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September 1, 2026 
 

Agenda 
 

 
1. Resolution: Approval of Minutes of March 30, 2026 

 
2. Resolution: Recommendation to the Board of Directors: Approval of 

Supplemental Resolution No. 205 Authorizing the Issuance of Water and Sewer 
System Second General Resolution Revenue Bonds, Fiscal 2027 Series AA 

3. Resolution: Recommendation to the Board of Directors: Approval of 
Supplemental Resolution No. 206 Authorizing the Issuance of Water and Sewer 
System Second General Resolution Revenue Bonds, Adjustable Rate Fiscal 2027 
Series BB 

4. Resolution: Recommendation to the Board of Directors: Approval of 
Supplemental Resolution No. 207 Authorizing the Issuance of Water & Sewer 
System Second General Resolution Revenue Bonds, Fiscal 2027 Series 1 

 
5. Resolution: Recommendation to the Board of Directors: Approval of Resolution 

Authorizing the Issuance of Water & Sewer System Second General Resolution 
Revenue Bonds, Fiscal 2027 Series 2   

 
6. Resolution: Recommendation to the Board of Directors: Approval of Resolution 

Authorizing the Issuance of Water & Sewer System Second General Resolution 
Revenue Bonds, Fiscal 2027 Series 3   
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September 1, 2026 
 
Approval of Minutes 
 
 WHEREAS, the Finance Committee of the New York City Municipal Water 
Finance Authority has reviewed the minutes of the previous meeting of the Finance 
Committee held on March 30, 2026; it is therefore 
 
 RESOLVED, that the minutes of the Finance Committee meeting of March 30, 
2026 are hereby approved.  

 



DRAFT 

NEW YORK CITY MUNICIPAL WATER FINANCE AUTHORITY 
FINANCE COMMITTEE 

 
March 30, 2026 

 
 A meeting of the Finance Committee (the “Committee”) of the New York City Municipal 

Water Finance Authority (the “Authority”) was held at approximately 12:00 p.m. on March 30, 

2026, in Conference Room 6-M4, 255 Greenwich Street, New York, NY 10007.  The following 

Committee members were present in person:  

 David Womack (by designation of Authority Director Sherif Soliman);   

 Selvin Southwell (by designation of Authority Director Amanda Lefton); 

 Nerissa Moray (by designation of Authority Director Lisa Garcia);  

 Dara Jaffee (by designation of Authority Director Richard Lee); 

 James McSpiritt; and 

 Max Von Hollweg 

constituting a quorum of the Finance Committee. Mr. Womack chaired the meeting, and 

Deborah Cohen served as secretary of the meeting.  Members of the public attended in person 

and via conference call.  

Approval of Minutes of Previous Meeting  

 The first item on the agenda was the approval of the minutes of the previous Finance 

Committee meeting.  There being no discussion, the following resolution was unanimously 

adopted: 

WHEREAS, the Finance Committee of the New York City Municipal 
Water Finance Authority has reviewed the minutes of the previous meeting of 
the Finance Committee held on February 9, 2026; it is therefore 

 
 RESOLVED, that the minutes of the Finance Committee meeting of 

February 9, 2026 are hereby approved. 



 

Recommendation to the Board of Directors: Approval of Resolution Authorizing the 
Issuance of Bond Anticipation Notes, Fiscal 2026 Series 7 
 
 The next item on the agenda was a resolution which would recommend to the Authority’s 

Board of Directors the approval of the Resolution Authorizing the Issuance of Bond Anticipation 

Notes, Fiscal 2026 Series 7.  Mr. Womack noted that the Authority expects to issue $80 million 

of bond anticipation notes (“BANs”) to the New York State Environmental Facilities 

Corporation (“EFC”) and that the BANs will have a true interest cost of 0%.  Mr. Womack 

explained that the transaction relates to a federal program for financing the replacement of lead 

service lines and that, in all, the Authority anticipates receiving grants totaling $70 million and 

interest free loans totaling $50 million in five equal annual installments.  Mr. Womack further 

explained that the EFC intends to disburse the first three years of grants and loans in the spring 

of 2026, and following such disbursement, a separate New York State program will fund the 

principal of the first three years on loans, making them effectively grants for $30 million.  Then, 

upon unanimous vote, the following resolution was adopted: 

WHEREAS, pursuant to the New York Public Authorities Law, the 
Finance Committee of the New York City Municipal Water Finance Authority 
(the “Authority”) is charged with reviewing proposals for the issuance of debt 
by the Authority and making recommendations to the Board of Directors; and 

 
WHEREAS, the Finance Committee has received and reviewed a 

proposal for the approval of the Resolution Authorizing the Issuance of Bond 
Anticipation Notes, Fiscal 2026 Series 7 to the New York State Environmental 
Facilities Corporation (“EFC”); it is therefore  

 
 RESOLVED, that the Finance Committee recommends to the Board 

of Directors the approval of the Resolution Authorizing the Issuance of Bond 
Anticipation Notes, Fiscal 2026 Series 7. 

