and Restated Revolving Credit Agreement (the “BMO Credit 
Agreement”), to be entered into by the LACMTA and BMO, in connection with the Extended 
Revolving Line of Credit; and 

(b) a Tax-Exempt Note and a Taxable Note (the “BMO Revolving Obligation 
Notes,” and together with the BMO Credit Agreement, the “Revolving Obligations 
Documents”), that will be executed and delivered by the LACMTA to evidence its payment 
and reimbursement obligations under the BMO Credit Agreement; and 

WHEREAS, the LACMTA has been advised by its Bond Counsel that such documents are in 
appropriate form, and the LACMTA hereby acknowledges that said documents are subject to 
modification to reflect the various details applicable to the Subordinate Revolving Obligations and the 
Extended Revolving Line of Credit and the results of negotiation with BMO (or an Other Line of Credit 
Provider as the case may be); and 

WHEREAS, in the event the LACMTA decides that it is in its best interests to replace the 
Existing Revolving Line of Credit with a Letter of Credit to be issued by a Letter of Credit Provider, 
the LACMTA will (i) enter into a Reimbursement Agreement with the Letter of Credit Provider, 
(ii) enter into a fee agreement or fee letter with the Letter of Credit Provider and (iii) execute and 
deliver a reimbursement note relating to such Reimbursement Agreement; and 

WHEREAS, in the event the LACMTA decides that it is in its best interests to replace the 
Existing Revolving Line of Credit with a Revolving Line of Credit to be provided by an Other Line of 
Credit Provider, instead of BMO, the LACMTA will (i) enter into a Credit Agreement with the Other 
Line of Credit Provider and (ii) execute and deliver tax-exempt and taxable notes relating to such 
Credit Agreement; and 

WHEREAS, terms used in this Resolution and not otherwise defined herein shall have the 
meanings assigned to them in the Subordinate Trust Agreement; 
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NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE LOS 
ANGELES COUNTY METROPOLITAN TRANSPORTATION AUTHORITY, AS FOLLOWS: 

Section 1. Findings. 

(a) The foregoing recitals are true and correct and the LACMTA so finds and 
determines. 

(b) The issuance and/or incurrence of the Subordinate Revolving Obligations, 
from time to time, and the payment of certain costs related thereto, if determined by a 
Designated Officer (as hereinafter defined) to be in the best interest of the LACMTA, are in 
the public interest. 

Section 2. Issuance and/or Incurrence and Terms of Subordinate Revolving 
Obligations.  For the purposes set forth in the foregoing recitals, the LACMTA is hereby authorized 
to (a) issue and/or incur, from time to time, the Subordinate Revolving Obligations in the form of the 
Extended Revolving Line(s) of Credit to be provided by BMO or the replacement Revolving Line(s) 
of Credit to be provided by such Other Line of Credit Provider, as applicable, pursuant to one or more 
Credit Agreements (including the BMO Credit Agreement or the Alternate Credit Agreement (as 
hereinafter defined)), provided that the aggregate principal amount of all Subordinate Revolving 
Obligations outstanding at any time shall not exceed $150,000,000, and (b) incur the other Obligations 
(as defined in the applicable Credit Agreement) under each Credit Agreement and the Subordinate 
Trust Agreement.  The commitment by BMO or such Other Line of Credit Provider to make Advances 
under the applicable Credit Agreement shall have a term not less than two years from the date of 
execution of the applicable Credit Agreement unless such date is earlier terminated pursuant to the 
terms of the applicable Credit Agreement or extended, reduced or rescinded by a subsequent resolution 
of the LACMTA (and approved by BMO or such Other Line of Credit Provider, as applicable).  The 
outstanding principal amount of each Revolving Loan and each Term Loan shall bear interest at the 
interest rates set forth in each Credit Agreement.  Notwithstanding anything to the contrary in the 
previous sentence or the provisions of this Resolution, interest payable by the LACMTA on any 
Revolving Loan or Term Loan shall not exceed the Maximum Rate (as defined in the applicable Credit 
Agreement); provided, however, if the rate of interest calculated in accordance with the terms of each 
Credit Agreement exceeds the Maximum Rate, interest at the rate equal to the difference between the 
rate of interest calculated in accordance with the terms of the applicable Credit Agreement and the 
Maximum Rate shall be deferred until such date as the rate of interest calculated in accordance with 
the terms of the applicable Credit Agreement ceases to exceed the Maximum Rate, at which time the 
LACMTA shall pay BMO or such Other Line of Credit Provider, as applicable, the deferred interest 
as provided in the applicable Credit Agreement. 

