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FOURTH SUPPLEMENTAL SUBORDINATE TRUST INDENTURE 

THIS FOURTH SUPPLEMENTAL SUBORDINATE TRUST INDENTURE (this 
"Fourth Supplemental Subordinate Indenture"), dated as of April 1, 2017, is made by and 
between the SAN DIEGO COUNTY REGIONAL AIRPORT AUTHORITY, a local 
government entity of regional government created pursuant to laws of the State of California ( the 
''Authority"), and U.S. BANK NATIONAL ASSOCIATION, a national banking association 
organized and existing under the laws of the United States of America, as trustee (the "Trustee"), 
and supplements the Master Subordinate Trust Indenture, dated as of September 1, 2007 (the 
"Master Subordinate Indenture"), by and between the Authority and the Trustee. 

WHEREAS, the Master Subordinate Indenture provides, in Section 2.09 thereof, for the 
issuance of Subordinate Obligations (as defined in the Master Subordinate Indenture) and, in 
Section 10.02 thereof, for the execution and delivery of Supplemental Subordinate Indentures ( as 
defined in the Master Subordinate Indenture) setting forth the terms of such Subordinate 
Obligations; and 

WHEREAS, the Authority desires to implement a short-term borrowing program 
pursuant to the provisions of the Master Subordinate Indenture; and 

WHEREAS, the Authority now, for the purpose of providing money to finance and 
refinance certain capital improvements to the Airport System ( as defined in the Master 
Subordinate Indenture) and for other financing needs of the Authority (including, but not limited 
to, the refunding and restructuring of existing indebtedness of the Authority), by execution and 
delivery of this Fourth Supplemental Subordinate Indenture and in compliance with the 
provisions of the Master Subordinate Indenture, sets forth the terms of its San Diego County 
Regional Airport Authority Subordinate Airport Revenue Drawdown Bonds, Series A (Non­
AMT) (the "Non-AMT Drawdown Bonds"), and its San Diego County Regional Airport 
Authority Subordinate Airport Revenue Drawdown Bonds, Series B (AMT) (the "AMT 
Drawdown Bonds," and together with the Non-AMT Drawdown Bonds, the "Drawdown 
Bonds"), provides for the deposit and use of the proceeds of the Drawdown Bonds, and makes 
other provisions relating to the Drawdown Bonds; 

WHEREAS, the Drawdown Bonds shall be issued, from time to time, in two Series (the 
AMT Drawdown Bonds and the Non-AMT Drawdown Bonds) and one or more Subseries as 
determined by the Authority, and no more than $100,000,000 in aggregate principal amount of 
Drawdown Bonds shall be Outstanding ( as hereinafter defined) at any one time; and 

WHEREAS, the Drawdown Bonds are being issued as Subordinate Obligations as 
provided in Section 2.09 of the Master Subordinate Indenture. 

GRANTING CLAUSE 

In order to secure the payment of the Drawdown Bonds and the Obligations, the 
Authority hereby pledges, assigns and grants to the holders of the Drawdown Bonds and the 
payees ( or their respective assignees) of the Obligations all of the liens, rights, interests and 
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privileges set forth m the Granting Clause of, and elsewhere m, the Master Subordinate 
Indenture. 

ARTICLE I 

DEFINITIONS; INTERPRETATIONS 

Section 1.01. Definitions. The following definitions shall apply to terms used in this 
Fourth Supplemental Subordinate Indenture unless the context clearly requires otherwise. 
Capitalized terms not otherwise defined in this Section 1.01 or elsewhere in this Fourth 
Supplemental Subordinate Indenture shall have the same meanings as set forth in the Master 
Subordinate Indenture. 

"Additional Tax Certificate" means a tax compliance certificate or supplemental tax 
compliance certificate delivered in connection with one or more Drawings. 

"Alternate Index" means, on any date of determination, LIBOR for such date; provided 
that if LIBOR for such date is less than 1.0% per annum, the Alternate Index shall be 100% of 
LIBOR as of such date; provided, further, that if LIBOR for such date is equal to or greater than 
1.0% per annum, the Alternate Index for such date shall be 72% ofLIBOR. 

"Amortization End Date" has the meaning set forth in the Bondholder's Agreement. 

"Amortization Payment Date" has the meaning set forth in the Bondholder's Agreement. 

"Amortization Payments" has the meaning set forth in the Bondholder's Agreement. 

"Amortization Period' has the meaning set forth in the Bondholder's Agreement. 

"Amortization Period Interest Rate" has the meaning set forth in the Bondholder's 
Agreement. 

"AMF Debt Service Fund' means the Debt Service Fund of such designation established 
pursuant to Section 5.01 hereof and into which money is to be deposited to pay debt service on 
the AMT Drawdown Bonds. 

"AMF Drawdown Bonds" means the San Diego County Regional Airport Authority 
Subordinate Airport Revenue Drawdown Bonds, Series B (AMT), and each Subseries thereof. 
The initial Subseries of the AMT Drawdown Bonds shall be designated as San Diego County 
Regional Airport Authority Subordinate Airport Revenue Drawdown Bonds, Subseries B-1 
(AMT), and any additionally Subseries will be sequentially designated. 

"AMF Drawdown Rate" means a fluctuating rate per annum, determined as of each 
applicable Rate Reset Date, equal to the product of (x) the sum of (a) the AMT Spread plus (b) 
the SIFMA Index Rate, multiplied by (y) the Margin Rate Factor, as in effect on such Rate Reset 
Date (rounded to the second decimal place). The AMT Drawdown Rate shall equal the Default 
Rate in the event the Authority Rating assigned by Moody's is below "Baa2" and/or the 
Authority Rating assigned by Fitch or S&P is below "BBB" or upon the occurrence of any other 
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Bondholder's Agreement Event of Default. The AMT Drawdown Rate shall be calculated by the 
Calculation Agent and provided to the Authority, the Purchaser and the Owner Representative. 

"AMI' Project Account" means the Account of such designation established in the 
Drawdown Bonds Construction Fund pursuant to Section 5.02 hereof and into which money is to 
be deposited to pay Costs of the AMT Projects. 

"AMI' Projects" means any undertaking, facility or item which is described in a 
Certificate provided by the Authority at the time of delivery of a Request for Purchase and/or a 
Request for Drawing and which is acquired, constructed, reconstructed, improved, expanded or 
otherwise financed with proceeds of AMT Drawdown Bonds and which project satisfies the 
requirements of Section 142 of the Code and of the Tax Certificate for an AMT Project. 

"AMI' Spreacf' means, initially 64 basis points (0.64%), which is subject to maintenance 
of the Authority Rating under Level I set forth in the schedule below. In the event of a change in 
the Authority Rating, the AMT Spread shall equal the number of basis points set forth in the 
Level associated with the lowest Authority Rating as set forth in the schedule below: 

AMT Spread 
Authority Rating basis points (%) 

Moody's S&P Fitch 

Level I A2 or above A or above Aor above 64 bps (0.64%) 
Level II A3 A- A- 75 bps (0.75%) 
Level III Baal BBB+ BBB+ 110 bps (1.10%) 
Level IV Baa2 BBB BBB 120 bps (1.20%%) 
Level V BelowBaa2 Below BBB Below BBB Default Rate 

Any change in the AMT Spread resulting from a change in the Authority Rating shall be 
and become effective as of and on the date of the announcement of the change in the Authority 
Rating by the applicable Rating Agency. References to the Authority Rating above are 
references to rating categories as presently determined by the Rating Agencies and in the event 
of adoption of any new or changed rating system by any such Rating Agency, including, without 
limitation, any recalibration of the Authority Rating in connection with the adoption of a 
"global" rating scale, each Authority Rating from the Rating Agency in question referred to 
above shall be deemed to refer to the rating category under the new rating system which most 
closely approximates the applicable rating category as currently in effect. Upon the occurrence 
of and during the continuance of a Bondholder's Agreement Event of Default (including without 
limitation an Event of Default under Section 7 .1 (h) thereof), the interest rate on the AMT 
Drawdown Bonds shall increase to the Default Rate, without notice to the Authority. The 
Authority acknowledges that as of the Effective Date the AMT Spread is that specified above for 
Level 1. 

As provided in Section 8.03 hereof, the Authority shall provide notice to the Trustee, the 
Owner Representative, the Purchaser and the Underwriter of any change to the Authority Rating. 

"Authority Rating" has the meaning set forth in the Bondholder's Agreement. 
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"Authorized Denominations" means $100,000, and any integral multiples of $5,000 in 
excess of $100,000. 

"Authorizing Resolution" means Resolution No. 2017-0029 adopted by the Board on 
April 6, 2017. 

"Available Commitment" means, on any date, an amount equal to the Commitment 
Amount and thereafter such amount adjusted from time to time as follows: (a) downward in an 
amount equal to the principal amount of any Drawing made pursuant to the terms hereof; 
(b) upward in an amount equal to the principal amount of any Drawdown Bond repaid (but not 
redeemed) by the Authority pursuant to the terms of Section 4.06 hereof; and (c) downward to 
zero upon the expiration or termination of the Commitment Amount in accordance with the 
terms hereof and the terms of the Bond Purchase Agreement and the Bondholder's Agreement; 
provided, that, after giving effect to any of the foregoing adjustments, the Available 
Commitment shall never exceed the Commitment Amount at any one time. 

"Beneficial Owner" a person in whose name a Drawdown Bond is recorded as beneficial 
owner of such Drawdown Bond by DTC or a Participant on its records, or such person's 
subrogee. 

"Bondholder's Agreement" means the Bondholder's Agreement, dated as of April 1, 
2017, by and between the Authority and the Purchaser, as amended, supplemented, modified or 
restated from time to time. 

"Bondholder's Agreement Event of Default" has the meanmg set forth m the 
Bondholder's Agreement. 

"Bond Purchase Agreement" means the Bond Purchase Agreement, dated April 19, 2017, 
by and between the Authority and the Underwriter, as amended, supplemented, modified or 
restated from time to time. 

"Book-Entry Bonds" means the Drawdown Bonds held by DTC ( or its nominee) as the 
registered Holder thereof pursuant to the terms and provisions of Section 3.02 hereof. 

"Business Day" means any day other than (a) a Saturday or Sunday, (b) a day on which 
banks in the State of California or New York, New York or in the city in which the principal 
corporate trust office of the Trustee is located are required or authorized by law to be closed, 
( c) a day on which the Purchaser or the Calculation Agent is required or authorized by law to be 
closed; ( d) a day on which the New York Stock Exchange or the Federal Reserve Bank is closed; 
or ( e) a day on which the office of the Underwriter or the Purchaser at which requests for draws 
are to be presented is authorized or obligated by law or executive order to be closed and is, in 
fact, closed. 

"Calculation Agent" means the Trustee or such other party appointed by the Authority 
with the consent of the Purchaser. 

"Cede & Co." means Cede & Co., the nominee of DTC, and any successor nominee of 
DTC with respect to the Drawdown Bonds. 
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"Commitment Amount" has the meaning set forth in the Bondholder's Agreement. 

"Commitment End Date" has the meaning set forth in the Bondholder's Agreement. 

"Credit Protection Provider" has the meaning set forth in the Bondholder's Agreement. 

"Default Rate" has the meaning set forth in the Bondholder's Agreement. 

"Designated Representative" means those individuals appointed as Designated 
Representatives under the Authorizing Resolution and any other resolution of the Board to 
complete and deliver a Request for Purchase or a Request for Drawing and to perform other 
duties set forth in this Fourth Supplemental Subordinate Indenture and the other Related 
Documents. 

"Drawdown Bonds" means, collectively, the AMT Drawdown Bonds and the Non-AMT 
Drawdown Bonds. 

"Drawdown Bonds Construction Fune!' means the Construction Fund of such designation 
established pursuant to Section 5.02 hereof and into which money is to be deposited to pay Costs 
of the AMT Projects and the Non-AMT Projects. 

"Drawdown Bonds Rebate Fund' means the Fund of such designation established 
pursuant to Section 7.01 hereof and the Tax Certificate. 

"Drawdown Rate" means the AMT Drawdown Rate or the Non-AMT Drawdown Rate, 
as applicable. 

"Drawing" means each installment of principal and, if such Drawing ( except the initial 
Drawing) is on a date other than an Interest Payment Date, accrued interest thereon from the 
most recent Interest Payment Date, advanced by the Underwriter with respect to a Drawdown 
Bond pursuant to the terms of the Bond Purchase Agreement. 

"DTC" means The Depository Trust Company, a limited-purpose trust company 
organized under the laws of the State of New York, and its successors and assigns. 

"Effective Date" has the meaning set forth in the Bondholder's Agreement. 

"EMMA System" means the Municipal Securities Rulemaking Board's Electronic 
Municipal Market Access system or any successor nationally recognized municipal securities 
information repositories recognized by the Securities and Exchange Commission. 

"Fourth Supplemental Subordinate Indenture" means this Fourth Supplemental 
Subordinate Trust Indenture, dated as of April 1, 2017, by and between the Authority and the 
Trustee, which, among other things, sets forth the terms of the Drawdown Bonds. 

