marta .

BOARD OF DIRECTORS
METROPOLITAN ATLANTA RAPID TRANSIT AUTHORITY
BOARD WORK SESSION
THURSDAY, MARCH 14, 2024
ATLANTA, GEORGIA

MEETING MINUTES

1. CALL TO ORDER AND ROLL CALL
Chair Kathryn Powers called the meeting to order at 12:04 P.M.

Board Members Al Pond
Present: James Durrett
William Floyd

Roderick Frierson
Russell McMurry*
Kathryn Powers
Valencia Williamson
Sagirah Jones

Board Members Stacy Blakley

Absent: Freda Hardage
Rita Scott
Thomas Worthy
Jennifer Ide

Jacob Tzegaegbe
Jannine Miller
Kevin L. Hurley

Staff Members Present: Collie Greenwood
Kevin Hurley
Michael Kreher
Rhonda Allen
Peter Andrews
Carrie Rocha
George Wright

'Russell McMurry is the Commissioner of the Georgia Department of Transportation (GDOT). Per the MARTA
Act, he is a non-voting member of the Board of Directors.
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Also in Attendance: Peter Crofton [on behalf of Justice Leah Ward Sears]
Jonathan Hunt
Paula Nash
Kenya Hammond
Phyllis Bryant
Tyrene Huff

2. CHAIR’S REPORT

February 8, 2024 Work Session minutes

Approval of the February 8, 2024, Work Session minutes. On a motion by Board Member
Durrett, seconded by Board Member Williamson, the motion passed by a vote of 7 to 0 with 1
member abstaining and 8 members present.

3. GM/CEO REPORT
Construction Impacts on Operations and Customer Experience

Transit Operator Appreciation Week and Day

Riders' Advisory Council

Bond Refundings

4. EXECUTIVE SESSION
Real Estate

Litigation
Personnel

5. OTHER MATTERS
None

6. ADJOURNMENT
The Work Session meeting adjourned at 1:38 P.M.

Respectfully submitted,

JZ A Sty

Tyrene L. Huff
Assistant Secretary to the Board

YouTube link: https:/ /www.youtube.com/live /ytS9sdMCViQ?feature=shared
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Nationwide recognition on
March 18, 2024

ACTUAL SIZE CARD 'WITH PN

MartaTransitFin+Card

EMLARGED 300
TO SHOW DETAIL



Riders’ Advisory Council

Applications for the Riders’
Advisory Council are open.
42 applications received to date.

Gender
Female (15)
Male (27)

County
Fulton (24)

DeKalb (13)
Clayton (3)
Outside (2)

Race
Black (23)
White (14)
Other (5)

Age

30 or younger (9)
31-40 (10)

42-52 (14)

53-63 (7)

64-74 (2)
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Bond
Refundings

MARTA Board Work Session
March 14, 2024




Agenda

* Refunding Opportunities

* Refunding Key Points

* Underwriting Pool

* Board Engagement Timeline




Refunding Opportunities

Two refunding opportunities have presented themselves to achieve significant cost savings

1) Certain maturities of Bond Series 2016B will be refunded using a “Cash Optimization”
strategy method

o Estimated par amount of bonds~ $127M
o MARTA will defease the Series 2016B bonds with cash in April

o MARTA will then sell new tax-exempt bonds in May to replenish the cash expended in April at a
lower cost of funds

o Potential Savings of $18M - $22M

2) Refunding of certain maturities of Tax-Exempt Bond Series 2015B&C, 2016B and 2017A&C
and Taxable Bond Series 2020B and 2021D through a “tender” transaction

o Par amount of bonds projected to be tendered ~$51M (tax-exempt) + $81M (taxable)

o Atender allows bondholders to sell tax-exempt and taxable bonds back to MARTA - MARTA
sells new tax-exempt bonds at lower interest rates to pay the purchase price of any tendered
bonds and lower debt service payments — estimated investor tender participation rate of 25%
(tax-exempt) and 15% (taxable)

o Potential Savings of $4M - $14M

Savings estimates are based on interest rates as of 2/27/24



Refunding Key Points

* Strong, experienced Underwriter Pool (Marketing/Investor Participation/Negotiation)
e 2" Party Certified as Green Bonds >

* Two bond issuances —2024A (Cash Optimization) and 2024B (Tender)

* Series 2016B “Cash Optimization” strategy (2024A)
o Defeasance approved by Board on April 11, 2024
o Series 2016B Bonds defeased on April 17, 2024
o Pricing May 8, 2024 - Board approval May 9, 2024 - Closing on May 22, 2024

* Bond Series 2015B&C, 2016B, 2017A&C, 2020B and 2021D “Tender” (2024B)
o Post invitation to tender on April 19, 2024
o Tenders due May 3, 2024 — Notice of Tender Results and Acceptance May 6, 2024
o Pricing May 8, 2024 - Board approval May 9, 2024 - Closing on May 22, 2024



Underwriting Pool

e Jefferies, LLC as Lead Underwriter

* Wells Fargo as Co-Senior Underwriter
* Loop Capital Markets LLC as Minority Firm
* Siebert Williams Shank & Co., LLC as Minority Firm



Board Engagement Timeline

* The Board is being briefed on the transactions at the March 14, 2024 work session

* Aresolution will be presented for consideration to the Business Management
Committee for the cash defeasance of the 2016B bonds on March 28, 2024 - with
anticipated Board approval scheduled for the April 11, 2024 Board meeting

* The Board will be asked to approve the Resolution for the “New Money” Bonds (Cash
Optimization) and Tender Refunding Bonds on May 9, 2024



Thank You marta \..
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