NEW ISSUE - BOOK-ENTRY - ONLY Ratings: (See “Ratings” herein)

In the opinion of Co-Bond Counsel, under existing law, interest on the 20094 Bonds is not includable in gross income for purposes of federal income taxation under
existing statutes, regulations, rulings and court decisions, subject to the conditions described in “TAX MATTERS.” Interest on the 20094 Bonds will not be a specific
preference item for purposes of the individual and corporate alternative minimum taxes, however, such interest may be subject to certain other federal taxes affecting
corporate holders of the 20094 Bonds. Under the laws of the Commonwealth of Pennsylvania, the 20094 Bonds are exempt from personal property taxes in Pennsylvania,
and interest on the 20094 Bonds is exempt from Pennsylvania personal income tax and the Pennsylvania corporate net income tax. For a more complete discussion, see
“TAX MATTERS” and “TAX MATTERS - State Tax Matters.”
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Dated: Date of Delivery Due: See inside cover

The Pennsylvania Turnpike Commission Turnpike Subordinate Revenue Bonds, Series A of 2009 (the “2009A4 Bonds ') are being issued pursuant to that certain Subordinate
Trust Indenture dated as of April 1, 2008 (the “Original Subordinate Indenture”) between the Pennsylvania Turnpike Commission (the “Commission”) and TD Bank,
National Association, as successor Trustee (the “Trustee ), as heretofore amended and supplemented (collectively, the “Original Indenture ), and as further supplemented
and amended by that certain Supplemental Trust Indenture No. 4 dated as of January 1, 2009 (“Supplemental Subordinate Indenture No. 4 and, collectively with the
Original Indenture, the “Subordinate Indenture”), all pursuant, among other things, to an Act of the General Assembly of Pennsylvania approved July 18,2007, P.L. 169,
No. 44 (“Act 44 ) and various other acts of the General Assembly of Pennsylvania.

The 2009A Bonds will be dated the date of initial issuance and delivery thereof, will bear interest at the rates shown on the inside front cover at fixed rates set for the
maturity dates thereof, calculated on the basis of a year of 360 days consisting of twelve 30-day months. Interest on the 2009A Bonds is payable on each June 1 and
December 1, commencing June 1, 2009. The principal of the 2009A Bonds will be payable on their respective maturity dates as set forth on the inside front cover hereof
subject to prior redemption, as described herein. So long as Cede & Co. is the registered owner of the 2009A Bonds, payments of principal of and interest on the 2009A
Bonds will be made directly by the Trustee, as paying agent (“Paying Agent”’) under the Subordinate Indenture, as described herein. See “DESCRIPTION OF THE 2009A
BONDS,” and “APPENDIX D — SECURITIES DEPOSITORY.”

The 2009A Bonds are subject to optional redemption prior to maturity at the option of the Commission, in whole or in part by lot as described herein. The 2009A Bonds are
subject to mandatory sinking fund redemption prior to maturity as described herein. See “DESCRIPTION OF THE 2009A BONDS — Redemption of 2009A Bonds.”

As more particularly described herein, the proceeds of the 2009A Bonds will be used to finance the costs of (i) making payments in accordance with Act 44 to fund (a)
certain transportation grants to mass transit agencies and to local governments and (b) various road, highway and bridge projects unrelated to the System; (ii) funding the
Debt Service Reserve Fund for the 2009A Bonds; (iii) obtaining one or more credit facilities for the 2009A Bonds; (iv) paying a portion of the capitalized interest on the
2009A Bonds; and (v) paying the costs of issuing the 2009A Bonds (collectively, the “Project”). See “PLAN OF FINANCING”.

The scheduled payment of principal of and interest on the 2009A Bonds when due will be guaranteed under a financial guaranty insurance policy (the “Policy”) to be
issued by Assured Guaranty Corp. (“Assured Guaranty” or the “Bond Insurer”) concurrently with the delivery of the 2009A Bonds. See “BOND INSURANCE”

| ASSURED
GUARANTY'

THE 2009A BONDS ARE LIMITED OBLIGATIONS OF THE COMMISSION AND SHALL NOT BE DEEMED TO BE A DEBT OF THE COMMONWEALTH OF
PENNSYLVANIA (THE “COMMONWEALTH”) OR A PLEDGE OF THE FAITH AND CREDIT OF THE COMMONWEALTH. THE 2009A BONDS WILL BE
EQUALLY AND RATABLY SECURED, ALONG WITH ADDITIONAL SUBORDINATE INDENTURE BONDS ISSUED PURSUANT TO THE SUBORDINATE
INDENTURE AND CERTAIN OTHER PARITY OBLIGATIONS, PURSUANT TO THE PLEDGE BY THE COMMISSION OF THE TRUST ESTATE, SUBJECT
HOWEVER IN ALL RESPECTS TO THE TERMS, LIMITATIONS, PRIORITIES AND SUBORDINATIONS SET FORTH IN THE SUBORDINATE INDENTURE.
THE SUBORDINATE INDENTURE PLEDGES TO THE TRUSTEE FOR THE BENEFIT OF THE 2009A BONDS, TOGETHER WITH ALL ADDITIONAL
SUBORDINATE INDENTURE BONDS AND PARITY OBLIGATIONS, COMMISSION PAYMENTS FROM AMOUNTS PAID FROM THE GENERAL RESERVE
FUND AFTER THE PAYMENT OF ALL OUTSTANDING SENIOR INDENTURE OBLIGATIONS ISSUED UNDER THE SENIOR INDENTURE; AND THUS THE
2009A BONDS ARE SUBORDINATE TO THE PAYMENT OF SUCH SENIOR INDENTURE OBLIGATIONS.

THE COMMONWEALTH IS NOT OBLIGATED TO LEVY OR PLEDGE ANY FORM OF TAXATION WHATSOEVER FOR THE PAYMENT OF THE 2009A
BONDS OR TO MAKE ANY APPROPRIATION FOR THE PAYMENT OF THE 2009A BONDS. THE COMMISSION HAS NO TAXING POWER.

THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY. IT IS NOT A SUMMARY OF THIS ISSUE. INVESTORS MUST
READ THE ENTIRE OFFICIAL STATEMENT TO OBTAIN INFORMATION ESSENTIAL TO THE MAKING OF AN INFORMED INVESTMENT DECISION.

The 20094 Bonds are being offered when, as and if issued and accepted by the Underwriters, subject to prior sale, withdrawal or modification of the offer without notice,
to certain legal matters being passed upon by Dilworth Paxson LLP and Walker Bowman PC, Philadelphia, Pennsylvania, Co-Bond Counsel, and to certain other
conditions. Certain legal matters will be passed upon for the Underwriters by Cohen & Grigsby, P.C., Pittsburgh, Pennsylvania, Counsel for the Underwriters. Certain
legal matters will be passed upon for the Commission by its Chief Counsel, Doreen A. McCall, Esquire. It is anticipated that the 20094 Bonds will be available for delivery
in New York, New York on or about January 22, 2009.

CITI
GOLDMAN, SACHS & CO. MERRILL LYNCH & CO.
Banc of America Securities LLC Barclays Capital Boenning & Scattergood, Inc. Janney Montgomery Scott LLC
Mesirow Financial, Inc. PNC Capital Markets, LLC Sovereign Securities Corporation, LLC

Official Statement dated January 16, 2009
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Consisting of

$130,135,000 Serial Bonds

Maturity Principal
(June 1) Amount Interest Rate Yield Price CUSIP* No.
2010 $ 4,950,000 3.000% 1.300% 102.280 709223VA6
2011 5,100,000 3.000% 1.980% 102.337 709223VB4
2012 5,255,000 3.000% 2.080% 102.967 709223VC2
2013 5,415,000 3.000% 2.180% 103.390 709223VD0
2014 5,610,000 4.000% 2.380% 108.102 709223VES
2015 5,870,000 5.000% 2.580% 114.104 709223VF5
2016 6,170,000 5.000% 2.790% 114.606 709223VG3
2017 6,485,000 5.000% 3.000% 114.685 709223VH1
2018 6,820,000 5.000% 3.200% 114.453 709223VJ]7
2019 5,085,000 3.125% 3.420% 97.442 709223VL2
2019 2,035,000 5.000% 3.420% 113.679 709223VK4
2020 7,435,000 5.000% 3.700% 111.097 § 709223VMO
2021 7,815,000 5.000% 3.970% 108.673 § 709223VNS
2022 8,220,000 5.000% 4.100% 107.528 § 709223VP3
2023 8,640,000 5.000% 4.270% 106.054 709223VQ1
2024 9,085,000 5.000% 4.440% 104.604 709223VR9
2025 9,550,000 5.000% 4.560% 103.594 709223VS7
2026 10,040,000 5.000% 4.670% 102.679 709223VTS5
2027 10,555,000 5.000% 4.780% 101.774 § 709223VU2

$22,760,000 5.000% Term Bonds Due June 1,2029; Yield: 5.030%; Price: 99.614
CUSIP* No. 709223VV0

$155,140,000 5.000% Term Bonds Due June 1, 2039; Yield: 5.290%; Price: 95.634
CUSIP* No. 709223VW8

1 Price shown to first optional redemption date of June 1, 2019.

* Copyright 2006, American Bankers Association. CUSIP data herein is provided by Standard & Poor's, CUSIP Service Bureau, a division of the
McGraw-Hill Companies, Inc. This data is not intended to create a database and does not serve in any way as a substitute for the CUSIP Services.
CUSIP numbers are provided for convenience or reference only. Neither the Commission nor the Underwriters takes any responsibility for the
accuracy of such CUSIP numbers. The CUSIP number for a specific maturity is subject to being changed after the issuance of the 2009A Bonds as a
result of various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity.
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No dealer, broker, salesman or other person has been authorized by the Commission or the Underwriters
to give any information or to make any representations, other than those contained in this Official
Statement, and if given or made, such other information or representations must not be relied upon as
having been authorized by any or either of the foregoing. This Official Statement does not constitute an
offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the 2009A Bonds by any
person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale.
The information set forth herein has been obtained from the Commission and other sources which are
believed to be reliable but is not guaranteed as to accuracy or completeness by, and is not to be construed
as representations by, the Underwriters. The information and expressions of opinion contained herein are
subject to change without notice and neither the delivery of this Official Statement nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in any of
the information set forth herein since the date hereof.