"Initial Amortization Payment Date" has the meaning set forth in the Bondholder's 
Agreement. 
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"Interest Accrual Period' means, initially, the period commencing on the date the initial 
Drawing under the applicable Drawdown Bond is advanced to the Authority by the Underwriter 
pursuant to the terms of the Bond Purchase Agreement and ending on and not including the first 
Thursday thereafter, and thereafter shall mean the period from (and including) Thursday of each 
week to (but not including) the Thursday of the following week (or, if sooner, to but not 
including the Commitment End Date). 

"Interest Payment Date" means the first Business Day of each month. 

"Law" has the meaning set forth in the Bondholder's Agreement. 

"LIBOR" means, for each day, the rate of interest, quoted by the ICE Benchmark 
Administration Limited (or any successor as approved by the Purchaser, each an "Alternate 
LIBOR Source") at approximately 11 :00 a.m., London, England time, on such day, relating to 
quotations for the one month London Interbank Offered Rate on U.S. Dollar deposits as 
published on Bloomberg LP ( or any successor to, or replacement of, Bloomberg LP as approved 
by the Purchaser, each an "Approved Bloomberg Successor"), all as determined by the Purchaser 
for purposes of this Fourth Supplemental Subordinate Indenture. If LIBOR is no longer 
published on Bloomberg LP (or any Approved Bloomberg Successor), LIBOR shall be 
determined in good faith by the Purchaser from such other sources as it shall determine to be 
comparable to Bloomberg LP (or any Approved Bloomberg Successor). Each determination by 
the Purchaser ofLIBOR shall be binding and conclusive in the absence of manifest error. If such 
rate is not available at such time for any reason, then the rate for that day will be determined by 
such alternate method as commercially reasonably selected by the Purchaser. In the event 
LIBOR is less than zero, LIBOR shall be deemed to be zero for purposes of this Fourth 
Supplemental Subordinate Indenture. 

"Margin Rate Factor" means the greater of (a) 1.0 and (b) the product of (i) 1.0 minus 
the Maximum Federal Corporate Tax Rate multiplied by (ii) 1.53846. The effective date of any 
change in the Margin Rate Factor shall be the effective date of the decrease or increase (as 
applicable) in the Maximum Federal Corporate Tax Rate resulting in such change. As of the 
Effective Date the Margin Rate Factor is 1.0. 

"Master Subordinate Indenture" means the Master Subordinate Trust Indenture, dated as 
of September 1, 2007, as amended, modified or restated from time to time, between the 
Authority and the Trustee under which the Drawdown Bonds are authorized and secured. 

"Maximum Federal Corporate Tax Rate" means the maximum rate of income taxation 
imposed on corporations pursuant to Section 11 (b) of the Code, as in effect from time to time 
(or, if as a result of a change in the Code, the rate of income taxation imposed on corporations 
generally shall not be applicable to Royal Bank of Canada, the maximum statutory rate of federal 
income taxation which could apply to Royal Bank of Canada). As of the Effective Date, the 
Maximum Federal Corporate Tax Rate is 35%. As provided in Section 8.03 hereof, the Owner 
Representative shall provide notice to the Trustee of any change to the Maximum Federal 
Corporate Tax Rate. 

"Maximum Interest Rate" has the meaning set forth in the Bondholder's Agreement. 
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"Non-AMT Debt Service Fund" means the Debt Service Fund of such designation 
established pursuant to Section 5.01 hereof and into which money is to be deposited to pay debt 
service on the Non-AMT Drawdown Bonds. 

"Non-AMT Drawdown Bonds" means the San Diego County Regional Airport Authority 
Subordinate Airport Revenue Drawdown Bonds, Series A (Non-AMT), and each Subseries 
thereof. The initial Subseries of the Non-AMT Drawdown Bonds shall be designated as San 
Diego County Regional Airport Authority Subordinate Airport Revenue Drawdown Bonds, 
Subseries A-1 (Non-AMT), and any additionally Subseries will be sequentially designated. 

"Non-AMT Drawdown Rate" means a fluctuating rate per annum, determined as of each 
applicable Rate Reset Date, equal to the product of (x) the sum of (a) the Non-AMT Spread plus 
(b) the SIFMA Index Rate, multiplied by (y) the Margin Rate Factor, as in effect on such Rate 
Reset Date (rounded to the second decimal place). The Non-AMT Drawdown Rate shall equal 
the Default Rate in the event the Authority Rating assigned by Moody's is below "Baa2" and/or 
the Authority Rating assigned by Fitch or S&P is below "BBB," or upon the occurrence of any 
other Bondholder's Agreement Event of Default. The Non-AMT Drawdown Rate shall be 
calculated by the Calculation Agent and provided to the Authority, the Purchaser and the Owner 
Representative. 

"Non-AMT Project Account" means the Account of such designation established in the 
Drawdown Bonds Construction Fund pursuant to Section 5.02 hereof and into which money is to 
be deposited to pay Costs of the Non-AMT Projects. 

"Non-AMT Projects" means any undertaking, facility or item which is described in a 
Certificate provided by the Authority at the time of delivery of a Request for Purchase and/or 
Request for Drawing and which is acquired, constructed, reconstructed, improved, expanded or 
otherwise financed with proceeds of Non-AMT Drawdown Bonds and/or AMT Drawdown 
Bonds and which project satisfies the requirements of Section 141 of the Code and of the Tax 
Certificate for a Non-AMT Project. 

"Non-AMT Spread' means, initially 57 basis points (0.57%), which is subject to 
maintenance of the Authority Rating under Level I set forth in the schedule below. In the event 
of a change in the Authority Rating, the Non-AMT Spread shall equal the number of basis points 
set forth in the Level associated with the lowest Authority Rating as set forth in the schedule 
below: 

Non-AMT Spread 
Authority Rating basis points (%) 

Moody's S&P Fitch 

Level I A2 or above Aor above A or above 57 bps (0.57%) 
Level II A3 A- A- 65 bps (0.65%) 
Level III Baal BBB+ BBB+ 90 bps (0.90%) 
Level IV Baa2 BBB BBB 115 bps (1.15%) 
Level V BelowBaa2 Below BBB Below BBB Default Rate 
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Any change in the Non-AMT Spread resulting from a change in the Authority Rating 
shall be and become effective as of and on the date of the announcement of the change in the 
Authority Rating by the applicable Rating Agency. References to the Authority Rating above 
are references to rating categories as presently determined by the Rating Agencies and in the 
event of adoption of any new or changed rating system by any such Rating Agency, including, 
without limitation, any recalibration of the Authority Rating in connection with the adoption of a 
"global" rating scale, each Authority Rating from the Rating Agency in question referred to 
above shall be deemed to refer to the rating category under the new rating system which most 
closely approximates the applicable rating category as currently in effect. Upon the occurrence 
of and during the continuance of a Bondholder's Agreement Event of Default (including without 
limitation an Event of Default under Section 7.l(h) thereof), the interest rate on the Non-AMT 
Drawdown Bonds shall increase to the Default Rate, without notice to the Authority. The 
Authority acknowledges that as of the Effective Date the Non-AMT Spread is that specified 
above for Level 1. 

As provided in Section 8.03 hereof, the Authority shall provide notice to the Trustee, the 
Owner Representative, the Purchaser and the Underwriter of any change to the Authority Rating. 

"Obligations" has the meaning set forth in the Bondholder's Agreement. 

"Opinion of Bond Counsel" means a written opinion of Bond Counsel. 

"Outstanding," for purposes of this Fourth Supplemental Subordinate Indenture, means 
the unpaid principal amount of any Drawings. 

"Owner Representative" has the meaning set forth in the Bondholder's Agreement. 

"Participant" means a participant of DTC which include securities brokers and dealers, 
banks, trust companies, clearing corporations and certain other organizations. 

"Paying Agent," for purposes of this Fourth Supplemental Subordinate Indenture, means 
the Trustee, or any other institution appointed by the Authority. 

"PFC Resolution" means, Resolution No. 2010-0088 adopted by the Board on 
August 23, 2010, as it may be amended or supplemented from time to time. 

"Purchaser" means RBC Municipal Products, LLC, as initial Beneficial Owner of the 
Drawdown Bonds, and its successors, assignees, designees and nominees under the Bondholder's 
Agreement and any Trust. 

"Rate Reset Date" means each Wednesday preceding the first day of an Interest Accrual 
Period with respect thereto and, if such is not a Business Day, the next succeeding Business Day; 
provided, however, that the initial Rate Reset Date for a Drawdown Bonds shall be the 
Wednesday preceding the date the initial Drawing under such Draw down Bond is advanced to 
the Authority by the Underwriter pursuant to the terms of the Bond Purchase Agreement. 

"Rating Agency" has the meaning set forth in the Bondholder's Agreement. 
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"Record Date" means the Business Day immediately preceding an Interest Payment Date. 

"Redemption Date" means the date on which the Drawdown Bonds shall be redeemed 
(whether by optional redemption, mandatory sinking fund redemption, or otherwise) pursuant to 
this Fourth Supplemental Subordinate Indenture. 

"Redemption Price" means the principal amount of Drawdown Bonds to be redeemed 
plus interest accrued at the applicable interest rate, payable upon redemption thereof pursuant to 
this Fourth Supplemental Subordinate Indenture. 

"Registrar" for purposes of this Fourth Supplemental Subordinate Indenture, means the 
Trustee. 

"Related Documents" has the meaning set forth in the Bondholder's Agreement. 

"Repayment Date" means the date on which all or any portion of the principal amount of 
a Drawing shall be repaid pursuant to Section 4.06 hereof. 

"Repayment Price" means the principal amount of a Drawing to be repaid pursuant to 
Section 4.06 hereof, plus accrued and unpaid interest thereon. 

"Representation Letter" means the Blanket Issuer Letter of Representations dated 
October 20, 2005 from the Authority to DTC. 

"Request for Drawing" has the meaning set forth in the Bondholder's Agreement. 

"Request for Purchase" has the meaning set forth in the Bondholder's Agreement. 

"Schedule of Drawings, Repayments and Redemptions" means the schedule attached to 
each Drawdown Bond reflecting the date and amount of each Drawing and each repayment and 
redemption made by the Authority and the principal amount of such Drawdown Bond 
Outstanding. 

"Securities Depositories" means The Depository Trust Company, 55 Water Street, New 
York, New York 10041, Telephone: (212) 855-1000, Facsimile: (212) 855-7232, or, in 
accordance with then-current guidelines of the Securities and Exchange Commission, such other 
addresses and/or such other securities depositories as the Authority may designate in a certificate 
of the Authority delivered to the Trustee. 

"SIFMA Index" means, for each Interest Accrual Period, the SIFMA Municipal Swap 
Index (a weekly, high-grade market index compromised of seven (7) day tax-exempt, variable 
rate demand notes produced by Municipal Market Data) in effect on the respective Rate Reset 
Date. If the SIFMA Index or a successor equivalent index is no longer calculated and published 
by Municipal Market Data in its current form, then the SIFMA Index shall be replaced by the 
Alternate Index. 

"SIFMA Index Rate" means, for each Interest Accrual Period, the interest rate reported on 
the SIFMA Index on the respective Rate Reset Date. If the interest rate reported on the SIFMA 
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Index is less than zero, the SIFMA Index Rate shall be deemed to be zero for purposes of this 
Fourth Supplemental Subordinate Indenture. 

"Subseries" means each Subseries of the Drawdown Bonds as designated pursuant to the 
provisions of this Fourth Supplemental Indenture. 

"Taxable Date" has the meaning set forth in the Bondholder's Agreement. 

"Taxable Drawdown Rate" has the meaning set forth in the Bondholder's Agreement. 

"Tax Certificate" means the Tax Compliance Certificate with respect to the Drawdown 
Bonds delivered by the Authority concurrently with this Fourth Supplemental Subordinate 
Indenture, as originally executed and as it may from time to time be amended or supplemental 
pursuant to its terms, and includes any Additional Tax Certificate. 

"Trust" has the meaning set forth in the Bondholder's Agreement. 

"Underwriter" means RBC Capital Markets, LLC, as underwriter under the Bond 
Purchase Agreement. 

Section 1.02. Article and Section References. Except as otherwise indicated, 
references to Articles and Sections are to Articles and Sections of this Fourth Supplemental 
Subordinate Indenture. 

Section 1.03. Content of Certificates and Opinions. Every certificate or opm10n 
provided for in this Fourth Supplemental Subordinate Indenture with respect to compliance with 
any provision hereof or thereof shall include (a) a statement that the person making or giving 
such certificate or opinion has read such provision and the definitions herein relating thereto; (b) 
a brief statement as to the nature and scope of the examination or investigation upon which the 
certificate or opinion is based; ( c) a statement (i) that, in the opinion of such person, he or she 
has made or caused to be made such examination or investigation as is necessary to enable him 
or her to express an informed opinion with respect to the subject matter or (ii) that he or she had 
made or caused to be made his or her examination or investigation with respect to the subject 
matter in accordance with specified professional standards; and (d) a statement as to whether, in 
the opinion of such person, such provision has been complied with. 

