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INTRODUCTION

The San Joaquin Hills Transportation Corridor Agency (the “Agency”) has heretofore issued its San
Joaquin Hills Transportation Corridor Agency, Toll Road Revenue Bonds, Series 1993 (the 1993 Bonds™) and
its San Joaquin Hills Transportation Corridor Agency, Toll Road Refunding Revenue Bonds, Series 1997A
(the 1997 Bonds™) for the purpose of financing and refinancing the costs of constructing the San Joaquin Hills
Transportation Corridor (the “Toll Road”). In order to improve its overall financial position by establishing a
long-term sustainable debt structure that will, among other things, reduce its annual debt service growth rate
and its maximum annual debt service, strengthen its debt service coverage ratios, and improve its ability to
withstand any future economic downturns, the Agency is considering issuing additional bonds (the “2014
Bonds”) to refund all of the outstanding 1993 Bonds and a portion of the outstanding 1997 Bonds and to
finance the purchase of some or all of the 1997 Bonds that cannot be refunded. In connection with such
possible refunding and purchase, the Agency is requesting that the owners of the 1997 Bonds consent to
amendments (the “2014 Amendments™) to the 1997 Master Indenture of Trust, dated as of September 1, 1997,
by and between the Agency and The Bank of New York Mellon Trust Company, N.A., as successor trustee
(the “Trustee™), (as heretofore amended and supplemented “1997 Master Indenture™). Capitalized terms used
in this Request that are not otherwise defined herein shall have the respective meanings assigned to them in the
1997 Master Indenture.

The 2014 Amendments are set forth in the First Amended and Restated Master Indenture of Trust by
and between the Agency and the Trustee, a copy of which is attached as Exhibit 1 to the form of “Bond
Owner’s Consent to Amendment to 1997 Indenture” attached hereto as Appendix A; and some of the 2014
Amendments are discussed in detail below under caption “PROPOSED 2014 AMENDMENTS.” In addition,
a comparison of the 1997 Master Indenture and the First Amended and Restated Master Indenture of Trust
highlighting the changes that would be made to the 1997 Master Indenture by the 2014 Amendments is
attached as Exhibit 2 to the form of “Bond Owner’s Consent to Amendment to 1997 Indenture”.
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In order for the 2014 Amendments to take effect they must be approved by the owners of not less than
a majority of the aggregate Principal Obligation (as defined in the 1997 Master Indenture) of the Outstanding
1997 Bonds and by National Public Finance Guarantee Corporation, as successor to MBIA Insurance
Corporation (the “Bond Insurer”). The 2014 Amendments do not change the principal amounts, interest
rates, maturity dates or redemption provisions of any 1997 Bond, nor would they change the provisions
of the First Supplemental Indenture of Trust, dated as of September 1, 1997, by and between the Agency
and the Trustee or the Second Supplemental Indenture of Trust, dated as of April 1, 2011, by and
between the Agency and the Trustee. Moreover, the 2014 Amendments will expire and be of no force or
effect if the Senior Lien 2014 Bonds and the 1997 Bonds that are not defeased or purchased with the
proceeds thereof are not assigned investment grade ratings by two rating agencies and if the 2014 Bonds
are not issued prior to June 30, 2015.

BACKGROUND INFORMATION
1993 Bonds

In 1993, the Agency issued $1,078,629,411.05 initial principal amount of its Senior Lien Toll Road
Revenue Bonds and $90,947,437.00 initial principal amount of its Junior Lien Toll Road Revenue Bonds, the
proceeds of which were used to finance a portion of the costs associated with the design and construction of
the Toll Road, an approximately 15 mile controlled access, multi-lane toll highway in Orange County,
California.

1997 Bonds

In 1997, the Agency issued its Toll Road Refunding Revenue Bonds, consisting of $604,885,000
principal amount of Series 1997A Current Interest Bonds, $404,289,150 initial principal amount of Series
1997A Convertible Capital Appreciation Bonds and $439,100,165.10 initial principal amount of Series 1997A
Capital Appreciation Bonds. The 1997 Bonds were issued for the principal purpose of providing funds,
together with certain funds available under the 1993 Indenture, to refund all of the 1993 Bonds other than
$220,180,000 principal amount of 1993 Bonds maturing on January 1, 2033. Payment of the 1997 Bonds is
subordinate to the payment of the $220,180,000 principal amount of the Outstanding 1993 Bonds and to the
maintenance of certain reserves under the 1993 Indenture. The Agency’s purposes in issuing the 1997 Bonds
were to achieve debt service savings as well as to restructure debt service to reflect the then current projections
of toll road revenues, which projections were lower than those made at the time of issuance of the 1993 Bonds.
In 2011, the maturity dates of some of the 1997 Convertible Capital Appreciation Bonds were extended with
the consent of the owners thereof, but the interest rates applicable to such Bonds were not increased.

2011 Amendments

In May, 2011, the 1997 Master Indenture as originally executed and delivered (the “Original 1997
Master Indenture”) was amended with the then owners of at least a majority of the aggregate Principal
Obligation (as defined in the 1997 Master Indenture) of the Outstanding 1997 Bonds and the Bond Insurer
(said amendments collectively, the “2011 Amendments”). The terms of the three most significant 2011
Amendments, those that pertained to the Toll Rate Covenant, the Toll Stability Fund and Junior Lien Interest,
are described below.

Toll Rate Covenant. Among other things, the 2011 Amendments changed the toll rate covenant
contained in the Original 1997 Master Indenture (the “Original Toll Rate Covenant”). In general, the Original
Toll Rate Covenant required the Agency to fix and prescribe Tolls so that Adjusted Net Toll Revenues (i.e., the
sum of the Tolls and certain investment earnings, less Current Expenses) for the following Fiscal Year would
be at least equal to the lesser of 1.3 times the sum of annual debt service (determined in accordance with the
provisions of the 1997 Indenture) on the 1997 Bonds and the 1993 Bonds (“Annual Debt Service”) or
1.1 times Annual Debt Service for the Fiscal Year in which such amount is the greatest (“Maximum Annual
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Debt Service”), provided that if Adjusted Net Toll Revenues for any 12-month period during the most recent
18-month period did not exceed Maximum Annual Debt Service, the Agency was required to fix and prescribe
Tolls so that Adjusted Net Toll Revenues for the following Fiscal Year will be at least equal to 1.3 times
Annual Debt Service. Under the terms of 2011 Amendments, the Original Toll Rate Covenant was revised (as
so revised, the “2011 Amended Toll Rate Covenant”) to require the Agency to fix and prescribe Tolls so that
(i) during any period in which there are one or more Outstanding 1993 Bonds, the sum of projected
(a) amounts payable to the Trustee by the 1993 Trustee from the “Surplus Revenues Fund” established
pursuant to the 1993 Indenture, plus (b) amounts transferred to the Debt Service Fund from the Toll
Stabilization Fund, the Reserve Fund and the Use and Occupancy Fund minus (c) Current Expenses will be at
least equal each Fiscal Year to 100% of Annual Debt Service on the 1997 Bonds and the Restructured Bonds,
and (ii) during any period in which there are no Outstanding 1993 Bonds, the sum of projected (a) Tolls, plus
(b) amounts transferred to the Debt Service Fund from the Toll Stabilization Fund, the Reserve Fund and the
Use and Occupancy Fund minus (c) Current Expenses will be at least equal each Fiscal Year to 100% of
Annual Debt Service on the 1997 Bonds and the Restructured Bonds. Notwithstanding the foregoing, the 2011
Amended Toll Rate Covenant requires the Agency to continue to maintain its efforts to maximize Adjusted
Net Toll Revenues each Fiscal Year.

Toll Stabilization Fund. The 2011 Amendments also changed the provisions in the Original 1997
Master Indenture applicable to the Toll Stabilization Fund (the “Original Toll Stabilization Fund Provisions”).
The Original Toll Stabilization Fund Provisions merely created a fund into which deposits could be made at
the Agency’s direction and applied to defease principal or interest otherwise payable on the 1993 and/or 1997
Bonds. As a result of the 2011 Amendments, the Original Toll Stabilization Fund Provisions were revised (as
revised, the “2011 Amended Toll Stabilization Fund Provisions”), to require the Trustee to deposit into the
Toll Stabilization Fund each month (i) Net Revenues remaining after satisfying the obligations identified in
Section 4.2 (a) through (f) of the 1997 Master Indenture (such obligations would include the payment of
Current Expenses, the funding of the Current Expense Reserve, the funding of the Principal Account, the
Interest Account and the Junior Lien Interest Account, the funding of the Reserve Fund, the funding of the Use
and Occupancy Fund, the payment of amounts due with respect to certain subordinate obligations and the
payment of Eligible Additional Costs) and (ii) such amounts as are received by the Trustee with instructions
from the Agency to so deposit said amounts. Moneys in the Toll Stabilization Fund are required to be held by
the Trustee in trust for benefit of the 1997 Bonds and the 1993 Bonds.

Pursuant to the 2011 Amended Toll Stabilization Fund Provisions, moneys on deposit in the Toll
Stabilization Fund are to be withdrawn and transferred or applied by the Trustee for the following purposes in
the following order of priority:

(1 the Trustee shall transfer to the 1993 Trustee an amount required by the
1993 Trustee to pay interest coming due on the 1993 Bonds on any interest payment date for
the 1993 Bonds if the amount available for such purpose in the Senior Lien Bonds Interest
Account of the Senior Lien Bonds Debt Service Fund established pursuant to the 1993
Indenture is insufficient for such purpose, all as set forth in a request from the 1993 Trustee;

(i) the Trustee shall transfer to the 1993 Trustee an amount required by the
1993 Trustee to pay principal coming due on the 1993 Bonds on any principal payment date
for the 1993 Bonds if the amount available for such purpose in the Senior Lien Bonds
Principal Account of the Senior Lien Bonds Debt Service Fund established pursuant to the
1993 Indenture is insufficient for such purpose, all as set forth in a request from the 1993
Trustee;

(iii) in the event that the moneys on deposit in any account in the Debt Service
Fund (other than the Junior Lien Interest Account) are insufficient, after any transfer of funds
thereto from the Surplus Revenues Fund required or permitted under the 1997 Master
Indenture but prior to any transfer of funds thereto from the Reserve Fund required or
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permitted under the 1997 Master Indenture, to pay the interest coming due on the 1997 Bonds
(other than Junior Lien Interest) on any Interest Payment Date or the moneys on deposit in the
applicable Series Credit Facility Fund are insufficient to pay, as it becomes due, any
Reimbursement Obligation resulting from a draw on a Credit Facility to pay principal of or
interest on 1997 Bonds and any obligation under a Parity Swap Agreement relating thereto, in
each such case to the extent such interest or principal is payable from such account or such
Reimbursement Obligation is payable from a Series Credit Facility Fund on parity therewith,
the Trustee shall withdraw from the Toll Stabilization Fund and shall deposit to the credit of
such account and/or each such Series Credit Facility Fund, as the case may be, an amount
sufficient to remedy said deficiency (and if the amount available is insufficient for such
purposes, to the credit of each such account or fund in proportion to the respective amount of
its deficiency); and

(iv) in the event that the moneys on deposit in the Junior Lien Interest Account
of the Debt Service Fund are insufficient, after any transfer of funds thereto from the Surplus
Revenues Fund required or permitted under the 1997 Indenture but prior to any transfer of
funds thereto from the Reserve Fund required or permitted under the 1997 Indenture, to pay
the Junior Lien Interest coming due on the Restructured Bonds on any Interest Payment Date,
the Trustee shall withdraw from the Toll Stabilization Fund and shall deposit to the credit of
the Junior Lien Interest Account an amount sufficient to remedy said deficiency.

Notwithstanding the foregoing, the 2011 Amended Toll Stabilization Fund Provisions allow funds to
be released from the Toll Stabilization Fund at the request of the Agency and transferred to the Agency to pay
for proposed revenue generating additions, enhancements or other improvements to the San Joaquin Hills
Transportation Corridor, but only with the consents of the Bond Insurer, the Owners of a majority in Principal
Obligation of the 1993 Bonds and the Owners of a majority in Principal Obligation of the 1997 Bonds
(including the Potential Restructured Bonds).

Pursuant to the 2011 Amended Toll Stabilization Fund Provisions the Agency is required to report to
the Trustee and the Bond Insurer, within 60 days of the end of each Fiscal Year, the balance remaining on
deposit in the Toll Stabilization Fund after accounting for the transfer of funds for any approved project as
described above and after accounting for transfers described in Section 4.2 of the 1997 Master Indenture for
such Fiscal Year. If such balance is not less than $500,000 above the “Target Annual Toll Stabilization
Amount” for such Fiscal Year shown in Table A below (such amount, as shown in Table A, the “Target
Amount”), then as soon as practicable, the Agency shall employ a Traffic Consultant to produce the projection
of Tolls and shall complete the work necessary to produce Agency projections of other Revenues and Current
Expenses needed to determine if the sum of the balances then on deposit in the Reserve Fund and the Toll
Stabilization Fund plus Net Revenues estimated to be received by the Agency prior to January 15, 2028 (said
sum, the “Projected Available Funds”) exceeds all debt service coming due on the 1997 Bonds (including the
Potential Restructured Bonds) prior to and including such date (“Debt Service Through January 15, 2028”).
Promptly after completion of such projection and work, the Agency will deliver to the 1997 Trustee and the
Bond Insurer a certificate from an Authorized Agency Representative setting forth the results thereof. If such
certificate demonstrates that the Projected Available Funds do exceed Debt Service Through January 15, 2028,
the Trustee shall transfer to the Prepayment Account of the Debt Service Fund to be applied to the redemption
of Outstanding Series 1997A Current Interest Bonds maturing on January 15, 2028 an amount equal to the
largest integral multiple of $5,000 by which the aforesaid balance remaining on deposit in the Toll
Stabilization Fund exceeds the aforesaid Target Amount (or such lesser amount as may be permitted by the
Bond Insurer).

Notwithstanding the foregoing, the 2011 Amended Toll Stabilization Fund Provisions permits the

amount required to be transferred to the Prepayment Account of the Debt Service Fund and applied to the
redemption of Outstanding Series 1997A Current Interest Bonds maturing on January 15, 2028 to be reduced
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or eliminated altogether if the Trustee receives the written consent thereto of the Owners of a majority in
Principal Obligation of the Series 1997A Current Interest Bonds maturing on January 15, 2028.

Table A

Target Annual Toll Stabilization Amount

June 30, 2011 $ 27,500,000
June 30, 2012 27,500,000
June 30, 2013 30,500,000
June 30, 2014 33,500,000
June 30, 2015 37,500,000
June 30, 2016 31,500,000
June 30, 2017 32,000,000
June 30, 2018 57,500,000
June 30, 2019 83,000,000
June 30, 2020 114,000,000
June 30, 2021 139,500,000
June 30, 2022 147,500,000
June 30, 2023 176,500,000
June 30, 2024 166,000,000
June 30, 2025 80,500,000
June 30, 2026 82,000,000

After all Series 1997A Current Interest Bonds maturing on January 15, 2028 have been paid, either at
maturity or by earlier redemption, money on deposit in the Toll Stabilization Fund may be used to redeem
other Outstanding 1997 Bonds and the Outstanding 1993 Bonds subject to the consent of the Bond Insurer.