The 2009A Bonds are not and will not be registered under the Securities Act of 1933, as amended, or
under any state securities laws, and the Subordinate Indenture has not been and will not be qualified under
the Trust Indenture Act of 1939, as amended, because of available exemptions therefrom. Neither the
Securities and Exchange Commission nor any federal, state, municipal, or other governmental agency will
pass upon the accuracy, completeness, or adequacy of this Official Statement.

The Underwriters have provided the following for inclusion in this Official Statement. The Underwriters
have reviewed the information in this Official Statement in accordance with, and as part of, their
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of
this transaction, but the Underwriters do not guarantee the accuracy or completeness of such information.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER-ALLOT OR
EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF
THE 2009A BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN
THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED
AT ANY TIME.

THE ORDER AND PLACEMENT OF MATERIALS IN THIS OFFICIAL STATEMENT,
INCLUDING THE APPENDICES, ARE NOT TO BE DEEMED TO BE A DETERMINATION
OF RELEVANCE, MATERIALITY, OR IMPORTANCE, AND THIS OFFICIAL STATEMENT,
INCLUDING THE APPENDICES, MUST BE CONSIDERED IN ITS ENTIRETY. THE
OFFERING OF THE 2009A BONDS IS MADE ONLY BY MEANS OF THIS ENTIRE
OFFICIAL STATEMENT.

Assured Guaranty makes no representation regarding the 2009A Bonds or the advisability of
investing in the 2009A Bonds. In addition, Assured Guaranty has not independently verified,
makes no representation regarding, and does not accept any responsibility for the accuracy or
completeness of this Official Statement or any information or disclosure contained herein, or
omitted herefrom, other than with respect to the accuracy of the information regarding Assured
Guaranty supplied by Assured Guaranty and presented under the heading “BOND INSURANCE”
and “APPENDIX I - Specimen Financial Guaranty Insurance Policy.”
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OFFICIAL STATEMENT

$308,035,000
PENNSYLVANIA TURNPIKE COMMISSION
TURNPIKE SUBORDINATE REVENUE BONDS, SERIES A OF 2009

INTRODUCTION

This Official Statement, which includes the cover page, inside front cover page and the Appendices
hereto, is furnished by the Pennsylvania Turnpike Commission (the "Commission") in connection with the
issuance of $308,035,000 aggregate principal amount of Pennsylvania Turnpike Commission Turnpike
Subordinate Revenue Bonds, Series A of 2009 (the "2009A Bonds”).

All capitalized terms not otherwise defined herein shall have the same meanings ascribed to them in the
definitions set forth in "APPENDIX C - SUMMARIES OF CERTAIN PROVISIONS OF THE
SUBORDINATE INDENTURE." All references herein to the Enabling Acts, the 2009A Bonds, the
Subordinate Indenture, the Supplemental Subordinate Indenture No. 4 and the Disclosure Undertaking are
qualified in their entirety by reference to the complete texts thereof. Copies of drafts of such documents may be
obtained during the initial offering period from the principal offices of the Underwriters and thereafter executed
copies may be obtained from the TD Bank, National Association, as successor trustee to Commerce Bank,
National Association (the "Trustee"). All statements in this Official Statement involving matters of opinion,
estimates, forecasts, projections or the like, whether or not expressly so stated, are intended as such and not as
representations of fact. No representation is made that any of such statements will be realized.

Purpose

The 2009A Bonds are being issued to provide funds to finance the costs of (i) making payments in
accordance with Act 44 pursuant to the Lease and Funding Agreement dated as of October 14, 2007 between the
Commission and PennDOT (the “Lease”) to fund (a) certain transportation grants to mass transit agencies and to
local governments and (b) various road, highway and bridge projects unrelated to the System; (ii) funding the
Debt Service Reserve Fund for the 2009A Bonds; (iii) obtaining one or more credit facilities for the 2009A
Bonds; (iv) paying capitalized interest on a portion of the 2009A Bonds; and (v) paying the costs of issuing the
2009A Bonds (collectively, the "Project"). See APPENDIX A - THE PENNSYLVANIA TURNPIKE - “Act
44” and “Recent Developments and Pending and Future Legislation” and “SOURCES AND USES OF
FUNDS”.

Bond Insurance

The scheduled payment of principal of and interest on the 2009A Bonds when due will be guaranteed
under a financial guaranty insurance policy (the “Policy”) to be issued by Assured Guaranty Corp. (“Assured
Guaranty” or the “Bond Insurer”) simultaneously with the delivery of the 2009A Bonds. See “BOND
INSURANCE” herein.

Pennsylvania Turnpike Commission

The Commission is an instrumentality of the Commonwealth of Pennsylvania (the "Commonwealth")
created by the Enabling Acts (as defined below), with power to construct, operate and maintain the System (as



defined below) and to perform other functions authorized by Act 44. Its composition, powers, duties, functions,
duration and all other attributes are derived from the Enabling Acts, as amended and supplemented from time to
time. Except as provided therein, the Enabling Acts may be modified, suspended, extended or terminated at any
time by further legislation. See "INTRODUCTION - Subordinate Indenture and Enabling Acts" and
"APPENDIX A - THE PENNSYLVANIA TURNPIKE."

Subordinate Indenture and Enabling Acts

The 2009A Bonds are being issued pursuant to that certain Subordinate Trust Indenture dated as of
April 1, 2008 (the "Original Subordinate Indenture") between the Commission and TD Bank, National
Association, as successor trustee to Commerce Bank, National Association (the "Trustee"), as heretofore
amended and supplemented (collectively, the "Original Indenture"), and as further supplemented and amended
by that certain Supplemental Trust Indenture No. 4 dated as of January 1, 2009 ("Supplemental Subordinate
Indenture No. 4," and, collectively with the Original Indenture, the "Subordinate Indenture"), all pursuant,
among other things, to, and as authorized by an Act of the General Assembly of Pennsylvania approved July 18,
2007, P. L. 169, No. 44 ("Act 44"), and various Acts of the General Assembly approved on several dates,
including the Act of May 21, 1937, P.L. 774, Act 211; the Act of May 24, 1945, P.L. 972; the Act of February
26, 1947, P.L. 17; the Act of May 23, 1951, P.L. 335; the Act of August 14, 1951, P.L. 1232; and the Act of
September 30, 1985, P.L. 240, No. 61 ("Act 61") to the extent not repealed by Act 44, (collectively, and together
with Act 44, the "Enabling Acts") and the Resolution adopted by the Commission on November 12, 2008, as
amended (the "Bond Resolution"). Supplemental Subordinate Indenture No. 4 will contain certain covenants
that run exclusively to the benefit of the Bond Insurer. These, among other matters, include provisions enabling
the Bond Insurer to exclusively direct certain remedies under the Subordinate Indenture with respect to the
2009A Bonds. The Bond Insurer's consent will also be required for matters subject under the Subordinate
Indenture to the consent rights of the holders of the 2009A Bonds. The Bond Insurer will also have certain
rights related to changes in the Trustee.

2009A Bonds

The 2009A Bonds will bear interest at fixed interest rates and will mature, subject to prior redemption
on the dates and in the amounts set forth on the inside front cover of this Official Statement. Interest on the
2009A Bonds is payable on each June 1 and December 1, commencing on June 1, 2009. See "DESCRIPTION
OF THE 2009A BONDS".

Redemption

The 2009A Bonds are subject to optional redemption and mandatory sinking fund redemption prior to
maturity under certain circumstances as more fully set forth herein. See "DESCRIPTION OF THE 2009A
BONDS - Redemption of 2009A Bonds."

Security

The 2009A Bonds are limited obligations of the Commission. The 2009A Bonds will be equally and
ratably secured, along with the Commission's $244,855,000 aggregate principal amount of Turnpike
Subordinate Revenue Bonds, Series A of 2008 (the "20084 Bonds") issued on April 29, 2008, the Commission's
$233,905,000 aggregate principal amount of Turnpike Subordinate Revenue Bonds, Series B of 2008 (the
"2008B Bonds") issued on July 30, 2008, the Commission's $411,110,000 Turnpike Subordinate Revenue
Bonds and Bond Anticipation Notes, Series C of 2008 (collectively, the "2008C Bonds") issued on October 28,
2008, and with any Additional Subordinate Indenture Bonds of the same class of Subordinate Indenture Bonds
issued pursuant to the Subordinate Indenture and certain other Parity Obligations, by a pledge by the
Commission of the Trust Estate consisting primarily of Commission Payments from amounts released from the
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General Reserve Fund after the payment of all Senior Indenture Obligations issued under the Amended and
Restated Trust Indenture originally dated as of July 1, 1986 and amended and restated as of March 1, 2008
between the Commission and U.S. Bank National Association, successor trustee, as it may be amended,
supplemented or replaced in connection with the Commission's main line toll revenue bonds (the "Senior
Indenture"). THE PAYMENT OF THE SUBORDINATE INDENTURE BONDS IS SUBJECT TO THE
PRIOR RIGHT OF PAYMENT OF ALL SENIOR INDENTURE OBLIGATIONS ISSUED UNDER THE
SENIOR INDENTURE AND, THEREFORE, THE CASH FLOW OF THE COMMISSION AVAILABLE
FOR THE PAYMENT OF THE 2009A BONDS IS SUBORDINATE IN RIGHT OF PAYMENT TO THE
PAYMENT OF ALL SUCH SENIOR INDENTURE OBLIGATIONS.

Under the Subordinate Indenture, the Commission may issue Guaranteed Bonds for any authorized
purpose under the Enabling Acts. The Commission has not issued nor is it issuing any Guaranteed Bonds
contemporaneously with the 2009A Bonds. The payment of debt service on any Guaranteed Bond from
Commission Payments is junior in right of payment to the payment of Debt Service on the non-guaranteed
Subordinate Revenue Bonds and the restoration of any deficiency in the Debt Service Reserve Fund for the non-
guaranteed Subordinate Revenue Bonds pursuant to the Subordinate Indenture. The 2009A Bonds constitute
non-guaranteed Subordinate Revenue Bonds under the Subordinate Indenture. See "SECURITY FOR THE
2009A BONDS — Special Revenue Bonds (Guaranteed Bonds)" for a description of the Guaranteed Bonds. The
terms "Guaranteed Bonds" and "Special Revenue Bonds" are used interchangeably in this Official Statement.

