MUNICIPAL ASSISTANCE CORPORATION
FOR THE CITY OF NEW YORK

Minutes of a Special Meeting of the Board of Directors

A SpeciallMeeting of the Board of Directors of the MUNICIPAL
ASSISTANCE CORPORATION FOR THE CITY OF NEW YORK, a corporate
governmental agency and instrumentality of the State of New York consti-
tuting a public benefit corporation {(the "Corporation'), was held at the

offices of Paul, Weigs, Rifkind, Wharton & Garrison, General Counsel to

rthe Corporation, 345 Park Avenue, New York, New York, on July 7, 1975,

at 9:30 o'clock in the forenoon,

Attendance

The following Directors of the Corporation were present;

Thomas D, Flynn, Chairman Simon H. Rifkind
Francis J, Barry Donna E, Shalala
George D, Gould Robert C, Weaver

constituting six of the nine Directors of the Corporation, and a quorum of

the Board,

The following Directors of the Corporation were absent;

John A, Coleman W. M., Ellinghaus
- Felix G, Rohatyn

The following Representatives to the Board were present:

Leonard Nadel, Representative
Arthur J. Quinn, Representative
Edward M. Kresky, Representative
Robert W, Seavey, Representative
M, Peter Schweitzer, Representative
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There were also present: Raymond Shipman, Assistant Secretary

of the Corporation, John S, Tamagni of Lazard Freres & Co.,

Financial Advisor of the Corporation, Robert Berliner of Arthur .

Young & Co., and Allen I, Thomas, Frederick R. Cummings, Jr.,
~ and David M. Rubenstein of Paul, Weiss, Rifkind, Wharton &

Garrison, General Counsel to the Corporation,

Mr, Flynn served as Chairman of the Meeting and, at the request

of the Chairman, Mr. Shipman, served as Secretary of the Meeting,
The Chairman directed that an affidavit of mailing of notice of

meeting, signed by the Assistant Secretary, be annexed to the minutesg of

the meeting.

Authorization of Loan Agreement Among
the Corporation and Certain Lenders

The Chairman submitted the form of a proposed loan agreement (the
"Joan Agreement"), dated as of July 7, 1975, among the Corporation and
lenders referred to in Exhibit A annexed thereto (the "T.endersg'), with re-
spect to a commitment of the Lenders to lend to -the Corporation the aggre-
gate .sum of $175, 000, 000 in consideration of the issuance and delivery by
the Corporation to the Lenders of notes referred to in theA Loan Agreement
(the ""Notes") to evider;ce such loan or Ioans; The Chairman stated that it
was advisable that a resolution be adopted authorizing the Corporation to
enter into, and certain of the officers of the Corporation to execute the
Loan Agreement in substantially the form submitted and authorizing the
Corporation to issue and certain of the officers of the Corporétion to exe-
cute and deliver or cause to be delivered the Notés.

Thereupon, after considerable discussion, on motion duly made and



seconded, the following resultion was unanimously adopted:

"RESOLUTION AUTHORIZING LOAN AGREEMENT
AND NOTES OF MUNICIPAL ASSISTANCE COR-
PORATION FOR THE CI'TY OF NEW YORK

BE IT RESOLVED BY THE DIRECTORS OF MUNICIPAL
ASSISTANCE CORPORATION FOR THE CITY OF NEW YORK, as follows:

Section 1. Municipal Assistance Corpdration For The City of New
York (the "Corporation') is hereby authorized to enter into an agreement,
dated as of July 7, 1975, with a group of lending institutions referred to
therein (the "Lenders') with respect to the commitment of the Lenders to
lend to the Corporation funds in an aggregate amount of $175, 000, 000 and
the issuance of notes of the Corporation to evidence such loan, in substan-
t.ially the form submitted to this meeting and ordered annexed to the
minutes hereof as Exhibit A (the ""Loan Agreement"), with such changes,
insertions and deletions therein as the Chairman or Treasurer of the
Corporation may approve, the execution thereof by the Chairman or
Treasurer of the Corpofation to be conclusive evidence of such approval,

Section 2. The Corporation is hereby authorized to issue its notes
(the "Notes") in an aggregate principal amount of $175, 000, 000 to evidence
such loan in accordance with the Loan Agreement and under and pursuant
to the New York State Municipal Assistance Corporation Act, as amended

by the Municipal Assistance Corporation For The City of New York Act,
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being Titles I, II and II of Article 10 of the Public Authorities Law,
Chapter 43-A of the Consolidated Laws of the State of New York, as
amended to the date hereof (the "Act'), The Notes shall be direct and
general obligations of the Corporation and shall be secured by and entitled
to the benefits of the Loan Agreement. The Notes shall be issued to the
Lenders on the terms and conditions and substantially the form set forth or
referred to in the Loan Agreemeht. The Corporation agrees to pay punctually
the principal of the Notes, and the interest thereon when the same shall
become due, upon issuance of the Notes pursuant to the Loan Agreement,
The proceeds of the Notes shall be applied by the Corporation in accordance
with the provisions of the Lo‘an Agreement,