 
Recommendation to the Board of Directors: Approval of Resolution Authorizing the 
Issuance of Bond Anticipation Notes, Fiscal 2026 Series 8 
 



 

 The next and final item on the agenda was a resolution which would recommend to the 

Authority’s Board of Directors the approval of the Resolution Authorizing the Issuance of Bond 

Anticipation Notes, Fiscal 2026 Series 8.  Mr. Womack noted that the Authority expects to issue 

$25 million of bond anticipation notes to the EFC, however the resolution authorizes the 

issuance of up to $30 million of BANs to accommodate changing market conditions, and that the 

BANs will have a true interest cost of 0%.  Mr. Womack explained that the transaction relates to 

a program through which EFC intends to award the Authority $25 million in grants and a $25 

million interest-free loan.  Mr. Womack further explained that since the program requires that it 

improve affordability, the program will be matched with a $25 million enhancement to the 

affordability program, and the enhancement will be divided into annual instalments of $5 

million.  Then, upon unanimous vote, the following resolution was adopted: 

WHEREAS, pursuant to the New York Public Authorities Law, the 
Finance Committee of the New York City Municipal Water Finance Authority 
(the “Authority”) is charged with reviewing proposals for the issuance of debt 
by the Authority and making recommendations to the Board of Directors; and 

 
WHEREAS, the Finance Committee has received and reviewed a 

proposal for the approval of the Resolution Authorizing the Issuance of Bond 
Anticipation Notes, Fiscal 2026 Series 8 to the New York State Environmental 
Facilities Corporation (“EFC”); it is therefore  

 
 RESOLVED, that the Finance Committee recommends to the Board 

of Directors the approval of the Resolution Authorizing the Issuance of Bond 
Anticipation Notes, Fiscal 2026 Series 8. 

 
Adjournment 

 There being no further business to come before the Committee, by unanimous 

vote of members present, the Committee meeting was adjourned.  

 

  _______________________________ 
  Assistant Secretary 
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Recommendation to the Board of Directors: Approval of Supplemental Resolution No. 
205 Authorizing the Issuance of Water and Sewer System Second General Resolution 
Revenue Bonds, Fiscal 2027 Series AA   
 
 WHEREAS, pursuant to the New York Public Authorities Law, the Finance 
Committee of the New York City Municipal Water Finance Authority (the “Authority”) 
is charged with reviewing proposals for the issuance of debt by the Authority and making 
recommendations to the Board of Directors; and 

 
WHEREAS, the Finance Committee has received and reviewed a proposal for 

the approval of Supplemental Resolution No. 205 Authorizing the Issuance of Water and 
Sewer System Second General Resolution Revenue Bonds, Fiscal 2027 Series AA; it is 
therefore   
 
 RESOLVED, that the Finance Committee recommends to the Board of Directors 
the approval of Supplemental Resolution No. 205 Authorizing the Issuance of Water and 
Sewer System Second General Resolution Revenue Bonds, Fiscal 2027 Series AA. 
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Recommendation to the Board of Directors: Approval of Supplemental Resolution No. 
206 Authorizing the Issuance of Water and Sewer System Second General Resolution 
Revenue Bonds, Adjustable Rate Fiscal 2027 Series BB   
 
 WHEREAS, pursuant to the New York Public Authorities Law, the Finance 
Committee of the New York City Municipal Water Finance Authority (the “Authority”) 
is charged with reviewing proposals for the issuance of debt by the Authority and making 
recommendations to the Board of Directors; and 

 
WHEREAS, the Finance Committee has received and reviewed a proposal for 

the approval of Supplemental Resolution No. 206 Authorizing the Issuance of Water and 
Sewer System Second General Resolution Revenue Bonds, Adjustable Rate Fiscal 2027 
Series BB; it is therefore   
 
 RESOLVED, that the Finance Committee recommends to the Board of Directors 
the approval of Supplemental Resolution No. 206 Authorizing the Issuance of Water and 
Sewer System Second General Resolution Revenue Bonds, Adjustable Rate Fiscal 2027 
Series BB. 
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Finance Committee Meeting 
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Recommendation to the Board of Directors: Approval of Supplemental Resolution No. 
207 Authorizing the Issuance of Water & Sewer System Second General Resolution 
Revenue Bonds, Fiscal 2027 Series 1 
 