The Revolving Lines of Credit are being obtained to provide funds, from time to time, to 
finance on either a reimbursement or forward funding basis the acquisition, construction, rehabilitation 
and equipping of facilities authorized under the Act and Ordinance No. 49 (including, but not limited 
to facilities to be used as part of a Public Transportation System), to finance certain costs of issuance 
and for any other financing needs of the LACMTA authorized under the Act and Ordinance No. 49 
(including, but not limited to, the refunding and restructuring of existing indebtedness of the 
LACMTA). 

The LACMTA shall be obligated to repay BMO or such Other Line of Credit Provider, as 
applicable, for all Advances, Revolving Loans and Term Loans and to pay all Obligations owed to 
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BMO or such Other Line of Credit Provider, as applicable, and such Advances, Revolving Loans, Term 
Loans and Obligations shall be payable, both with respect to interest and principal as provided for in 
the Subordinate Trust Agreement, each Credit Agreement and the BMO Revolving Obligation Notes 
and the Alternate Revolving Obligation Notes (as hereinafter defined, and together with the BMO 
Revolving Obligation Notes, the “Subordinate Revolving Obligation Notes”).  The Advances, the 
Revolving Loans and the Term Loans may be incurred under each Credit Agreement whereby the 
interest paid by the LACMTA on such Revolving Loans and Term Loans is excluded from gross 
income for federal income tax purposes or not excluded or part excluded and part not excluded in such 
combination as is acceptable to the Designated Officer authorizing the same. 

Section 3. Pledge to Secure the Advances, the Revolving Loans, the Term Loans, the 
Notes and the Obligations – Subordinate Revolving Obligations.  The LACMTA hereby approves 
the pledge to secure the Subordinate Revolving Obligations, the Advances, the Revolving Loans, the 
Term Loans, the Subordinate Revolving Obligation Notes and the Obligations as set forth in the 
Subordinate Trust Agreement, each Credit Agreement and the Subordinate Revolving Obligation 
Notes. 

Section 4. Limited Obligations; Subordinate Obligations – Subordinate Revolving 
Obligations.  The Subordinate Revolving Obligations, the Advances, the Revolving Loans, the Term 
Loans, the Subordinate Revolving Obligation Notes and the Reimbursement Obligations (as defined 
in the applicable Credit Agreement) shall be limited obligations of the LACMTA, secured by, have a 
lien on and be payable from, Net Pledged Revenues and from the funds and accounts held by the 
Trustee and the LACMTA under the Subordinate Trust Agreement, as and to the extent therein 
described.  The Subordinate Revolving Obligations, the Advances, the Revolving Loans, the Term 
Loans, the Subordinate Revolving Obligation Notes and the Reimbursement Obligations (as defined 
in the applicable Credit Agreement) shall also be secured by and be paid from such other sources as 
the LACMTA may hereafter provide, including, but not limited to, proceeds of additional borrowings 
for such purpose and any applicable state or federal grants received by the LACMTA. 

The Subordinate Revolving Obligations shall be issued, from time to time, as Subordinate 
Obligations as provided for in Section 2.09 of the Subordinate Trust Agreement. 

The Obligations (other than Reimbursement Obligations (as defined in the applicable Credit 
Agreement) and payment of principal of and interest on the Subordinate Revolving Obligation Notes) 
shall be secured by and have a lien on Net Pledged Revenues junior and subordinate in all respects to 
the liens on, security interest in and pledges of the Net Pledged Revenues granted to the Subordinate 
Obligations (including, but not limited to, the Subordinate Revolving Obligations, the Advances, the 
Revolving Loans, the Term Loans, the Subordinate Revolving Obligation Notes and the 
Reimbursement Obligations (as defined in the applicable Credit Agreement)). 