The 2011 Amended Toll Stabilization Fund Provisions direct that amounts on deposit in the Toll
Stabilization Fund in excess of the Toll Stabilization Fund Requirement following any transfer to the
Prepayment Account described above and the payment of principal of and interest on the 1997 Bonds
(including the Restructured Bonds) and the 1993 Bonds shall be withdrawn therefrom and deposited to the
credit of the Surplus Fund.

Junior Lien Interest. In order to provide for the amendment of the terms of certain 1997 Bonds (and
treating such amended 1997 Bonds as if they were additional Bonds under the 1997 Master Indenture) the
2011 Amendments permitted the issuance of Bonds a portion of the interest on which would be payable as
Junior Lien Interest (as defined in the 2011 Amendments). The 2011 Amendments provide that such Bonds
could be issued to refund 1997 Bonds without the need to satisfy the tests for the issuance of new money
obligations if there is delivered to the Trustee a certificate of an Authorized Agency Representative showing
that Annual Debt Service (exclusive of Junior Lien Interest) payable on all Bonds Outstanding after the
issuance of the refunding Bonds will not exceed Annual Debt Service (exclusive of Junior Lien Interest) on all
1997 Bonds Outstanding prior to the issuance of such Bonds in each Fiscal Year in which any such Bonds
would have been Outstanding but for the issuance of such refunding Bonds.

Mitigation Payment and Loan Agreement
In 2005, in order to offset any potential adverse impacts on the Agency’s Revenues that might be
caused by the future construction by the Foothill/Eastern Transportation Corridor Agency (“Foothill/Eastern”)

of an extension of Foothill/Eastern’s toll road system referred to as “Foothill South,” the Agency and
Foothill/Eastern entered into a Mitigation Payment and Loan Agreement, dated as of November 10, 2005 (the
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“Original Mitigation Payment and Loan Agreement”). Pursuant to the Original Mitigation Payment and Loan
Agreement, Foothill/Eastern made mitigation payments of $120,000,000 to the Agency, and the Agency
applied a substantial portion thereof to the defeasance of some of its debt. Foothill/Eastern also agreed to
make loans to the Agency in an aggregate amount of up to $1 billion under certain conditions if and to the
extent that such funds were required to meet the Agency’s Toll Rate Covenant and if and to the extent that
Foothill/Eastern had surplus funds. However, as long as Foothill/Eastern still intended to construct Foothill
South, it was not required to make any such loans prior to securing the funds necessary to pay for such
construction. Moreover, the Agency agreed to repay the $120,000,000 mitigation payments to Foothill/Eastern
if either Foothill/Eastern gave the Agency notice that it would not construct Foothill South or if construction of
Foothill South had not commenced and was not being diligently pursued by December 31, 2015.

In connection with the 2011 Amendments, the Agency and Foothill/Eastern agreed to certain changes
to the Original Mitigation Payment and Loan Agreement in order to conform it to the 2011 Amendments.
These changes were set forth in an Amended and Restated Mitigation Payment and Loan Agreement. The
Amended and Restated Mitigation Payment and Loan Agreement retained the provisions relating to
Foothill/Eastern’s potential obligation to make loans to the Agency. However, Foothill/Eastern still intends to
construct Foothill South at some point in the future, but it has not secured the funds with which to do so. Thus,
Foothill/Eastern is not currently required to make the loans contemplated by the Amended and Restated
Mitigation Payment and Loan Agreement. Moreover, even after the funds necessary to complete Foothill
South have been secured there can be no assurance that the other conditions to the making of such loans
(including the availability of surplus revenues) will be satisfied.

Among other things, the Amended and Restated Mitigation Payment and Loan Agreement provides
that the Agency cannot incur any additional indebtedness without the prior written approval of
Foothill/Eastern. In order to enable the Agency to proceed with the issuance of the 2014 Bonds, the Agency
and Foothill/Eastern have agreed to terminate the Amended and Restated Mitigation Payment and Loan
Agreement effective upon the issuance of the 2014 Bonds; and the Agency has agreed to repay to
Foothill/Easter the $120,000,000 mitigation payments that it received from Foothill/Eastern, together with
interest thereon, such repayment to be made starting January 15, 2025 from 50% of the Agency’s surplus
revenues.

PROPOSED 2014 AMENDMENTS

Certain of the 2014 Amendments are summarized below. These summaries do not purport to be
complete or definitive and are qualified in their entirety by reference to the full First Amended and Restated
Master Indenture of Trust, a copy of which is attached as Exhibit 1 to the form of “Bond Owner’s Consent to
Amendment to 1997 Indenture” attached hereto as Appendix A. (In addition, a comparison of the 1997 Master
Indenture and the First Amended and Restated Master Indenture of Trust highlighting the changes that would
be made to the 1997 Master Indenture by the 2014 Amendments is attached as Exhibit 2 to the form of “Bond
Owner’s Consent to Amendment to 1997 Indenture”.) Owners of 1997 Bonds are referred to and encouraged
to read the complete text of the First Amended and Restated Master Indenture of Trust.

Capitalized terms that are used and not otherwise defined in the following summaries have the
respective meanings ascribed to them in the First Amended and Restated Master Indenture of Trust.

Toll Rate Covenant. The 2014 Amendments would change the toll rate covenant back to one that
embodies the basic concepts contained in the Original Toll Rate Covenant described above under
“BACKGROUND INFORMATION - 2011 Amendments — Toll Rate Covenant” but with two enhancements
added thereto. Thus, the basic language of the covenant would provide that prior to the commencement of
each Fiscal Year the Agency will fix and prescribe toll rates so that Adjusted Net Toll Revenues for such
Fiscal Year are forecasted to be at least equal to: (i) 1.3 times Annual Debt Service on the Senior Lien Bonds
and (ii) 1.1 times Annual Debt Service on all Bonds for as long as it is permitted to do so pursuant to the
Caltrans Agreement. Pursuant to the Caltrans Agreement the Agency has the right to maintain Toll Facilities
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(as defined in the Caltrans Agreement) and to continue toll collection operations until December 31, 2050; and
the 2014 Amendments include a covenant requiring the Agency to use its best efforts to extend the term of the
Caltrans Agreement if necessary to provide for the payment of any Bonds that remain Outstanding after
January 15, 2050.

The first of the two enhancements referred to above will provide that prior to January 31 of each
Fiscal Year the Agency will cause its Chief Financial Officer to (i) review the Adjusted Net Toll Revenues
received by it in the first half of such Fiscal Year and the Adjusted Net Toll Revenues that the Chief Financial
Officer expects the Agency will receive in the second half of such Fiscal Year, (ii) determine whether the sum
of those Adjusted Net Toll Revenues is less than 1.3 times Annual Debt Service on the Senior Lien Bonds or
less than 1.1 times Annual Debt Service on all Bonds, in each case calculating Annual Debt Service without
any adjustment thereto otherwise permitted pursuant to the provisions of subdivision (i) of the definition
thereof, and (iii) if the Chief Financial Officer so determines, promptly notify the Board of such determination.
As soon as reasonably practicable following the Board’s receipt of any such notification, the Agency will
retain a Traffic Consultant to provide it with a review of its current toll rate schedule, multiple possible toll rate
schedules for at least the upcoming Fiscal Year, their respective impacts on transactions and toll revenues and
recommended changes in toll rates to maximize toll revenues while minimizing negative long term impacts
from traffic diversion resulting from potential toll increases. The Agency may adopt any of the Traffic
Consultant’s recommended toll rate schedules that are forecasted to produce Adjusted Net Toll Revenues (as
projected by the Agency) for such upcoming Fiscal Year of at least 1.3 times Annual Debt Service on the
Senior Lien Bonds and 1.1 times Annual Debt Service on all Bonds. If none of the Traffic Consultant’s
recommended toll rate schedules produce Adjusted Net Toll Revenues (as projected by the Agency) for such
upcoming Fiscal Year of at least 1.3 times Annual Debt Service on the Senior Lien Bonds and 1.1 times
Annual Debt Service on all Bonds, the Agency shall adopt the toll rate structure recommended by the Traffic
Consultant that produces the maximum amount of Adjusted Net Toll Revenues unless either (i) the Agency
both (x) identifies an alternative toll rate structure that the Traffic Consultant agrees will produce not less than
97.5% of the Adjusted Net Toll Revenues that the Traffic Consultant projects would be generated by the
Traffic Consultant’s recommended toll rate structure and (y) forecasts (and the Traffic Consultant concurs) that
the Agency can generate at least the 2.5% difference from operating sources in addition to tolls themselves
(including but not limited to account fees or violation fees and penalties) or (ii) both the Bond Insurer and the
Owners of a majority in Principal Obligation of the Bonds consent to the adoption of an alternative toll rate
schedule.

Toll Stabilization Fund/Supplemental Reserve Fund. The 2014 Amendments would change the name
of the Toll Stabilization Fund to the Supplemental Reserve Fund; and, once there are no longer any 1993
Bonds Outstanding, the 2014 Amendments would (2) reduce the Supplemental Reserve Fund Requirement
(referred to in the 2011 amendments as the “Toll Stabilization Fund Requirement”) from $664,000,000 to an
amount equal to 50% of Maximum Annual Debt Service and (b) completely revise the 2011 Amended Toll
Stabilization Fund Provisions. Pursuant to the 2014 Amendments, if the balance on deposit in the
Supplemental Reserve Fund is less than the Supplemental Reserve Fund Requirement, the Trustee will be
required to deposit in the Supplemental Reserve Fund 50% of the Revenues remaining after making the
transfers and deposits described in Section 4.2(a) through (g) of the First Amended and Restated Master
Indenture of Trust (as described in the following paragraph) or, if the report filed by the Agency with the
Trustee for the preceding Fiscal Year pursuant to the toll rate covenant 5.2 indicates that the Enhanced
Adjusted Net Toll Revenues for such Fiscal Year were less than either (i) 1.3 times Annual Debt Service on
the Senior Lien Bonds or (ii) 1.1 times Annual Debt Service on all Bonds, 100% of such remaining Revenues.

In general terms, the transfers and deposits of Revenues that must be made each month prior to any
deposit of Revenues in the Toll Stabilization Fund, include the amounts required to: (a) pay Current Expenses
and maintain a reserve for the payment of Current Expenses, (b) cover Accrued Interest and Accrued Principal
on the Senior Lien Bonds and make deposits to the Capital Appreciation Bonds Sinking Account and the
Convertible Capital Appreciation Bonds Sinking Account, (¢) deposit in the Senior Lien Bonds Reserve Fund
one-sixth of any amount previously withdrawn therefrom until the full amount of such withdrawal has been
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deposited in such fund, (d) cover Accrued Interest and Accrued Principal on the Junior Lien Bonds, (e) deposit
in the Senior Lien Bonds Reserve Fund any additional amount necessary in order that any amount previously
withdrawn therefrom is deposited in such fund and, in addition to such amount, the lesser of (1) 50% of the
Revenues remaining after the foregoing transfers and deposits have been made and (2) the amount necessary to
cause the balance on deposit in such fund to equal Maximum Annual Debt Service on the Senior Lien Bonds,
(f) deposit in the Junior Lien Bonds Reserve Fund the amount necessary to cause the balance on deposit in
such fund to equal the Junior Lien Bonds Reserve Fund Requirement, (g) deposit in the Use and Occupancy
Fund the amount necessary to cause the balance on deposit in such fund to equal the Use and Occupancy Fund
Requirement, and (g) to make provision for any payments then required to be made pursuant to the Agreement
Terminating First Amended and Restated Mitigation Payment and Loan Agreement described above under the
caption “BACKGROUND INFORMATION - Mitigation Payment and Loan Agreement.”

Moneys in the Supplemental Reserve Fund shall be held by the Trustee in trust for benefit of the
Secured Owners and applied as described below; and, pending such application, such moneys shall be subject
to a lien and charge in favor of the Secured Owners.

If the Revenues transferred to the Trustee by the Agency pursuant to Section 4.2, are on the third last
Business Day prior to an Interest Payment Date and after any transfer of funds to the Senior Lien Bonds Debt
Service Fund or any account therein, less than the aggregate amount of the deposits required by subdivision (a)
of Section 4.2 of the First Amended and Restated Master Indenture of Trust, the Trustee shall transfer the
aggregate amount of such deficiencies from the Supplemental Reserve Fund to the Senior Lien Bonds Interest
Account, the Senior Lien Bonds Principal Account (or to a Series Credit Facility Fund in lieu of either of the
foregoing to the extent set forth above), the Capital Appreciation Bonds Sinking Account and the Convertible
Capital Appreciation Bonds Sinking Account and, if the amount available is insufficient for such purposes, to
the credit of each such account or fund in proportion to the respective amount of the deposit thereto described
in said subdivision (a) of Section 4.2. Similarly, if the Revenues transferred to the Trustee by the Agency
pursuant to Section 4.2, are on the third last Business Day prior to an Interest Payment Date and after any
transfer of funds to the Junior Lien Bonds Debt Service Fund or any account therein, less than the aggregate
amount of the deposits required by subdivision (c) of Section 4.2, the Trustee shall transfer (after making any
transfers described in the preceding paragraphs) the aggregate amount of such deficiencies from the
Supplemental Reserve Fund to the Junior Lien Bonds Interest Account and the Junior Lien Bonds Principal
Account (or to a Series Credit Facility Fund in lieu of either of the foregoing to the extent set forth above) and,
if the amount available is insufficient for such purposes, to the credit of each such account or fund in
proportion to the respective amount of the deposit thereto described in subdivision (c) of Section 4.2.

Junior Lien Interest. Pursuant to the 2014 Amendments, the portion of the interest on the
Restructured Bonds that is referred to as “Junior Lien Interest” in the 2011 Amendments would be treated in
the same manner as all other interest on Senior Lien Bonds and will therefore cease to be “junior” in any
respect.

Sinking Accounts. The 2014 Amendments would establish two sinking accounts in the Senior Lien
Bonds Debt Service Fund, the Capital Appreciation Bonds Sinking Account and the Convertible Capital
Appreciation Bonds Sinking Account. Amounts on deposit in the Capital Appreciation Bonds Sinking
Account will be subject to a lien and charge in favor of only the Secured Owners of the 1997 Capital
Appreciation Bonds, and amounts on deposit in the Convertible Capital Appreciation Bonds Sinking Account
will be subject to a lien and charge in favor of only the Secured Owners of the Restructured Bonds. The
amounts that are required to be deposited in these two accounts pursuant to a Supplemental Indenture will be
included in the calculation of Annual Debt Service; but, for purposes of such calculation, the otherwise
scheduled payments of Accreted Amounts with respect to 1997 Capital Appreciation Bonds and of debt service
on the Restructured Bonds will be reduced by the amount of such required deposits.