 WHEREAS, pursuant to the New York Public Authorities Law, the Finance 
Committee of the New York City Municipal Water Finance Authority (the “Authority”) 
is charged with reviewing proposals for the issuance of debt by the Authority and making 
recommendations to the Board of Directors; and 
 

WHEREAS, the Finance Committee has received and reviewed a proposal for 
the approval of Supplemental Resolution No. 207 Authorizing the Issuance of Water & 
Sewer System Second General Resolution Revenue Bonds, Fiscal 2027 Series 1 to the 
New York State Environmental Facilities Corporation (“EFC”); it is therefore  
 
 RESOLVED, that the Finance Committee recommends to the Board of Directors 
the approval of Supplemental Resolution No. 207 Authorizing the Issuance of Water & 
Sewer System Second General Resolution Revenue Bonds, Fiscal 2027 Series 1to EFC. 
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Recommendation to the Board of Directors: Approval of Resolution Authorizing the 
Issuance of Water & Sewer System Second General Resolution Revenue Bonds, Fiscal 
2027 Series 2 
 
 WHEREAS, pursuant to the New York Public Authorities Law, the Finance 
Committee of the New York City Municipal Water Finance Authority (the “Authority”) 
is charged with reviewing proposals for the issuance of debt by the Authority and making 
recommendations to the Board of Directors; and 
 

WHEREAS, the Finance Committee has received and reviewed a proposal for 
the approval of the Resolution Authorizing the Issuance of Fiscal 2027 Series 2 Water & 
Sewer System Second General Resolution Revenue Bonds to the New York State 
Environmental Facilities Corporation (“EFC”); it is therefore  
 
 RESOLVED, that the Finance Committee recommends to the Board of Directors 
the approval of the Resolution Authorizing the Issuance of Fiscal 2027 Series 2 Water & 
Sewer System Second General Resolution Revenue Bonds to EFC. 
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Recommendation to the Board of Directors: Approval of Resolution Authorizing the 
Issuance of Water & Sewer System Second General Resolution Revenue Bonds, Fiscal 
2027 Series 3 
 
 WHEREAS, pursuant to the New York Public Authorities Law, the Finance 
Committee of the New York City Municipal Water Finance Authority (the “Authority”) 
is charged with reviewing proposals for the issuance of debt by the Authority and making 
recommendations to the Board of Directors; and 
 

WHEREAS, the Finance Committee has received and reviewed a proposal for 
the approval of the Resolution Authorizing the Issuance of Fiscal 2027 Series 3 Water & 
Sewer System Second General Resolution Revenue Bonds to the New York State 
Environmental Facilities Corporation (“EFC”); it is therefore  
 
 RESOLVED, that the Finance Committee recommends to the Board of Directors 
the approval of the Resolution Authorizing the Issuance of Fiscal 2027 Series 3 Water & 
Sewer System Second General Resolution Revenue Bonds to EFC. 
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Agenda 
 

1. Resolution: Approval of Minutes of June 10, 2026 
 

2. Resolution: Approval of Supplemental Resolution No. 205 Authorizing the 
Issuance of Water and Sewer System Second General Resolution Revenue Bonds, 
Fiscal 2027 Series AA 

 
3. Resolution: Approval of Supplemental Resolution No. 206 Authorizing the 

Issuance of Water and Sewer System Second General Resolution Revenue Bonds, 
Adjustable Rate Fiscal 2027 Series BB 

  
4. Resolution: Approval of Supplemental Resolution No. 207 Authorizing the 

Issuance of Water & Sewer System Second General Resolution Revenue Bonds, 
Fiscal 2027 Series 1 

 
5. Resolution: Approval of Resolution Authorizing the Issuance of Water & Sewer 

System Second General Resolution Revenue Bonds, Fiscal 2027 Series 2 
 
6. Resolution: Approval of Resolution Authorizing the Issuance of Water & Sewer 

System Second General Resolution Revenue Bonds, Fiscal 2027 Series 3 
 
7. Resolution: Approval of Investor Conference Venue Agreement 
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September 1, 2026 

 
 

Approval of Minutes  
 
 WHEREAS, the Board of Directors has reviewed the minutes of its meeting held on 
June 10, 2026; it is therefore 
 
 RESOLVED, that the minutes of the meeting of June 10, 2026 be and they hereby 
are, approved. 
 