Any such certificate or opinion made or given by an officer of the Authority may be 
based, insofar as it relates to legal or accounting matters, upon a certificate or opinion of or 
representation by counsel, an accountant or an independent consultant, unless such officer or 
staff member knows, or in the exercise of reasonable care should have known, that the 
certificate, opinion or representation with respect to the matters upon which such certificate or 
statement may be based, as aforesaid, is erroneous. Any such certificate or opinion made or 
given by counsel, an accountant or an independent consultant may be based, insofar as it relates 
to factual matters (with respect to which information is in the possession of the Authority) upon a 
certificate or opinion of or representation by an officer of the Authority, unless such counsel, 
accountant or independent consultant knows, or in the exercise of reasonable care should have 
known, that the certificate or opinion or representation with respect to the matters upon which 
such person's certificate or opinion or representation may be based, as aforesaid, is erroneous. 
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The same officer of the Authority, or the same counsel or accountant or independent consultant, 
as the case may be, need not certify to all of the matters required to be certified under any 
provision of this Fourth Supplemental Subordinate Indenture, but different officers, staff 
members, counsel, accountants or independent consultants may certify to different matters, 
respectively. 

ARTICLE II 

THE DRA WDOWN BONDS AND THE OTHER OBLIGATIONS 

Section 2.01. Authorization of Drawdown Bonds. The Authority hereby authorizes 
the issuance of its Drawdown Bonds, subject to the provisions of the Bondholder's Agreement, 
the Bond Purchase Agreement and Section 2.02 hereof. The Drawdown Bonds shall be 
substantially in the form attached hereto as Exhibit A. Drawdown Bonds may be issued as either 
AMT Drawdown Bonds or Non-AMT Drawdown Bonds. The AMT Drawdown Bonds shall be 
designated as "San Diego County Regional Airport Authority Subordinate Airport Revenue 
Drawdown Bonds, Series B (AMT)" and shall be issued in one or more Subseries; and the Non­
AMT Drawdown Bonds shall be designated as "San Diego County Regional Airport Authority 
Subordinate Airport Revenue Drawdown Bonds, Series A (Non-AMT)" and shall be issued in 
one or more Subseries The Drawdown Bonds shall constitute Subordinate Obligations within 
the meaning of the Master Subordinate Indenture. 

Section 2.02. Terms of Drawdown Bonds. 

(a) Issuance. The AMT Drawdown Bonds shall be issued in one or more 
Subseries and in Authorized Denominations, and the Non-AMT Drawdown Bonds shall 
be issued in one or more Subseries and in Authorized Denominations. The initial 
Subseries of AMT Drawdown Bonds shall be designated as "San Diego County Regional 
Airport Authority Subordinate Airport Revenue Drawdown Bonds, Subseries B-1 
(AMT)", and shall be issued in the calendar month of the first Drawing under such 
Subseries, shall be dated their date of issuance, and shall be issued in a maximum 
aggregate principal amount not to exceed $100,000,000. The initial Subseries of Non­
AMT Drawdown Bonds shall be designated as "San Diego County Regional Airport 
Authority Subordinate Airport Revenue Drawdown Bonds, Subseries A-1 (Non-AMT)", 
and shall be issued in the calendar month of the first Drawing under such Subseries, shall 
be dated their date of issuance, and shall be issued in a maximum aggregate principal 
amount not to exceed $100,000,000. Each subsequent Subseries of Drawdown Bonds 
shall be further designated as may be determined by the Authority in the applicable 
Request for Purchase. The Authority shall only issue a Subseries of Drawdown Bonds 
upon satisfaction of the conditions set forth in the Bond Purchase Agreement ( unless 
waived by the Underwriter in its sole discretion pursuant to the terms thereof) and the 
conditions set forth in Section 2.09 of the Master Subordinate Indenture. 

(b) Drawings. 

(i) Drawings shall be made on a Subseries of an AMT Drawdown 
Bond and on a Subseries of a Non-AMT Drawdown Bond in the manner and upon 
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the terms and conditions set forth in the Bond Purchase Agreement. The 
Authority may make a Drawing on a Subseries of a Drawdown Bond, repay such 
Drawing pursuant to Section 4.06 hereof and the Bond Purchase Agreement and 
make a subsequent Drawing on such Subseries under the terms and conditions set 
forth in this Fourth Supplemental Subordinate Indenture and the Bond Purchase 
Agreement; provided, however, that if a Subseries of Drawdown Bonds is 
redeemed pursuant to the provisions of Section 4.01 hereof, such Subseries shall 
be retired to the extent redeemed and the maximum aggregate principal amount of 
such Subseries shall be reduced accordingly. 

(ii) None of the documents set forth in Section 2.09 of the Master 
Subordinate Indenture need be provided with respect to any Drawing subsequent 
to the Effective Date. 

(iii) Drawings on AMT Drawdown Bonds may be made only if the 
Authority shall have obtained an Opinion of Bond Counsel, addressed to the 
Authority, the Underwriter and the Purchaser, to the effect that the interest on the 
applicable Drawing is excluded from gross income for federal income tax 
purposes. Drawings on Non-AMT Drawdown Bonds may be made only if the 
Authority shall have obtained an Opinion of Bond Counsel, addressed to the 
Authority, the Underwriter and the Purchaser, to the effect that the interest on the 
applicable Drawing is excluded from gross income for federal income tax 
purposes, and that the interest on such Drawing is not included as an item of tax 
preference in computing the federal alternative minimum tax for individuals and 
corporations. At the Authority's option, after consultation with Bond Counsel, 
the Authority may obtain and deliver to the Underwriter and the Purchaser an 
opinion of Bond Counsel that relates to one or more Drawings under the 
Drawdown Bonds. 

(iv) Other than the initial Drawing under a Subseries of Drawdown 
Bonds, Drawings shall be deemed to occur on the Interest Payment Date 
immediately preceding the Drawing. Interest with respect to a Drawing shall 
accrue from the date that the Drawing occurs or is deemed to occur in accordance 
with the prior sentence. Drawings on an Interest Payment Date will be drawn at 
the par amount thereof, in Authorized Denominations, and Drawings on a date 
other than an Interest Payment Date ( except the initial Drawing under a Subseries 
of Drawdown Bonds) will be drawn at the par amount thereof, in Authorized 
Denominations, plus accrued interest thereon from the most recent Interest 
Payment Date. 

( c) Maximum Principal Amount. The Drawdown Bonds shall not be issued 
such that the principal amount of all Outstanding Drawdown Bonds shall exceed the 
Commitment Amount. The aggregate principal amount of the Drawdown Bonds may be 
repaid and reborrowed. Interest shall accrue only on the principal amount of any 
Subseries of Drawdown Bonds that has been actually drawn by the Authority and not yet 
redeemed or repaid, as reflected on the Schedule of Drawings, Repayments and 
Redemption maintained by the Trustee. 
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( d) Date and Maturity Date. Each Subseries of Drawdown Bonds shall be 
dated their respective date of issuance, and each Subseries of Drawdown Bonds shall 
mature on the Amortization End Date, unless redeemed prior to the Amortization End 
Date. 
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(e) Interest Rate. 

(i) Before Commitment End Date. Before the Commitment End Date, 
the AMT Drawdown Bonds shall bear interest during each Interest Accrual Period 
at an interest rate equal to the AMT Drawdown Rate, and the Non-AMT 
Drawdown Bonds will bear interest during each Interest Accrual Period at an 
interest rate equal to the Non-AMT Drawdown Rate. Each Subseries of 
Drawdown Bonds shall only bear interest based on the principal amount of all 
Outstanding Drawings under such Subseries. 

(ii) During the Amortization Period. During the Amortization Period, 
all Drawdown Bonds shall bear interest at the Amortization Period Interest Rate. 

(iii) Bondholder's Agreement Event of Default or Taxable Date. Upon 
the occurrence of any Bondholder's Agreement Event of Default or a Taxable 
Date, all Drawdown Bonds shall immediately and automatically bear interest at 
the Default Rate or the Taxable Drawdown Rate, as applicable. 

(iv) Interest Accrual on Drawing. If, as provided in Section 2.02(b)(iv) 
hereof, interest on a Drawdown Bond bears interest from the immediately 
preceding Interest Payment Date, the Authority shall pay interest on the 
Drawdown Bonds on each Interest Payment Date for the interest accrued during 
the period commencing on the immediately preceding Interest Payment Date and 
ending on the day immediately preceding the Interest Payment Date on which 
such payment is due and payable. 

(v) Calculations. All calculations of interest on the Drawdown Bonds 
shall be made by the Calculation Agent and shall be calculated on the basis of a 
365/366-day year, as applicable, and actual days elapsed. The Calculation Agent 
shall provide all calculations of interest on the Drawdown Bonds to the Trustee (if 
the Trustee is not the Calculation Agent), the Authority, the Purchaser and the 
Owner Representative. The Calculation Agent shall also provide the AMT 
Drawdown Rate and the Non-AMT Drawdown Rate to floater@bloomberg.net 
and variable@bloomberg.net. 

(vi) Maximum Interest Rate. Subject to Section 2.02(:f) hereof, in no 
event may any Drawdown Bond bear interest in excess of the Maximum Interest 
Rate. 
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(t) Excess Interest. 

(i) If the amount of interest payable on any Drawdown Bonds for any 
period in accordance with the terms hereof exceeds the amount of interest that 
would be payable on such Drawdown Bond for such period had interest for such 
period been calculated at the Maximum Interest Rate, then interest for such period 
shall be payable in an amount calculated at the Maximum Interest Rate. 

(ii) Any interest that would have been due and payable on any 
Drawdown Bond by the Authority for any period but for the operation of the 
immediately preceding paragraph (A) shall accrue and be payable as provided in 
this paragraph (ii) and shall, after deducting any interest actually paid to the 
Owners during such period, constitute the "Excess Interest Amount." If there is 
any accrued and unpaid Excess Interest Amount as of any date, then the principal 
amount owing by the Authority to the Owners hereunder with respect to which 
interest is payable shall bear interest at the Maximum Interest Rate until payment 
to the Owners of the entire Excess Interest Amount owed to them. 

(iii) Notwithstanding the foregoing, on the date on which no 
Drawdown Bond remains unpaid, to the extent possible without violating 
applicable Laws, the Authority shall pay to the Owners an amount equal to any 
accrued and unpaid Excess Interest Amount owed to them. 

(g) Payment of Drawdown Bonds and the Obligations. Principal of and 
interest on the Drawdown Bonds and the other Obligations will be paid in lawful money 
of the United States that at the time of payment is legal tender for payment of public and 
private debts or by checks or wire transfer payable in such money. The Authority 
covenants that it will duly and punctually pay or cause to be paid when due from 
Subordinate Net Revenues the principal of and interest on every Drawdown Bond and the 
other Obligations. Payment of the final principal payment (i.e., the final payment made 
on a Subseries of Drawdown Bonds on or prior to the Amortization End Date) of each 
Subseries of the Drawdown Bonds shall be made upon surrender of such Drawdown 
Bonds to the Trustee or its agent at its corporate trust office; provided that with respect to 
Drawdown Bonds which are Book-Entry Bonds, the Trustee shall make other 
arrangements for payment of principal as provided in the Representation Letter. Payment 
of interest on Drawdown Bonds which are not Book-Entry Bonds shall be paid by check 
of the Trustee mailed by first-class mail to the person who is the registered Owner thereof 
on the Record Date, and such payment shall be mailed to such Owner at his address as it 
appears on the registration books of the Registrar, provided, that Owners of $1,000,000 
or more in aggregate principal amount of Drawdown Bonds may arrange for payment by 
wire transfer of immediately available funds upon written request given to the Trustee at 
least one Business Day prior to the applicable Interest Payment Date. The payment of 
interest on Book-Entry Bonds shall be made as provided in Section 3.02 hereof with 
respect to all Drawdown Bonds and interest due and payable on any Interest Payment 
Date shall be paid to the person who is the registered Owner as of the Record Date. 
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If the principal amount of a Subseries is paid in full prior to the Commitment End 
Date (i.e., there are no Outstanding Drawings under such Subseries), such Subseries will 
be deemed to remain outstanding to and including the Amortization End Date; provided 
that such payment of the Drawdown Bond did not occur in connection with a redemption. 

ARTICLE III 

EXCHANGE OF DRA WDOWN BONDS; BOOK-ENTRY BONDS 

Section 3.01. Exchange of Drawdown Bonds. Drawdown Bonds which are delivered 
to the Registrar for exchange may be exchanged for an equal total principal amount of the same 
Subseries of such Drawdown Bonds. The cost of printing Drawdown Bonds and any services 
rendered or expenses incurred by the Trustee or the Registrar in connection with any transfer or 
exchange shall be paid by the Authority. The Trustee or the Registrar may require the payment 
by the Holders requesting such transfer or exchange of any tax or other governmental charge 
required to be paid with respect to such transfer. 