Senior Lien Bonds Reserve Fund Requirement. Once there are no longer any 1993 Bonds
Outstanding, the 2014 Amendments would reduce the Senior Lien Bonds Reserve Fund Requirement from an
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amount equal to Maximum Annual Debt Service to the least of: (x) 10% of the initial principal amount of the
Senior Lien Bonds, as calculated by the Agency pursuant to the Regulations, (y) Maximum Annual Debt
Service on the Senior Lien Bonds, and (z) 125% of average Annual Debt Service on the Senior Lien Bonds, as
determined on the date each Series of Senior Lien Bonds is issued subject to being reduced (but never
increased) thereafter as necessary to reflect reductions in Annual Debt Service on the Senior Lien Bonds
resulting only from the redemption or payment at maturity or defeasance of a Senior Lien Bond. However, the
2014 Amendments provide that, if and to the extent the balance on deposit Senior Lien Bonds Reserve Fund is
less than the Senior Lien Bonds Reserve Fund Requirement due to a Senior Lien Debt Service Reserve Fund
Deficiency Amount, the Trustee will be required to deposit in the Senior Lien Bonds Reserve Fund the lesser
of (1) 50% of the Revenues remaining after making all of the transfers and deposits described in Section 4.2(a)
through (c) of the First Amended and Restated Master Indenture of Trust and (2) the amount necessary to fully
fund the Senior Lien Debt Service Reserve Fund Deficiency Amount. The phrase “Senior Lien Debt Service
Reserve Fund Deficiency Amount” is defined as, “. . . the difference between Maximum Annual Debt Service
on the Senior Lien Bonds and the amount on deposit in the Senior Lien Bonds Reserve Fund as of the date of
execution and delivery of [the] First Amended and Restated Master Trust Indenture, as such deficiency may be
reduced in accordance with the provisions of Section 4.2(d)(ii) [of the First Amended and Restated Master
Trust Indenture].”

In the event that any money is withdrawn from the Senior Lien Bonds Reserve Fund to pay interest on
or principal of Senior Lien Bonds, the 2014 Amendments would provide that one-sixth of the amount of such
withdrawal shall be deposited in the Senior Lien Bonds Reserve Fund each month from Revenues remaining
after (a) the payment of Current Expenses and the setting aside of reserve for the payment of Current
Expenses, (b) the payment of Accrued Interest and Accrued Principal on the Senior Lien Bonds and (c) making
the required deposits to the Capital Appreciation Bonds Sinking Account and the Convertible Capital
Appreciation Bonds Sinking Account. In addition, the 2014 Amendments would provide that the Revenues
remaining after making the foregoing payments and deposits and the payment of Accrued Interest and Accrued
Principal on the Junior Lien Bonds must be deposited in the Senior Lien Bonds Reserve Fund until the entire
amount of any such withdrawal is returned to the Senior Lien Bonds Reserve Fund.

Use and Occupancy Fund Requirement.  Under the terms of the 1997 Master Indenture, the amount
that is required to be maintained in the Use and Occupancy Fund is $25,000,000 of which $15,000,000 must be
in the form of cash or Permitted Investments and $10,000,000 may be satisfied through insurance. The 2014
Amendments would change the Use and Occupancy Fund Requirement to $15,000,000, all of which would be
required to be maintained in the form of cash or Permitted Investments.

Junior Lien Bonds. The 2014 Amendments will permit the issuance of Junior Lien Bonds pursuant to
the First Amended and Restated Master Indenture of Trust. Payment of debt service with respect to Junior
Lien Bonds were be subordinate in every way to the payment of debt service with respect to Senior Lien Bonds
and to one-sixth of any amount required in order to restore the balance on deposit in the Senior Lien Bonds
Reserve Fund to the Senior Lien Bonds Reserve Fund Requirement following any withdrawal of money from
said fund. Any failure to make timely payment of debt service on Junior Lien Bonds will not constitute an
Event of Default with respect to Senior Lien Bonds and will not give the Secured Owners of Junior Lien
Bonds the right to require any acceleration of the Agency’s indebtedness.

Development Impact Fees. Development Impact Fees, which are not included in the definition of
“Revenues” in the 1997 Master Indenture would be included in the definition of said term pursuant to the 2014
Amendments if and to the extent that they are transferred to the Trustee from the Development Impact Fee
Account that would be established by the 2014 Amendments. Such a transfer would be required to be made if
and to the extent that the balances on deposit in certain other funds and accounts were insufficient to enable the
payment of debt service on the Bonds.

As noted above, the foregoing summaries do not address all of the 2014 Amendments. These
summaries do not purport to be complete or definitive and are qualified in their entirety by reference to the full
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First Amended and Restated Master Indenture of Trust, a copy of which is attached as Exhibit 1 to the form of
“Bond Owner’s Consent to Amendment to 1997 Indenture” attached hereto as Appendix A. Owners of 1997
Bonds are referred to and encouraged to read the complete text of the First Amended and Restated Master
Indenture of Trust.

PERFORMANCE OF THE TOLL ROAD

Cautionary Statement. While the Agency believes the material presented herein relating to the
performance of the San Joaquin Hills Transportation Corridor (the “Toll Road”) is accurate, such material does
not purport to include all of the information which may be important to bondholders in connection with their
decisions regarding the Agency’s requests, nor does it purport to present “full and fair disclosure” with respect
to the Bonds within the meaning of applicable federal and state securities laws. Each bondholder is urged to
seek independent advice and counsel on the giving of any consent requested hereunder.

Historic Performance. Set forth below is a table showing the annual toll transactions, average toll
rates and annual gross transactional toll revenue since the San Joaquin Hills Toll Road began operations.

HISTORICAL FISCAL YEAR TRAFFIC AND GROSS
TRANSACTIONAL TOLL REVENUES

Growth Growth Growth
Fiscal Year Over Over Annual Gross Over
ended Annual Previous Average Previous Transactional Previous
June 30 Transactions Year(1) Toll Rate Year(1) Toll Revenue(2) Year(3)
1997 11,153,013 - $1.51 - $16,868,231 -
1998 20,902,595 87.4% 1.62 7.3% 33,927,997 101.1%
1999 24,853,673 18.9 1.72 5.7 42,646,223 25.7
2000 26,660,797 7.3 1.76 2.3 46,818,996 9.8
2001 26,054,876 -2.3 1.95 11.2 50,901,371 8.7
2002 26,055,147 0.0 2.18 11.7 56,864,910 11.7
2003 27,024,334 3.7 2.26 3.7 61,147,501 7.5
2004 29,416,339 8.9 2.28 0.7 67,031,360 9.6
2005 29,585,828 0.6 2.56 12.2 75,645,139 12.9
2006 30,622,020 35 2.68 4.6 81,928,005 8.3
2007 31,096,854 1.6 2.86 7.0 89,058,936 8.7
2008 30,057,878 -3.3 3.04 6.2 91,434,068 2.7
2009 26,810,468 -10.8 3.22 6.0 86,419,923 -5.5
2010 25,308,372 -5.6 3.44 6.8 87,095,815 0.8
2011 25,451,120 0.6 3.46 0.6 88,103,663 1.2
2012 25,424,605 -0.1 3.66 5.6 92,972,084 5.5
2013 24,984,196 -1.7 4.02 10.0 100,528,366 8.1
2014 26,459,758 5.9 4.43 10.0 117,138,365 16.5

@ percentages may vary from the Traffic and Revenue Study due to rounding.

@ Does not reflect lost revenues or include violation penalty revenues, account maintenance fees or other revenues from toll
operations.

®  Percentages may vary from the Traffic and Revenue Study due to rounding.

Source: Traffic And Revenue Study and the Agency.

The following table shows historical revenues (including toll revenues, violation penalty revenues,
account maintenance fees, and other revenues from the operation of the toll system), Current Expenses,
investment earnings and other sources of revenue, historical debt service coverage and debt service coverage
ratios for the fiscal years ended June 30, 2005 through June 30, 2014. Development Impact Fee revenues are
not included in table.
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Coverage is calculated on a basis consistent with the 1993 Master Indenture, the 1997 Master
Indenture and the 2011 Amendments.

Transfers from the Toll Stabilization Fund (as defined in the 1993 Master Indenture and the 1997
Master Indenture, respectively) were used through FY 2010-11 to reduce debt service payments and the need
for toll rate increases necessary to satisfy the Agency’s rate covenant. During these same periods, the Board
also raised toll rates to increase revenues and satisfy the Agency’s rate covenant.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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HISTORICAL OPERATING REVENUES AND DEBT SERVICE COVERAGE

Fiscal Years Ended June 30,

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Revenues
Net Collectable Tolls®™ $ 73007633 $ 79048785 $ 85993265 $ 88349685 $ 83677467 $ 84210110 $ 85357236 $ 89,993,293 $ 97,308,055 $ 110,700,466
Account Maintenance Fees 1,248,608 1,305,140 1,400,964 1,513,061 1,637,289 3,319,345 3,091,275 3,059,853 3,032,572 3,033,834
Violation Penalty Revenue 4,955,957 5,625,115 6,371,276 6,275,321 6,402,275 6,940,464 7,592,194 9,076,763 9,285,230 14,501,373
Other Revenue from Toll OEerations 280,919 216,517 227,223 235,037 240,294 312,439 386,471 412,856 772,157 867.456
Total Tolls, Fines and Fees®” $ 79493117 $ 86195557 $ 93992728 $ 96373104 $ 91,957,325 $ 94782358 $ 96,427,176 $ 102542765 ¢ 110398014  $ 129,103,129
Total Interest Income 6,817,593 7,966,266 10,343,754 9,180,816 6,249,986 6,864,643 6,710,398 5,442,428 4,996,875 2,186,200
Federal Line of Credit® 12,000,000 12,000,000 12,000,000 - - - - - - -
Total Revenues ¢ 98310710 $ 106,161,823 $ 116,336,482 $ 105553920 $ 98207311  $ 101,647,001  $ 103,137,574  $ 107,985193  $ 115394,889  $ 131,289,329
Total Current Expenses® $ (11,123,082) $ (12,145738) $ (13128,101) $ (12997514) $ (12,657,670) $ (12,000,684) $ (11,669.847) $ (11,187,348) $ (11,056.273) ¢ (12,093,947)
Adjusted Net Toll Revenues $ 87187628 $ 94,016,085 $ 103208381 $ 92,556,406 $ 85549641 $ 89646317 $ 91467727 $ 96,797,845 $ 104,338,616 $ 119,195382
Annual Debt Service
Series 1993 Bonds Debt Service $ 11,009,000 $ 11,009,003 $ 11,009,003 $ 11,009,001 $ 11,009,000 $ 11,009,000 $ 11,009,000 $ 11,009,000 $ 11,009,000 $ 11,009,000
Less Capitalized Interest on Series 1993

Bonds® (11,009,000) (10,639,223) - - - - - - - -
Series 1997A Bonds Debt Service 71,750,768 68,505,768 73,059,518 74,978,263 79,698,268 84,593,268 87,773,268 79,123,269 82,178,269 83,758,268
Less 1997 Escrow Defeasance Fund® (8,515,000) (940,000) (5,465,000) - - - - - - -
Less Toll Stabilization Defeasance (2,000,000) (1,000,000) (2,000,000) (15,400,000) (27,500,000) (28,700,000) (32,900,000) - - -
Annual Debt Service $ 61235768 $ 66935549 $ 76,603,521 $ 70587264 $ 63,207,268 $ 66902268 $ 65882268 $ 90,132,269 $ 93187269 $ 94,767,268
Debit Service Coverage Ratio 1.42 1.40 1.35 131 1.35 1.34 1.39 1.07 1.12 1.26
Average Toll Rate Change 12.2% 4.6% 7.0% 6.2% 6.0% 6.8% 0.6% 5.6% 10.0% 10.0%
Unrestricted Funds'” $ 10,280,366 $ 38,794,855 $ 56,931,006 $ 29,954211 $ 27589507 $ 19,016,572 $ 8,603,338 $ 21,344,701 $ 23,706,357 $ 23,681,559

@ See “THE SAN JOAQUIN HILLS TOLL ROAD—Net Collectible Tolls.”

@ Does not include Development Impact Fees.

©  The Federal Line of Credit was never used by the Agency. However, the available $12.0 million line of credit was a component of the debt service coverage calculation under the 1993 Master Indenture and the 1997
Master Indenture, as applicable.

@ See “THE SAN JOAQUIN HILLS TOLL ROAD—Current Expenses.”

® A portion of the 1997A Toll Road Refunding Revenue Bonds was used to purchase U.S. government securities, which were placed in an irrevocable escrow fund to be used for debt service payments related to the 1993

Bonds.

In March 2000 Orange County bankruptcy settlement funds and development impact fees were used to purchase U.S. government securities that were placed in an irrevocable escrow fund for future debt service

payments related to the 1997A Capital Appreciation Bonds.

@ As of June 30. Includes the following funds earmarked to build a maintenance facility for Caltrans: $2.8 million in 2005 and 2006, $5.1 million in 2007 and 2008, and approximately $8 million in 2009 through 2014.

Source: The Agency.

(6)
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Requests for additional information concerning the past performance of the Toll Road may be
submitted by email to apotter@thetollroads.com.

Traffic and Revenue Study. The Agency has retained the firm of Stantec Consulting Services Inc. (the
“Traffic and Revenue Consultant”), New York, New York, to conduct a traffic and revenue study to forecast
future traffic and potential revenue-generating capability of the Toll Road through Fiscal Year 2049-50 (the
“Traffic and Revenue Study”). A copy of the Traffic and Revenue Study is included as Appendix B hereto.
As stated in the Traffic and Revenue Study, the future toll revenue requirements are based upon assumptions
regarding future conditions, including, without limitation, annual toll rate increases and toll rate structure.
The Traffic and Revenue Consultant believes the revenue toll requirements contained in the Traffic and
Revenue Study are reasonable, assuming the projected toll rate increases and toll rate structure assumed in
the Traffic and Revenue Study are in fact implemented by the Agency. Because the Agency has not approved
any toll rates assumed in the Traffic and Revenue Study, the actual revenues will likely be different, based in
part on what future toll rates are approved by the Agency. Investors are advised to review carefully the Traffic
and Revenue Study in its entirety, including the assumptions made by the Traffic and Revenue Consultant
therein.

INSTRUCTIONS RE CONSENT

If you own any Outstanding 1997 Bonds and you wish to consent to the 2014 Amendments as
described herein, please refer to Appendix B hereto, and contact your Bank, Broker, or Nominee through
which your Bonds are custodied at DTC, your “DTC Participant,” so that they may execute the Letter of
Consent on your behalf.

If you have any questions concerning any of the foregoing please contact:

Amy Potter, Chief Financial Officer
Transportation Corridor Agencies
125 Pacifica, Suite 100

Irvine, California 92618
apotter@thetollroads.com

OTHER MATTERS

The Agency intends to file a notice with the Municipal Securities Rulemaking Board through its
Electronic Municipal Market Access system if and when it is notified that the owners of a majority of the
aggregate Principal Obligation of the 1997 Bonds have consented to the 2014 Amendments.

Prior to or concurrently with the issuance of the 2014 Bonds, the Agency will pay certain legal fees
and expenses incurred by the Bond Insurer in connection with its review of the applicable documents and may
pay compensation to certain broker-dealers for their assistance in securing the consents necessary to enable the
execution of the First Amended and Restated Master Indenture of Trust.
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This Request speaks only as of its date, and the information and expressions of opinion contained
herein are subject to change without notice. The delivery of this Request shall not, under any circumstances,
create any implication that there has been no change in the affairs of the Agency since the date hereof.