Section 5. Approval of Revolving Obligations Documents; Authorization for 
Execution - Subordinate Revolving Obligations.  The LACMTA hereby approves the appointment 
of BMO, or such Other Line of Credit Provider selected and appointed by a Designated Officer, as the 
provider of the Revolving Line of Credit with respect to the Subordinate Revolving Obligations.  The 
form, terms and provisions of the Revolving Obligations Documents are in all respects approved and 
any one or more of the Designated Officers, are hereby authorized, empowered and directed to execute, 
acknowledge and deliver each of the Revolving Obligations Documents, including counterparts 
thereof, in the name and on behalf of the LACMTA.  The Revolving Obligations Documents, as 
executed and delivered, shall be generally in the forms now on file with the Clerk of the Board and 
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made available to the Board and hereby approved, or with such changes therein as shall be approved 
by the Designated Officer executing the same; the execution thereof shall constitute conclusive 
evidence of the Board’s approval of any and all changes or revisions therein from the forms of the 
Revolving Obligations Documents now on file with the Clerk of the Board and made available to the 
Board; and from and after the execution and delivery of the Revolving Obligations Documents, the 
officers, agents and employees of the LACMTA are hereby authorized, empowered and directed to do 
all such acts and things and to execute all such documents as may be necessary to carry out and comply 
with the provisions of the Subordinate Trust Agreement and the Revolving Obligations Documents. 

If a Designated Officer determines that it is in the LACMTA’s best interests to replace the 
Existing Revolving Line of Credit with a Revolving Line of Credit to be provided by an Other Line of 
Credit Provider, instead of by the BMO, the Designated Officers are hereby authorized to (a) enter into 
a Credit Agreement with the Other Line of Credit Provider that is substantially similar to the form of 
the BMO Credit Agreement (an “Alternate Credit Agreement”) now on file with the Clerk of the Board 
and made available to the Board and approved above, and (b) execute and deliver tax-exempt and 
taxable notes that are substantially similar to the form of the BMO Revolving Obligation Notes (the 
“Alternate Revolving Obligation Notes” and together with the Alternate Credit Agreement, the 
“Alternate Revolving Obligations Documents”) now on file with the Clerk of the Board and made 
available to the Board and approved above.  The Alternate Revolving Obligations Documents, as 
executed and delivered, shall be substantially similar to the forms of the Revolving Obligations 
Documents now on file with the Clerk of the Board and made available to the Board and hereby 
approved, or with such changes therein as shall be approved by the Designated Officer executing the 
same; the execution thereof shall constitute conclusive evidence of the Board’s approval of any and all 
changes or revisions therein from the forms of the Revolving Obligations Documents now on file with 
the Clerk of the Board and made available to the Board; and from and after the execution and delivery 
of the Alternate Revolving Obligations Documents, the officers, agents and employees of the 
LACMTA are hereby authorized, empowered and directed to do all such acts and things and to execute 
all such documents as may be necessary to carry out and comply with the provisions of the Alternate 
Revolving Obligations Documents. 

Section 6. Trustee, Paying Agent and Registrar – Subordinate Revolving 
Obligations.  U.S. Bank Trust Company, National Association is hereby appointed as Trustee, Paying 
Agent and Registrar for the Subordinate Revolving Obligations.  Such appointments shall be effective 
upon the adoption of this Resolution and shall remain in effect until the LACMTA, by supplemental 
agreement, resolution or other action, shall name a substitute or successor thereto. 