The Registrar will not, however, be required to transfer or exchange any such Drawdown 
Bond during the period established by the Registrar for selection of Drawdown Bonds for 
redemption or any Drawdown Bond which has been selected for redemption. 

Section 3.02. Book-Entry Bonds. 

( a) Except as provided in subparagraph ( c) of this Section, the Holder of all of 
the Drawdown Bonds shall be DTC and the Drawdown Bonds shall be registered in the 
name of Cede & Co., as nominee for DTC. Payment of principal and Redemption Price 
of and interest on any Drawdown Bond registered in the name of Cede & Co. shall be 
made by wire transfer of New York clearing house or equivalent next day funds or by 
wire transfer of same day funds to the account of Cede & Co. at the address indicated on 
the Record Date or special record date for Cede & Co. in the registration books of the 
Registrar. 

(b) The Drawdown Bonds shall be initially issued in the form of separate 
single authenticated fully registered bond for each Subseries of the Drawdown Bonds. 
Upon initial issuance, the ownership of such Drawdown Bonds shall be registered in the 
registration books of the Registrar in the name of Cede & Co., as nominee of DTC. The 
Trustee, the Registrar and the Authority may treat DTC ( or its nominee) as the sole and 
exclusive owner of the Drawdown Bonds registered in its name for the purposes of 
paying the principal and Redemption Price of and interest on the Drawdown Bonds, 
selecting the Drawdown Bonds or portions thereof to be redeemed, giving any notice 
permitted or required to be given to Holders under the Master Subordinate Indenture or 
this Fourth Supplemental Subordinate Indenture, registering the transfer of Drawdown 
Bonds, obtaining any consent or other action to be taken by Holders and for all other 
purposes whatsoever, and neither the Trustee, the Registrar nor the Authority shall be 
affected by any notice to the contrary. Neither the Trustee, the Registrar nor the 
Authority shall have any responsibility or obligation to any Participant, any person 
claiming a beneficial ownership interest in the Drawdown Bonds under or through DTC 
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or any Participant, or any other person which is not shown on the registration books as 
being a Holder, with respect to the accuracy of any records maintained by DTC or any 
Participant; the payment by DTC or any Participant of any amount in respect of the 
principal and Redemption Price of or interest on the Drawdown Bonds; any notice which 
is permitted or required to be given to Holders under the Master Subordinate Indenture 
and this Fourth Supplemental Subordinate Indenture; the selection by DTC or any 
Participant of any person to receive payment in the event of a partial redemption of the 
Drawdown Bonds; any consent given or other action taken by DTC as Holder; or any 
other purpose. The Trustee shall pay all principal and Redemption Price of and interest 
on the Drawdown Bonds only to or "upon the order of' DTC (as that term is used in the 
Uniform Commercial Code as adopted in the State of California), and all such payments 
shall be valid and effective to fully satisfy and discharge the Authority's obligations with 
respect to the principal and Redemption Price of and interest on the Drawdown Bonds to 
the extent of the sum or sums so paid. No person other than DTC shall receive an 
authenticated Drawdown Bond evidencing the obligation of the Authority to make 
payments of principal, Redemption Price and interest pursuant to the Master Subordinate 
Indenture and this Fourth Supplemental Subordinate Indenture. Upon delivery by DTC 
to the Trustee of written notice to the effect that DTC has determined to substitute a new 
nominee in place of Cede & Co., and subject to the provisions herein with respect to 
Record Dates, the word "Cede & Co." in this Fourth Supplemental Subordinate Indenture 
shall refer to such new nominee of DTC. 

( c) In the event the Authority determines that it is in the best interest of the 
beneficial owners that they be able to obtain Drawdown Bond certificates, and notifies 
DTC, the Trustee and the Registrar of such determination, then DTC will notify the 
Participants of the availability through DTC of Drawdown Bond certificates. In such 
event, the Trustee shall authenticate and the Registrar shall transfer and exchange 
Drawdown Bond certificates as requested by DTC and any other Holders in appropriate 
amounts. DTC may determine to discontinue providing its services with respect to the 
Drawdown Bonds at any time by giving notice to the Authority and the Trustee and 
discharging its responsibilities with respect thereto under applicable law. Under such 
circumstances (if there is no successor Securities Depository), the Authority and the 
Trustee shall be obligated to deliver Drawdown Bond certificates as described in this 
Fourth Supplemental Subordinate Indenture. In the event Drawdown Bond certificates 
are issued, the provisions of the Master Subordinate Indenture and this Fourth 
Supplemental Subordinate Indenture shall apply to, among other things, the transfer and 
exchange of such certificates and the method of payment of principal and Redemption 
Price of and interest on such certificates. Whenever DTC requests the Authority and the 
Trustee to do so, the Trustee and the Authority will cooperate with DTC in taking 
appropriate action after reasonable notice (i) to make available one or more separate 
certificates evidencing the Drawdown Bonds to any Participant having Drawdown Bonds 
credited to its DTC account or (ii) to arrange for another securities depository to maintain 
custody of certificates evidencing the Drawdown Bonds. 

( d) Notwithstanding any other provision of the Master Subordinate Indenture 
and this Fourth Supplemental Subordinate Indenture to the contrary, so long as any 
Drawdown Bond is registered in the name of Cede & Co., as nominee of DTC, all 
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payments with respect to the principal and Redemption Price of and interest on such 
Drawdown Bond and all notices with respect to such Drawdown Bond shall be made and 
given, respectively, to DTC as provided in the Representation Letter. 

( e) In connection with any notice or other communication to be provided to 
Holders pursuant to the Master Subordinate Indenture and this Fourth Supplemental 
Subordinate Indenture by the Authority or the Trustee with respect to any consent or 
other action to be taken by Holders, the Authority or the Trustee, as the case may be, 
shall establish a record date for such consent or other action and give DTC notice of such 
record date not less than fifteen (15) calendar days in advance of such record date to the 
extent possible. Notice to DTC shall be given only when DTC is the sole Holder. 

NEITHER THE AUTHORITY NOR THE TRUSTEE WILL HA VE ANY 
RESPONSIBILITY OR OBLIGATION TO PARTICIPANTS OR BENEFICIAL 
OWNERS WITH RESPECT TO: THE PAYMENT BY DTC, TO ANY PARTICIPANT 
OF THE PRINCIPAL AND REDEMPTION PRICE OF OR INTEREST ON THE 
DRA WDOWN BONDS; THE PROVIDING OF NOTICE TO PARTICIPANTS OR 
BENEFICIAL OWNERS; THE ACCURACY OF ANY RECORDS MAINTAINED BY 
DTC, OR ANY PARTICIPANT; OR ANY CONSENT GIVEN OR OTHER ACTION 
TAKEN BY DTC AS HOLDER OF THE DRA WDOWN BONDS. 

Section 3.03. Transfers Outside Book-Entry System. In the event (a) the Securities 
Depository determines not to continue to act as securities depository for the Drawdown Bonds, 
or (b) the Authority determines that the Securities Depository shall no longer so act, and delivers 
a written certificate to the Trustee and the Securities Depository to that effect, then the Authority 
will discontinue the book-entry system with the Securities Depository. If the Authority 
determines to replace the Securities Depository with another qualified securities depository, the 
Authority shall prepare or direct the preparation of a new, single, separate, fully registered 
Drawdown Bond for each Subseries of the Drawdown Bonds registered in the name of such 
successor or substitute qualified securities depository or its nominee or make such other 
arrangement acceptable to the Authority and the Securities Depository as are not inconsistent 
with the terms of the Master Subordinate Indenture or this Fourth Supplemental Subordinate 
Indenture. If the Authority fails to identify another qualified securities depository to replace the 
Securities Depository, then the Drawdown Bonds shall no longer be restricted to being registered 
in the Register in the name of the nominee of the Securities Depository, but shall be registered in 
such authorized denominations and names as the Securities Depository shall designate in 
accordance with the provisions of this Article III. 

ARTICLE IV 

REDEMPTION AND REPAYMENT OF DRA WDOWN BONDS 

Section 4.01. Redemption Provisitons. 

(a) Optional Redemption of Drawdown Bonds. Each Subseries of 
Drawdown Bonds is subject to redemption prior to maturity, at the option of the 
Authority, from any moneys that may be provided for such purpose, in whole or in part, 
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on any date at a Redemption Price equal to 100% of the principal amount of the Subseries 
to be redeemed plus accrued interest to the date fixed for redemption, without premium. 
The principal amount of any Subseries of Drawdown Bonds that is optionally redeemed 
may not be reborrowed. 

(b) Mandatory Sinking Fund Redemption During an Amortization Period. 
During the Amortization Period, the Outstanding Drawdown Bonds shall be subject to 
mandatory redemption, commencing on the Initial Amortization Payment Date and on 
each succeeding Amortization Payment Date. Each Amortization Payment due on each 
Amortization Payment Date shall be in an amount as calculated pursuant to Section 2. l(e) 
of the Bondholder's Agreement. During the Amortization Period, the Redemption Price 
of the Drawdown Bonds shall be equal to the principal amount of the Drawdown Bonds 
to be redeemed on such date plus interest accrued to but excluding the Amortization 
Payment Date. During the Amortization Period, interest on Outstanding Drawdown 
Bonds shall accrue at the Amortization Period Interest Rate payable monthly in arrears on 
each Interest Payment Date. Any AMT Drawdown Bonds and Non-AMT Drawdown 
Bonds redeemed pursuant to this Section 4.0l(b) shall be redeemed on a pro rata basis. 

Section 4.02. Notice of Optional Redemption. If the Authority wishes that any 
Drawdown Bonds be optionally redeemed pursuant to the provision of this Fourth Supplemental 
Subordinate Indenture, the Authority will notify the Trustee of the Subseries of Drawdown 
Bonds being redeemed, the Redemption Date, the CUSIP number and the principal amount of 
the Subseries of Drawdown Bonds to be redeemed and other necessary particulars. The 
Authority will give notice to the Trustee at least twenty (20) days before the Redemption Date, 
provided that the Trustee may, at its option, waive such notice or accept notice at a later date. 
The Trustee shall give notice ofredemption, in the name of the Authority, to the Holders affected 
by such optional redemption and the Owner Representative at least fifteen (15) days but not 
more than sixty (60) days before each Redemption Date, send such notice of redemption by first 
class mail ( or with respect to Drawdown Bonds held by DTC via electronic means or an express 
delivery service for delivery on the next following Business Day) to each Holder of a Drawdown 
Bond to be redeemed. Each such notice shall be sent to the Holder's registered address. 

Each notice of redemption shall specify the date of such notice; the Subseries and the 
CU SIP number( s) of each Drawdown Bond to be redeemed, if less than all Drawdown Bonds of 
a Subseries are called for redemption the numbers assigned to the Drawdown Bonds to be 
redeemed; the principal amount to be redeemed; the date of issuance of the Drawdown Bonds to 
be redeemed; the date fixed for redemption; the Redemption Price; the place or places of 
payment; the Trustee's name; that payment will be made upon presentation and surrender of the 
Drawdown Bonds to be redeemed; that interest, if any, accrued to the date fixed for redemption 
and not paid will be paid as specified in said notice; and that on and after said date interest 
thereon will cease to accrue. 

The Authority may provide that, if at the time of mailing of notice of an optional 
redemption there shall not have been deposited with the Trustee moneys sufficient to redeem all 
the Drawdown Bonds called for redemption, such notice may state that it is conditional, that is, 
subject to the deposit of the redemption moneys with the Trustee not later than the opening of 
business one (1) Business Day prior to the scheduled Redemption Date, and such notice shall be 
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of no effect unless such moneys are so deposited. In the event sufficient moneys are not on 
deposit on the required date, then the redemption shall be canceled and on such cancellation date 
notice shall be mailed to the Holders of such Drawdown Bonds to be redeemed in the manner 
provided in this Section. 

Failure to give any required notice of redemption as to any particular Drawdown Bonds 
will not affect the validity of the call for redemption of any Drawdown Bonds in respect of 
which no failure occurs. Any notice sent as provided herein will be conclusively presumed to 
have been given whether or not actually received by the addressee. When notice of redemption 
is given, Drawdown Bonds called for redemption become due and payable on the date fixed for 
redemption at the applicable Redemption Price. In the event that funds are deposited with the 
Trustee sufficient for redemption, interest on the Drawdown Bonds to be redeemed will cease to 
accrue on and after the date fixed for redemption. 

If any Drawdown Bonds, at the time of redemption, are not Book-Entry Bonds, then, at 
the time of the mailing required by the first paragraph of this Section, such redemption notice 
shall be (a) provided to the EMMA System, and (b) given by (i) registered or certified mail, 
postage prepaid; (ii) telephonically confirmed facsimile transmission; or (iii) overnight delivery 
service, to: 

The Depository Trust Company 
55 Water Street, 50th Floor 
New York, NY 10041-0099 
Attention: Call Notification 
Facsimile: (212) 855-7232 

Failure to give the notice described in the immediately preceding paragraph or any defect 
therein shall not in any manner affect the redemption of any Drawdown Bond. 