Dated: October 2, 2014
SAN JOAQUIN HILLS TRANSPORTATION
CORRIDOR AGENCY

By: /s/ Amy Potter
Chief Financial Officer
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BOND OWNER’S CONSENT TO AMENDMENT TO 1997 INDENTURE
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Voting Record Date:
Deadline Date:

LETTER OF CONSENT

CONSENT TO
AMENDMENTS TO 1997 INDENTURE

SAN JOAQUIN HILLS TRANSPORTATION CORRIDOR AGENCY
TOLL ROAD REFUNDING REVENUE BONDS
SERIES 1997A

CUSIPs subject to the Consent as follows:

798111CDO 798111DC1 798111DL1 798111DU1
798111CE8 798111DD9 798111DM9 798111DV9
798111CW8 798111DE7 798111DN7 798111DW7
798111CX6 798111DF4 798111DP2 798111DX5
798111CY4 798111DG2 798111DQ0 798111DY3
798111CZ1 798111DHO 798111DR8 798111DZ0
798111DA5 798111DJ6 798111DS6 798111EA4
798111DB3 798111DK3 798111DT4 798111EB2
798111ECO

October 2, 2014
October 31, 2014 by 5:00 P.M. Eastern Time

INSTRUCTIONS

Mark the applicable box to provide your consent to the Amendments to the 1997 Indenture as
described in the Request for Consent dated October 1, 2014.

Execute this Letter of Consent. This Letter of Consent must be executed by the registered
holder or Participant in exactly the same manner as the name appears on the Bonds Certificates
or DTC’s records, as applicable, and the signature must be notarized or Medallion Guaranteed. If
you are a Beneficial Owner of the Bonds, please contact your bank or broker so that they may
complete this Letter of Consent on your behalf

DELIVERY: This executed Letter of Consent must be received by the Tabulation Agent,
Globic Advisors, no later than 5:00 p.m. on October 31, 2014 (or such later date to which the
consent may be extended), via e-mail or facsimile with originals to follow by mail, via overnight
courier or second-day delivery, to the following:

Globic Advisors
Attn: Robert Stevens
880 Third Avenue, 12th Floor, New York, NY 10022
Fax: 212-271-3252  E-Mail: rstevens@globic.com

Capitalized terms used but not defined herein shall have the meanings set forth in the Request for
Consent dated October 1, 2014 to which this Letter of Consent is attached and of which it is a
part.
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STEP 1: CONSENT

The undersigned is the owner of $ principal amount or accreted amount, as the case
may be, of the San Joaquin Hills Transportation Corridor Agency Toll Road Refunding Revenue
Bonds, Series 1997A (the “1997 Bonds”) as listed below, (the “Beneficial Owner’s 1997 Bonds”™),
which were issued pursuant to a Master Indenture of Trust, dated as of September 1, 1997, by and
between the San Joaquin Hills Transportation Corridor Agency (the “Agency”), a joint powers
agency existing under and pursuant to the laws of the State of California, and The Bank of New York
Mellon Trust Company, N.A., a national banking association organized and existing under the laws
of the United States, as successor trustee (the “Trustee™), (as heretofore amended, the “1997 Master
Indenture”).

The undersigned has reviewed the amendments to the 1997 Master Indenture set forth in the form of
the First Amended and Restated Master Indenture of Trust set forth in Exhibit 1 hereto (the “2014
Amendments™). In connection therewith, the undersigned understands that the 2014 Amendments, if
approved, would facilitate the issuance by the Agency of bonds (the “2014 Bonds”) whose proceeds
would be used to refund all of the Agency’s outstanding Toll Road Revenue Bonds, Series 1993 and
certain of the 1997 Bonds and possibly purchase some of the other 1997 Bonds. While the Agency
may also seek the consent of the owners of some 1997 Bonds to amendments to the terms thereof, the
undersigned understands that the 2014 Amendments would not change the principal amounts, interest
rates, maturity dates or redemption provisions of any 1997 Bond, nor would they change the
provisions of the First Supplemental Indenture of Trust, dated as of September 1, 1997, by and
between the Agency and the Trustee or the Second Supplemental Indenture of Trust, dated as of
April 1, 2011, by and between the Agency and the Trustee. Finally, the undersigned understands that
the 2014 Amendments will expire and be of no force or effect if the senior lien 2014 Bonds and the
1997 Bonds that are not defeased or purchased with the proceeds thereof are not assigned investment
grade ratings by two rating agencies and if the 2014 Bonds are not issued prior to June 30, 2015.
Based thereon, the undersigned consents to and approves the execution and delivery by the Agency
and the Trustee of the First Amended and Restated Master Indenture of Trust in substantially the
form set forth in Exhibit 1 hereto.

The undersigned hereby certifies that the undersigned does not control, is not controlled by and is not
under common control with, the Agency and does not own or hold any of the Bonds by or for the
account of the Agency.

Please complete the following summary schedule for each separate CUSIP that you act as custodian.
Additional schedules may be attached as necessary, including a summarization of multiple CUSIPs
that this Letter of Consent may apply.

CUSIP:

AMOUNT:

Please mark the appropriate box below:

0 The undersigned CONSENTS to the Amendments to the 1997 Indenture as described in
the Request for Consent dated October 1, 2014.
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STEP 2: EXECUTION BY AUTHORIZED SIGNATORY

By signing below, the nominee hereby certifies that (i) the summary is a true and accurate schedule
of the beneficial owners of the Bonds who have delivered their consent to the undersigned nominee
and (i) the undersigned nominee is the holder, through a position held at a securities depository, or in
Street Name, of the Securities set forth above.

Date Submitted: , 2014

DTC Participant Number:

Print Name of Company:

Authorized Employee Contact (Print Name):

Title: E-Mail:
Tel. No.: Fax No.:
Signature: X

MEDALLION STAMP:

Please deliver the Letter of Consent via both facsimile transmission and U.S. mail to the
following address by the Deadline Date:

Globic Advisors
Attn: Robert Stevens
880 Third Avenue, 12th Floor, New York, NY 10022
Fax: 212-271-3252  E-Mail: rstevens@globic.com
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EXHIBIT 1

FIRST AMENDED AND RESTATED MASTER INDENTURE OF TRUST

EX1-1
DOCSO0C/1678326v5/022558-0009



FIRST AMENDED AND RESTATED MASTER INDENTURE OF TRUST

Dated as of November 1, 2014

By and Between

SAN JOAQUIN HILLS TRANSPORTATION CORRIDOR AGENCY

and

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
as Trustee

Relating to the

SAN JOAQUIN HILLS TRANSPORTATION CORRIDOR AGENCY
TOLL ROAD REFUNDING REVENUE BONDS
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FIRST AMENDED AND RESTATED MASTER INDENTURE OF TRUST

This FIRST AMENDED AND RESTATED MASTER INDENTURE OF TRUST (this
“Indenture”), dated as of November 1, 2014, is between the SAN JOAQUIN HILLS
TRANSPORTATION CORRIDOR AGENCY, a joint powers agency existing under and pursuant to
the laws of the State of California (the “Agency”), and THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A., a banking corporation organized and existing under the laws of the
United States, as trustee (the “Trustee”).

WITNESSETH:

WHEREAS, in order to finance the costs of constructing the San Joaquin Hills
Transportation Corridor, the Agency has heretofore issued its San Joaquin Hills Transportation
Corridor Agency, Toll Road Revenue Bonds, Series 1993 (the “1993 Bonds”) pursuant to an
Indenture of Trust, dated as of March 1, 1993 (as heretofore supplemented or amended, the “1993
Indenture”), by and between the Agency and The Bank of New York Mellon Trust Company, N.A.,
as successor trustee (the “1993 Trustee”) and its San Joaquin Hills Transportation Corridor Agency,
Toll Road Refunding Revenue Bonds, Series 1997A (collectively, and as the terms of some of them
have been heretofore amended, the “1997 Bonds”) pursuant to a Master Indenture of Trust, dated as
of September 1, 1997, by and between the Agency and The Bank of New York Mellon Trust
Company, N.A., as successor trustee (the “Trustee”), (as heretofore supplemented or amended, the
#1997 Indenture”);

WHEREAS, in order to improve its financial position by establishing a long-term sustainable
debt structure that will, among other things, reduce the rate of growth of its annual debt service and
its maximum annual debt service, strengthen its debt service coverage ratios and improve its ability
to withstand any future economic downturns the Agency wishes to redeem the currently outstanding
1993 Bonds and some of the currently outstanding 1997 Bonds and, if and to the extent that owners
thereof consent thereto, to amend the terms of certain of the other outstanding 1997 Bonds;

WHEREAS, in order to redeem 1997 Bonds as described above, the Agency wishes to issue
additional bonds pursuant to the 1997 Indenture;

WHEREAS, in order to facilitate the issuance of such additional bonds pursuant to the 1997
Indenture and the amendment of the terms of certain of the outstanding 1997 Bonds, the Agency
wishes to amend the 1997 Indenture;

WHEREAS, the 1997 Indenture provides that it may be amended in the manner described
herein if the Owners of at least a majority of the aggregate Principal Obligation of the 1997 Bonds
then Outstanding and the Bond Insurer (as each capitalized term is defined in the 1997 Indenture)
consent thereto; and

WHEREAS, the Owners of at least a majority of the aggregate Principal Obligation of the

1997 Bonds currently Outstanding and the Bond Insurer have filed with the Agency their written
consent to and approval of the amendments contained herein; and
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WHEREAS, Stradling Yocca Carlson & Rauth, a Professional Corporation, Bond Counsel,
has filed with the Agency its legal opinion in satisfaction of the requirements of Section 10.3 of the
1997 Master Indenture;

NOW, THEREFORE, the Agency and the Trustee agree that the 1997 Indenture is amended
and restated in its entirety to read as set forth below, provided that the amendments to the 1997
Indenture made herein shall expire and be of no force or effect if the first series of Senior Lien Bonds
issued subsequent to the date hereof and any 1997 Bonds that are not defeased or purchased with the
proceeds thereof are not initially assigned investment grade ratings by at least two Rating Agencies
and if such Senior Lien Bonds are not issued prior to June 30, 2015.

GRANTING CLAUSE

To secure the payment of the Bonds, Parity Swap Agreements and Reimbursement
Obligations (each as defined below) and the other obligations incurred by the Agency pursuant
hereto and the performance and observance by the Agency of all the covenants, agreements and
conditions expressed or implied herein and contained in the Bonds, the Reimbursement Obligations,
Parity Swap Agreements and such other obligations, the Agency pledges and assigns to the Trustee
and grants to the Trustee, subject to the rights therein of the owners of the 1993 Bonds, a security
interest in all right, title and interest of the Agency in and to the Pledged Funds for the equal and
proportionate benefit and security of all Bonds, Parity Swap Agreements and Reimbursement
Obligations, all of which, regardless of the time or times of their delivery or maturity, shall be of
equal rank without preference, priority or distinction as to lien or otherwise of any Bond over any
other Bond, Parity Swap Agreement or Reimbursement Obligation, or of any Reimbursement
Obligation over any other Reimbursement Obligation, Parity Swap Agreement or Bond, or of any
Parity Swap Agreement over any other Parity Swap Agreement, Reimbursement Obligation or Bond,
except as otherwise permitted by or provided for in this Indenture, and except that any funds held by
the Trustee for the payment of specific Bonds (or the Reimbursement Obligations or obligations of
the Agency under Parity Swap Agreements related thereto) which are deemed to have been paid and
any funds deposited with the Trustee hereunder specifically to be held in escrow or otherwise to
provide additional security or an additional source of payment for specified Bonds (or the
Reimbursement Obligations or obligations of the Agency under Parity Swap Agreements related
thereto) or a specified series of Bonds (or the Reimbursement Obligations or obligations of the
Agency under Parity Swap Agreements related thereto) shall be held and used only to pay or provide
security for the Bonds (or the Reimbursement Obligations or obligations of the Agency under Parity
Swap Agreements related thereto) or series of Bonds (or the Reimbursement Obligations or
obligations of the Agency under Parity Swap Agreements related thereto) for which such deposit was
made and shall not be held as security on parity for all Bonds, Reimbursement Obligations and Parity
Swap Agreements.

ARTICLE I
DEFINITIONS; INTERPRETATION
Except as otherwise indicated, references to Articles and Sections are to the Articles and
Sections of this Indenture. The terms defined in this Article shall, for all purposes of this Indenture,

have the respective meanings specified herein unless the context clearly requires otherwise..

#1993 Bonds” shall have the meaning set forth in the Recitals of this Indenture.
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#1993 Indenture” shall have the meaning set forth in the Recitals of this Indenture.
#1993 Trustee” shall have the meaning set forth in the Recitals of this Indenture.
#1997 Bonds” shall have the meaning set forth in the Recitals of this Indenture.
#1997 Indenture” shall have the meaning set forth in the Recitals of this Indenture.

“Accreted Amount” shall mean, with respect to any Capital Appreciation Bond or
Convertible Capital Appreciation Bond, the amount representing principal and interest on such
Capital Appreciation Bond or Convertible Capital Appreciation Bond at and prior to the maturity
thereof, in the case of a Capital Appreciation Bond, or the expiration of the Accretion Period thereof,
in the case of a Convertible Capital Appreciation Bond, being, as of any date of computation an
amount equal to the principal amount of such Bond at its initial offering plus the interest accrued
thereon from the Delivery Date thereof to the January 15 or July 15 next preceding the date of
computation (or, if the date of computation is January 15 or July 15, to said date), such interest to
accrue at the rate per annum established as provided in a Supplemental Indenture, compounded
periodically, plus, with respect to matters relating to the payment upon redemption of such Capital
Appreciation Bond or Convertible Capital Appreciation Bond, if such date of computation shall not
be January 15 or July 15, the ratable portion of the difference between the Accreted Amount as of the
immediately preceding January 15 or July 15 (or the Delivery Date thereof if the date of computation
is prior to the first January 15 or July 15 succeeding the Delivery Date) and the Accreted Amount as
of the immediately succeeding January 15 or July 15, calculated based on the assumption that the
Accreted Amount accrues during any period in equal daily amounts on the basis of a year of twelve
30 day months.

“Accretion Period” shall mean with respect to any particular Convertible Capital
Appreciation Bond, the period from the Delivery Date thereof through the date specified in the
document providing for the sale of such Convertible Capital Appreciation Bond (which date must be
prior to the maturity date thereof), after which interest accruing on such Convertible Capital
Appreciation Bond shall be payable semiannually, with the first such payment date being the
applicable Interest Payment Date immediately succeeding the expiration of the Accretion Period.

“Accrued Interest” shall mean, for any calendar month, (i) the amount of unpaid interest
which has accrued or will accrue during that month on a Series of Bonds (other than Convertible
Capital Appreciation Bonds prior to the expiration of the applicable Accretion Period and Capital
Appreciation Bonds), less (ii) any amount of interest and any Reimbursement Obligation with respect
to interest which is payable (other than upon acceleration) exclusively from a fund or account other
than the Senior Lien Bonds Debt Service Fund or the Junior Lien Bonds Debt Service Fund or a
Series Credit Facility Fund on parity with either such fund, and less also any amount of interest for
which a separate fund or account (including the Convertible Capital Appreciation Bonds Sinking
Account) has been established and into which has been deposited moneys or Government
Obligations which will be sufficient to pay such interest and which fund or account is irrevocably
pledged to the payment of such interest plus (iii) the net amount, if any, payable to a Parity Swap
Agreement Counterparty with respect to such period pursuant to Section 2.12. With respect to Bonds
(other than Convertible Capital Appreciation Bonds prior to the expiration of the applicable
Accretion Period and Capital Appreciation Bonds) the interest rate on which will or may fluctuate
during the period from the date of calculation to the end of such calendar month, interest after the
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calculation date, for purposes of calculating Accrued Interest for such period, will be assumed to
accrue at a rate equal to the maximum rate that such Bonds are permitted to bear.