The 2009A Bonds are Debt Service Reserve Fund Bonds for the purpose of the Subordinate Indenture
and, accordingly, are secured by moneys on deposit in the Debt Service Reserve Fund as more fully described in
"SECURITY FOR THE 2009A BONDS - Debt Service Reserve Fund."

THE 2009A BONDS ARE LIMITED OBLIGATIONS OF THE COMMISSION AND SHALL
NOT BE DEEMED TO BE A DEBT OF THE COMMONWEALTH OR A PLEDGE OF THE FAITH
AND CREDIT OF THE COMMONWEALTH. THE COMMONWEALTH IS NOT OBLIGATED TO
LEVY OR PLEDGE ANY FORM OF TAXATION WHATSOEVER THEREFOR OR TO MAKE ANY
APPROPRIATION FOR THE PAYMENT OF ANY OF THE 2009A BONDS.

2009 Toll Increase

The Commission implemented a toll increase in the amount of 25% effective January 4, 2009, and
annual increases of 3% thereafter are anticipated. The actual toll increase will be determined by the
Commission at the time, taking into account the amount necessary to meet the then existing debt and operational
obligations of the Commission. See APPENDIX A - THE PENNSYLVANIA TURNPIKE — “Revenue Sources
of the Commission.”

Traffic Study

Attached hereto as APPENDIX H is the Pennsylvania Turnpike 2009 Traffic and Revenue Update
Study prepared by Wilbur Smith Associates dated January 6, 2009 (the “Traffic Study”). The Traffic Study,
which should be reviewed in its entirety, updates the study conducted by Wilbur Smith Associates in May 2004,
which was prepared in anticipation of the last toll increase, which took effect on August 1, 2004. As set forth in
the Traffic Study, total adjusted gross toll revenue is estimated to increase from $598.9 million in FY 2007-08 to
$2,129.5 million by FY 2030-31, representing 5.7% annualized growth, However, as noted in the Traffic Study,
because current traffic and revenue trends reflect the negative effects of the current economic downturn, the
forecasts made in the Traffic Study assume continued negative growth through the middle of FY 2009-10 and
flat to no growth through the middle of FY 2010-11, with the resumption of more “normal” growth patterns in
the longer term forecasts. See "CERTAIN RISK FACTORS" in the forepart of this Official Statement and
APPENDIX H — TRAFFIC AND REVENUE STUDY. Despite the current low to negative growth forecasts,
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the Commission believes that it will have sufficient revenue to meet the then existing debt and operational
obligations of the Commission.

Recent Developments

As more fully discussed in APPENDIX A, Act 44 obligated the Commission, among other things, to
enter into a lease of the Pennsylvania portion of Interstate 80 with PennDOT and to make substantial lease
payments to PennDOT to provide funds for various transportation needs in the Commonwealth. In addition, Act
44 granted the Commission the option to convert such portion of Interstate 80 to a toll road subject to certain
federal approvals.

The Commission and PennDOT submitted an amended application to the U.S. Department of
Transportation — Federal Highway Administration (“FHWA”) to toll Interstate 80 in July 2008 and
supplemented such application in August 2008. By letter dated September 11, 2008, FHWA advised the
Commission and PennDOT that it was unable to move the application forward at that time primarily because the
proposed lease payments (from the Commission to PennDOT), as presented to the FHWA, did not meet federal
statutory requirements. The Commission has not yet determined its future course of action.

In September 2007, Governor Edward G. Rendell issued a request for qualification for a long-term lease
or concession of the System with a private entity as an alternative approach for raising funds for the
Commonwealth's transportation needs. Proposals were received in May 2008. The proposal identified by the
Governor as the winning bidder has expired. Any lease or concession of the System would require legislative
action.

See APPENDIX A, particularly “Act 44” and "Recent Developments and Pending and Future
Legislation" for more detail.

DESCRIPTION OF THE 2009A BONDS

Generally

The 2009A Bonds are being issued by the Commission under the Act and pursuant to the Subordinate
Indenture and will be dated the date of issuance. The 2009A Bonds will bear interest from their date of delivery
payable on June 1 and December 1 of each year (each, an "Interest Payment Date"), commencing June 1, 2009.
The 2009A Bonds will mature in the amounts and on the dates, and bear interest at the rates, set forth on the
inside cover page hereof. Interest shall be calculated on the basis of a year of 360 days consisting of twelve 30-
day months. Principal or redemption price of the 2009A Bonds will be paid, when due, upon presentation and
surrender of the 2009A Bonds at the designated office of the Trustee and Paying Agent. The Record Date for
the 2009A Bonds shall be the fifteenth day of the month immediately preceding each June 1 or December 1, as
applicable. The 2009A Bonds will be subject to the redemption provisions set forth below under “Redemption
of 2009A Bonds”.

The 2009A Bonds will be issued in fully registered form in denominations of $5,000 or any integral
multiple thereof. As provided in the Subordinate Indenture, the principal or redemption price of the 2009A
Bonds is payable at the designated payment office of the Trustee located in Philadelphia, Pennsylvania. Interest
on the 2009A Bonds shall be paid to the person whose name appears on the bond registration books of the
Trustee as the holder thereof as of the close of business on the Record Date for each Interest Payment Date.
Payment of the interest on the 2009A Bonds shall be made by check mailed by first class mail to such holder at
its address as it appears on such registration books or, upon the written request of any holder of at least
$1,000,000 in aggregate principal amount of 2009A Bonds, submitted to the Trustee at least One Business Day



prior to the Record Date, by wire transfer in immediately available funds to an account within the United States
designated by such holder. If the Commission defaults in the payment of interest due on any Interest Payment
Date, Defaulted Interest will be payable to the person in whose name such 2009A Bond is registered at the close
of business on a Special Record Date for the payment of such Defaulted Interest established by notice mailed by
the Trustee to the Bondholders not less than ten days prior to such Special Record Date. Such notice of the
Special Record Date will be mailed to the persons in whose names the 2009A Bonds are registered at the close
of business on the 10th day preceding the date of mailing.

Upon original issuance, the 2009A Bonds will be registered in the name of and held by Cede & Co., as
registered holder and nominee for DTC. The 2009A Bonds initially will be issued as one fully registered
certificate for each maturity. Purchases of the 2009A Bonds will initially be made in book-entry form. See
APPENDIX D - SECURITIES DEPOSITORY herein. APPENDIX D also describes the global clearance
procedures of the Euroclear and Clearstream Systems. As long as the 2009A Bonds are registered in the name
of DTC or its nominee, Cede & Co., payments of the principal of, redemption premium, if any, and interest on
the 2009A Bonds will be paid directly to Cede & Co. by wire transfer by TD Bank, National Association,
Philadelphia, Pennsylvania, as Paying Agent (the "Paying Agent") on each Interest Payment Date. While the
book-entry only system is in effect, transfers and exchanges of the 2009A Bonds will be effected through DTC's
book-entry system.

DTC may determine to discontinue providing its service with respect to the 2009A Bonds at any time by
giving notice to the Commission and discharging its responsibilities with respect thereto under applicable law or
the Commission may determine to discontinue the system of book-entry-only transfers through DTC (or a
successor securities depository). Under such circumstances, 2009A Bonds will be authenticated and delivered
as provided in the Subordinate Indenture to the Beneficial Owners of the 2009A Bonds, who shall then become
the registered owners thereof.

If the book-entry-only system is discontinued and the Beneficial Owners become registered owners of
the 2009A Bonds, the Commission shall immediately advise the Trustee in writing of the procedures for transfer
of the 2009A Bonds from book-entry-only form to a fully registered form.

Defaulted Interest with respect to any 2009A Bond shall cease to be payable to the Owner of such
2009A Bond on the relevant Record Date and shall be payable to the Owner in whose name such 2009A Bond is
registered at the close of business on the Special Record Date for the payment of such Defaulted Interest, which
Special Record Date shall be fixed in the following manner. The Commission shall notify the Trustee in writing
of the amount of Defaulted Interest proposed to be paid on each 2009A Bond and the date of the proposed
payment (which date shall be such as will enable the Trustee to comply with the next sentence hereof), and shall
deposit with the Trustee at the time of such notice an amount of money equal to the aggregate amount proposed
to be paid in respect of such Defaulted Interest or shall make arrangements satisfactory to the Trustee for such
deposit prior to the date of the proposed payment; money deposited with the Trustee shall be held in trust for the
benefit of the Owners of the 2009A Bonds entitled to such Defaulted Interest. Following receipt of such funds
the Trustee shall fix a Special Record Date for the payment of such Defaulted Interest which shall be not more
than 15 nor less than 10 days prior to the date of the proposed payment and not less than 10 days after the
receipt by the Trustee of the notice of the proposed payment. The Trustee shall promptly notify the Commission
of such Special Record Date and, in the name and at the expense of the Commission, shall cause notice of the
proposed payment of such Defaulted Interest and the Special Record Date therefor to be mailed, first-class
postage prepaid, to each Owner of a 2009A Bond entitled to such notice at the address of such owner as it
appears on the Bond Register not less than 10 days prior to such Special Record Date.



Registration, Transfer and Exchange

The Trustee shall act as initial 2009A Bond registrar (the "20094 Bond Registrar") and in such capacity
shall maintain a 2009A Bond register (the "2009A4 Bond Register") for the registration and transfer of 2009A
Bonds. Upon surrender of any 2009A Bonds at the designated office of the Trustee, as the 2009A Bond
Registrar, together with an assignment duly executed by the current 2009A Bondholder of such 2009A Bonds or
such 2009A Bondholder's duly authorized attorney or legal representative in such form as shall be satisfactory to
the Trustee, such 2009A Bonds may, at the option of the 2009A Bondholder, be exchanged for an equal
aggregate principal amount of 2009A Bonds of the same maturity, of Authorized Denominations and bearing
interest at the same rate and in the same form as the 2009A Bonds surrendered for exchange, registered in the
name or names designated on the assignment; provided the Trustee is not required to exchange or register the
transfer of 2009A Bonds after the giving of notice calling such 2009A Bond for redemption, in whole or in part.
The Commission shall execute and the Trustee shall authenticate any 2009A Bonds whose execution and
authentication is necessary to provide for exchange of 2009A Bonds and the Commission may rely on a
representation from the Trustee that such execution is required.

The Trustee may make a charge to any 2009A Bondholder requesting such exchange or registration in
the amount of any tax or other governmental charge required to be paid with respect thereto and the Commission
may charge such amount as it deems appropriate for each new 2009A Bond delivered upon such exchange or
transfer, which charge or charges shall be paid before any new 2009A Bond shall be delivered.