Section 4.03. Drawdown Bonds Redeemed in Part. Upon surrender of a Drawdown 
Bond to be redeemed, in part only, the Trustee will authenticate for the Holder a new Drawdown 
Bond of the same Subseries and maturity date equal in principal amount to the unredeemed 
portion of the Drawdown Bond surrendered. 

Section 4.04. Payment of Drawdown Bonds Called for Redemption. Upon surrender 
to the Trustee or the Trustee's agent, Drawdown Bonds called for redemption shall be paid at the 
Redemption Price stated in the notice. 

Section 4.05. Effect of Redemption Call. On the date so designated for redemption, 
notice having been given in the manner and under the conditions provided herein and sufficient 
moneys for payment of the Redemption Price being held in trust to pay the Redemption Price, 
the Drawdown Bonds so called for redemption shall become and be due and payable on the 
Redemption Date, interest on such Drawdown Bonds shall cease to accrue from and after such 
Redemption Date, such Drawdown Bonds shall cease to be entitled to any lien, benefit or 
security under the Master Trust Indenture and this Fourth Supplemental Subordinate Indenture 
and the Holders of such Drawdown Bonds shall have no rights in respect thereof except to 
receive payment of the Redemption Price. 
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Drawdown Bonds which have been duly called for redemption under the provisions of 
thi!'l Article IV and for the payment of the Redemption Price of which moneys shall be held in 
trust for the Holders of the Drawdown Bonds to be redeemed, all as provided in this Fourth 
Supplemental Subordinate Indenture, shall not be deemed to be Outstanding ( as defined in the 
Master Subordinate Indenture) under the provisions of the Master Trust Indenture and this 
Fourth Supplemental Subordinate Indenture. 

Section 4.06. Repayment of Drawdown Bonds. 

(a) Upon five (5) Business Days written notice by the Authority to the 
Trustee, the Owner Representative and the Purchaser, each Subseries of Drawdown 
Bonds is subject to optional repayment by the Authority from any moneys that may be 
provided for such purpose, in whole or in part, in Authorized Denominations, on any date 
at a price equal to 100% of the principal being repaid, plus accrued interest, if any, to 
such Repayment Date, without premium. Upon the Purchaser's receipt of the Repayment 
Price, the Available Commitment shall be reinstated by the amount of such repayment; 
provided, however, that the Trustee shall not cancel or destroy any Subseries of 
Drawdown Bonds which has been repaid (but not redeemed) so long as any amount 
remains to be drawn under such Drawdown Bonds and such Subseries shall be deemed to 
not be retired. 

(b) Upon repayment of any Subseries of Drawdown Bonds pursuant to this 
Section 4.06, the Outstanding amount of such Subseries shall be reduced by the amount 
of such repayment. 

( c) If the principal amount of all Drawings of a Subseries of Drawdown 
Bonds are paid in full on or before the Commitment End Date (i.e., there are no 
Outstanding Drawings under such Subseries of Drawdown Bonds) but have not been 
redeemed, such Subseries of Drawdown Bonds will be deemed to not be retired unless 
and until, on the Amortization End Date, no Drawings under such Subseries are 
Outstanding or (ii) such Subseries are redeemed pursuant to this Article IV. 

ARTICLEV 

ESTABLISHMENT OF FUNDS AND ACCOUNTS AND APPLICATION THEREOF 

Section 5.01. Creation of Debt Service Funds. The Authority hereby establishes the 
"San Diego County Regional Airport Authority Subordinate Airport Revenue Drawdown Bonds 
Series B (AMT) Debt Service Fund" (the "AMT Debt Service Fund") and therein an Interest 
Account, a Principal Account and a Redemption Account, to be held by the Trustee. The AMT 
Debt Service Fund and each of the Accounts held therein shall be maintained by the Trustee in 
trust for the benefit of the Holders. 

The Authority hereby establishes the "San Diego County Regional Airport Authority 
Subordinate Airport Revenue Drawdown Bonds Series A (Non-AMT) Debt Service Fund" (the 
"Non-AMT Debt Service Fund'') and therein an Interest Account, a Principal Account and a 
Redemption Account, to be held by the Trustee. The Non-AMT Debt Service Fund and each of 
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the Accounts held therein shall be maintained by the Trustee in trust for the benefit of the 
Holders. 

Section 5.02. Creation of Drawdown Bonds Construction Fund. The Authority 
hereby establishes the "San Diego County Regional Airport Authority Subordinate Airport 
Revenue Drawdown Bonds Construction Fund" ( the "Drawdown Bonds Construction Fund'') 
and therein an AMT Project Account and a Non-AMT Project Account, to be held by the 
Trustee. The Trustee shall establish within each AMT Project Account and Non-AMT Project 
Account a separate Subaccount for each Drawing to the extent proceeds of such Drawing are to 
be deposited in the AMT Project Account or the Non-AMT Project Account. 

Section 5.03. Deposit of Proceeds of Drawdown Bonds. Except as otherwise provided 
in the following sentence, upon receipt from the Purchaser, the Authority shall transfer or cause 
to be transferred the proceeds from each Drawing to the Trustee immediately upon receipt 
thereof. The proceeds from each Drawing shall be applied by (a) the Trustee, at the direction of 
an Authorized Authority Representative, for deposit into the appropriate Account and/or 
Subaccount of the Drawdown Bonds Construction Fund, and expended therefor in accordance 
with the provisions of Section 5.04 hereof, and/or (b) the Authority for such other purposes as 
allowed by the Act and/or the Master Subordinate Indenture. 

Section 5.04. Application of Moneys in the Drawdown Bonds Construction Fund. 

(a) Except as provided in this Section 5.04, (i) moneys deposited in the AMT 
Project Account of the Drawdown Bonds Construction Fund shall be withdrawn from 
time to time as directed in writing by an Authorized Authority Representative solely to 
pay the Costs of AMT Projects and/or Non-AMT Projects and for such other purposes as 
allowed by the Act and/or the Master Subordinate Indenture, and (ii) moneys deposited in 
the Non-AMT Project Account of the Drawdown Bonds Construction Fund shall be 
withdrawn from time to time as directed in writing by an Authorized Authority 
Representative solely to pay the Costs of Non-AMT Projects and for such other purposes 
as allowed by the Act and/or the Master Subordinate Indenture. 

(b) The Trustee shall make payments or disbursements from the Accounts and 
Subaccounts within the Drawdown Bonds Construction Fund upon receipt of a written 
requisition executed by an Authorized Authority Representative, in substantially the form 
attached as Exhibit B hereto, which requisition shall state, with respect to each amount 
requested thereby, (i) the Account and/or Subaccount from which such payment is to be 
made, (ii) the number of the requisition from such Account and/or Subaccount, (iii) the 
amount to be paid, the name of the entity to which the payment is to be made and the 
manner in which the payment is to be made, which may be the Authority in the case of 
reimbursement for costs theretofore paid by the Authority, (iv) the identity of the Project 
to which such payment corresponds, and ( v) that the amounts requisitioned will be 
expended only in accordance with and subject to the limitations set forth in the Tax 
Certificate. Each such requisition shall be sufficient evidence to the Trustee of the facts 
stated therein and the Trustee shall have no duty to confirm the accuracy of the facts 
stated therein. 
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( c) Moneys held in the Drawdown Bonds Construction Fund shall be invested 
and reinvested as directed by the Authority in Permitted Investments. Earnings on the 
Drawdown Bonds Construction Fund shall be retained in the Drawdown Bonds 
Construction Fund. 

( d) The completion of a Project shall be evidenced by the filing with the 
Trustee of a certificate of an Authorized Authority Representative stating either (i) the 
date of completion of the applicable Project and the amount, if any, required in the 
opinion of such Authorized Authority Representative for the payment of any remaining 
part of the Costs of such Project or (ii) that all amounts in the applicable Account and/or 
Subaccount of the Drawdown Bonds Construction Fund have been disbursed or expenses 
in respect thereof have been incurred. Any amount remaining in the applicable Account 
and/or Subaccount of the Drawdown Bonds Construction Fund following the delivery of 
such certificate, or upon the determination of the Authority not to proceed with the 
applicable Project, may, at the determination of the Authority, be applied upon written 
requisition of an Authorized Authority Representative to any other lawful purpose 
designated in such requisition and for which purpose such proceeds may be used under 
the Act and the Master Subordinate Indenture. As a condition to the disbursement of 
funds from the AMT Project Account or the Non-AMT Project Account for a purpose 
other than those described in Section 5.04(a) hereof, there shall be delivered to the 
Trustee with the requisition an Opinion of Bond Counsel that the purpose for which such 
funds are to be used is a lawful purpose for which such proceeds may be used under the 
Act and the Master Subordinate Indenture and that such use shall not result in the 
inclusion of interest on any Drawdown Bonds in gross income of the recipient thereof for 
federal income tax purposes (subject to the inclusion of any exception contained in the 
opinion delivered at the time of the original issuance of such Drawdown Bonds). 

Section 5.05. Deposits Into the AMT Debt Service Fund; Use of the AMT Debt 
Service Fund. 

(a) Interest Account. The Trustee shall deposit into the Interest Account of 
the AMT Debt Service Fund (i) amounts received from the Authority, as provided in the 
Master Subordinate Indenture, and (ii) any other amounts (including, but not limited to, 
amounts derived from Passenger Facility Charges and any accrued interest received with 
respect to a Drawing under an AMT Drawdown Bond) deposited with the Trustee for 
deposit in the Interest Account of the AMT Debt Service Fund or transferred from other 
funds and accounts for deposit therein, to be used to pay interest on the AMT Drawdown 
Bonds. All amounts held at any time in the Interest Account of the AMT Debt Service 
Fund shall be (A) held on a priority basis for the ratable security and payment of interest 
due on the AMT Drawdown Bonds in accordance with their terms, and (B) used by the 
Trustee to pay the interest on the AMT Drawdown Bonds on each Interest Payment Date, 
each Amortization Payment Date and the Amortization End Date. 

Earnings on any Passenger Facility Charges deposited in the Interest Account of 
the AMT Debt Service Fund shall be retained in such Account. Earnings on all other 
amounts (except earnings on Passenger Facility Charges) in the Interest Account of the 
AMT Debt Service Fund shall be withdrawn by the Trustee and paid to the Authority on 
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the Business Day following an Interest Payment Date for deposit into the Revenue 
Account unless an Event of Default exists under the Master Subordinate Indenture or a 
Bondholder's Agreement Event of Default exists under the Bondholder's Agreement, in 
which event the earnings shall be retained in such Account. 

(b) Principal Account. The Trustee shall deposit into the Principal Account 
of the AMT Debt Service Fund (i) amounts received from the Authority as provided in 
the Master Subordinate Indenture to be used to pay principal of the AMT Drawdown 
Bonds at maturity, and (ii) any other amounts (including, but not limited to, amounts 
derived from Passenger Facility Charges) deposited with the Trustee for deposit into the 
Principal Account of the AMT Debt Service Fund or transferred from other funds and 
accounts for deposit therein. All amounts held at any time in the Principal Account of the 
AMT Debt Service Fund shall be (A) held on a priority basis for the ratable security and 
payment of principal due on the AMT Drawdown Bonds in accordance with their terms, 
and (B) used by the Trustee to pay the principal of the AMT Drawdown Bonds (including 
principal payable in accordance with mandatory sinking fund redemption as described in 
Section 4.0l(b) hereof) at such times and in such amounts as set forth in this Fourth 
Supplemental Subordinate Indenture and the Bondholder's Agreement. 

Earnings on any Passenger Facility Charges deposited in the Principal Account of 
the AMT Debt Service Fund shall be retained in such Account. Earnings on all other 
amounts (except earnings on Passenger Facility Charges) in the Principal Account of the 
AMT Debt Service Fund shall be withdrawn by the Trustee and paid to the Authority on 
or about July 15 of each Fiscal Year for deposit into the Revenue Account unless an 
Event of Default exists under the Master Subordinate Indenture or a Bondholder's 
Agreement Event of Default exists under the Bondholder's Agreement, in which event 
the earnings shall be retained in such Account. 

( c) Redemption Account. The Trustee shall deposit into the Redemption 
Account of the AMT Debt Service Fund amounts received from the Authority or from 
other sources to be used to pay the Redemption Price of the AMT Drawdown Bonds 
which are to be optionally redeemed in advance of their maturity. All amounts held at 
any time in the Redemption Account of the AMT Debt Service Fund shall be (i) held on a 
priority basis for the ratable security and payment of the Redemption Price of the AMT 
Drawdown Bonds in accordance with their terms, and (ii) used by the Trustee to pay the 
Redemption Price of the AMT Drawdown Bonds at such times and in such amounts in 
accordance with Section 4.0l(a) hereof. 

Earnings on amounts in the Redemption Account of the AMT Debt Service Fund 
shall be retained in such Account or, provided, no Event of Default exists under the 
Master Subordinate Indenture or a Bondholder's Agreement Event of Default exists 
under the Bondholder's Agreement, paid to the Authority for deposit into the Revenue 
Account in accordance with instructions given to the Trustee by an Authorized Authority 
Representative at the time of such deposit. 