“Accrued Premium” shall mean, with respect to any Bonds which are to be redeemed or
otherwise prepaid, the full amount of the premium or prepayment penalty imposed as a condition of
such redemption or prepayment, less any amount of premium or prepayment penalty and any
Reimbursement Obligation with respect to premium or prepayment penalty which is payable (other
than upon acceleration) exclusively from a fund or account other than the Senior Lien Bonds Debt
Service Fund or the Junior Lien Bonds Debt Service Fund or a Series Credit Facility Fund on parity
with either such fund. The full amount of the premium or penalty will accrue in the calendar month
in which notice of the redemption or prepayment is given by the Agency to the Trustee.

“Accrued Principal” shall mean, with respect to any calendar month, the amount of unpaid
principal which has accrued or will accrue on a Series of Bonds during that month, less any amount
of principal and any Reimbursement Obligation with respect to principal or interest which is payable
(other than upon acceleration) exclusively from a fund or account other than the Senior Lien Bonds
Debt Service Fund or the Junior Lien Bonds Debt Service Fund or a Series Credit Facility Fund on
parity with either such fund, and less also any amount of principal for which a separate fund or
account (including the Capital Appreciation Bonds Sinking Account) has been established and into
which has been deposited moneys or Government Obligations which will be sufficient to pay such
principal and which fund or account is irrevocably pledged to the payment of such principal. For
purposes of this definition, it shall be assumed that (a) for any principal or mandatory sinking
account payment (including payments required to be made to the Capital Appreciation Bonds
Sinking Account), principal commences to accrue on the later of (i) the date of issue of the Series or
(i) one year prior to the payment date (unless principal is payable more frequently than annually, in
which case, principal will, for the first payment, be assumed to accrue from the later of the date of
issuance of the Series or one year prior to the first payment date and thereafter principal will accrue
from the date of each principal payment); (b) principal shall be assumed to accrue in equal monthly
installments during each calendar month or portion of any calendar month occurring from the time of
commencement of such accrual to the payment date; and (c) the Accreted Amount of Capital
Appreciation Bonds and Convertible Capital Appreciation Bonds shall be treated as principal.

“Act” shall mean, collectively, Section 50029 and Section 66484.3 of the California
Government Code, the Joint Exercise of Powers Act, Section 6500 et seq. of the California
Government Code, the El Dorado Toll Tunnel Authority Act, Chapter 5 (Section 31100 et seq.) of
Division 17 of the California Streets and Highways Code, and any other law, whether general or
specific, applicable to the Agency as any of such laws may be amended from time to time.

“Adjusted Net Toll Revenues” shall mean, for any period, the remainder of (i) the Tolls for
such period, (ii) the earnings derived from the investment of moneys on deposit in the “Senior Lien
Bonds Debt Service Fund,” the “Senior Lien Bonds Reserve Fund” and the “Use and Occupancy
Fund” established pursuant to the 1993 Indenture, (iii) the earnings derived in such period from the
investment of moneys on deposit in the Senior Lien Bonds Debt Service Fund, the Senior Lien Bonds
Reserve Fund, the Junior Lien Bonds Debt Service Fund, the Junior Lien Bonds Reserve Fund and
the Use and Occupancy Fund, minus (ii) the Current Expenses for such period paid from Revenues.

“Agency” shall mean the San Joaquin Hills Transportation Corridor Agency created pursuant
to the Joint Exercise of Powers Agreement, and any successor to its functions.
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“Agaregate Accrued Interest” shall mean, for any calendar month, the sum of the Accrued
Interest for all Series of Outstanding Senior Lien Bonds or all Series of Outstanding Junior Lien
Bonds, as the case may be.

“Aggregate Accrued Principal” shall mean, for any calendar month, the sum of the Accrued
Principal for all Series of Outstanding Senior Lien Bonds or all Series of Outstanding Junior Lien
Bonds, as the case may be.

“Annual Debt Service” shall mean (i) the amount of principal and interest becoming due with
respect to Outstanding 1993 Bonds in a Fiscal Year, calculated by the Agency or by a Financial
Consultant as provided in this definition, plus (ii) the amount of principal and interest becoming due
with respect to the Bonds in each Fiscal Year, as calculated by the Agency or by a Financial
Consultant based on the assumptions provided in this definition, plus (iii) the amount required to be
deposited in the Capital Appreciation Bonds Sinking Account on January 15 of such Fiscal Year
pursuant to a Supplemental Indenture, plus (iv) the amount required to be deposited in the
Convertible Capital Appreciation Bonds Sinking Account on July 15 and January 15 of such Fiscal
Year pursuant to a Supplemental Indenture, plus (v) Reimbursement Obligations payable or
estimated by the Agency to be payable in such Fiscal Year (but only to the extent they are not
duplicative of such principal and interest), plus (vi) the amounts, if any, payable or estimated by the
Agency to be payable by the Agency in such Fiscal Year with respect to Parity Swap Agreements,
minus (vii) the amounts, if any, payable or estimated by the Agency to be payable to the Agency in
such Fiscal Year with respect to Approved Swap Agreements, provided that the difference between
the amounts described in clauses (vi) and (vii) shall be included only to the extent that such
difference would not be recognized as a result of the application of the assumptions set forth below.
The following assumptions shall be used to determine the Annual Debt Service becoming due in any
Fiscal Year:

@) payments of principal or interest which are due on or before the fifteenth day of a
Fiscal Year shall be assumed to be due on the last day of the immediately preceding Fiscal Year;

(b) in determining the principal amount due with respect to Bonds in each Fiscal Year,
(unless a different subsection of this definition applies for purposes of determining principal
maturities or amortization) payment shall be assumed to be made in accordance with any
amortization schedule established for such debt, including any scheduled redemption of Bonds on the
basis of Accreted Amount, and for such purpose the redemption payment shall be deemed a principal
payment;

(©) the Accreted Amount payable at maturity of any Capital Appreciation Bond for
which deposits are required to be made to the Capital Appreciation Bonds Sinking Account pursuant
to a Supplemental Indenture shall be deemed to be only the portion of such Accreted Amount that
will remain to be paid after the last scheduled deposit with respect to such Capital Appreciation Bond
is made;

(d) the interest payable on any Interest Payment Date for which deposits are required to
be made to the Convertible Capital Appreciation Bonds Sinking Account pursuant to a Supplemental
Indenture shall be deemed to be only the portion of such interest that will remain to be paid after the
last scheduled deposit with respect to such interest is made;

DOCSOC/1679238v7/022558-0009



(e) if any of the Outstanding Bonds constitute Balloon Indebtedness, or if Bonds then
proposed to be issued would constitute Balloon Indebtedness, then such amounts thereof as constitute
Balloon Indebtedness shall be treated as if such Bonds were to be amortized in substantially equal
annual installments of debt service over a term equal to the number of years then remaining to the
maturity of such Bonds;

()] if any Outstanding Bond constitutes Tender Indebtedness or if any Bond then
proposed to be issued would constitute Tender Indebtedness, then for purposes of determining the
amounts of principal and interest due in any Fiscal Year on such Bond, the options or obligations of
the owners of such Bonds to tender the same for purchase or payment prior to their stated maturity or
maturities shall be treated as a principal maturity (but any such amount treated as a maturity shall not
be eligible for treatment as Balloon Indebtedness) occurring on the first date on which owners of
such Bonds may or are required to tender such Bonds, except that any such option or obligation to
tender Bonds shall be ignored and not treated as a principal maturity if both (a) such Bonds are rated
in one of the four highest long term Rating Categories by each Rating Agency then rating such
Tender Indebtedness or such Bonds are rated in the highest short term, note or commercial paper
Rating Category by each Rating Agency then rating such Tender Indebtedness, and (b) any
obligation the Agency may have, other than its obligation on such Bonds, to reimburse any person
for having extended a credit facility or a liquidity facility or a bond insurance policy, or similar
arrangement, shall be either a Reimbursement Obligation with respect to an obligation incurred under
and meeting the tests and conditions set forth in Article 1l (in which case the obligations of the
Agency to make principal payments thereunder shall be treated as principal maturities) or a
subordinate obligation issued pursuant to Section 5.16;

(9) if any Outstanding Senior Lien Bond constitutes Variable Rate Indebtedness, or if
any Senior Lien Bond proposed to be issued will constitute Variable Rate Indebtedness, the interest
rate on such Senior Lien Bond shall be assumed to be the Assumed Variable Rate, provided that if
the maximum interest rate payable by the Agency with respect to any or all of such Senior Lien
Bonds has been limited pursuant to an Approved Swap Agreement, then the interest rate to be used
for the aforesaid computation with respect to the Variable Rate Indebtedness covered by such
Approved Swap Agreement shall not exceed the sum of (A) the maximum interest rate as so limited,
and (B) the annual charges payable by the Agency pursuant to said Parity Swap Agreement,
expressed as a percentage of the principal amount of the Variable Rate Indebtedness which is
covered thereby, and provided further that if any or all of such Variable Rate Indebtedness then
constitute Pledged Bonds, the interest rate to be used for the aforesaid computation with respect to
the principal amount of such Pledged Bond shall be the rate then applicable to the Agency’s
Reimbursement Obligation under its Reimbursement Agreement with the Bank in question, and
provided still further that if any Outstanding Senior Lien Bond constitutes Term Rate Indebtedness
that is rated less than investment grade by all Rating Agencies then rating such Term Rate
Indebtedness, the interest rate to be used for the aforesaid calculation with respect to the principal
amount of such Senior Lien Bond from the date of the next mandatory tender date applicable thereto
to its maturity date shall be the Maximum Legal Rate and if any Senior Lien Bond proposed to be
issued will constitute Term Rate Indebtedness which will be rated lower than investment grade by all
Rating Agencies then rating such Term Rate Indebtedness, then the interest rate to be used for the
aforesaid calculation with respect to the principal amount of such Senior Lien Bond from its dated
date to its first mandatory tender date shall be the actual rate to be borne by such Senior Lien Bond
and the interest rate to be used for the aforesaid calculation with respect to the principal amount of
such Senior Lien Bond from its first mandatory tender date to its maturity date shall be the Maximum
Legal Rate;
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(h) if any Outstanding Junior Lien Bond constitutes Variable Rate Indebtedness, or if any
Junior Lien Bond proposed to be issued will constitute Variable Rate Indebtedness, the interest rate
on such Junior Lien Bond shall be assumed to be the Assumed Variable Rate, provided that if the
maximum interest rate payable by the Agency with respect to any or all of such Junior Lien Bonds
has been limited pursuant to an Approved Swap Agreement, then the interest rate to be used for the
aforesaid computation with respect to the Variable Rate Indebtedness covered by such Approved
Swap Agreement shall not exceed the sum of (A) the maximum interest rate as so limited, and
(B) the annual charges payable by the Agency pursuant to said Parity Swap Agreement, expressed as
a percentage of the principal amount of the Variable Rate Indebtedness which is covered thereby, and
provided further that if any or all of such Variable Rate Indebtedness then constitute Pledged Bonds,
the interest rate to be used for the aforesaid computation with respect to the principal amount of such
Pledged Bond shall be the rate then applicable to the Agency’s Reimbursement Obligation under its
Reimbursement Agreement with the Bank in question, and provided still further that if any
Outstanding Junior Lien Bond constitutes Term Rate Indebtedness that is rated in lower than
investment grade by all Rating Agencies then rating such Term Rate Indebtedness, the interest rate to
be used for the aforesaid calculation with respect to the principal amount of such Junior Lien Bond
from the date of the next mandatory tender date applicable thereto to its maturity date shall be the
Maximum Legal Rate and if any Junior Lien Bond proposed to be issued will constitute Term Rate
Indebtedness which will be rated in lower than investment grade by all Rating Agencies then rating
such Term Rate Indebtedness, then the interest rate to be used for the aforesaid calculation with
respect to the principal amount of such Junior Lien Bond from its dated date to its first mandatory
tender date shall be the actual rate to be borne by such Junior Lien Bond and the interest rate to be
used for the aforesaid calculation with respect to the principal amount of such Junior Lien Bond from
its first mandatory tender date to its maturity date shall be the Maximum Legal Rate;

Q) if moneys or Government Obligations have been deposited with and are held by the
Trustee or another fiduciary to be used solely to pay principal of and/or interest on any specified
Bond or Bonds (including, but limited to, amounts designated to be spent in specified Fiscal Years
for partial or full payment of principal of and/or interest on any specified Bond or Bonds) or the fees
and expenses of a Bank or a remarketing agent, then the principal and/or interest to be paid from such
moneys, from Government Obligations or from the earnings thereon shall be disregarded and not
included in calculating Annual Debt Service, provided that, for purposes of Section 5.2 of this
Indenture, such amounts shall be excluded from Annual Debt Service only if at the time of
calculation the Agency has at least $10,000,000 of Unrestricted Funds; and

() there shall be added to Annual Debt Service any principal of or interest on any Bond
that was due and payable in a previous Fiscal Year but that has not been paid.

“Annual Operating Budget” shall mean the Agency’s budget for a Fiscal Year of Current
Expenses adopted pursuant to the provisions hereof.

“Approved Swap Agreement” shall mean either (i) an interest rate swap agreement, interest
rate cap or other agreement of a type described in Section 2.12 with respect to which the Agency’s
obligations to make payments is a subordinate obligation issued pursuant to Section 5.16 or (ii) a
Parity Swap Agreement which, in either case, has been approved as not causing a reduction or
withdrawal of the rating then assigned to Bonds, by each Rating Agency.

“Assumed Variable Rate” shall mean (a) in the case of Bonds the interest on which was, in
the opinion of Bond Counsel delivered at the time of the issuance thereof, excluded from gross
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income for federal income tax purposes, the rate which is the sum of fifty (50) basis points plus the
average of The Bond Buyer Revenue Bond Index for the 52 weeks ending with the week preceding
the date of calculation as such rate is calculated by the Agency, provided that if The Bond Buyer
Revenue Bond Index shall cease to be published, the index to be used in its place shall be that index
which the Agency (in consultation with the remarketing agent(s) for any Variable Rate Indebtedness
then Outstanding) determines most closely replicates it, as set forth in a certificate of an Authorized
Agency Representative filed with the Trustee and (b) in the case of Bonds not described in clause (a),
the product of the index referred to in clause (a) times the ratio that the Agency determines to best
reflect the relative yields of taxable and tax-exempt debt of maturities and credit quality comparable
to the bonds used in calculating such index.

“Authorized Agency Representative” shall mean the Chair, the Chief Executive Officer, the
Chief Financial Officer, the Director of Finance, the Manager of Treasury Operations or the
Controller of the Agency or such other officer or employee of the Agency or other person who has
been designated an agent of the Agency with respect to particular matters by a resolution of the
Board, except that for purposes of directing the investment of moneys held hereunder, unless
otherwise provided by a resolution of the Board, the Controller shall not be an Authorized Agency
Representative but a person or entity providing investment management services under a written
contract with the Agency shall be an Authorized Agency Representative if and to the extent so
designated in writing by the Chief Executive Officer, the Chief Financial Officer, or the Finance
Director of the Agency.