Prior to due presentment for registration of transfer of any 2009A Bond, the Trustee shall treat the
Person shown on the 2009A Bond Register as owning a 2009A Bond as the 2009A Bondholder and the Person
exclusively entitled to payment of principal thereof, redemption premium, if any, and interest thereon and,
except as otherwise expressly provided herein, the exercise of all other rights and powers of the owner thereof,
and neither the Commission, the Trustee nor any agent of the Commission or the Trustee shall be affected by
notice to the contrary.

The Trustee shall not be required to (i) transfer or exchange any 2009A Bond during a period beginning
at the opening of business 15 days before the day of the mailing of a notice of redemption of such 2009A Bond
and ending at the close of business on the day of such mailing, or (ii) transfer or exchange any 2009A Bond so
selected for redemption in whole or in part, or during a period beginning at the opening of business on any
Record Date for such 2009A Bond and ending at the close of business on the relevant Interest Payment Date
therefor.

The Subordinate Indenture, and all provisions thereof, are incorporated by reference in the text of the
2009A Bonds, and the 2009A Bonds provide that each registered owner, Beneficial Owner, Participant or
Indirect Participant (as such terms are defined hereinafter) by acceptance of a 2009A Bond (including receipt of
a book-entry credit evidencing an interest therein) assents to all of such provisions as an explicit and material
portion of the consideration running to the Commission to induce it to issue such 2009A Bond.

Redemption of Subordinate Indenture Bonds

Generally. The Subordinate Indenture Bonds of any Series or Subseries issued under the provisions of
the Subordinate Indenture, including the 2009A Bonds, shall be subject to redemption, in whole or in part, and
at such times and prices as may be provided in the applicable supplemental indenture to the Subordinate
Indenture pursuant to which such Subordinate Indenture Bonds are issued.

If less than all of the Subordinate Indenture Bonds of a Series or Subseries are called for redemption,

they shall be redeemed in such order of maturity as provided in the applicable supplemental indenture to the
Subordinate Indenture, and by lot within any maturity (provided, however, that if an Event of Default has
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occurred and is continuing, any Subordinate Indenture Bonds called for redemption shall be redeemed in
proportion by maturity and within maturities by lot), subject to selection by the Trustee as provided below. The
portion of any Subordinate Indenture Bond to be redeemed shall be an Authorized Denomination or any
multiple thereof and in selecting Subordinate Indenture Bonds for redemption, each Subordinate Indenture Bond
shall be considered as representing that number of Subordinate Indenture Bonds which is obtained by dividing
the principal amount of such Subordinate Indenture Bond by the minimum Authorized Denomination. If a
portion of a Subordinate Indenture Bond shall be called for redemption, a new Subordinate Indenture Bond in
principal amount equal to the unredeemed portion thereof shall be issued to the bondholder thereof upon the
surrender of such Subordinate Indenture Bond. If for any reason the principal amount of Subordinate Indenture
Bonds called for redemption would result in a redemption of Subordinate Indenture Bonds less than the
Authorized Denomination, the Trustee, to the extent possible within the principal amount of Subordinate
Indenture Bonds to be redeemed, is authorized to adjust the selection of Subordinate Indenture Bonds for such
purpose in order to minimize any such redemption. Notwithstanding the foregoing, the Securities Depository
for Book-entry Bonds shall select the Subordinate Indenture Bonds for redemption within particular maturities
according to its stated procedures.

Notice of Redemption. When Subordinate Indenture Bonds (or portions thereof) are to be redeemed, the
Commission shall give or cause to be given notice of the redemption of the Subordinate Indenture Bonds to the
Trustee no later than 15 days prior to the last date on which notice of such redemption can be given or such
shorter time as may be acceptable to the Trustee. In the case of an optional redemption, the notice may state (1)
that it is conditioned upon the deposit of moneys, in an amount equal to the amount necessary to effect the
redemption, with the Trustee no later than the redemption date or (2) that the Commission retains the right to
rescind such notice at any time prior to the scheduled redemption date if the Commission delivers a certificate of
a Commission Official to the Trustee instructing the Trustee to rescind the redemption notice (in either case, a
"Conditional Redemption"), and such notice and optional redemption shall be of no effect if such moneys are
not so deposited or if the notice is rescinded as described below.

The Trustee, at the expense of the Commission, shall send notice of any redemption, identifying the
Subordinate Indenture Bonds to be redeemed, the redemption date and the method and place of payment and the
information set forth in the following paragraph, by first class mail to each holder of a Subordinate Indenture
Bond called for redemption to the holder's address listed on the Subordinate Indenture Bond Register. Such
notice shall be sent by the Trustee by first class mail between 30 and 60 days prior to the scheduled redemption
date unless a different time period is provided in the applicable supplemental indenture to the Subordinate
Indenture for such Subordinate Indenture Bonds. With respect to Book-entry Bonds, if the Trustee sends notice
of redemption to the Securities Depository pursuant to the Letter of Representations, the Trustee shall not be
required to give the notice set forth in the immediately preceding sentence. If notice of a redemption is given as
provided in the Subordinate Indenture, failure of any Subordinate Indenture Bondholder to receive such notice,
or any defect in the notice, shall not affect the redemption or the validity of the proceedings for the redemption
of the Subordinate Indenture Bonds.

In addition to the foregoing, the redemption notice shall contain with respect to each Subordinate
Indenture Bond being redeemed, (1) the CUSIP number, (2) the date of issue, (3) the interest rate, (4) the
maturity date, and (5) any other descriptive information determined by the Trustee to be needed to identify the
Subordinate Indenture Bonds. If a redemption is a Conditional Redemption, the notice shall so state. The
Trustee also shall send each notice of redemption to (i) any Rating Service then rating the Subordinate Indenture
Bonds to be redeemed; (ii) all of the registered clearing agencies known to the Trustee to be in the business of
holding substantial amounts of bonds of a type similar to the Subordinate Indenture Bonds; (iii) all Nationally
Recognized Municipal Securities Information Repositories certified from time to time by the SEC to be the
recipient of information of the nature of reports required by the Continuing Disclosure Undertaking, or any other
entity designated or authorized by the SEC to receive reports pursuant to the Rule, including the Municipal
Securities Rulemaking Board Electronic Municipal Market Access website (each a "Repository" and together
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the "Repositories"), a Pennsylvania State Information Depository and any similar entities which are required
recipients by reason of continuing disclosure undertakings or regulatory requirements, such services to be
identified by the Trustee, and (iv) one or more other national information services that disseminate notices of
redemption of bonds such as the Subordinate Indenture Bonds, such services to be identified by the Trustee.

On or before the date fixed for redemption, subject to the terms of a Conditional Redemption, moneys
shall be deposited with the Trustee to pay the principal of, redemption premium, if any, and interest accrued to
the redemption date on the Subordinate Indenture Bonds called for redemption. Upon the deposit of such
moneys, unless the Commission has given notice of rescission as described in the following paragraph, the
Subordinate Indenture Bonds shall cease to bear interest on the redemption date and shall no longer be entitled
to the benefits of the Subordinate Indenture (other than for payment and transfer and exchange) and shall no
longer be considered Outstanding.

Any Conditional Redemption may be rescinded in whole or in part at any time prior to the redemption
date if the Commission delivers a certificate of a Commission Official to the Trustee instructing the Trustee to
rescind the redemption notice. The Trustee shall give prompt notice of such rescission to the affected
Subordinate Indenture Bondholders. Any Subordinate Indenture Bonds subject to Conditional Redemption
where redemption has been rescinded shall remain Outstanding, and the rescission shall not constitute an Event
of Default. Further, in the case of a Conditional Redemption, the failure of the Commission to make funds
available in part or in whole on or before the redemption date shall not constitute an Event of Default.

Purchase of Subordinate Indenture Bonds at Any Time. The Trustee, upon the written request of the
Commission, shall purchase Subordinate Indenture Bonds as specified by the Commission in the open market at
a price not exceeding the price specified by the Commission. Such purchase of Subordinate Indenture Bonds
shall be made with funds available under the Subordinate Indenture or provided by the Commission in such
written request. Upon purchase by the Trustee, such Subordinate Indenture Bonds shall be treated as delivered
for cancellation under the terms of the Subordinate Indenture. Nothing in the Subordinate Indenture shall
prevent the Commission from purchasing Subordinate Indenture Bonds on the open market without the
involvement of the Trustee and delivering such Subordinate Indenture Bonds to the Trustee for cancellation
under the Subordinate Indenture. Subordinate Indenture Bonds purchased by the Commission and delivered to
the Trustee under the terms of the Subordinate Indenture which are subject to a mandatory sinking fund
redemption schedule may be credited against future mandatory sinking fund redemption payments. The
principal amount of Subordinate Indenture Bonds to be redeemed by optional redemption may be reduced by the
principal amount of Subordinate Indenture Bonds purchased by the Commission and delivered to the Trustee for
cancellation at least fifteen (15) days prior to the last date on which the notice of Redemption can be mailed.

Costs of Redemptions. The payment of the necessary costs and expenses of such redemptions,
including, without limiting the generality of the foregoing, all reasonable legal fees, costs of advertisements,
printing costs, brokerage charges and charges of the Trustee, if any, incident to such redemption, shall be
payable by the Commission from moneys in the General Reserve Fund or from such other source as is identified
in a certificate of a Commission Official.

Redemption of 2009A Bonds
Optional Redemption of 2009A Bonds.
The 2009A Bonds are subject to optional redemption prior to maturity by the Commission at any time

on and after June 1, 2019, as a whole or in part by lot at a redemption price equal to 100% of the principal
amount thereof, plus accrued interest to the redemption date.



Mandatory Sinking Fund Redemption of 2009A Bonds.

The 2009A Bonds maturing on June 1 of the years 2029 and 2039 shall be subject to mandatory sinking
fund redemption prior to maturity by the Commission in part on June 1 of the respective years and in the amount
set forth below, at a redemption price equal to 100% of the principal amount thereof, plus accrued interest to the
redemption date:

$22.760,000 Term Bonds Due June 1, 2029

Year Principal Amount
2028 $11,095,000
2029* 11,665,000

$155.140,000 Term Bonds Due June 1, 2039

Year Principal Amount
2030 $12,260,000
2031 12,890,000
2032 13,550,000
2033 14,245,000
2034 14,975,000
2035 15,745,000
2036 16,550,000
2037 17,400,000
2038 18,295,000
2039* 19,230,000

* Maturity.