The AMT Debt Service Fund shall be invested and reinvested as directed by an 
Authorized Authority Representative in Permitted Investments. 
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Section 5.06. Deposits Into the Non-AMT Debt Service Fund; Use of the Non-AMT 
Debt Service Fund. 

(a) Interest Account. The Trustee shall deposit into the Interest Account of 
the Non-AMT Debt Service Fund (i) amounts received from the Authority, as provided in 
the Master Subordinate Indenture, and (ii) any other amounts (including, but not limited 
to, amounts derived from Passenger Facility Charges and any accrued interest received 
with respect to a Drawing under a Non-AMT Drawdown Bond) deposited with the 
Trustee for deposit in the Interest Account of the Non-AMT Debt Service Fund or 
transferred from other funds and accounts for deposit therein, to be used to pay interest 
on the Non-AMT Drawdown Bonds. All amounts held at any time in the Interest 
Account of the Non-AMT Debt Service Fund shall be (A) held on a priority basis for the 
ratable security and payment of interest due on the Non-AMT Drawdown Bonds in 
accordance with their terms, and (B) used by the Trustee to pay the interest on the Non­
AMT Drawdown Bonds on each Interest Payment Date, each Amortization Payment Date 
and the Amortization End Date. 

Earnings on any Passenger Facility Charges deposited in the Interest Account of 
the Non-AMT Debt Service Fund shall be retained in such Account. Earnings on all 
other amounts (except earnings on Passenger Facility Charges) in the Interest Account of 
the Non-AMT Debt Service Fund shall be withdrawn by the Trustee and paid to the 
Authority on the Business Day following an Interest Payment Date for deposit into the 
Revenue Account unless an Event of Default exists under the Master Subordinate 
Indenture or a Bondholder's Agreement Event of Default exists under the Bondholder's 
Agreement, in which event the earnings shall be retained in such Account. 

(b) Principal Account. The Trustee shall deposit into the Principal Account 
of the Non-AMT Debt Service Fund (i) amounts received from the Authority as provided 
in the Master Subordinate Indenture to be used to pay principal of the Non-AMT 
Drawdown Bonds at maturity, and (ii) any other amounts (including, but not limited to, 
amounts derived from Passenger Facility Charges) deposited with the Trustee for deposit 
into the Principal Account of the Non-AMT Debt Service Fund or transferred from other 
funds and accounts for deposit therein. All amounts held at any time in the Principal 
Account of the Non-AMT Debt Service Fund shall be (A) held on a priority basis for the 
ratable security and payment of principal due on the Non-AMT Drawdown Bonds in 
accordance with their terms, and (B) used by the Trustee to pay the principal of the Non­
AMT Drawdown Bonds (including principal payable in accordance with mandatory 
sinking fund redemption as described in Section 4.0l(b) hereof) at such times and in such 
amounts as set forth in this Fourth Supplemental Subordinate Indenture and the 
Bondholder's Agreement. 

Earnings on any Passenger Facility Charges deposited in the Principal Account of 
the Non-AMT Debt Service Fund shall be retained in such Account. Earnings on all 
other amounts (except earnings on Passenger Facility Charges) in the Principal Account 
of the Non-AMT Debt Service Fund shall be withdrawn by the Trustee and paid to the 
Authority on or about July 15 of each Fiscal Year for deposit into the Revenue Account 
unless an Event of Default exists under the Master Subordinate Indenture or a 
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Bondholder's Agreement Event of Default exists under the Bondholder's Agreement, in 
which event the earnings shall be retained in such Account. 

( c) Redemption Account. The Trustee shall deposit into the Redemption 
Account of the Non-AMT Debt Service Fund amounts received from the Authority or 
from other sources to be used to pay the Redemption Price of the Non-AMT Drawdown 
Bonds which are to be optionally redeemed in advance of their maturity. All amounts 
held at any time in the Redemption Account of the Non-AMT Debt Service Fund shall be 
(i) held on a priority basis for the ratable security and payment of the Redemption Price 
of the Non-AMT Drawdown Bonds in accordance with their terms, and (ii) used by the 
Trustee to pay the Redemption Price of the Non-AMT Drawdown Bonds at such times 
and in such amounts in accordance with Section 4.0l(a) hereof. 

Earnings on amounts in the Redemption Account of the Non-AMT Debt Service 
Fund shall be retained in such Account or, provided, no Event of Default exists under the 
Master Subordinate Indenture or a Bondholder's Agreement Event of Default exists 
under the Bondholder's Agreement, paid to the Authority for deposit into the Revenue 
Account in accordance with instructions given to the Trustee by an Authorized Authority 
Representative at the time of such deposit. 

The Non-AMT Debt Service Fund shall be invested and reinvested as directed by an 
Authorized Authority Representative in Permitted Investments. 

Section 5.07. Investment of Moneys in Funds, Accounts and Subaccounts. All 
moneys in any of the Funds, Accounts and Subaccounts held by the Trustee and established 
pursuant to this Fourth Supplemental Subordinate Indenture shall be invested solely in Permitted 
Investments maturing or available not later than the date on which it is estimated that such 
moneys will be required. In addition, an amount of interest received with respect to any 
Permitted Investment equal to the amount of accrued interest, if any, paid as part of the purchase 
price of such Permitted Investment shall be credited to the Fund, Account or Subaccount from 
which such accrued interest was paid. 

The Trustee may, subject to the terms of the Tax Certificate, commingle any of the 
moneys on deposit in any of the Funds, Accounts or Subaccounts established pursuant to this 
Fourth Supplemental Subordinate Indenture into a separate Fund, Account or Subaccount for 
investment purposes only, provided that all Funds, Accounts and Subaccounts held by the 
Trustee hereunder shall be accounted for separately as required by this Fourth Supplemental 
Subordinate Indenture. The Trustee may sell at the best price obtainable, or present for 
redemption, any Permitted Investment so purchased whenever it shall be necessary to provide 
moneys to meet any required payment, transfer, withdrawal or disbursement from the Fund, 
Account or Subaccount to which such Permitted Investment is credited. 

The Trustee shall keep or cause to be kept proper books of record and accounts 
containing complete and correct entries of all transactions made by each, respectively, relating to 
the receipt, investment, disbursement, allocation and application of the moneys related to the 
Drawdown Bonds, including moneys derived from, pledged to, or to be used to make payments 
on the Drawdown Bonds. Such records shall specify the Fund, Account or Subaccount to which 
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each investment ( or portion thereof) is to be allocated and shall set forth, in the case of each 
Permitted Investment, (a) its purchase price, (b) identifying information, including par amount, 
coupon rate and payment dates, ( c) the amount received at maturity or its sale price, as the case 
may be, including accrued interest, ( d) the amounts and dates of any payments made with respect 
thereto, and ( e) the dates of acquisition of disposition or maturity. 

ARTICLE VI 

PLEDGE AND PAYMENT 

Section 6.01. Source of Payment for Drawdown Bonds and Obligations. The 
Drawdown Bonds and the Obligations are Subordinate Obligations and, as such, are special, 
limited obligations of the Authority secured by a pledge of and shall be a lien upon and shall be 
payable solely from the funds, assets and security described hereunder and under the Master 
Subordinate Indenture. 

The Authority hereby pledges, places a lien upon and assigns Subordinate Net Revenues 
to secure the payment of (a) the principal of and interest on the Drawdown Bonds and (b) the 
payment of any Obligations in accordance with their respective terms. The Subordinate Net 
Revenues constitute a trust fund for the security and payment of the principal of and interest on 
the Drawdown Bonds, the Obligations and all other Subordinate Obligations; and the Purchaser 
as holder of the Drawdown Bonds, and the Owner Representative, the Credit Protection 
Provider, the Purchaser and any Owner as payees of the Obligations, and the holders from time 
to time of the other Subordinate Obligations of the Authority and any other future parity 
Subordinate Obligations shall share pari passu without priority or distinction of one over the 
other in the Subordinate Net Revenues. 

To provide additional security for the payment of the Obligations and the principal of and 
interest on the Drawdown Bonds as the same shall become due and payable, the Authority 
hereby pledges and grants a lien upon, subject only to the provisions of this Fourth Supplemental 
Subordinate Indenture and the Tax Certificate permitting the application thereof for purposes and 
on the terms and conditions set forth herein and therein, (a) amounts held for the payment of 
such Drawdown Bond by the Trustee in the AMT Debt Service Fund and the Non-AMT Debt 
Service Fund, (b) amounts held for the payment of such Drawdown Bonds by the Trustee in the 
Drawdown Bonds Construction Fund, ( c) the proceeds of any other evidences of indebtedness of 
the Authority issued or incurred solely for the payment of the principal of and interest on the 
Drawdown Bonds and/or the Obligations, and ( d) any other moneys of the Authority hereafter 
pledged by the Authority to the payment of the principal of and interest on the Drawdown Bonds 
and/or the Obligations. 

Section 6.02. Other Sources of Payment of the Drawdown Bonds and the 
Obligations. The Authority may, but is not obligated to, provide for the payment of the 
principal of and interest on the Drawdown Bonds and the Obligations from any other source or 
from any other funds of the Authority, including, but not limited to, amounts derived from 
Passenger Facility Charges, except as otherwise provided in the PFC Resolution. 
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Section 6.03. PFC Resolution. The Authority hereby covenants to comply with all of 
the terms, conditions, obligations and covenants set forth in the PFC Resolution. 

ARTICLE VII 

TAX COVENANTS 

Section 7.01. Drawdown Bonds Rebate Fund. The Authority hereby agrees that it will 
enter into the Tax Certificate and will thereunder establish the "San Diego County Regional 
Airport Authority Subordinate Airport Revenue Drawdown Bonds Rebate Fund" (the 
"Drawdown Bonds Rebate Fund"), which fund will be held by the Trustee and will be funded 
by the Authority, including amounts directed by an Authorized Authority Representative 
pursuant to Section 5.07 hereof to be deposited therein, if so required under the Tax Certificate 
and amounts in such Drawdown Bonds Rebate Fund shall be held and disbursed in accordance 
with the Tax Certificate. 

The Trustee shall establish within the Drawdown Bonds Rebate Fund a separate Account 
representing each Drawing for AMT Drawdown Bonds and Non-AMT Drawdown Bonds. All 
money at any time deposited in the Drawdown Bonds Rebate Fund ( or any Account therein) in 
accordance with the provisions of the Tax Certificate shall be held by the Trustee in trust for 
payment to the federal government of the United States of America, and neither the Authority 
nor the Owners of the Drawdown Bonds shall have any rights in or claim to such money. All 
amounts deposited into or on deposit in the Drawdown Bonds Rebate Fund shall be governed by 
this Fourth Supplemental Subordinate Indenture and by the Tax Certificate. Money shall not be 
transferred from the Drawdown Bonds Rebate Fund except in accordance with the Tax 
Certificate and in accordance with written directions from the Authority to the Trustee (which 
written directions the Trustee may conclusively rely on). 

Section 7 .02. Preservation of Tax Exemption. 

(a) The Authority shall comply with those covenants and agreements set forth 
in the Tax Certificate. 

(b) The Authorized Authority Representatives shall be responsible for the 
execution and delivery ( on or prior to the date of the initial delivery of the Drawdown 
Bonds and the dates referred to in the third paragraph of this subsection (b)) of a Tax 
Certificate that, in a manner satisfactory to Bond Counsel, evidences compliance with the 
relevant requirements of Sections 103 and 141 through 150 of the Code. 

The Authority shall set forth in the Tax Certificate its reasonable expectations on 
the date of delivery of the Tax Certificate as to relevant facts, estimates and 
circumstances relating to the use of the proceeds of the applicable Drawdown Bonds and 
any other matters deemed relevant by Bond Counsel. The facts, estimates and 
circumstances set forth in the Tax Certificate will be in all material respects, to the best of 
the Authorized Authority Representative's knowledge, true and correct as of the 
respective dates thereof. Neither the Authority, any present or future individual members 
of the Authority nor any official, agent or employee thereof shall have any individual 
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liability to any holder of a Drawdown Bond for any statement or matter included in or 
omitted from any Tax Certificate. 

( c) The Authority shall not use or permit the use of any proceeds of the 
Drawdown Bonds or any other funds of the Authority held by the Trustee under this 
Fourth Supplemental Subordinate Indenture, attributable to the Drawdown Bonds, 
directly or indirectly, to acquire any securities or obligations, and shall not use or permit 
the use of any amounts received by the Authority or the Trustee with respect to the 
Drawdown Bonds in any manner, and shall not take or permit to be taken any other 
action or actions, which would cause any Drawdown Bond to be "federally guaranteed" 
within the meaning of Section l 49(b) of the Code or an "arbitrage bond" within the 
meaning of Section 148 of the Code and applicable regulations promulgated from time to 
time thereunder and under Section 103( c) of the Code. The Authority shall observe and 
not violate the requirements of Section 148 of the Code and any such applicable 
regulations. 