“Balloon Indebtedness” shall mean a Series of Bonds 25% or more of the principal of which
matures in the same Fiscal Year and is not required by the documents pursuant to which such Series
was issued to be amortized by payment or redemption prior to that Fiscal Year, provided that such
Series of Bonds will not constitute Balloon Indebtedness if the Annual Debt Service in the Fiscal
Year referred to above is less than 125% of the Annual Debt Service for the immediately preceding
Fiscal Year.

“Bank” shall mean, as to any particular Series of Bonds, each person (other than a Bond
Insurer) providing a letter of credit, a line of credit, a guaranty or another credit or liquidity
enhancement facility as designated in the Supplemental Indenture providing for the issuance of such
Bonds.

“Bank Fee” shall mean any commission, fee or expense payable to a Bank pursuant to a
Reimbursement Agreement (but not amounts payable as reimbursement for amounts drawn under a
Credit Facility or interest on such amounts).

“Board” shall mean the governing body of the Agency.

“Bond” or “Bonds” shall mean indebtedness and securities of any kind or class, whether such
Bonds are Senior Lien Bonds or Junior Lien Bonds, including bonds, notes, bond anticipation notes,
commercial paper, and other obligations issued under the provisions of Article Il of this Indenture,
and including Initial Bonds, Restructured Bonds and Refunding Bonds.

“Bond Counsel” shall mean a firm of attorneys who are nationally recognized as experts in
the area of municipal finance and who are familiar with the transactions contemplated under this
Indenture and who are acceptable to the Agency and the Bond Insurer.
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“Bond Insurer” shall mean, as to the Initial Insured Bonds, National Public Finance
Guarantee Corporation, and as to any particular maturity or any particular Series of Bonds, other than
the Initial Insured Bonds, the person undertaking to insure such Bonds as designated in a
Supplemental Indenture providing for the issuance of such Bonds.

“Bond Owner,” “holder,” “Owner” or “registered owner” shall mean the person in whose
name any Bond or Bonds are registered on the books maintained by the Registrar; provided that,
when used in reference to a 1993 Bond, “Owner” shall have the meaning ascribed to it in the 1993
Indenture.

“Bond Reqister” shall mean the register maintained pursuant to Section 2.4.

“Book Entry Only System” shall mean a system similar to the system described herein
pursuant to which Bonds are registered in book-entry form.

“Business Day” shall mean any day other than a Saturday, a Sunday, or a day on which
banking institutions are authorized or required by law to be closed in either the State of New York or
the State of California; provided that such term may have a different meaning for any specified
Series of Bonds if so provided by a Supplemental Indenture.

“Caltrans” shall mean the California Department of Transportation, a department of the
Business, Transportation and Housing Agency of the State of California, or any successor.

“Caltrans Agreement” shall mean that agreement relating to the San Joaquin Hills
Transportation Corridor System entered into on or about November 14, 1988 by and between the
Agency and Caltrans pursuant to Section 66484.3 of the California Government Code, as heretofore
amended and supplemented and as it may be further supplemented from time to time.

“Capital Appreciation Bond” shall mean a Bond, the interest on which shall be compounded
periodically, shall be payable only at maturity or redemption prior to maturity, and shall be
determined by subtracting from the Accreted Amount thereof the original principal amount thereof.

“Capital Appreciation Bonds Sinking Account” shall mean the account so designated in the
Senior Lien Bonds Debt Service Fund.

“Capitalized Interest” shall mean the portion of the proceeds from the sale of each Series of
Bonds and any cash on hand at the Delivery Date which is designated as such at the time of issuance
of each such Series.

“Chair” shall mean the Chair of the Agency and his or her successors.

“Code” shall mean the Internal Revenue Code of 1986, as amended, and the United States
Treasury Regulations proposed or in effect with respect thereto.

“Construction Fund” shall mean the fund created and so designated by Section 4.1.

“Convertible Capital Appreciation Bond” shall mean any Bond as to which interest accruing
is not paid prior to the expiration of the specified Accretion Period and, prior thereto, is compounded
periodically on certain designated dates.
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“Convertible Capital Appreciation Bonds Sinking Account” shall mean the account so
designated in the Senior Lien Bonds Debt Service Fund.

“Cost” shall mean with respect to any Facility, to the extent permitted by the Act, all or any
part of:

@) the cost of construction, reconstruction, restoration, repair and rehabilitation
of such facility or portion thereof;

(b) the cost of acquisition of all real or personal property, rights, rights of way,
franchises, easements and interests acquired or used for such facility or portion thereof;

(© the cost of demolishing or removing any structures on land so acquired,
including the cost of acquiring any land to which the structures may be removed,;

(d) any cost necessary or desirable to satisfy conditions associated with the
issuance of any permit for the construction thereof (including the costs of environmental mitigation
required in connection therewith);

(e) the cost of all machinery and equipment, vehicles, materials and rolling stock;

()] financing charges (including costs associated with the issuance of Bonds
(including fees for any policy of bond insurance relating thereto and the initial fees for any Credit
Facility relating thereto), as well as the initial costs of obtaining one or more contracts which the
Agency determines to be necessary or appropriate to place the Bonds in question, or any of them, on
the interest rate, currency, cash flow, or other basis desired by the Agency, including, without
limitation, interest rate swap agreements, currency swap agreements, forward payment conversion
agreements, futures, contracts providing for payments based on levels of or changes in interest rates,
currency exchange rates, stock or other indices, or contracts to exchange cash flows or a series of
payments, and contracts including, without limitation, interest rate floors or caps, options puts or
calls to hedge payment, currency rate, spread or similar exposure, and all fees and expenses payable
by the Agency pursuant to any Reimbursement Agreement), interest on Bonds and on any
Reimbursement Obligation for the period prior to, during and for a period after completion of
construction as determined by the Agency, provisions for working capital, reserves for principal and
interest and for extensions, enlargements, additions, replacements, renovations and improvements;

(9) the cost of architectural, engineering, environmental, financial and legal
services;

(h) plans, specifications, estimates and administrative and other expenses which
are necessary or incidental to the determination of the feasibility of constructing such facility or
portion thereof or incidental to the obtaining of construction contracts or to the construction
(including construction administration and inspection), acquisition or financing thereof and which
constitute capital costs;

(1) Current Expenses, provided that the Trustee has received an opinion of Bond
Counsel (which opinion may address either specific Current Expenses or categories of Current
Expenses) to the effect that the treatment of such Current Expenses as a Cost will not adversely affect
the exclusion of interest on the Bonds from gross income for federal income tax purposes;
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() the repayment of any loan or advance for any of the foregoing; and

(k) with respect to the use of Bond proceeds, such other costs and expenses as are
permitted by the Act at the time such Bonds are issued.

“Credit Facility” shall mean, as to any particular Series of Bonds, a letter of credit, a line of
credit, a guaranty or another credit or liquidity enhancement facility (other than an insurance policy
issued by a Bond Insurer), as described in the Supplemental Indenture providing for the issuance of
such Bonds.

“Current Expenses” shall mean the Agency’s reasonable and necessary current operating
expenses (but only to the extent that such expenses are not payable from the “Maintenance and
Operations Fund” established pursuant to the 1993 Indenture), determined in accordance with
generally accepted accounting principles, with respect to the Facilities (excluding the administration,
maintenance, repair and operation of the Facilities, which is provided by Caltrans pursuant to the
Caltrans Agreement), which may include payments with respect to financing leases and installment
purchase agreements (but only leases and installment purchase agreements pertaining to toll
collection and revenue management systems, including transponders), transponder purchases,
annually recurring premiums and reserves for insurance, fees and expenses of the Trustee, the
Registrar, the Paying Agent, remarketing agents, auction agents, tender agents, and broker-dealers
and amounts required to be deposited into the Rebate Account pursuant hereto and any other such
operating expenses required or permitted to be paid by the Agency under the provisions of this
Indenture and the Act, but shall not include depreciation or any reserves for extraordinary
maintenance or repair.

“Current Interest Bond” shall mean a Bond the interest on which is payable periodically and
which is not a Convertible Capital Appreciation Bond.

“Default” or “Event of Default” shall mean any occurrence or event specified in Section 8.1.

“Defeasance Securities” shall mean:

1. Cash,

2. U.S. Treasury Certificates, Notes and Bonds (including State and Local Government
Series — “SLGs”),

3. Direct obligations of the Treasury which have been stripped by the Treasury itself,
CATS, TIGRS and similar securities,

4, Resolution Funding Corp. strips which have been stripped by request to the Federal

Reserve Bank of New York in book entry form are acceptable

5. Pre-refunded municipal bonds rated Aaa by Moody’s, AAA by S&P and, if rated by
Fitch, AAA by Fitch. (If, however, the issue is only rated by S&P (i.e., there is no
Moody’s or Fitch rating), then the pre-refunded bonds must have been pre-refunded
with cash, direct U.S. or U.S. guaranteed obligations, or AAA rated pre-refunded
municipals), and

6. Obligations issued by the following agencies which are backed by the full faith and
credit of the U.S.:
a. U.S. Export Import Bank (Eximbank)

Direct obligations or fully guaranteed certificates of beneficial ownership

b. Farmers Home Administration (FmHA)
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Certificates of beneficial ownership

C. Federal Financing Bank
d. General Services Administration
Participation certificates
e. U.S. Maritime Administration
Guaranteed Title X1 financing
f. U.S. Department of Housing and Urban Development (HUD)

Project Notes

Local Authority Bonds

New Communities Debentures - U.S. government guaranteed debentures

U.S. Public Housing Notes and Bonds - U.S. government guaranteed public
housing notes and bonds

“Deficiency” shall mean, depending on the context, the difference between the amount on
deposit in one of the accounts for the payment of principal of or interest on Bonds established in
either the Senior Lien Bonds Debt Service Fund or the Junior Lien Bonds Debt Service Fund or in a
Series Credit Facility Fund on parity with either such fund and the applicable Accrued Interest or
Accrued Principal and Accrued Premium or the applicable Reimbursement Obligation, as the case
may be, which is payable and which is unpaid as of the date on which the calculation is being made.

“Delivery Date” shall mean the date on which a Series of Bonds is delivered to the original
purchasers thereof.

“Development Impact Fee Account” shall mean the account in the Revenue Fund created and
so designated by Section 4.2.

“Development Impact Fees” shall mean those fees with respect to the San Joaquin Hills
Transportation Corridor System collected by the Members pursuant to the Joint Powers Agreement,
Section 66484.3 of the California Government Code and the ordinances of each of the Members
adopted pursuant to the authority thereof.

“Enhanced Adjusted Net Toll Revenues” shall mean, for any Fiscal Year, the sum of the
Adjusted Net Toll Revenues for such Fiscal Year plus the Development Impact Fees in excess of
$5,000,000 received by the Agency in such Fiscal Year.

“Excess Deposit” shall mean, with respect to a calendar month, the amount, if any, by which
the sum of the Net Revenues deposited into an account for the payment of interest on Bonds in the
Senior Lien Bonds Debt Service Fund over the Junior Lien Bonds Debt Service Fund plus the
amount on deposit in any related capitalized interest account exceeds the amount of interest which
actually accrued on the applicable Outstanding Bonds during such calendar month.

“Existing San Joaquin Hills Transportation Corridor System” shall mean the portion of the
San Joaquin Hills Transportation Corridor System in operation as of the date of this Indenture.

“Facilities” shall mean the Existing San Joaquin Hills Transportation Corridor System and
the Special Project.

“Financial Consultant” shall mean any financial advisor or firm of financial advisors of
favorable national reputation for skill and experience in performing the duties for which a Financial
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Consultant is required to be employed pursuant to the provisions hereof and who is retained by the
Agency as a Financial Consultant for the purposes hereof.

“Fiscal Year” shall mean the period of time beginning on July 1 of each given year and
ending on June 30 of the immediately subsequent year, or such other similar period as the Agency
designates as its fiscal year.

“Fitch” shall mean Fitch Ratings and its successors and assigns and, if such corporation shall
for any reason no longer perform the functions of a securities rating agency, “Fitch” shall be deemed
to refer to any other nationally recognized rating agency designated by the Agency.

“Fixed Rate Indebtedness” shall mean (i) any indebtedness incurred pursuant to this
Indenture other than Variable Rate Indebtedness and (ii) indebtedness incurred pursuant to this
Indenture which, except for this clause (ii), would be Variable Rate Indebtedness but with respect to
which the Agency has entered into an Approved Swap Agreement pursuant to which agreement the
Agency makes interest payments based on one or more rates of interest each of which is established
at a single numerical rate for the entire remaining term of such agreement, provided that such
Variable Rate Indebtedness shall be deemed to be Fixed Rate Indebtedness only while such
Approved Swap Agreement remains in effect and only if the counterparty thereto is not in default
thereunder, and provided further that, for purposes of determining whether the conditions set forth in
Section 2.11 have been satisfied, such Variable Rate Indebtedness shall be deemed to be Fixed Rate
Indebtedness only if the terms of such Approved Swap Agreement provide that it will remain in
effect as long as any Bond to which such agreement relates is Outstanding. Notwithstanding the
foregoing, if two series of Bonds constituting Variable Rate Indebtedness, or one or more maturities
within a Series, are issued simultaneously with inverse floating interest rates providing a composite
fixed interest rate for such Bonds taken as a whole, such Bonds shall constitute Fixed Rate
Indebtedness.

“Government Obligations” shall mean (a) direct obligations of the United States of America
(including obligations issued or held in book entry form on the books of the Department of the
Treasury of the United States of America) or obligations the payment of the principal of and the
interest on which is fully guaranteed by the United States of America; (b) obligations of the
Resolution Funding Corporation (“REFCORP”); (c) obligations of state or local government
municipal bond issuers, provision for the payment of the principal of and the premium, if any, and
the interest on which shall have been made by deposit with a trustee or escrow agent of Government
Obligations described in (a) or (b) above, the maturing principal of and interest on which, when due
and payable, will provide sufficient money to pay the principal of, premium, if any, and interest on
such obligations of state or local government municipal bond issuers, provided that such obligations
shall be rated in the highest Rating Category by each and every Rating Agency; (d) U.S. Treasury
Strips; and (e) REFCORP Strips (stripped by the Federal Reserve Bank of New York).

“Indenture” shall mean this Master Indenture of Trust together with all amendments and
supplements hereto.

“Information Services” shall mean such services providing information with respect to called
bonds as the Agency may designate in a certificate of an Authorized Agency Representative
delivered to the Trustee.
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“Initial Bonds” shall mean the Outstanding 1997 Bonds (including the Restructured Bonds)
and any Bonds issued in calendar year 2014.

“Initial Insured Bonds” shall mean the Outstanding Initial Bonds that are Current Interest
Bonds with maturity dates of January 15, 2029 and January 15, 2030 and all the Outstanding Initial
Bonds that are Capital Appreciation Bonds.

“Interest Payment Date” shall mean each January 15 and July 15, commencing for each
Series of Bonds, on the date or dates set forth in the document providing for the issuance thereof,
provided that in the case of Variable Rate Indebtedness “Interest Payment Date” shall mean each date
on which interest thereon is payable, as set forth in the document providing for the issuance thereof.