Partial Redemption of 2009A Bonds.

Except as to any Mandatory Sinking Fund Redemption of 2009A Bonds as described above, any partial
redemption may be in any order of maturity and in any principal amount within a maturity as designated by the
Commission and in the case of any 2009A Bonds, subject to mandatory redemption, the Commission shall be
entitled to designate whether such payments shall be credited against principal amounts due at maturity or
against particular scheduled mandatory redemption obligations with respect to such 2009A Bonds. See also
“DESCRIPTION OF THE 2009A BONDS - Redemption of Subordinate Indenture Bonds” herein.



PLAN OF FINANCING

The 2009A Bonds are being issued to provide funds to finance the costs of (i) making payments in
accordance with Act 44 to PennDOT pursuant to the Lease to fund (a) certain transportation grants to mass
transit agencies and to local governments and (b) various road, highway and bridge projects unrelated to the
System; (ii) funding the Debt Service Reserve Fund for the 2009A Bonds; (iii) obtaining one or more credit
facilities for the 2009A Bonds; (iv) paying capitalized interest on a portion of the 2009A Bonds; and (v) paying
the costs of issuing the 2009A Bonds (collectively, the "Project”). See APPENDIX A - THE
PENNSYLVANIA TURNPIKE - “Act 44” and “Recent Developments and Pending and Future Legislation”
and “SOURCES AND USES OF FUNDS”.

ESTIMATED SOURCES AND USES OF FUNDS

ESTIMATED SOURCES OF FUNDS

Par Amount $ 308,035,000.00
Net Original Issue Premium 1,842,634.55
TOTAL SOURCES $ 309,877,634.55

ESTIMATED USES OF FUNDS
Project Fund Deposits:

Transit Grant Project Fund $ 155,113,143.35

Road & Bridge Project Fund 124,958,776.21

Deposit to Debt Service Reserve Fund 19,714,375.00
Capitalized Interest 2,371,574.03
Costs of Issuance 7,719,765.96
TOTAL USES $ 309,877,634.55

Costs of Issuance include Co-Bond Counsel fee, Underwriters' Counsel fee, Underwriter’s Discount, Bond
Insurance, printing expenses, rating agency fees, Financial Advisor's fee, Trustee's fee and contingency.

SECURITY FOR THE 2009A BONDS

The 2009A Bonds are limited obligations of the Commission. They are secured, along with the 2008A
Bonds, the 2008B Bonds, the 2008C Bonds and with any additional Subordinate Indenture Bonds and other
Parity Obligations, under the Subordinate Indenture, except as otherwise noted below, by the pledge by the
Commission to the Trustee of (1) the Commission Payments (as described below), (2) all monies deposited into
accounts or funds (other than the Rebate Fund) created by the Subordinate Indenture and held by or on behalf of
the Trustee, (3) any insurance proceeds and other moneys required to be deposited therein, (4) all payments
received by the Commission pursuant to Parity Swap Agreements, and (5) all investment earnings on all moneys
held in accounts and funds established by the Subordinate Indenture, other than the Rebate Fund (collectively,
the "Trust Estate”). "Commission Payments" include certain covenants of the Commission and certain
payments made by the Commission, all as set forth in the Subordinate Indenture and more fully described in the
"SECURITY FOR THE 2009A BONDS - Commission Payments.” THE LIEN CREATED BY THE
SUBORDINATE INDENTURE IN AND TO EACH COMMISSION PAYMENT PAID FROM THE
GENERAL RESERVE FUND IS SUBORDINATE TO THE LIEN OF THE SENIOR INDENTURE IN AND
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TO THE TOLLS, OTHER REVENUES AND FUNDS ESTABLISHED UNDER THE SENIOR INDENTURE
AND PLEDGED BY THE COMMISSION AS PART OF THE SENIOR TRUST ESTATE.

The Subordinate Indenture further provides that the Commission may not issue Additional Subordinate
Indenture Bonds nor incur other Parity Obligations except upon satisfaction of various requirements as expressly
provided in the Subordinate Indenture. See "APPENDIX C - SUMMARY OF CERTAIN PROVISIONS OF
THE SUBORDINATE INDENTURE - LIMITATIONS ON ISSUANCE OF ADDITIONAL SUBORDINATE
INDENTURE BONDS."

The 2009A Bonds are Debt Service Reserve Fund Bonds for the purpose of the Subordinate Indenture
and, accordingly, are secured by moneys on deposit in the Debt Service Reserve Fund. The amount in the Debt
Service Reserve Fund will be sufficient to fulfill the Debt Service Reserve Fund Requirement of the Subordinate
Indenture with respect to the 2009A Bonds, the 2008A Bonds, the 2008B Bonds and the Subseries 2008 C-1
Bonds (presently Outstanding in the principal amount of $231,335,000), which currently constitute all
outstanding Debt Service Reserve Fund Bonds under the Subordinate Indenture.

TOLL REVENUES, OIL FRANCHISE TAX REVENUES AND REGISTRATION FEE REVENUES
(EXCEPT FOR DEPOSITS MADE BY THE COMMONWEALTH TO THE GUARANTEED BONDS
RECEIPTS ACCOUNT, WHICH ACCOUNT DOES NOT SECURE THE 2009A BONDS), AS WELL AS
OTHER SOURCES OF THE COMMISSION'S REVENUES ARE NOT PLEDGED UNDER THE
SUBORDINATE INDENTURE AS PART OF THE TRUST ESTATE. THE TRUST ESTATE IS LIMITED
TO FUNDS AVAILABLE AND TRANSFERRED TO THE TRUSTEE FROM THE GENERAL RESERVE
FUND AND OTHER AMOUNTS ON DEPOSIT WITH THE TRUSTEE. THE TRUST ESTATE AS
DEFINED IN THE SUBORDINATE INDENTURE EXCLUDES ALL MONIES HELD IN THE REBATE
FUND ESTABLISHED UNDER THE SUBORDINATE INDENTURE.

THE 2009A BONDS ARE LIMITED OBLIGATIONS OF THE COMMISSION AND SHALL
NOT BE DEEMED TO BE A DEBT OF THE COMMONWEALTH OR A PLEDGE OF THE FAITH
AND CREDIT OF THE COMMONWEALTH. THE COMMONWEALTH IS NOT OBLIGATED TO
LEVY OR PLEDGE ANY FORM OF TAXATION WHATSOEVER THEREFOR OR TO MAKE ANY
APPROPRIATION FOR THE PAYMENT OF ANY OF THE 2009A BONDS.

Senior Revenue Bonds and Other Senior Parity Obligations

The Commission has previously issued Senior Revenue Bonds under the Senior Indenture. Currently,
$2,555,685,000 aggregate principal amount of Senior Revenue Bonds are Outstanding. Under the terms of the
Senior Indenture the Commission may issue additional Senior Revenue Bonds. THE PRINCIPAL OF,
PREMIUM, IF ANY, AND INTEREST ON ALL SUCH SENIOR REVENUE BONDS WILL BE PAID
PRIOR TO THE PAYMENT OF THE SUBORDINATE INDENTURE BONDS, INCLUDING THE 2009A
BONDS.

In addition to the Outstanding Senior Revenue Bonds, the Commission has entered into various interest
rate exchange agreements with an outstanding notional amount of $1,383,592.500 that constitute Senior Parity
Swap Agreements under the Senior Indenture. Under the terms of the Senior Indenture, amounts payable under
Senior Parity Swap Agreements, including certain termination payments, are secured on a parity with the Senior
Revenue Bonds in the Trust Estate and senior to the liens of the Subordinate Indenture in the Trust Estate.
Under the terms of the Senior Indenture the Commission may enter into additional Senior Parity Swap
Agreements. ALL AMOUNTS PAYABLE UNDER ALL SUCH SENIOR PARITY SWAP AGREEMENTS,
INCLUDING CERTAIN TERMINATION PAYMENTS, WILL BE PAID PRIOR TO THE PAYMENT OF
THE SUBORDINATE INDENTURE BONDS, INCLUDING THE 2009A BONDS.
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The Commission has also issued Oil Franchise Tax Revenue Bonds that are currently outstanding in the
aggregate principal amount of $571,040,000 and Registration Fee Revenue Bonds that are currently outstanding
in the aggregate principal amount of $447,705,000. The Commission has entered into various interest rate
exchange agreements with respect to certain Oil Franchise Tax Revenue Bonds and Registration Fee Revenue
Bonds. Neither the Oil Franchise Tax Revenue Bonds nor the Registration Fee Revenue Bonds are secured by
or have any interest in the Trust Estate. Furthermore, neither the Oil Franchise Tax Revenues nor the
Registration Fee Revenues (except for deposits of Registration Fee Revenues made by the Commonwealth to
the Guaranteed Bonds Receipts Account, which account does not secure the 2009A Bonds) are pledged to
secure the 2009A Bonds or the Senior Indenture Obligations.

Subordinate Indenture Bonds and Other Parity Obligations

The 2009A Bonds are the fourth series of bonds issued by the Commission under the Subordinate
Indenture. The 2008A Bonds in the aggregate principal amount of $244,855,000, the 2008B Bonds in the
aggregate principal amount of $233,905,000 and the 2008C Bonds in the aggregate principal amount of
$411,110,000 are currently outstanding. Upon the fulfillment of conditions set forth in the Subordinate
Indenture, the Commission may issue Additional Subordinate Indenture Bonds under the terms of the
Subordinate Indenture; and such Additional Subordinate Indenture Bonds will have an equal claim to the Trust
Estate with the 2008 Bonds and 2009A Bonds of the same Class. However, all such Additional Subordinate
Indenture Bonds issued under the terms of the Subordinate Indenture shall be subordinate to the payment of all
Senior Indenture Obligations issued pursuant to the Senior Indenture. See "APPENDIX C — SUMMARY OF
CERTAIN PROVISIONS OF THE SUBORDINATE INDENTURE."

