SALES TAX ASSET RECEIVABLE CORPORATION
MINUTES OF THE MEETING OF AUDIT COMMITTEE
May 2, 2011
A meeting of the Audit Committee (the “Committee”) of the Sales Tax Asset Receivable
Corporation (the “Corporation”) was held on May 2, 2011 at approximately 2:35 p.m. at 75 Park
Place, Room 6M4, New York, New York.

The following director was present in person:
=  Mark Page, Director of Management and Budget of The City of New York (the “City”)

The following directors were represented by their alternates:
= John Liu, Comptroller of the City, represented by Michael Stern
= Christine Quinn, Speaker of the City Council, represented by Raymond Majewski
= David Frankel, Commissioner of Finance of the City, represented by John Sarich
= Elizabeth Weinstein, Director of the Mayor’s Office of Operations, represented by
George Davis, Il

A quorum of directors was present. Uyen Nguyen served as secretary of the meeting.

Also in attendance were members of the public, officers of the Corporation and employees of
various agencies of the City.

The meeting was called to order by Mr. Stern, Chair of the Committee.

Approval of Minutes

The first item on the agenda was the approval of the minutes of the meeting of the Committee
held on March 4, 2011. Upon motion duly made and seconded, there being no objections, the
following resolution to adopt such minutes was approved:

WHEREAS, the Audit Committee of the Sales Tax Asset Receivable Corporation
has reviewed the minutes of the Audit Committee meeting held on March 4, 2011; it
is therefore

RESOLVED, that the minutes of the Audit Committee meeting of March 4, 2011
be, and they hereby are, approved.

Presentation of Audit Plan Including Discussion of New Accounting and Auditing
Standards




The second and final item on the agenda was the presentation of the audit plan by KPMG LLP
(“KPMG”), the Corporation’s independent auditors. A booklet containing the 2011 Audit Plan
was distributed to the Committee members. Tony Dalessio and Brendan Kennedy of KPMG
described the Audit Plan, including the deliverables, audit methodology, and certain new
accounting and auditing standards. Mr. Kennedy explained that the Corporation will adopt one
of the new accounting standards, GASB 54 in June 30, 2011. A brief discussion ensued.

Adjournment

There being no further business to come before the Committee, upon motion duly made and
seconded, there being no objections, the meeting was duly adjourned.
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