Section 7. Designated Officers – Subordinate Revolving Obligations.  The Board 
hereby appoints the Chair of the LACMTA, any Vice Chair of the LACMTA, the Chief Executive 
Officer of the LACMTA (the “CEO”), the Chief Financial Officer of the LACMTA, the Treasurer of 
the LACMTA, any Executive Officer, Finance, any Deputy Executive Officer, Finance, any Assistant 
Treasurer of the LACMTA, or any such officer serving in an acting or interim capacity and any other 
persons the CEO may designate to serve, as “Designated Officers” of the LACMTA under the terms 
of this Resolution, the Subordinate Trust Agreement and each Credit Agreement.  The Designated 
Officers are, and each of them is, hereby authorized and are hereby directed to perform those duties 
set forth in the Subordinate Trust Agreement and the Revolving Obligations Documents or the 
Alternate Revolving Obligations Documents, including, without limitation, the execution of a Request 
for Advance and Revolving Loan (as described in the applicable Credit Agreement).  The Designated 
Officers are, and each of them is, also authorized to make representations, certifications and warranties 
in connection with implementing and obtaining the Revolving Lines of Credit and the issuance and/or 
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incurrence of Advances, Revolving Loans and Term Loans as and when required in the Subordinate 
Trust Agreement and the Revolving Obligations Documents or the Alternate Revolving Obligations 
Documents, and the certifications and agreements relating to the federal tax exemption with regards to 
certain advances.  The Designated Officers are hereby further authorized, empowered and directed to 
do all such acts and things and to execute all such documents as may be necessary to carry out and 
comply with the provisions of the Subordinate Trust Agreement and the Revolving Obligations 
Documents or the Alternate Revolving Obligations Documents. 

Section 8. Authorized Authority Representative – Subordinate Revolving 
Obligations.  The Board hereby designates the Designated Officers, as an Authorized Authority 
Representative for all purposes under the Subordinate Trust Agreement and as an Authorized Officer 
(as defined in the applicable Credit Agreement) for all purposes under each Credit Agreement and with 
respect to the Subordinate Revolving Obligations, the Revolving Lines of Credit, the Advances, the 
Revolving Loans, the Term Loans and the Subordinate Revolving Obligation Notes.  Such 
appointments shall remain in effect until modified by resolution. 

Section 9. Additional Authorization – Subordinate Revolving Obligations.  Each 
Designated Officer and all officers, agents and employees of the LACMTA, for and on behalf of the 
LACMTA, be and they hereby are authorized and directed to do any and all things necessary to effect 
the execution and delivery of the Revolving Obligations Documents or the Alternate Revolving 
Obligations Documents and to carry out the terms thereof.  Each Designated Officer and all officers, 
agents and employees of the LACMTA are further authorized and directed, for and on behalf of the 
LACMTA, to execute all papers, documents, certificates and other instruments that may be required 
in order to carry out the authority conferred by this Resolution, the Subordinate Trust Agreement and 
the Revolving Obligations Documents or the Alternate Revolving Obligations Documents or to 
evidence the same authority and its exercise.  The foregoing authorization includes, but is in no way 
limited to, authorizing the LACMTA staff to pay costs of issuance of implementing and obtaining the 
Revolving Lines of Credit and fees and costs of BMO or such Other Line of Credit Provider, as 
applicable, authorizing the investment of the proceeds of the Advances in one or more of the permitted 
investments provided for under the Subordinate Trust Agreement, and authorizing the execution by a 
Designated Officer, or any one of them, of one or more tax compliance certificates as required by the 
Subordinate Trust Agreement and the Revolving Obligations Documents or the Alternate Revolving 
Obligations Documents for the purpose of complying with the rebate requirements of the Code.  Each 
Designated Officer and all officers, agents and employees of the LACMTA are further authorized and 
directed, for and on behalf of the LACMTA, to do any and all things and to take any and all actions 
and to execute and deliver any and all agreements, certificates and documents, including, without 
limitation, any amendments or supplements to the Subordinate Trust Agreement deemed not materially 
adverse to the Holders, extend the expiration date of any Revolving Line of Credit, and any additional 
amendments to agreements relating to obligations payable from Net Pledged Revenues, which they, or 
any of them, may deem necessary or advisable in order to manage and administer the Program.  All 
actions heretofore taken by each Designated Officer and all officers, agents and employees of the 
LACMTA in furtherance of this Resolution are hereby confirmed, ratified and approved. 