In addition to any Additional Subordinate Indenture Bonds, the Commission is authorized under the
terms of the Subordinate Indenture to enter into various interest rate exchange agreements that will constitute
Parity Swap Agreements under the Subordinate Indenture. Prior to the issuance of the 2009A Bonds, the
Commission has not entered into any such Parity Swap Agreements under the Subordinate Indenture. Under the
terms of the Subordinate Indenture, amounts payable under Parity Swap Agreements entered into by the
Commission, including certain termination payments, may be secured on a parity with the Subordinate Indenture
Bonds, including the 2009A Bonds, in the Trust Estate. See "APPENDIX C — SUMMARY OF CERTAIN
PROVISIONS OF THE SUBORDINATE INDENTURE."

Special Revenue Bonds (Guaranteed Bonds)

Under Act 44, the Commission is authorized to issue Special Revenue Bonds (as defined in §9511.2 of
Act 44) up to an aggregate principal amount of $5 billion, exclusive of original issue discount, for the purpose of
paying bond-related expenses and costs of PennDOT. Special Revenue Bonds are referred to as "Guaranteed
Bonds" under the Subordinate Indenture. The terms "Special Revenue Bonds" and "Guaranteed Bonds" are
used interchangeably in this Official Statement. Special Revenue Bonds are subordinate to Revenue Bonds
(including the 2009A Bonds) with respect to their claim on Commission Payments. In the event the Commission
does not make a required deposit for debt service on Special Revenue Bonds with the Trustee, such deposit is to
be made from funds available for such purpose on deposit in the Motor License Fund. The Commonwealth has
no obligation to provide any funds, other than available funds on deposit in the Motor License Fund, for the
payment of any Special Revenue Bonds. See "Act 44-Statutory Limitations on the Incurrence of Guaranteed
Bonds" in APPENDIX A for a more detailed discussion of Special Revenue Bonds and the Commission's
related reimbursement obligations related to withdrawals from the Motor License Fund.
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Rate Covenant

The Commission has agreed in the Subordinate Indenture that it will at all times establish and maintain
schedules of Tolls for traffic over the System so that the Net Revenues of the System in each Fiscal Year will at
all times be at least sufficient to provide funds in an amount not less than the sum required by the Senior
Indenture and, in addition, so that the amount paid into the General Reserve Fund of the Senior Indenture in
each Fiscal Year and for each Commission Payment, will at all times (after deducting any liquidity reserve or
other required holdback or deposit then in effect, whether by contract or other management policy or procedure)
be at least sufficient to provide funds in an amount not less than (i) 115% of the Annual Debt Service for such
Fiscal Year on account of all Outstanding Revenue Bonds and Revenue Bonds Parity Obligations, plus (ii)
100% of the Annual Debt Service for such Fiscal Year on account of all Outstanding Guaranteed Bonds,
Guaranteed Bonds Parity Obligations and Subordinated Indebtedness, plus (iii) any payment by the Commission
required by the Subordinate Indenture for restoring any deficiency in the Debt Service Reserve Fund within an
eighteen (18) month period (the "Rate Covenant").

The amounts of the Commission Payments made from the Senior Trustee to the Trustee are based on the
coverage levels established by the Rate Covenant described above; therefore, in each year the Commission has
covenanted to transfer Commission Payments in an amount equal to the sum of (i) 115% of the Annual Debt
Service for such Fiscal Year on account of all Outstanding Revenue Bonds and Revenue Bonds Parity
Obligations, plus (ii)) 100% of the Annual Debt Service for such Fiscal Year on account of all Outstanding
Guaranteed Bonds, Guaranteed Bonds Parity Obligations and other Subordinated Indebtedness, plus (iii) any
payment by the Commission required by the Subordinate Indenture for restoring any deficiency in the Debt
Service Reserve Fund within an eighteen (18) month period. Notwithstanding the provisions of the Rate
Covenant however, any balance in the General Reserve Fund which a Commission Official determines to be in
excess of the amount required to be reserved therein for future transfers to the Senior Indenture Debt Service
Fund (as herein defined) is available to make Commission Payments to the Trustee for the payment of Debt
Service on Outstanding Revenue Bonds and Revenue Bonds Parity Obligations as well as Outstanding
Guaranteed Bonds, Guaranteed Bonds Parity Obligations and other Subordinated Indebtedness. See
"SECURITY FOR THE 2009A BONDS - The General Reserve Fund under the Senior Indenture", "SECURITY
FOR THE 2009A BONDS - Commission Payments" and "APPENDIX A - THE PENNSYLVANIA
TURNPIKE — Act 44 — Act 44 Payments to PennDOT for Roads, Bridges and Transit".

The Commission's failure to meet the Rate Covenant shall not constitute an Event of Default under the
Subordinate Indenture if (i) no Event of Default under the Subordinate Indenture occurred in debt service
payments as a result of such failure and (ii) the Commission promptly after determining that the Rate Covenant
was not met retains a Consultant to make written recommendations as to appropriate revisions to the schedules
of Tolls necessary or appropriate to meet the Rate Covenant and advises the Trustee in writing of such retention.
Anything in the Subordinate Indenture to the contrary notwithstanding, if the Commission shall comply with the
recommendations of the Consultant in respect of Tolls to the extent permitted by law, it will not constitute an
Event of Default under the provisions of the Subordinate Indenture if the Commission fails to meet the Rate
Covenant during the succeeding Fiscal Year as long as no Event of Default under the Subordinate Indenture has
occurred in debt service payments. If the Commission does not comply with the recommendations of the
Consultant in respect of Tolls, the Trustee may, and upon the request of the holders of not less than 25% in
Principal Amount of the Subordinate Indenture Bonds then outstanding and upon being indemnified to its
satisfaction shall, institute and prosecute in a court of competent jurisdiction any appropriate action to compel
the Commission to revise the schedules of Tolls. The Commission covenants that it will adopt and charge Tolls
in compliance with any final order or decree entered in any such proceeding.

In the event that the Consultant shall fail to file with the Commission such recommendations in writing

within sixty (60) days after such retention, the Trustee may designate and appoint a different Consultant to make
recommendations as to an adjustment of the schedules of Tolls, which recommendations shall be reported in
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writing to the Commission and to the Trustee within sixty (60) days after such retention. Such written report
shall for all purposes be considered to be the equivalent of and substitute for the recommendations of the
Consultant retained by the Commission.

In preparing its recommendations, the Consultant may rely upon written estimates of Revenues prepared
by the other Consultants of the Commission. Copies of such written estimates signed by such Consultants shall
be attached to such recommendations. The Commission covenants that promptly after receipt of such
recommendations and the adoption of any revised schedules of Tolls, certified copies thereof will be filed with
the Trustee. The ability of the Commission to collect Tolls in an amount sufficient to comply with the Rate
Covenant could be adversely affected by many factors, some of which are beyond the Commission's control.
See "CERTAIN RISK FACTORS" and "APPENDIX A - THE PENNSYLVANIA TURNPIKE - Toll Schedule
and Rates".

The Commission has agreed that Tolls will be classified in a reasonable way to cover all traffic, so that
the Tolls may be uniform in application to all traffic falling within any reasonable class regardless of the status
or character of any person, firm or corporation participating in the traffic; provided, however, that the foregoing
shall not be interpreted to restrict the Commission's right, in its discretion in connection with its management of
the System, to establish and maintain flexible Toll schedules including, but not limited to, provisions for
utilizing or otherwise taking into account, peak and nonpeak pricing, introductory pricing, weight, method of
payment, frequency, carpooling, electronic Tolls or other new Toll collection technologies, traffic management
systems, and similar classifications. The Commission has agreed that it shall not grant free passage or reduced
Tolls within a class, except in the limited manner permitted by the Subordinate Indenture, which includes,
among others, for operational or safety reasons including, but not limited to, reasons arising out of a work
stoppage, work slowdown or work action, and for use by the Army, Air Force, Navy, Coast Guard, Marine
Corps or National Guard or any branch thereof in time of war or other emergency.

In the event the Commission did not meet the Rate Covenant for the preceding Fiscal Year, any
classification resulting in a reduced Toll or new classification shall be subject to a Consultant approving the
same before it is implemented. In all events, the Commission shall not make a change in classification or any
new classification which would cause the Commission to fail to meet the Rate Covenant.

The Commission's covenant as to uniformity of Tolls (pursuant to the Senior Indenture) shall not be
construed as requiring that Tolls for any given class of traffic be identical in amount throughout the entire
System for trips of approximately identical lengths. The Commission may fix and place in effect schedules of
Tolls for any given class of traffic wherein the Tolls charged for travel on a given section of the System shall be
different from the Tolls charged on another section of the System notwithstanding the fact that both of said
sections may be of identical or approximately identical length.

The General Reserve Fund under the Senior Indenture
THIS DISCUSSION DESCRIBES CERTAIN PROVISIONS OF THE SENIOR INDENTURE:

In addition to any other funds created by a supplemental indenture to the Senior Indenture, the following
funds exist under the Senior Indenture: (a) Construction Fund, (b) Revenue Fund (herein, the "Senior Indenture
Revenue Fund"), (c) Debt Service Fund (herein, the "Senior Indenture Debt Service Fund"), (d) Debt Service
Reserve Fund (herein, the "Senior Indenture Debt Service Reserve Fund"), (¢) Reserve Maintenance Fund
(herein, the "Senior Indenture Reserve Maintenance Fund”), (f) General Reserve Fund, and (g) Rebate Fund
(herein, the "Senior Indenture Rebate Fund").

The Commission covenants that all Senior Revenues will be deposited daily, as far as practicable, with
the Senior Trustee or in the name of the Senior Trustee with a depositary or depositaries of the Senior Trustee,

-14 -



to the credit of the Senior Indenture Revenue Fund.

Except as otherwise provided in the Senior Indenture, transfers from the Senior Indenture Revenue Fund
shall be made to the following funds and in the following order of priority: (i) Senior Indenture Rebate Fund, (ii)
Senior Indenture Operating Account, (iii) Senior Indenture Debt Service Fund, (iv) Senior Indenture Reserve
Maintenance Fund, (v) Senior Indenture Debt Service Reserve Fund, and (vi) General Reserve Fund (after
retaining in the Senior Indenture Revenue Fund, such funds identified by the Commission for future transfers to
the Senior Indenture Debt Service Fund established under the Senior Indenture).

After first having made the deposits to the Senior Indenture Rebate Fund, the Senior Indenture
Operating Account, the Senior Indenture Debt Service Fund, the Senior Indenture Reserve Maintenance Fund
and the Senior Indenture Debt Service Reserve Fund, the Senior Trustee shall transfer from the Senior Indenture
Revenue Fund on or before the last Business Day of each year (or more frequently if requested by a
Commission Official) to the credit of the General Reserve Fund any funds which a Commission Official
determines to be in excess of the amount required to be reserved therein for future transfers to the Senior
Indenture Debt Service Fund.