“Joint Exercise of Powers Agreement” shall mean that certain first amended and restated
joint exercise of powers agreement dated as of January 30, 1986, among the Members, pursuant to
which the Agency was formed, as amended and restated from time to time.

“Junior Indebtedness” shall have the meaning ascribed to it in Section 8.13.

“Junior Lien Bond” shall mean (i) any Bond which is expressly designated as a Junior Lien
Bond by the Supplemental Indenture pursuant to which it is issued and (ii) any Bond issued on parity
therewith.

“Junior Lien Bonds Capitalized Interest Account” shall mean the account so designated in the
Junior Lien Bonds Debt Service Fund.

“Junior Lien Bonds Debt Service Fund” shall mean the fund so designated established
pursuant to Section 4.4.

“Junior Lien Bonds Interest Account” shall mean the account so designated in the Junior Lien
Bonds Debt Service Fund.

“Junior Lien Bonds Prepayment Account” shall mean the account so designated in the Junior
Lien Bonds Debt Service Fund.

“Junior Lien Bonds Principal Account” shall mean the account so designated in the Junior
Lien Bonds Debt Service Fund.

“Junior Lien Bonds Reserve Fund” shall mean the fund so designated established pursuant to
Section 4.6.

“Junior Lien Bonds Reserve Fund Requirement” shall mean an amount equal to the least of
(i) 10% of the initial principal amount of the Junior Lien Bonds, as calculated by the Agency
pursuant to the Regulations, (ii) Maximum Annual Debt Service on the Junior Lien Bonds or
(iii) 125% of average Annual Debt Service on the Junior Lien Bonds, determined on the date each
Series of Junior Lien Bonds is issued, subject to being reduced (but never increased) thereafter as
necessary to reflect reductions in Annual Debt Service on the Junior Lien Bonds resulting only from
the redemption or payment at maturity or defeasance of a Junior Lien Bond.

“Mail” shall mean by first class United States mail, postage prepaid.
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“Maximum Annual Debt Service” shall mean at any point in time the maximum amount of
Annual Debt Service becoming due in the then current or any future Fiscal Year.

“Maximum Legal Rate” shall mean twelve percent (12%) per year calculated on the basis of
a 360 day year consisting of twelve 30-day months.

“Members” shall mean the member entities of the Agency under the Joint Exercise of Powers
Agreement, as identified from time to time and which, on the date of execution of this Indenture, are
the County of Orange and the Cities of Costa Mesa, Dana Point, Irvine, Laguna Hills, Laguna
Niguel, Mission Viejo, Newport Beach, San Clemente, San Juan Capistrano, and Santa Ana.

“Moody’s” shall mean Moody’s Investors Service, a corporation organized and existing
under the laws of the State of Delaware, its successors and their assigns, and, if such corporation
shall for any reason no longer perform the functions of a securities rating agency, “Moody’s” shall be
deemed to refer to any other nationally recognized rating agency designated by the Agency.

“Municipal Bond Insurance Policy” shall mean the policy of insurance issued by National
Public Finance Guarantee Corporation insuring the Initial Insured Bonds.

“Net Revenues” shall mean, for any period, the excess, if any, of Revenues for such period
over Current Expenses for such period paid from Revenues for such period.

“Qutstanding” or “Bonds Outstanding” or “Outstanding Bonds,” when used in reference to
any 1993 Bond, shall have the meaning ascribed thereto in the 1993 Indenture and otherwise shall
mean all Bonds which have been authenticated and delivered under this Indenture, except:

@ Bonds cancelled or purchased by the Trustee for cancellation or delivered to
or acquired by the Trustee for cancellation and, in all cases, with the intent to extinguish the debt
represented thereby;

(b) Bonds deemed to be paid in accordance with Article VII;

(©) Bonds in lieu of which other Bonds have been authenticated under
Section 2.5;

d) Bonds that have become due (at maturity, on redemption, by acceleration or
otherwise) and for the payment of which sufficient moneys, including interest accrued to the due
date, are held by the Trustee or a Paying Agent;

(e Bonds which, under the terms of the Supplemental Indenture pursuant to
which they were issued, are deemed to be no longer Outstanding; and

4 for purposes of any consent or other action to be taken by the Owners of a
specified percentage of Bonds under this Indenture, Bonds held by or for the account of the Agency
or by any person controlling, controlled by or under common control with the Agency, unless such
Bonds are pledged to secure a debt to an unrelated party, in which case such Bonds shall, for
purposes of consents and other Bond Owner action, be deemed to be Outstanding and owned by the
party to which such Bonds are pledged. Upon request of the Trustee, the Agency shall specify in a
certificate to the Trustee those Bonds disqualified hereunder; and the Trustee may conclusively rely
on such certificate.
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“Parity Swap Agreement” shall mean an interest rate swap agreement, interest rate cap or
other agreement of a type described in Section 2.12 which satisfies the requirements established in
Section 2.12 in order that some or all of the amounts payable by the Agency pursuant to such
agreement may be secured by the Pledged Funds on parity with the Bonds to which such agreement
relates.

“Parity Swap Agreement Counterparty” shall mean the counterparty to a Parity Swap
Agreement with the Agency or with the Trustee.

“Paying Agent” or “Paying Agents” shall mean the Trustee and/or any entity appointed by
the Agency as a Paying Agent pursuant to Section 9.11.

“Permitted Investments” shall mean Government Obligations and:

@ Bonds, debentures or notes or other evidence of indebtedness issued by any one or a
combination of any of the following federal agencies and provided such obligations are backed by
the full faith and credit of the United States of America: U.S. Export Import Bank (direct obligations
or fully guaranteed certificates of beneficial ownership), Federal Financing Bank, Farmer’s Home
Administration (certificates of beneficial ownership), Federal Housing Administration Debentures,
General Services Administration (participation certificates) U.S. Maritime Administration
(guaranteed Title XI financing), U.S. Department of Housing and Urban Development (project notes,
local authority bonds, new communities debentures U.S. government guaranteed debentures, U.S.
public housing notes and bonds U.S. government guaranteed public housing notes and bonds) and
Government National Mortgage Association (GNMA guaranteed mortgage backed bonds, GNMA
guaranteed pass-through obligations);

(b) Bonds, debentures, notes or other evidence of indebtedness issued or guaranteed by
any of the following non full faith and credit U.S. government agencies (stripped securities are only
permitted if they have been stripped by the agency itself): Federal Home Loan Bank System (Senior
debt obligations); Federal Home Loan Mortgage Corporation (Participation Certificates, Senior debt
obligations); Federal National Mortgage Association (Mortgage backed securities and senior debt
obligations); Student Loan Marketing Association (Senior debt obligations); Resolution Funding
Corp. (obligations); and Farm Credit System (Consolidated systemwide bonds and notes);

(©) Money market funds registered under the Federal Investment Company Act of 1940,
whose shares are registered under the Federal Securities Act of 1933, and which have a rating by
S&P of AAAmM G; AAAm; or AAm and, if rated by Moody’s, rated Aaa, Aal or Aa2 and, if rated by
Fitch, rated AAA or AA including such funds for which the Trustee, its affiliates or subsidiaries
provide investment advisory or other management services or for which the Trustee or an affiliate of
the Trustee serves as investment administrator, shareholder servicing agent, and/or custodian or
subcustodian, notwithstanding that (i) the Trustee or an affiliate of the Trustee receives fees from
funds for services rendered, (ii) the Trustee collects fees for services rendered pursuant to this
Indenture, which fees are separate from the fees received from such funds, and (iii) services
performed for such funds and pursuant to this Indenture may at times duplicate those provided to
such funds by the Trustee or an affiliate of the Trustee;

(d) Certificates of deposit secured at all times by collateral described in (A) and/or
(B) above. Such certificates must be issued by commercial banks (including the Trustee, its parent,
its affiliates or its subsidiaries), savings and loan associations or mutual savings banks. The
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collateral must be held by a third party and the Bondholders must have a perfected first security
interest in the collateral.

(e Certificates of deposit, savings accounts, deposit accounts or money market deposits
which are fully insured by the FDIC;

()] Investment Agreements, including guaranteed investment contracts (“GIC’s”),
Forward Purchase Agreements and Reserve Fund Put Agreements acceptable to the Bond Insurer.

(9) Commercial paper rated, at the time of purchase, Prime - 1 or better by Moody’s and
A-1 or better by S&P and, if rated by Fitch, rated F-1 or better.

(h) Bonds or notes issued by any state or municipality which are rated by Moody’s and
S&P in one of the two highest rating categories assigned by such agencies and, if rated by Fitch, in
one of the two highest rating categories assigned by it.

M Federal funds or bankers acceptance with a maximum term of one year of any bank,
including the Trustee and its affiliates, which has an unsecured, uninsured and unguaranteed
obligation rating of Prime 1 or A3 or better by Moody’s and A 1 or A or better by S&P and, if rated
by Fitch, a rating of F-1 or A or better.

() Repurchase Agreements (“Repos”) meeting the following criteria:
1. Repos must be between the Agency or Trustee and a dealer bank or securities
firm
a. Primary dealers on the Federal Reserve reporting dealer list which are

rated A or better by S&P and Moody’s and, if rated by Fitch, rated A
or better, or

b. Banks rated “A” or above by S&P and Moody’s and, if rated by Fitch,
rated A or above.

2. The written repo contract must include the following:
a. Securities which are acceptable for transfer are:
Q) Direct U.S. governments, or

2 Federal agencies backed by the full faith and credit of the U.S.
government (and FNMA & FHLMC),

b. The term of the repo may not exceed 30 days unless approved by the
Bond Insurer,

C. The collateral must be delivered to the Agency or the Trustee (if
Trustee is not supplying the collateral) or third party acting as agent
for the Trustee (if the Trustee is supplying the collateral)
before/simultaneous with payment (perfection by possession of
certificated securities),

17
DOCSOC/1679238v7/022558-0009



d. Valuation of Collateral

1) The securities must be valued weekly, marked to market at
current market price plus accrued interest,

@) The value of collateral must be equal to 104% of the amount
of cash transferred by the Agency or the Trustee to the dealer
bank or security firm under the repo plus accrued interest. If
the value of securities held as collateral slips below 104% of
the value of the cash transferred by the Agency or the Trustee,
then additional cash and/or acceptable securities must be
transferred. If, however, the securities used as collateral are
FNMA or FHLMC, then the value of collateral must equal

105%, and
3. Legal opinion which must be delivered to the Agency and Trustee:
a. Repo meets guidelines under state law for legal investment of public

funds;

(k) Medium-term obligations of a maximum maturity of five years issued by
corporations organized and operating within the United States, or by depository institutions licensed
by the United States or any state and operating in the United States, which are rated in one of the
three highest applicable Rating Categories, or approved in writing, by S&P and, if rated by Fitch,
rated in one of the three highest applicable Rating Categories; and

Q) Investment agreements, including guaranteed investment contracts, forward purchase
agreements and reserve fund put agreements, and any such other investment as an Authorized
Agency Representative shall certify to the Trustee or the Agency, as the case may be, as being
permitted by the Act, provided that the Rating Agency Condition shall have been satisfied.

“Pledged Bonds” shall mean Bonds purchased by the Paying Agent with amounts received
pursuant to a drawing under a Credit Facility and pledged to or registered in the name of a Bank
which is a provider of such Credit Facility or its designee.

“Pledged Funds” shall mean (i) the Net Revenues, (ii) amounts transferred to the Trustee by
the 1993 Trustee from the “Senior Lien Bonds Reserve Fund” and the “Use and Occupancy Fund”
established under the 1993 Indenture and (iii) moneys on deposit in any fund or account held by or
for the benefit of the Trustee hereunder except (y) the Rebate Fund and any Series Credit Facility
Fund and (z) such other funds and accounts as may be established pursuant to a Supplemental
Indenture which provides that the moneys therein shall not constitute Pledged Funds.

“Principal Obligation” shall mean the sum of the principal amount of Current Interest Bonds
and the Accreted Amount of Capital Appreciation Bonds and Convertible Capital Appreciation
Bonds Outstanding hereunder as of any date of calculation.

“Principal Office” shall mean, in the case of the Trustee, the Trustee’s principal corporate
trust office in Los Angeles, California, and in the case of a Paying Agent or a Registrar, the office so
designated pursuant to Section 9.11 or 9.12, as the case may be, provided that, with respect to the
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presentation of Bonds for payment or for registration of transfer and exchange, such term shall mean
the office or agency of the Trustee, Paying Agent or Registrar at which, at any particular time, its
corporate trust agency business is being conducted.

“Rating Agency” shall mean each of Fitch, Moody’s, S&P and such other nationally
recognized securities rating agency as may be so designated in writing to the Trustee by an
Authorized Agency Representative but only in each case if such firm has assigned a rating to any
Outstanding Bond at the request of the Agency.

“Rating Agency Condition” shall mean, with respect to any action, that the Agency shall
have received and delivered or caused to be delivered to the Trustee written confirmation from each
Rating Agency that such action will not result in a suspension, reduction or withdrawal of the then
current rating of any of the Bonds by such Rating Agency.

“Rating Category” shall mean each major rating classification established by a Rating
Agency, determined without regard to gradations such as “1,” “2” and “3” or “plus” and “minus.”

“Rebate Fund” shall mean the fund created and so designated pursuant to Section 4.9.

“Rebate Regulations” shall mean the Treasury Regulations issued under Section 148(f) of the

Code.

“Record Date” shall mean, with respect to any Series of Bonds, the date so specified in the
document providing for the issuance of such Series.

“Refunding Bond” shall mean any Bond which is issued solely for the purposes of
(i) providing funds for the payment of principal, interest and redemption premium with respect to all
Outstanding 1993 Bonds and the Bonds of any one or more Series or a portion of any Series in
accordance with and as permitted by the Act and the Supplemental Indenture under which such
Refunding Bonds are issued, (ii) paying the costs of issuing such Refunding Bonds and (iii) funding a
reserve fund for such Refunding Bonds.

“Registrar” shall mean the Trustee and/or any entity appointed by the Agency as a Registrar
pursuant to Section 9.12.

“Regulations” shall mean the regulations adopted or proposed by the Department of Treasury
from time to time with respect to obligations issued pursuant to Section 103 of the Code.

“Reimbursement Agreement” shall mean an agreement between the Agency and one or more
Banks pursuant to which, among other things, such Bank or Banks issue a Credit Facility with
respect to Bonds of one or more Series and the Agency agrees to reimburse such Bank or Banks for
any drawings made thereunder, including any security or pledge agreement entered into in
connection therewith pursuant to which the Agency grants the Bank or Banks a security interest in
any collateral to secure its obligations to the Bank or Banks.

“Reimbursement Obligation” shall mean an obligation of the Agency pursuant to a
Reimbursement Agreement to repay any amounts drawn under a Credit Facility and any interest on
such drawn amounts pursuant to such Reimbursement Agreement.
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“Responsible Officer” shall mean an officer or assistant officer of the Trustee assigned by the
Trustee to administer this Indenture.

“Restructured Bonds” shall mean the Outstanding Initial Bonds that mature on January 15,
2037, 2038, 2040, 2041 and 2042 and whose terms were restructured pursuant to the Second
Supplemental Indenture of Trust, dated as of May 1, 2011, by and between the Agency and the
Trustee.

“Revenue Fund” shall mean the fund created and so designated by Section 4.2.