Section 10. Approval of Alternate CP Documents.  If a Designated Officer determines 
that it is in the LACMTA’s best interests to replace the Existing Revolving Line of Credit with a Letter 
of Credit to be issued by a Letter of Credit Provider, the Designated Officers are hereby authorized to 
(i) enter into a Reimbursement Agreement with the Letter of Credit Provider (an “Alternate 
Reimbursement Agreement”), (ii) enter into a fee agreement or a fee letter with the Letter of Credit 
Provider (an “Alternate Fee Agreement”), and (iii) execute and deliver a reimbursement note (the 
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“Alternate Reimbursement Note,” and collectively with the Alternate Reimbursement Agreement and 
the Alternate Fee Agreement, the “Alternate CP Documents”).  The Alternate CP Documents, as 
executed and delivered, shall be in such form as shall be approved by the Designated Officer executing 
the same; the execution thereof shall constitute conclusive evidence of the Board’s approval of any 
and all provisions therein consistent with this Resolution; and from and after the execution and delivery 
of the Alternate CP Documents, the officers, agents and employees of the LACMTA are hereby 
authorized, empowered and directed to do all such acts and things and to execute all such documents 
as may be necessary to carry out and comply with the provisions of the Alternate CP Documents. 

The LACMTA hereby determines that entering into one or more Reimbursement Agreements 
with any such Letter of Credit Provider pursuant to Section 5922 of the Government Code of the State 
of California would be designed to reduce the LACMTA’s cost of borrowing for the CP Notes.  In 
addition to the provisions set forth in the previous paragraph, no Designated Officer shall enter into an 
Alternate Reimbursement Agreement with such Letter of Credit Provider unless (a) such Alternate 
Reimbursement Agreement is designed (i) to reduce or hedge the amount or duration of any payment, 
interest rate, spread or similar risk, or (ii) to result in a lower cost of borrowing when used in 
combination with the issuance of the CP Notes, (b) the term of such Alternate Reimbursement 
Agreement does not exceed the Program Termination Date; and (c) the amounts payable by the 
LACMTA with respect to such Alternate Reimbursement Agreement shall be payable solely and 
exclusively from Net Pledged Revenues.  In accordance with Section 5922 of the Government Code 
of the State of California, the LACMTA hereby finds and determines that any Alternate 
Reimbursement Agreement entered into in accordance with this Resolution and consistent with the 
requirements set forth herein is designed to reduce the amount or duration of payment, interest rate, 
spread or similar risk or result in a lower cost of borrowing when used in combination with the CP 
Notes. 

Section 11. Additional Authorization – CP Program.  The Designated Officers and all 
officers, agents and employees of the LACMTA, for and on behalf of the LACMTA, be and they 
hereby are authorized and directed to do any and all things necessary to effect the execution and 
delivery of the Alternate CP Documents and to carry out the terms thereof.  The Designated Officers 
and all other officers, agents and employees of the LACMTA are further authorized and directed, for 
and on behalf of the LACMTA, to execute all papers, documents, certificates and other instruments 
and take all other actions that may be required in order to carry out the authority conferred by this 
Resolution or the provisions of the Alternate CP Documents or to evidence said authority and its 
exercise.  In connection with the execution and delivery of the Alternate CP Documents and the 
issuance of a Letter of Credit by a Letter of Credit Provider, the LACMTA is hereby authorized and 
directed to prepare and cause to be distributed, from time to time, one or more commercial paper 
offering memoranda with respect to the CP Notes.  All actions heretofore taken by the officers, agents 
and employees of the LACMTA in furtherance of this Resolution are hereby confirmed, ratified and 
approved. 

Section 12. Severability.  The provisions of this Resolution are hereby declared to be 
severable, and, if any section, phrase or provision shall for any reason be declared to be invalid, such 
declaration shall not affect the validity of the remainder of the sections, phrases and provisions hereof. 

Section 13. Effective Date.  This Resolution shall be effective upon adoption by the Board. 
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CERTIFICATION 

The undersigned, duly qualified and acting as Board Clerk of the Los Angeles County 
Metropolitan Transportation Authority, certifies that the foregoing is a true and correct copy of the 
Resolution adopted at a legally convened meeting of the Board of Directors of the Los Angeles County 
Metropolitan Transportation Authority held on April 24, 2025. 

By    
Board Clerk, Los Angeles County Metropolitan 
Transportation Authority 

Dated:  _______ __, 2025 