Moneys in the General Reserve Fund may be expended by the Commission to restore deficiencies in
any funds or accounts created under the Senior Indenture and, absent any such deficiency, for any of the
following purposes, with no one item having priority over any of the others:

(a) To purchase or redeem Senior Bonds;

(b) To secure and pay the principal or redemption price of and interest on any Senior
Indenture Subordinated Indebtedness;

(©) To make payments into the Construction Fund established under the Senior Indenture;
(d) To fund improvements, extensions and replacements of the System; or
(e) To further any corporate purpose.

The Senior Trustee is authorized under the Senior Indenture to apply monies on deposit in the General
Reserve Fund for any of such purposes upon receipt of a requisition signed by a Commission Official, stating in
respect of each payment to be made:

(a) the name of the Person, firm or corporation, to whom payment is to be made or, if the
payment is to be made to a fund or account held by the Senior Trustee under the Senior Indenture or to a
fund or account held by the Commission and not subject to the Senior Indenture, the name of such fund
or account,

(b) the amount to be paid, and
(©) the purpose for which the payment is to be made.

Under the terms of the Subordinate Indenture, the Commission covenants to instruct the Senior Trustee
to pay to the Trustee out of the General Reserve Fund established under the Senior Indenture such amounts as
are required by the Subordinate Indenture or by a supplemental indenture to the Subordinate Indenture to pay, at
the times specified, debt service on all outstanding Subordinate Indenture Bonds (including the 2009A Bonds)
and all Parity Obligations issued under the Subordinate Indenture. See "SECURITY FOR THE 2009A BONDS
- Commission Payments".
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The following chart sets forth the balances held in the General Reserve Fund as of the fiscal year end
dates set forth below.

General Reserve Fund Balances

as of May 31
2008 2007 2006 2005 2004
$60,392,331 $83,452,977 $35,503,500 $24,163,488 $10,158,417

The balances of the General Reserve Fund as of May 31, 2004 and May 31, 2008 represented declines
from the previous year end dates, reflecting permitted withdrawals from the General Reserve Fund to fund
increased capital expenditures during the periods under the Commission's Capital Improvement Program.
Balances in the General Reserve Fund may be applied in the future for capital expenditures of the Commission
and for other general corporate purposes. In addition, Annual Surplus Payments, if any, made by the
Commission to PennDOT under the Lease, will be payable solely from funds available for such purpose in the
General Reserve Fund. See “Act 44- Act 44 Payments to PennDOT for Roads, Bridges and Transit” in
APPENDIX A for a discussion of the Commission’s obligations, upon the occurrence of the Conversion, to
make certain “Annual Surplus Payments” of the General Reserve Fund surplus available at the end of each fiscal
year, according to a certificate of the Auditor General of the Commonwealth.

Commission Payments

Pursuant to the terms of the Subordinate Indenture, the Commission covenants, after payment of all
required debt service on all Senior Indenture Obligations issued under the Senior Indenture and subject to the
provisions of the Senior Indenture, to pay to the Trustee, and to instruct the Senior Indenture Trustee to pay to
the Trustee, out of the General Reserve Fund established under the Senior Indenture such amounts as are
required by the Subordinate Indenture or by a supplemental indenture to the Subordinate Indenture to pay, at the
times specified, required payments with respect to all Subordinate Revenue Bonds issued under the Subordinate
Indenture, a supplemental indenture to the Subordinate Indenture and all Parity Obligations. Such payments out
of the General Reserve Fund shall only take on the character of being "Commission Payments", as described
below, upon their transmittal to the Trustee and nothing in the Subordinate Indenture shall be construed to create
any lien on any amount while held in the General Reserve Fund.

Accordingly, the Commission shall instruct, or furnish a debt service schedule to, the Senior Trustee
providing for the payment to the Trustee out of funds held in the General Reserve Fund monies to pay such
amounts as are required by the Subordinate Indenture with respect to the outstanding bonds issued under the
Subordinate Indenture, a supplemental indenture to the Subordinate Indenture, Parity Obligations thereunder and
all other payments required thereunder at such times on such terms as are set forth hereunder or in a
Supplemental Indenture (collectively, the "Commission Payments").

In addition to other payments and General Reserve Fund withdrawals required under the Subordinate
Indenture or by a supplemental indenture to the Subordinate Indenture, the Commission shall withdraw, or
arrange for the withdrawal, from the General Reserve Fund and deposit to the Commission Payments Fund the
amounts hereinafter specified which shall be applied by the Trustee for the purposes for which the same shall be
deposited:

(a) On or before the first Business Day of each calendar month commencing on the first

Business Day of the sixth month prior to the next succeeding Interest Payment Date, an amount which
equals the amount necessary to pay, and for the purpose of paying, one-sixth (1/6) of 115% of the
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interest due on any Fixed Rate Bonds, issued as Revenue Bonds (including the 2009A Bonds), on the
next succeeding Interest Payment Date including any amount due to any Bond Insurer in respect thereto
(or, in the case of the period from the date of issuance of such Fixed Rate Bonds to the first Interest
Payment Date for the applicable Fixed Rate Bonds, a monthly amount equal to 115% of the interest
amount owed on such first Interest Payment Date divided by the number of months from the date of
issuance of such Fixed Rate Bond to such first Interest Payment Date), which amount shall be deposited
promptly in the Commission Payments Fund;

(b) On or before the first Business Day of each calendar month commencing on the first
Business Day of the twelfth month prior to the next succeeding principal payment date, an amount
which equals one-twelfth (1/12) of the amount necessary to pay and for the purpose of paying, 115% the
principal amount of any Fixed Rate Bonds issued as Revenue Bonds (including the 2009A Bonds)
maturing on the next succeeding maturity date (or, in the case of the period from the date of issuance of
such Fixed Rate Bonds to the first date on which principal is due on such Fixed Rate Bonds, a monthly
amount equal to 115% of the principal amount owed on such first principal maturity date divided by the
number of months from the date of issuance of such Fixed Rate Bond to such first principal maturity
date), which amount shall be deposited promptly in the Commissions Payments Fund;

(©) On or before the fifteenth Business Day of each calendar month commencing on the
fifteenth Business Day of the sixth month prior to the next succeeding Interest Payment Date, but not
before making the required deposits in clauses (a) and (b) above, an amount which equals the amount
necessary to pay, and for the purpose of paying, one-sixth (1/6) of 100% of the interest due on any
Fixed Rate Bonds, issued as Guaranteed Bonds, on the next succeeding Interest Payment Date including
any amount due to any Bond Insurer in respect thereto (or, in the case of the period from the date of
issuance of such Fixed Rate Bonds to the first Interest Payment Date for the applicable Fixed Rate
Bonds, a monthly amount equal to 100% of the interest amount owed on such first Interest Payment
Date divided by the number of months from the date of issuance of such Fixed Rate Bond to such first
Interest Payment Date), which amount shall be deposited promptly in Commissions Payments Fund; and

(d) On or before the fifteenth Business Day of each calendar month commencing on the
fifteenth Business Day of the twelfth month prior to the next succeeding principal payment date, but not
before making the required deposits in clauses (a) and (b) above, an amount which equals one-twelfth
(1/12) of the amount necessary to pay and for the purpose of paying, 100% of the principal amount of
any Fixed Rate Bonds issued as Guaranteed Bonds maturing on the next succeeding maturity date (or, in
the case of the period from the date of issuance of such Fixed Rate Bonds to the first date on which
principal is due on such Fixed Rate Bonds, a monthly amount equal to 100% of the principal amount
owed on such first principal maturity date divided by the number of months from the date of issuance of
such Fixed Rate Bond to such first principal maturity date), which amount shall be deposited promptly
in the Commission Payments Fund.

The Commission has not issued any Guaranteed Bonds to date.

Commission Payments Fund

All Commission Payments will be deposited with the Trustee or in the name of the Trustee with a

depositary or depositaries designated by the Commission and approved by the Trustee, to the credit of the
Commission Payments Fund. The monies in the Commission Payments Fund are to be held by the Trustee in
trust and applied in accordance with the Subordinate Indenture.

Except as otherwise provided in the Subordinate Indenture, transfers from the Commission Payments

Fund shall be made to the following funds and in the following order of priority:
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(a) Rebate Fund;

(b) Administrative Expenses Fund;

(©) Revenue Bonds Account of the Debt Service Fund;
(d) Guaranteed Bonds Account of the Debt Service Fund;
(e) Debt Service Reserve Fund, if applicable;

® Guarantee Repayment Fund; and

(2) Residual Fund.

Administrative Expenses Fund

Pursuant to the Subordinate Indenture, there is created the Administrative Expenses Fund. The Trustee
shall deposit into the Administrative Expenses Fund from the Commission Payments Fund such amounts as are
needed for the payment of Administrative Expenses. In the event of a deficiency in the Rebate Fund, arbitrage
rebate, yield reduction or similar payments may be made from amounts in the Administrative Expenses Fund
with respect to Subordinate Indenture Bonds. Funds on deposit in the Administrative Expenses Fund may also
be used for the payment of annual trustee fees, facility fees, remarketing fees and initial swap payments incurred
in connection with the issuance, and performance, of Subordinate Indenture Bonds from time to time.

Debt Service Fund

Pursuant to the Subordinate Indenture, there is created a Debt Service Fund and within the Debt Service
Fund there are established two separate accounts to be known as the "Revenue Bonds Account" and the
"Guaranteed Bonds Account". Each such Account shall have an "Interest Sub-Account" and "Principal Sub-
Account”" for each Series or Subseries of tax-exempt and taxable Subordinate Indenture Bonds issued pursuant
to the applicable supplemental indenture to the Subordinate Indenture. There is also created under the
Subordinate Indenture a Guaranteed Bonds Receipts Account. Any payments by the Commonwealth out of the
Commonwealth's Motor License Fund pursuant to Act 44 with respect to the Guaranteed Bonds shall be
deposited into the Guaranteed Bonds Receipts Account for payment by the Trustee of principal and interest on
the Guaranteed Bonds. The Trustee shall make deposits, on the dates required for such deposits, from the
Commission Payments Fund into the Revenue Bonds Account and the Guaranteed Bonds Account of the Debt
Service Fund of such required amounts to the appropriate sub-accounts.