In the event Bond Counsel has informed the Authority that it is necessary to 
restrict or limit the yield on the investment of money held by the Trustee or to use such 
money in certain manners, in order to avoid the Drawdown Bonds being considered 
"arbitrage bonds" within the meaning of Section 148 of the Code and the regulations 
thereunder as such may be applicable to the Drawdown Bonds at such time, the Authority 
shall issue to the Trustee a certificate to such effect together with appropriate instructions, 
in which event the Trustee shall take such action as it is directed to take to use such 
money in accordance with such certificate and instructions, irrespective of whether the 
Trustee shares such opinion. 

Upon the receipt of written advice of Bond Counsel, the Authority may, and upon 
receipt of an approving ruling from the Internal Revenue Service or a decision of a court 
of competent jurisdiction the Authority shall, issue to the Trustee a written certificate to 
the effect that a restriction or limitation on the yield on the investment of any Drawdown 
Bond proceeds that was formerly deemed necessary is now removed or modified (along 
with appropriate written instructions), in which event the Authority and the Trustee will 
take such action as is necessary to so hold and invest the Drawdown Bond proceeds in 
accordance with such certificate and instructions. Neither the Authority, the Trustee, nor 
any present or future board member, official, officer, agent or employee of any of the 
foregoing shall incur any liability in connection with any certificate or instructions 
delivered by the Authority to the Trustee as contemplated herein. 

( d) The Authority shall at all times do and perform all acts and things 
permitted by law and this Fourth Supplemental Subordinate Indenture which are 
necessary or desirable in order to assure that interest paid on the Drawdown Bonds ( or 
any of them) will not be included in gross income for federal income tax purposes (other 
than interest paid to holders of the AMT Drawdown Bonds that are a "substantial user" of 
the facilities financed and refinanced with the AMT Drawdown Bonds or a "related 
person" within the meaning of Section 147(a) of the Code) and, with respect to the 
Non-AMT Drawdown Bonds, will not be included as an item of tax preference in 
computing the federal alternative minimum tax for individuals and corporations, and the 
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Authority shall take no action that would result in such interest on any Drawdown Bonds 
being included in gross income for federal income tax purposes ( other than interest paid 
to holders of the AMT Drawdown Bonds that are a "substantial user" of the facilities 
financed and refinanced with the AMT Drawdown Bonds or a "related person" within the 
meaning of Section 147(a) of the Code) or interest on any Non-AMT Drawdown Bonds 
being included as an item of tax preference in computing the federal alternative minimum 
tax for individuals and corporations. 

ARTICLE VIII 

MISCELLANEOUS 

Section 8.01. Additional Event of Default and Remedy. 

(a) As permitted by Sections 8.0l(f) and 8.12 of the Master Subordinate 
Indenture, there is hereby provided an additional Event of Default: 

"A Bondholder's Agreement Event of Default shall be an Event of Default 
under Section 8.01 of the Master Subordinate Indenture with respect to the 
Drawdown Bonds." 

(b) As permitted by Sections 8.02(c) and 8.12 of the Master Subordinate 
Indenture, there is hereby provided an additional remedy: 

"The remedies provided for in the Bondholder's Agreement upon the 
occurrence and continuation of an Event of Default shall be additional remedies 
allowed to be undertaken by the Purchaser under Section 8.02 of the Master 
Subordinate Indenture with respect to the Drawdown Bonds." 

Section 8.02. Modification of the Master Subordinate Indenture and this Fourth 
Supplemental Subordinate Indenture. The Authority may, from time to time and at any time, 
execute and deliver Supplemental Subordinate Indentures supplementing and/or amending the 
Master Subordinate Indenture and this Fourth Supplemental Subordinate Indenture in the manner 
set forth in Article X of the Master Subordinate Indenture. 

Section 8.03. Notice of Change of Authority Rating or Maximum Federal 
Corporate Tax Rate. The Authority shall give, or cause to be given, notice of any change of 
the Authority Rating not later than ten (10) Business Days after the occurrence of such change to 
the Trustee, the Owner Representative, the Purchaser and the Underwriter. The Authority will 
cause the Owner Representative to provide the Trustee of notice of any change to the Maximum 
Federal Corporate Tax Rate not later than ten (10) Business Days after the occurrence of such 
change. The Trustee shall have no responsibility to determine the Authority Rating or the 
Maximum Federal Corporate Tax Rate and may conclusively rely upon the Authority Rating and 
the Maximum Federal Corporate Tax Rate set forth herein or provided by the Authority or the 
Owner Representative, respectively. 
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Section 8.04. Notices. 

(a) Any notice, request, direction, designation, consent, acknowledgment, 
certification, appointment, waiver or other communication required or permitted by this 
Fourth Supplemental Subordinate Indenture or the Drawdown Bonds must be in writing, 
except as expressly provided otherwise, in this Fourth Supplemental Subordinate 
Indenture or the Drawdown Bonds. 

(b) Any notice or other communication, unless otherwise specified, shall be 
sufficiently given and deemed given when mailed by first-class mail, postage prepaid, 
addressed to the Authority or the Trustee at the addresses provided in the Master 
Subordinate Indenture or when delivered by hand and received by the Authority or the 
Trustee at the addresses provided in the Master Subordinate Indenture. Any notice or 
other communication to the Purchaser shall be sent to the following address: 

Purchaser: 
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Payment Instructions -. 

U.S. Bank 
ABA# 091000022 
Account# 160230097208 
Account: RBC Capital Markets Corp., FFC: MPI, LLC 

Account#10107441; Ref: FICMTOBE80 

Notices-

RBC Municipal Products, LLC 
100 Second A venue South, Suite 800 
St. Petersburg, Florida 337701-4337 
Attention: Thomas Carlson 
Telephone: (727) 895-8899 
Facsimile: (727) 895-8895 
Email: thomas.carlson@rbccm.com 

and 

Attention: Joseph Huesman 
Facsimile: (212) 642-2490 
Email: joseph.huesman@rbccm.com 

and 

Email: transactiomeviewsub@rbccm.com 
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Underwriter: 

With a copy to: 

Royal Bank of Canada 
Corporate Banking 
Three World Financial Center, 12th Floor 
200 Vesey Street 
New York, NY 10281 8098 
Attention: Stephanie Gordon 
Telephone: (212) 618-7501 
Facsimile: (212) 428-6201 
Email: stephanie.gordon@rbccm.com 

and: 

Credit Transaction Management - Compliance 
Royal Bank of Canada 
200 Bay Street, South Tower, 12th Floor RBPS 12 
Toronto, Ontario M5J 2J5, Canada 
Attention: Kamal Grover 
Facsimile: (416) 842 4020 
Email: managercompliance ctm@rbccm.com; and 

transactionreviewsub@rbccm.com 

RBC Capital Markets, LLC 
200 Vesey Street 
New York, New York 10281-8098 
Attention: Michael Lexton 
Telephone: (212)905-5907 
Email: michael.lexton@rbccm.com 

and: 

RBC Capital Markets, LLC 
777 South Figueroa Street, Suite 850 
Los Angeles, California 9001 7 
Attention: Tom Yang 
Telephone: (415) 445-8206 
Facsimile: (415) 445-8679 
E mail: tom.a.yang@rbccm.com 

Any addressee may designate additional or different addresses for purposes of this 
Section. 
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Section 8.05. Parties Interested Herein. Nothing in this Fourth Supplemental 
Subordinate Indenture expressed or implied is intended or shall be construed to confer upon, or 
to give or grant to, any person or entity, other than the Authority, the Trustee and the Purchaser, 
any right, remedy or claim under or by reason of this Fourth Supplemental Subordinate Indenture 
or any covenant, condition or stipulation hereof, and all covenants, stipulations, promises and 
agreements in this Fourth Supplemental Subordinate Indenture contained by and on behalf of the 
Authority shall be for the sole and exclusive benefit of the Authority, the Trustee and the 
Purchaser. 

Section 8.06. Severability. If any provision of this Fourth Supplemental Subordinate 
Indenture shall be determined to be unenforceable, that shall not affect any other provision of 
this Fourth Supplemental Subordinate Indenture. 

Section 8.07. Payments or Actions Occurring on Non-Business Days. If a payment 
date is not a Business Day at the place of payment or if any action required hereunder is required 
on a date that is not a Business Day, then payment may be made at that place on the next 
Business Day or such action may be taken on the next Business Day with the same effect as if 
payment were made on the action taken on the stated date, and no interest shall accrue for the 
intervening period. 

Section 8.08. Governing Law. This Fourth Supplemental Subordinate Indenture shall 
be governed by and construed in accordance with the laws of the State. 

Section 8.09. Captions. The captions in this Fourth Supplemental Subordinate 
Indenture are for convenience only and do not define or limit the scope or intent of any 
provisions or Sections of this Fourth Supplemental Subordinate Indenture. 

Section 8.10. Counterparts. This Fourth Supplemental Subordinate Indenture may be 
signed in several counterparts. Each will be an original, but all of them together constitute the 
same instrument. 

[Remainder of page intentionally left blank; signature page follows] 
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IN WITNESS WHEREOF, the parties hereto have caused this Fourth Supplemental 
Subordinate Trust Indenture to be duly executed, all as of the date first above written. 

Attest: 

By j~fl&o~o~ 
Tony~ussell, 
Director, Corporate Services/ 
Authority Clerk 

Approved as to form: 

By ~L 
Amy Gonzalez 
General Counsel 

SAN DIEGO COUNTY REGIONAL AIRPORT 
AUTHORITY 

cott M. Brickner, Vice President, Finance 
& Asset Management/Treasurer 

U.S. BANK NATIONAL ASSOCIATION, as 
Trustee 

By ________________ _ 

Authorized Representative 

[Signature page to Fourth Supplemental 
Subordinate Trust Indenture] 
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IN WITNESS WHEREOF, the parties hereto have caused this Fourth Supplemental 
Subordinate Trust Indenture to be duly executed, all as of the date first above written. 

Attest: 

By ___________ _ 

Tony R. Russell, 
Director, Corporate Services/ 
Authority Clerk 

Approved as to form: 

By ___________ _ 

Amy Gonzalez 
General Counsel 

SAN DIEGO COUNTY REGIONAL AIRPORT 
AUTHORITY 

By ________________ _ 

Scott M. Brickner, Vice President, Finance 
& Asset Management/Treasurer 

U.S. BANK NATIONAL ASSOCIATION, as 
Trustee 

ii By ___ ____::_____-____:=-_:__ ________ _ 

Authorized Representative 

[Signature page to Fourth Supplemental 
Subordinate Trust Indenture] 
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No. R-[_] 

EXHIBIT A 

FORM OF DRA WDOWN BOND 

San Diego County Regional Airport Authority 
Subordinate Airport Revenue Drawdown Bonds 

Series [A/B] [(Non-AMT)][(AMT)] 
Subseries [A/B]-[_] [(Non-AMT)][(AMT)] 

Maximum Principal Amount: Not to Exceed $100,000,000 

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF 
DTC (AS DEFINED IN THE HEREINAFTER DEFINED FOURTH SUPPLEMENTAL 
SUBORDINATE INDENTURE) TO THE TRUSTEE (AS HEREINAFTER DEFINED) FOR 
REGISTRATION OF, TRANSFER, EXCHANGE, OR PAYMENT, AND ANY SUBSERIES 
[A/B-_J BOND ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH 
OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC 
(AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS 
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY 
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & 
CO., HAS AN INTEREST HEREIN. 

Interest Rate 

Variable ( as 
described herein) 

Maturity Date 

[ __ ~ 
Original Dated Date 

[ __ ~,2017 

CUSIP 

THIS BOND IS A SPECIAL OBLIGATION OF THE AUTHORITY, PAYABLE 
SOLELY FROM AND SECURED BY A PLEDGE OF SUBORDINATE NET REVENUES 
(AS HEREINAFTER DEFINED) DERIVED BY THE AUTHORITY FROM THE 
OPERATIONS OF THE AIRPORT SYSTEM (AS HEREINAFTER DEFINED) AND 
CERTAIN FUNDS AND ACCOUNTS. NONE OF THE PROPERTIES OF THE AIRPORT 
SYSTEM ARE SUBJECT TO ANY MORTGAGE OR OTHER LIEN FOR THE BENEFIT OF 
THE OWNERS OF THIS BOND, AND NEITHER THE FULL FAITH AND CREDIT NOR 
THE TAXING POWER, IF ANY, OF THE AUTHORITY, THE CITY OF SAN DIEGO, THE 
COUNTY OF SAN DIEGO, THE STATE OF CALIFORNIA OR ANY POLITICAL 
SUBDIVISION OR AGENCY OF THE STATE IS PLEDGED TO THE PAYMENT OF THE 
PRINCIPAL OF OR INTEREST ON THIS BOND. 

THIS BOND AND THE INTEREST THEREON IS JUNIOR AND SUBORDINATE IN 
ALL RESPECTS TO THE SENIOR LIEN REVENUE BONDS AS TO LIEN ON AND 
SOURCE AND SECURITY FOR PAYMENT FROM THE NET REVENUES. 