“Revenues” shall mean: (i) for any period while there are Outstanding 1993 Bonds, the sum
of (a) the amounts paid to the Trustee or the Agency by the 1993 Trustee from the “Surplus
Revenues Fund” established pursuant to the 1993 Indenture, (b)earnings derived from the
investment of moneys in the funds and accounts established hereunder (whether held by the Trustee
or the Agency) except the Rebate Fund, and (c) such other sources of funds as may be identified as
Revenues in a Supplemental Indenture; and (ii) for any period after there are no longer any
Outstanding 1993 Bonds, the sum of (a) the Tolls, (b) Development Impact Fees (but only if and to
the extent that they are transferred to the Trustee pursuant to Section 4.2), (c) earnings derived from
the investment of moneys in the funds and accounts established hereunder (whether held by the
Trustee or the Agency) except the Capital Appreciation Bonds Sinking Account, the Senior
Subordinated Interest Sinking Account, the Development Impact Fee Account and the Rebate Fund;
(d) liquidated damages or similar payments (net of offsets required or permitted by the applicable
agreement) payable under any toll collection or revenue management contract or any operating or
maintenance contract relating to a Facility (including the Caltrans Agreement); (e) proceeds of
revenue interruption insurance maintained by or for the benefit of the Agency; (f) net proceeds of
eminent domain proceedings and casualty insurance maintained by or for the benefit of the Agency
to the extent such proceeds are not promptly applied by the Agency either to the replacement or
restoration of the Facility taken or damaged or to the redemption of Bonds; and (g) such other
sources of funds as may be identified as Revenues in a Supplemental Indenture. Except to the extent
specifically otherwise provided above or in a Supplemental Indenture, “Revenues” shall not include
(x) the proceeds of any Bonds or other indebtedness issued or incurred by the Agency,
(y) Development Impact Fees that are not transferred to the Trustee pursuant to Section 4.2 or
(z) rebates of premiums received by the Agency or the Trustee in connection with insurance policies
maintained by or for either of them.

“S&P” shall mean Standard & Poor’s Ratings Services, a division of The McGraw-Hill
Companies, a corporation duly organized and existing under and by virtue of the laws of the State of
New York, its successors and their assigns, and if it shall for any reason no longer perform the
functions of a securities rating agency, “S&P” shall be deemed to refer to any other nationally
recognized securities rating agency designated by the Agency.

“San Joaquin Hills Transportation Corridor” shall mean the toll road generally referred to by
said name and consisting generally of a six-lane, limited access highway from the prior terminus of
the Corona del Mar Freeway to Interstate 5 in San Juan Capistrano, together with all related toll
collection facilities.

“Secured Owner” shall mean, as to any particular Series of Bonds, each person who is a
“Bond Owner,” “Holder,” “Owner” or “registered owner” of the Bonds of such Series, each Parity
Swap Agreement Counterparty providing a Parity Swap Agreement with respect to such Bonds, each
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Bank providing a Credit Facility with respect to such Bonds and each Bond Insurer providing a bond
insurance policy with respect to such Bonds.

“Securities Depositories” shall mean: The Depository Trust Company, 55 Water Street,
50" Floor, New York, New York, 10041-0099, Attn: Call Notification Department,
Fax (212) 855-7232; and, in accordance with then current guidelines of the Securities and Exchange
Commission, such other addresses as such depository may specify and/or such other securities
depositories as the Agency may designate in a certificate of an Authorized Agency Representative
delivered to the Trustee.

“Senior Indebtedness” shall have the meaning ascribed to it in Section 8.13.

“Senior Lien Bond” shall mean any Bond which is expressly designated as a Senior Lien
Bond by the Supplemental Indenture pursuant to which it is issued.

“Senior Lien Bonds Capitalized Interest Account” shall mean the account so designated in
the Senior Lien Bonds Debt Service Fund.

“Senior Lien Bonds Debt Service Fund” shall mean the fund so designated established
pursuant to Section 4.3.

“Senior Lien Bonds Interest Account” shall mean the account so designated in the Senior
Lien Bonds Debt Service Fund.

“Senior Lien Bonds Prepayment Account” shall mean the account so designated in the Senior
Lien Bonds Debt Service Fund.

“Senior Lien Bonds Principal Account” shall mean the account so designated in the Senior
Lien Bonds Debt Service Fund.

“Senior Lien Bonds Reserve Fund” shall mean the fund so designated established pursuant to
Section 4.5.

“Senior Lien Debt Service Reserve Fund Deficiency Amount” shall mean the difference
between Maximum Annual Debt Service on the Senior Lien Bonds and the amount on deposit in the
Senior Lien Bonds Reserve Fund as of the date of execution and delivery of this First Amended and
Restated Master Trust Indenture, as such deficiency may be reduced in accordance with the
provisions of Section 4.2(d)(ii).

“Senior Lien Bonds Reserve Fund Requirement” shall mean: (i) during the period in which
there are any 1993 Bonds Outstanding, an amount equal to the greater of (a) Maximum Annual Debt
Service, calculated without regard to Annual Debt Service on Junior Lien Bonds, less the amount on
deposit in the “Senior Lien Bonds Reserve Fund” established pursuant to the 1993 Indenture or
(b) Maximum Annual Debt Service, calculated without regard to Annual Debt Service on the 1993
Bonds and without regard to Annual Debt Service on the Junior Lien Bonds; and (ii) during the
period in which there are no 1993 Bonds Outstanding, the least of: (x) 10% of the initial principal
amount of the Senior Lien Bonds, as calculated by the Agency pursuant to the Regulations,
(y) Maximum Annual Debt Service on the Senior Lien Bonds, and (z) 125% of average Annual Debt
Service on the Senior Lien Bonds, as determined on the date each Series of Senior Lien Bonds is
issued subject to being reduced (but never increased) thereafter as necessary to reflect reductions in
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Annual Debt Service on the Senior Lien Bonds resulting only from the redemption or payment at
maturity or defeasance of a Senior Lien Bond.

“Series” shall mean one or more Bonds issued at the same time, or sharing some other
common term or characteristic, and designated as a separate series or subseries in the Supplemental
Indenture pursuant to which it or they are issued.

“Series Credit Facility Fund” shall mean any fund established by a Supplemental Indenture
as a fund from which to pay to the applicable Bank or Banks such amounts as may be required to be
paid with respect to the Agency’s Reimbursement Obligations to such Bank or Banks.

“Special Project” shall mean any addition to, or any betterment, improvement or enlargement
of, the Initial Facilities which is so designated by the Agency in a resolution of the Board a certified
copy of which is delivered to the Trustee.

“State” shall mean the State of California.

“Subordinated Indebtedness” shall have the meaning ascribed to it in Section 8.14.

“Supplemental Indenture” shall mean any supplemental indenture then in full force and effect
which has been duly approved by resolution of the Board and signed by the Agency and the Trustee
and providing for the issuance of a Series or multiple Series of Bonds, amending and/or
supplementing this Indenture or amending and/or supplementing another Supplemental Indenture.

“Supplemental Reserve Fund” shall mean the fund created and so designated by Section 4.13.

“Supplemental Reserve Fund Requirement” shall mean: (i) for any period while there are
Outstanding 1993 Bonds, an amount equal to $664,000,000, provided that said amount may be
reduced with the consent of the Bond Insurer, the Owners of a majority in Principal Obligation of the
Bonds and the Owners of a majority in Principal Obligation of the 1993 Bonds, and (ii) for any
period after there are no longer any Outstanding 1993 Bonds, an amount equal to 50% of Maximum
Annual Debt Service.

“Surplus Revenues Fund” shall mean the fund created and so designated pursuant to
Section 4.8.

“Tax Certificate” shall mean the certificate by that name to be executed by the Agency on a
Delivery Date to establish certain facts and expectations and which contains certain covenants
relevant to compliance with the Code.

“Swap Termination Payment” shall mean an amount payable by the Agency or a Parity Swap
Agreement Counterparty in accordance with a Parity Swap Agreement to compensate the other party
to the Parity Swap Agreement for any losses and costs that such other party may incur as a result of
the early termination of the obligations, in whole or in part, of the parties under such Parity Swap
Agreement.

“Tender Indebtedness” shall mean any Bond or portion thereof a feature of which is an
option, on the part of the Bond Owner, or an obligation, under the terms of such Bond, to tender all
or a portion of such Bond to the Agency, the Trustee, the Paying Agent or other fiduciary or agent for
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payment or purchase and requiring that such Bond or portion thereof be purchased if properly
presented. Auction Rate Indebtedness shall not constitute Tender Indebtedness.

“Term Rate Indebtedness” shall mean any Bond or portion thereof a feature of which is an
obligation on the part of the owner thereof, under the terms of such Bond, to tender all or a portion of
such Bond to the Agency, the Trustee, the Paying Agent or other fiduciary or agent for purchase and
requiring that such Bond or portion thereof be purchased if and only if proceeds from the
remarketing thereof and/or other funds made available for such purpose at the option of the Agency
are sufficient to pay the applicable purchase price.

“Tolls” all rates, rents, fees (including, but not limited to, account maintenance fees,
transponder fees and other similar charges), charges, fines, or other income derived by the Agency
from vehicular usage of the Facilities, and all rights to receive the same, but excluding therefrom any
portion thereof derived from the vehicular usage of a Special Project that is required to be paid to a
contractor pursuant to a contract for the acquisition or construction of such Special Project as a result
of the early completion of such Special Project or any segment thereof.

“Traffic Consultant” shall mean any traffic and revenue consultant or firm of traffic and
revenue consultants of favorable national reputation for skill and experience in performing the duties
for which a Traffic Consultant is required to be employed pursuant to the provisions of this Indenture
and who is retained by the Agency as a Traffic Consultant for the purposes of this Indenture.

“Trust Estate” shall mean the Pledged Funds.

“Trustee” shall mean the entity named as such in the heading of this Indenture until a
successor replaces it in accordance with the provisions of Section 9.9, and thereafter means such
successor.

“Unrestricted Funds” shall mean money held by or for the benefit of the Agency in a fund or
account other than the funds and accounts established pursuant to this Indenture or any Supplemental
Indenture that can be used by the Agency for any lawful purpose.

“Use and Occupancy Fund” shall mean the fund created and so designated by Section 4.7.

“Use and Occupancy Fund Requirement” shall mean (i) for any period while there are
Outstanding 1993 Bonds, zero dollars ($0) and (ii) for any period after there are no Outstanding 1993
Bonds, the greater of (i) $15,000,000 and (ii) such amount as may from time to time be specified by
the Agency.

“Variable Rate Indebtedness” shall mean: (i) any indebtedness incurred pursuant to this
Indenture the interest rate applicable to which is not established at the time of incurring of such
indebtedness at a rate which cannot increase during the entire term thereof or has not at some
subsequent date been established at a rate which cannot increase during the entire term thereof and
(ii) indebtedness incurred pursuant to this Indenture which, except for this clause (ii), would be Fixed
Rate Indebtedness but with respect to which the Agency has entered into an Approved Swap
Agreement pursuant to which Approved Swap Agreement the Agency makes interest payments
based on a rate of interest which is not established at a single numerical rate for the entire remaining
term of such Approved Swap Agreement, provided that such Fixed Rate Indebtedness shall be
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deemed to be Variable Rate Indebtedness only while such agreement remains in effect and only if the
counterparty thereto is not in default thereunder.

ARTICLE 11
FORM, EXECUTION, DELIVERY AND REGISTRATION OF BONDS

Section 2.1  Issuance of Bonds; Forms. The Agency hereby authorizes the issuance of
Bonds hereunder from time to time. The Bonds shall be designated the “San Joaquin Hills
Transportation Corridor Agency, Toll Road Refunding Revenue Bonds, Series 1997A,” inserting in
the blank an appropriate identifying series letter, number and/or year and including such other
characteristics as may be provided by a Supplemental Indenture. The Bonds may have any notations,
legends or endorsements required by law or custom and usage, and Bonds issued in whole or in part
to refund other Bonds may include the words “Senior,” “Junior,” “Subordinate” and/or “Refunding”
in their name. The Bonds shall be numbered and dated as provided in the applicable Supplemental
Indenture.

All Bonds shall contain on the face thereof a statement to the following effect:

Neither the faith and the credit nor the taxing power of the State of California
or any public agency thereof, other than the San Joaquin Hills Transportation
Corridor Agency to the extent of the Pledged Funds, is pledged to the payment of the
principal of, or interest on, this Bond.

Section 2.2 Terms of the Bonds. The Bonds shall be issued in the principal amounts,
bear interest at a rate or rates (including variable or adjustable rates), not exceeding the maximum
rate then permitted by law, shall mature and shall be subject to redemption prior to their respective
maturities, all as shall be set forth in a Supplemental Indenture. The Bonds shall be payable in lawful
money of the United States, and the payment of principal of, premium, if any, and interest on the
Bonds shall be made as specified in the Supplemental Indenture providing for the issuance thereof or
as provided in such Bonds themselves.

Section 2.3 Execution and Authentication. The Bonds will be signed for the Agency
with the manual or facsimile signatures of its Chair, its Vice Chair or its Chief Executive Officer and
either its Secretary or an Assistant Secretary. The Agency may deliver to the Trustee or its agent
duly executed Bonds for authentication from time to time by the Trustee or its agent as such Bonds
may be required. Bonds executed and so delivered and authenticated will be valid. In case any
officer of the Agency whose signature or whose facsimile signature shall appear on any Bonds shall
cease to be such officer before the authentication of such Bonds, such signature or the facsimile
signature thereof shall nevertheless be valid and sufficient for all purposes the same as if he or she
had remained in office until authentication. Also, if a person signing a Bond is the proper officer on
the actual date of execution, the Bond will be valid even if that person is not the proper officer on the
nominal date of action and even though, at the date of this Indenture, or the related Supplemental
Indenture such person was not such officer.

A Bond will not be valid until the Trustee or its agent manually signs the certificate of
authentication on the Bond. Such signature will be conclusive evidence that the Bond has been
authenticated under this Indenture.
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The Trustee may appoint an authenticating agent acceptable to the Agency to authenticate
Bonds or may appoint different authenticating agents for different Series of Bonds. An
authenticating agent may authenticate Bonds whenever the Trustee may do so. Each reference in this
Indenture to authentication by the Trustee includes authentication by such agent.

Section 2.4  Bond Register. Bonds of each Series may be presented at the Principal
Office of the applicable Registrar, unless a different office has been designated for such purpose, for
registration, transfer and exchange. The Registrar will keep a register of each Series of Bonds and of
their transfer and exchange.

Section 2.5  Mutilated, Lost, Stolen or Destroyed Bonds.

@ In the event any Bond is mutilated or defaced but identifiable by number and
description, the Agency shall execute and the Trustee shall authenticate and deliver a new Bond of
like Series, date, maturity and denomination as such Bond, upon surrender thereof to the Trustee;
provided that there shall first be furnished to the Agency and the Trustee clear and unequivocal proof
satisfactory to the Trustee that the Bond is mutilated or defaced to such an extent as to impair its
value to the Bond Owner. The Bond Owner shall accompany the above with a deposit of money
required by the Agency for the cost of preparing the substitute Bond and all other expenses
connected with the issuance of such substitute. The Agency shall then cause proper record to be
made of the cancellation of the origina