The Trustee and the Commission may create such additional accounts and sub-accounts in the Debt
Service Fund pursuant to a supplemental indenture to the Subordinate Indenture as they deem necessary or
appropriate, including, but not limited to, (a) an account into which drawings on a Credit Facility are to be
deposited and from which principal (including redemption price) and Purchase Price of and interest on the
Series of Subordinate Indenture Bonds secured by such Credit Facility are to be paid (and upon such payment,
amounts on deposit in the Principal and Interest Accounts for such Subordinate Indenture Bonds shall be used to
repay the provider of the Credit Facility for such payments), and (b) an account into which payments by the
Commission to any Parity Swap Counterparty are to be deposited and from which payments to such Parity Swap
Counterparty are to be paid.

The moneys in the Interest and Principal Sub-Accounts shall be held by the Trustee in trust for the
benefit of the applicable Series of Subordinate Indenture Bonds, to the extent the foregoing are payable from
such accounts, and, to said extent and pending application, shall be subject to a lien and charge in favor of the
Owners of the applicable Series of Subordinate Indenture Bonds until paid out or transferred as hereinafter
provided. There shall be withdrawn from the Interest Account (and any available capitalized interest) and the
Principal Account from time to time and set aside or deposited with the Trustee sufficient money for paying the
interest on and the principal of and premium on the Subordinate Indenture Bonds as the same shall become due,
except to the extent such interest, principal or other amounts are payable from a fund or account other than the
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Debt Service Fund as provided in the applicable supplemental indenture to the Subordinate Indenture.

For any Debt Service Reserve Fund Bonds, if at the time the Trustee is required to make a withdrawal
from the Debt Service Fund the moneys therein shall not be sufficient for such purpose, the Trustee shall
withdraw the amount of such deficiency from the moneys on deposit in the Debt Service Reserve Fund and
transfer the same to the appropriate account of the Debt Service Fund.

For any Guaranteed Bonds which may be issued in the future, if at the time the Trustee is required to
make a withdrawal from the Debt Service Fund the moneys therein shall not be sufficient for such purpose or if
the Trustee does not have sufficient moneys to make the required deposits under the Subordinate Indenture into
the Guaranteed Bonds Account of the Debt Service Fund, the Trustee shall notify the Commonwealth through
PennDOT of such deficiency and request the payment of funds necessary to cure such deficiency only from
funds available in the Motor License Fund. The Commonwealth has no obligation to appropriate any funds
other than funds on deposit in the Motor License Fund to the payment of the Guaranteed Bonds.

Debt Service Reserve Fund

A Debt Service Reserve Fund has been established under the Subordinate Indenture to provide
additional security for Debt Service Reserve Fund Bonds. The Debt Service Reserve Fund secures Debt Service
Reserve Fund Bonds on a parity basis. The 2009A Bonds are Debt Service Reserve Fund Bonds for the purpose
of the Subordinate Indenture and, accordingly, are secured by moneys on deposit in the Debt Service Reserve
Fund. On the date of the issuance of the 2009A Bonds an amount shown above under "PLAN OF
FINANCING" from proceeds of the 2009A Bonds will be deposited to the Debt Service Reserve Fund. Such
amount, together with the existing balance in the Debt Service Reserve Fund, is sufficient to fulfill the Debt
Service Reserve Fund Requirement of the Subordinate Indenture with respect to the 2009A Bonds and all
outstanding Debt Service Reserve Fund Bonds. Upon issuance of the 2009A Bonds, outstanding Debt Service
Reserve Fund Bonds will consist of the Commission's 2008 A Bonds, 2008B Bonds and the Subseries 2008 C-1
Bonds issued in the original principal amounts of $244,855,000, $233,905,000 and $231,335,000, respectively,
under the Subordinate Indenture, and the 2009A Bonds.

The Subordinate Indenture requires that the balance in the Debt Service Reserve Fund be maintained at
the "Debt Service Reserve Requirement," which is an amount equal to the lesser of (i) Maximum Annual Debt
Service on account of all Debt Service Reserve Fund Bonds, (ii) ten percent (10%) of the aggregate Outstanding
principal amount of all Debt Service Reserve Fund Bonds, or (iii) 125% of average Annual Debt Service for all
Debt Service Reserve Fund Bonds for each Fiscal Year for the remaining life of such Bonds, provided in any
case that such amount does not exceed what is permitted by the Code. Debt Service Reserve Fund Bonds
include Long-Term Indebtedness specified by the Commission in the Subordinate Indenture and the applicable
supplemental indenture to the Subordinate Indenture as being secured by the Debt Service Reserve Fund. See
"APPENDIX C -- SUMMARY OF CERTAIN PROVISIONS OF THE SUBORDINATE INDENTURE — THE
SUBORDINATE INDENTURE - Debt Service Reserve Fund" for information with respect to the Debt Service
Reserve Fund under the Subordinate Indenture.

In each Fiscal Year, after first having made the deposits required to the Debt Service Fund, the
Commission shall pay out of the General Reserve Fund into the Commission Payments Fund and the Trustee
shall transfer from the Commission Payments Fund on or before the last day of each month to the credit of the
Debt Service Reserve Fund (a) the amount, if any, required to make the amount on deposit in the Debt Service
Reserve Fund equal to the Debt Service Reserve Requirement which restoration, as implied by the Rate
Covenant, is intended to occur within eighteen (18) months; and (b) the amount set forth in the applicable
supplemental indenture to the Subordinate Indenture if an amount different from the Debt Service Reserve
Requirement is required.
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Subject to the preceding paragraph, to the extent accounts are created in the Debt Service Reserve Fund
for Debt Service Reserve Fund Bonds, the funds and DSRF Security, as hereinafter defined, held therein shall be
available to make payments required under the Subordinate Indenture for the benefit of all Debt Service Reserve
Fund Bonds of the same Class.

Moneys held in the Debt Service Reserve Fund shall be used for the purpose of paying interest on,
maturing principal and mandatory sinking fund redemption price of Debt Service Reserve Fund Bonds
whenever and to the extent that the moneys held for the credit of the Debt Service Fund shall be insufficient for
such purpose. If at any time the moneys and the principal amount of any DSRF Security held in the Debt
Service Reserve Fund shall exceed the Debt Service Reserve Requirement, the Commission shall direct whether
such excess moneys shall be transferred by the Trustee to the credit of the Commission Payments Fund or used
to reduce the principal amount of any DSRF Security.

In the event the Trustee shall be required to withdraw funds from the Debt Service Reserve Fund to
restore a deficiency in the Debt Service Fund arising with respect to Debt Service Reserve Fund Bonds, the
funds shall be allocated, subject to the provisions of the Subordinate Indenture, pro rata among such bonds.

In lieu of the deposit of moneys into the Debt Service Reserve Fund, the Commission may cause to be
provided a surety bond, an insurance policy, a letter of credit or similar financial instrument satisfactory to the
Rating Agency (as evidenced by a letter from the Rating Agency confirming that such surety bond, insurance
policy, letter of credit or similar financial instrument will not result in the rating on any outstanding Debt
Service Reserve Fund Bonds being downgraded) (each, a "DSRF Security") payable to the Trustee in an
amount equal to the difference between the Debt Service Reserve Requirement and the amounts then on deposit
in the Debt Service Reserve Fund. The DSRF Security shall be payable (upon the giving of notice as required
thereunder) on any Interest Payment Date on which moneys will be required to be withdrawn from the Debt
Service Reserve Fund and applied to the payment of the principal of or interest on any Subordinate Indenture
Bonds to the extent that such withdrawals cannot be made by amounts on deposit in the Debt Service Reserve
Fund.

If a disbursement is made pursuant to a DSRF Security, the Commission shall be obligated either (a) to
reinstate the maximum limits of such DSRF Security or (b) to deposit into the Debt Service Reserve Fund, funds
in the amount of the disbursement made under such DSRF Security, or a combination of such alternatives, as
shall provide that the amount credited to the Debt Service Reserve Fund equals the Debt Service Reserve
Requirement within a time period of eighteen (18) months.

If the DSRF Security shall cease to have a rating described in the second preceding paragraph, the
Commission shall use reasonable efforts to replace such DSRF Security with one having the required rating, but
shall not be obligated to pay, or commit to pay, increased fees, expenses or interest in connection with such
replacement or to deposit Revenues in the Debt Service Reserve Fund in lieu of replacing such DSRF Security
with another.

Guarantee Repayment Fund

Under the terms of the Subordinate Indenture, there is created a Guarantee Repayment Fund. Based on
such time schedule as agreed by the Commission and PennDOT and furnished to the Trustee, the Trustee shall
deposit into the Guarantee Repayment Fund from the Commission Payments Fund and the Residual Fund such
amounts as are necessary to repay, and the Trustee shall initiate such repayment from the Guarantee Repayment
Fund, to the Commonwealth's Motor License Fund of any debt service payments or portion of debt service
payments with respect to any Guaranteed Bonds, which are made out of such Motor License Fund.
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Residual Fund

Under the terms of the Subordinate Indenture, there is created a Residual Fund. After making all
payments required hereunder or under a supplemental indenture to the Subordinate Indenture, the Trustee shall
at least annually deposit into the Residual Fund out of the Commission Payments Fund such amounts from the
Commission Payments Fund as are in excess of current debt service and other required payments and deposits
pursuant to the Subordinate Indenture.

Moneys in the Residual Fund may be expended by the Commission to restore deficiencies in any funds
or accounts created under the Subordinate Indenture (including without limitation the Revenue Bonds Principal
and Interest Sub-Accounts) and, absent any such deficiency, for any of the following purposes, with no one
item having priority over any of the others:

(a) To purchase or redeem Subordinate Indenture Bonds;

(b) To secure and pay the principal or redemption price of and interest on any Parity
Obligations; or

(©) To further any corporate purpose.

The Trustee is authorized to apply monies on deposit in the Residual Fund for any of such purposes
upon receipt of a requisition signed by a Commission Official, stating in respect of each payment to be made:

(a) the name of the Person, firm or corporation, to whom payment is to be made or, if the
payment is to be made to a fund or account held by the Trustee under the Subordinate Indenture or to a
fund or account held by the Commission and not subject to the Subordinate Indenture, the name of such
fund or account;

(b) the amount to be paid; and

(©) the purpose for which the payment is to be made.

P