The San Diego County Regional Airport Authority (the "Authority"), acting pursuant to 
Section 170000 et seq. of the California Public Utilities Code (the "Act") and with exclusive 
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management and control of the Airport System, promises to pay, from the Subordinate Net 
Revenues, as hereinafter defined in this Bond, to Cede & Co., or registered assigns, the principal 
amount Outstanding on this Bond (up to the Maximum Principal Amount set forth above) on the 
Maturity Date set forth above and to pay interest as provided in this Bond. 

Additional provisions of this Bond are set forth on the following pages of this Bond. 

All acts, conditions and other matters required to exist, to happen and to be performed, 
precedent to and in the issuance of this Bond, do exist, have happened and have been performed 
in due time, form and manner as required by law and the Act. 

Date of Authentication: -------

U.S. BANK NATIONAL ASSOCIATION, SAN DIEGO COUNTY REGIONAL AIRPORT 
as Trustee certifies that this is one of the AUTHORITY 
Subordinate Obligations referred to in the 
Master Subordinate Indenture and Fourth 
Supplemental Subordinate Indenture 

By _____________ By _______________ _ 

Authorized Signatory President and CEO 

Attest: 

By: _____________ _ 
Director, Corporate Services/ 
Authority Clerk 

1. Master Subordinate Indenture; Fourth Supplemental Subordinate 
Indenture. The Authority has entered into a Master Subordinate Trust Indenture, dated as of 
September 1, 2007 (the "Master Subordinate Indenture"), with U.S. Bank National Association, 
as successor trustee (the "Trustee"). Such Master Subordinate Indenture provides that the 
Authority may issue bonds and incur other indebtedness under the terms and conditions set forth 
in the Master Subordinate Indenture and Supplemental Subordinate Indentures. All bonds and 
other indebtedness issued thereunder and secured thereby are collectively referred to herein as 
"Subordinate Obligations." All capitalized terms not defined herein shall have the meanings set 
forth in the Master Subordinate Indenture and the hereinafter defined Fourth Supplemental 
Subordinate Indenture. 

This Bond is part of a series of Subordinate Obligations of the Authority issued under the 
Master Subordinate Indenture and the Fourth Supplemental Subordinate Trust Indenture, dated 
as of April 1, 2017 (the "Fourth Supplemental Subordinate Indenture"), by and between the 
Authority and the Trustee and authorized by Resolution No. 2017-0029 adopted by the board of 
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directors of the Authority on April 6, 2017. The series of Subordinate Obligations of which this 
Bond is a part is being issued in the maximum principal amount up to $100,000,000 and 
designated as San Diego County Regional Airport Authority Subordinate Airport Revenue 
Drawdown Bonds, Series [A/B] [(Non-AMT/MAT)] (the "[Non-AMT][AMT] Drawdown 
Bonds"). 

The [Non-AMT][AMT] Drawdown Bonds are being issued with a pledge of and lien on 
Subordinate Net Revenues on a parity with the other Subordinate Obligations issued on a parity 
with the [Non-AMT][AMT] Drawdown Bonds under the terms and provisions of the Master 
Subordinate Indenture. 

The terms of the [Non-AMT][AMT] Drawdown Bonds include the terms set forth in the 
Master Subordinate Indenture and the Fourth Supplemental Subordinate Indenture. Holders are 
referred to the Master Subordinate Indenture, as amended and supplemented from time to time, 
and the Fourth Supplemental Subordinate Indenture, as amended and supplemented from time to 
time, for a statement of those terms and for the meanings of any defined terms not defined 
herein. 

2. Source of Payments. The [Non-AMT][AMT] Drawdown Bonds are, as provided 
in the Master Subordinate Indenture and the Fourth Supplemental Subordinate Indenture, 
together with all other Subordinate Obligations, secured by and payable from, the Subordinate 
Net Revenues, as described below and as defined in the Master Subordinate Indenture. The 
Master Subordinate Indenture pledges the Subordinate Net Revenues to secure payment of all 
Subordinate Obligations issued under the Master Subordinate Indenture. 

All defined terms used in such description shall have the meaning assigned to them in the 
Master Subordinate Indenture. The Authority is not required to provide for the payment of the 
Subordinate Obligations from any other source other than from certain funds and accounts under 
the Master Subordinate Indenture and the Supplemental Subordinate Indentures in accordance 
with their terms. 

3. Interest Rate and Interest Payment Dates. This Bond shall bear interest at the 
rates and the Authority shall pay interest on this Bond on the dates and at the places provided for 
the in the Master Subordinate Indenture and the Fourth Supplemental Subordinate Indenture. 
Interest on this Bond shall be calculated on the basis of a 365/366-day year, as applicable, and 
actual days elapsed. 

If this Bond is not a Book-Entry Bond, as defined in the Fourth Supplemental 
Subordinate Indenture, interest hereon will be paid by check mailed to the Holder's registered 
address, and, if this Bond is a Book-Entry Bond, as defined in the Fourth Supplemental 
Subordinate Indenture, interest will be paid as provided in the Fourth Supplemental Subordinate 
Indenture. Interest will be paid in lawful money of the United States that at the time of payment 
is legal tender for payment of public and private debts or by checks or wire transfer payable in 
such money. If any payment of interest on this Bond is due on a non-Business Day, it will be 
made on the next Business Day, and no interest will accrue as a result. 
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5. Payment of Principal. Payment of principal of this Bond will be paid at maturity 
upon surrender of this Bond to the Trustee or its agent except that if this Bond is a Book-Entry 
Bond, the Trustee may make other arrangements for payment of principal. Principal will be paid 
in lawful money of the United States that at the time of payment is legal tender for payment of 
public and private debts or by checks or wire transfer payable in such money. If any payment of 
principal of this Bond is due on a non-Business Day, it will be made on the next Business Day, 
and no interest will accrue as a result. 

6. Redemption and Repayment. This Bond is subject to optional and mandatory 
sinking fund redemption and repayment as provided in the Fourth Supplemental Subordinate 
Indenture. 

7. Denominations; Transfer; Exchange. The [Non-AMT][AMT] Drawdown 
Bonds are available in denominations of $100,000 and integral multiples of $5,000 in excess of 
$100,000. A Holder may transfer or exchange Series 2010B Bonds in accordance with the 
Master Subordinate Indenture and the Fourth Supplemental Subordinate Indenture. 

8. Persons Deemed Owners. The registered owner of this Bond shall be treated as 
the owner of it for all purposes. 

9. Unclaimed Money. If money for the payment of principal or interest remains 
unclaimed for two years, the Trustee will pay the money to or for the account of the Authority. 
After that, Holders entitled to the money must look only to the Authority and not to the Trustee 
for payment. 

10. Discharge Before Maturity. If the Authority at any time deposits with the 
Trustee money, Government Obligations or obligations described in item (b) of the definition of 
Permitted Investments as described in the Master Subordinate Indenture sufficient to pay at 
maturity principal of and interest on the outstanding [Non-AMT][AMT] Drawdown Bonds, and 
if the Authority also pays all other sums then payable by the Authority under the Master 
Subordinate Indenture, the Master Subordinate Indenture will be discharged. After discharge, 
Holders must look only to the deposited money and securities for payment. If the Authority at 
any time deposits with the Trustee money, Government Obligations or obligations described in 
item (b) of the definition of Permitted Investments as described in the Master Subordinate 
Indenture sufficient to pay at maturity, principal of and interest on all or any portion of the 
outstanding [Non-AMT][AMT] Drawdown Bonds, such [Non-AMT][AMT] Drawdown Bonds, 
with respect to which the deposit was made, shall no longer be deemed to be outstanding and 
shall no longer be secured by the Master Subordinate Indenture except to the extent of the funds 
set aside therefor. 

11. Amendment, Supplement, Waiver. The Master Subordinate Indenture, the 
Fourth Supplemental Subordinate Indenture and the [Non-AMT][AMT] Drawdown Bonds may 
be amended or supplemented, and any past default or compliance with any provision may be 
waived, as provided in the Master Subordinate Indenture. Any consent given by the owner of 
this Bond shall bind any subsequent owner of this Bond or any Bond delivered in substitution for 
this Bond. 
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12. Defaults and Remedies. The Master Subordinate Indenture and the Fourth 
Supplemental Subordinate Indenture provides that the occurrences of certain events constitute 
Events of Default. If an Event of Default occurs and is continuing, the Trustee may exercise the 
remedies set forth in the Master Subordinate Indenture and the Fourth Supplemental Subordinate 
Indenture. Under no circumstances does an Event of Default grant any right to accelerate 
payment of this Bond. An Event of Default and its consequences may be waived as provided in 
the Master Subordinate Indenture and the Fourth Supplemental Subordinate Indenture. Holders 
may not enforce the Master Subordinate Indenture, the Fourth Supplemental Subordinate 
Indenture or this Bond except as provided in the Master Subordinate Indenture and the Fourth 
Supplemental Subordinate Indenture. The Trustee may refuse to enforce the Master Subordinate 
Indenture, the Fourth Supplemental Subordinate Indenture or this Bond unless it receives 
indemnity satisfactory to it. Subject to certain limitations, Holders of a majority of the principal 
amount of the [Non-AMT][AMT] Drawdown Bonds (determined in accordance with the terms 
of the Master Subordinate Indenture and the Fourth Supplemental Subordinate Indenture) may 
direct the Trustee in its exercise of any trust or power. 

13. No Recourse Against Others. No member, director, officer or employee of the 
Authority shall have any personal liability for any obligations of the Authority under this Bond, 
the Master Subordinate Indenture or the Fourth Supplemental Subordinate Indenture or for any 
claim based on such obligations or their creation or be subject to any personal liability or 
accountability by reason of the issuance thereof. Each Holder, by accepting this Bond, waives 
and releases all such liability. The waiver and release are part of the consideration for the 
issuance of this Bond. 

15. Authentication. This Bond shall not be valid until the Trustee or an 
authenticating agent signs the certificate of authentication on the signature page of this Bond. 

16. Abbreviations. Customary abbreviations may be used in the name of a Holder or 
an assignee, such as TEN COM(= tenants in common), TEN ENT(= tenants by the entireties), 
JT TEN (= joint tenants with right of survivorship and not as tenants in common), CUST (= 
Custodian), U/G/M/A (= Uniform Gifts to Minors Act) and U/T/M/A (= Uniform Transfers to 
Minors Act). 
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I or we assign and transfer to 

Insert social security or other 
identifying number of assignee 

[ 

[ 

] 

] 

FORM OF ASSIGNMENT 

(Print or type name, address and zip code of assignee) this Bond and irrevocably appoint 

__________ agent to transfer this Bond on the books of the Authority. The agent 
may substitute another to act for him. 

Dated: --------------
Signed _________________ _ 

(Sign exactly as name appears on the face of this Bond) 

Signature guaranteed: 

4818-8937-9652 

(NOTE: Signature(s) guarantee should be made by a 
guarantor institution participating in the Securities 
Transfer Agents Medallion Program or such other 
guarantee program acceptable to the Trustee.) 
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EXHIBITB 

FORM OF DRA WDOWN BONDS CONSTRUCTION FUND REQUISITION 

Requisition No. ----

To: U.S. Bank National Association 
633 West Fifth Street, 24th Floor 
Los Angeles, California 90071 
Attention: Corporate Trust Services 

Re: Requisition of Funds from San Diego County Regional Airport Authority 
Subordinate Airport Revenue Drawdown Bonds Series [A/B][(Non­
AMT)/(AMT)] Construction Fund 

The amount requisitioned: $ ____________ _ 

Payment to be made to: ______________ _ 

Manner in which payment is to be made: 

Description of Costs of [Non-AMT] [ AMT]Project: _____ _ 

The undersigned, an Authorized Authority Representative within the meaning of the 
Master Subordinate Trust Indenture, dated as of September 1, 2007 (the "Master Subordinate 
Indenture"), by and between the San Diego County Regional Airport Authority (the "Authority") 
and U.S. Bank National Association, as successor trustee (the "Trustee"), as supplemented by the 
Fourth Supplemental Subordinate Trust Indenture, dated as of April 1, 2017 (the "Fourth 
Supplemental Subordinate Indenture"), by and between the Authority and the Trustee, hereby 
requisitions the amount set forth above and directs that such amount be paid to the party set forth 
above from funds held in the San Diego County Regional Airport Authority Subordinate Airport 
Revenue Drawdown Bonds Series [A/B][(Non-AMT)/(AMT)] Construction Fund held under the 
Fourth Supplemental Indenture and directs that payment be made in the manner described above. 

The amount to be paid represents Costs of a [Non-AMT][AMT] Project (as defined in the 
Master Indenture and the Fourth Supplemental Indenture) and does not represent Costs of 
Issuance associated with the issuance of the [Non-AMT][AMT] Drawdown Bonds (as defined in 
the Fourth Supplemental Indenture) and the amounts requisitioned hereby will be expended only 
in accordance with and subject to the limitations set forth in the Tax Compliance Certificate, 
dated as of its date, and relating to the [Non-AMT][AMT] Drawdown Bonds. 

Dated: --------
By ____________ _ 

Authorized Authority Representative 
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