) Section 3, The Chairman and Treasurer of the Corporation are
and each hereby is authorized to execute the Loan Agreement and to

deliver the executed Loan Agreement on behalf of the Corporation,

Section 4, The Chairman and Treasurer of the Corporation are
and each hereby is author‘ized to execute the Notes and the Secretary or an
Assistant Secretary are and each hereby is authorized to cause the seal of ‘
the Corporation, .or a facsimile thereof, to he affixed, impressed, im-
printed, or otherwise reproduced on the Notes and to attest the same, Any
of the foregoing officers are hereby authorized to deliver or cause to be

delivered the executed Notes in accordance with the provisions of the Loan

Agreement,
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Section 5, The Chairman of the Corporation and its Treasurer,
Secretary, Assistant Sec‘retary and other duly appointed officers are, and
each of them hereby is, authorized to do and perform all things and to
execute all papers in the name of the Corporation or otherwise, as they
deem advisable, and to make all payments, necessary or convenient in
their opinion, to the end that the Corporation may carry out the objects
of these resolutions and its obligations under the terms of the Loan Agree-
ment and of the Notes,

Section 6., The Corporation has heretofore created and estab-
lished a debt service fund for the payment of the Corporation's Notes
by resolution adopted June 10, 1975. The principal and interest on the
Notes shall be general obligations of the Corporation payable from said

debt service fund. Notwithstanding the provisions of Section 1507 of the

- General Bond Resolution adopted July 2, 1975, such General Bond Resolution

shall not take effect unless and until Bonds are issued by the Corporation

pursuant thereto,

Authorization of Purchase by the Corporation of
Short-Term Obligations of The City of New York

The Chairman suggesfed that, pursuant to the previously authorized
Loan Agreement and the Act, it is appropriate to authorize the purchase of
not exceeding $175, 000, 000 principal amount of certain short-term obliga-

tions to be issued by The City of New York, The Chairman stated that it
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was advisabie that a resolution be adopted authorizing certain officers of
the Corporation to purchase such obligations and authorizing such officers
té execute whatever documents and take such further action as may be
necessary to consummate such transaction,

Thereupon, after considerable discussion, on motion duly made

- and seconded, the following resolution was unanimously adopted:

RESOLVED, the Corporation is hereby author-
ized to purchase from The City of New York (the "City")
obligations of the City bearing interest at the rate of
5-3/4% per annum in an amount not to exceed $175, 000, 000,
being the amount certified by the Mayor of the City pursuant
to Section 3037 of Article 10 of the Public Authorities Law
of the State of New York, as amended, to enable the City to
pay the operating expenses of the City as of July 7, 1875,
and the Chairman and the Treasurer are hereby authorized
to purchase such obligations and to execute whatever docu-
ments and to take such further action as may be necessary
to consummate such transaction.

Adjournment

-

There being no further business, the meeting was adjourned,

ofid Shipman, Secretary of the -
Meeting
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STATE OF NEW YORK )
COUNTY OF NEW YORK )

RAYMOND SHIPMAN, being duly sworn, deposes and says:

1. I am the Assistant Secretary of MUNICIPAL ASSISTANCE
CORPORATION FOR THE CITY OF NEW YCRK, a corporate governmental agency
and instrumentality of the State of New York constituting a public
benefit corporation (the “"Corporation"). ‘

2. On the 3rd of July, 1975, I mailed a notice of a
Special meeting of the Board of Directors in the form annexed hereto
fo each of the Corporation's directors and representatives as of
such date, by depositing the same, securely sealed in postpaid wrappers,
o in a post office box regularly maintained by the United States Government
at 42nd Street & Avenue of the Americas, New York, New York, addressed to
each of said directors at their addresses as the same appear on the

records of the Corporation.

Raymond Shipm
Subscribed and sworn to before

me this 3rd day of July, 195.
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MUNICIPAL ASSISTANCE CORPORATION FOR THE
CITY OF NEW YORK

NOTICE IS HEREBY GIVEN that a Special meeting of the
Board of Directors of MUNICIPAL ASSISTANCE CORPORATION FOR THE CITY OF
NEW YORK (the "Corporation"), will be held at thg offices of Paul, Weiss,
Rifkind, Wharton & Garrison, 345 Park Avenue, New York, New York on
Monday, July 7, 1975 at 9:30 A.M. for the follewing purpose:

(1) Approval of Bridge Loan

MJWM————
Assigtant Secretary

July 3, 1975
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STATE OF NEW YORK )
COUNTY OF NEW YORK )

RAYMOND SHIPMAN, being duly sworn, deposes and says:

1. I am tﬁe Assistant Secretary of MUNICIPAL ASSISTANCE
CORPORATION FOR THE CITY OF NEW YORK, a corporate governmental agency
and instrumentality of the State of New York constituting a public
benefit corporation (the "Corporation").

2. On the 8th of July, 1975, I mailed a notice of a

‘Regular meeting of the Board of Directors in the form annexed hereto

‘to each of the Corporation's directors and representatives as of

such date, by depositing the same, sécure]y sealed in postpaid wrappers,
in a post office box regularly maintained by the United States Government
at 42nd Street & Avenue of the Americas, New York, New York, addressed to

each of said directors at their addresses as the same appear on the

Py

Raymond Ship

records of the Corporation.

Subscribed and sworn to before

me this 8th day of July, 1975.
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