DRAFT 

NEW YORK CITY MUNICIPAL WATER FINANCE AUTHORITY 
BOARD OF DIRECTORS  

 
June 10, 2026 

 

A meeting of the Board of Directors (the “Board”) of the New York City Municipal 

Water Finance Authority (the “Authority”) was held at approximately 11:00 a.m. on June 10, 

2026, in Conference Room 6-M4, 255 Greenwich Street, New York, NY 10007.  The following 

Board members were present in person:  

 David Womack (by designation of Authority Director Sherif Soliman);   

 Selvin Southwell (by designation of Authority Director Amanda Lefton);  

 Nerissa Moray (by designation of Authority Director Lisa Garcia); 

 Dara Jaffee (by designation of Authority Director Richard Lee);  

 James McSpiritt; and 

 Max Von Hollweg;  

constituting a quorum of the Board. Mr. Womack chaired the meeting, and Deborah Cohen served 

as Secretary of the meeting.  Members of the public attended in person and via conference call.  

Approval of Minutes of Previous Meeting  

The first item on the agenda was approval of the minutes of the previous meeting of the 

Board.  There being no discussion the following resolution was unanimously adopted by vote: 

 WHEREAS, the Board of Directors has reviewed the minutes of its meeting 
held on March 30, 2026; it is therefore 
 
 RESOLVED, that the minutes of the meeting of March 30, 2026 be and they 
hereby are, approved. 
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Approval of Directors’ & Officers’ Insurance Procurement  
 

The next item on the agenda was the approval of the procurement of Directors’ and 

Officers’ liability insurance.  Mr. Womack explained that the Authority’s broker, USI, was in 

the process of procuring policies which would provide up to $50 million of liability insurance 

covering Directors, delegates, Officers and employees of the Authority for a period from June 

25, 2026, through June 24, 2027.  He noted that the not to exceed amount included in the 

proposed resolution includes a cushion to accommodate fluctuating market conditions.  Then, 

upon unanimous vote, the following resolution was adopted:  

 WHEREAS, despite their diligence and good faith, directors and officers of 
the New York City Municipal Water Finance Authority (the “Authority”) may be 
subject to potentially large personal financial liability in connection with the Federal 
securities laws or otherwise arising from their service to the Authority; and  
 
 WHEREAS, Article V of the Bylaws of the Authority provides that the 
Authority shall indemnify each, director and officer, to the fullest extent permitted by 
law; and 
 
 WHEREAS, Directors’ and Officers’ Liability Insurance is a prudent 
supplement to such indemnification; it is therefore  
 
 RESOLVED, that the Authority is hereby authorized and directed to procure 
Directors’ and Officers’ Liability Insurance policies from American International 
Group (“AIG”), Zurich American Insurance Company (“Zurich”), Liberty Mutual 
Insurance Company (“Liberty Mutual”), Aspen Insurance (“Aspen” and together with 
AIG, Zurich, Liberty Mutual, the “Insurers”), or such other substitute insurers as the 
Chief Executive Office or Executive Director shall determine to be appropriate, 
providing $50,000,000 of coverage for the period from June 25, 2026 through June 
24, 2027 provided that the annual premium payable by the Authority to the Insurers, 
plus any brokers fee, will not exceed $300,000, and said policies shall contain such 
other terms and conditions not inconsistent with the foregoing which the Executive 
Director or such other officer of the Authority shall deem necessary, desirable or 
appropriate and that the Chief Executive Officer or Executive Director shall be 
authorized to procure such insurance coverage. 
 

Approval of Public Finance Consultant   
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The next item on the agenda was the approval of a resolution to authorize the Authority 

to enter into an agreement with Bryana Mattes to serve as a public finance consultant for the 

Authority. Mr. Womack explained that the Authority seeks to enter into such an agreement due 

to the on-going parental leave of the Authority’s Assistant Treasurer, expected until November 

1, 2026, and that the proposed term of the agreement was intended to assist the Authority in 

transitioning through such absence. Mr. Womack noted that the agreement’s proposed scope of 

work included services for the benefit of entities in addition to the Authority, including the New 

York City Transitional Finance Authority, the Hudson Yards Infrastructure Corporation, 

TSASC. Inc., as well as the City itself, and that non-Authority services provided by Ms. Mattes 

pursuant to the agreement would be reimbursed by the other non-Authority entities through an 

existing services agreement between the entities through which the Authority has agreed to 

provide staff and other services to the other entities. 

Mr. Womack then provided background on Ms. Mattes, a former Authority analyst and 

a current OMB employee that is resigning her role as a supervising analyst in the OMB 

Financing Policy Task Force on June 19, 2026 to relocate out of the United States, and 

explained that Authority staff believe Ms. Mattes is ideally suited to provide the applicable 

consultant services on account of her great familiarity with the Authority and the City’s 

financial policy needs and financing program.    

Mr. Womack also explained that entering into an agreement with Ms. Mattes for such 

services was permitted under the Authority’s Procurement Guidelines, and was preemptively 

approved by the City’s Conflict of Interest Board and the City Office of Technology and 

Innovations. Finally, Mr. Womack noted that the proposed compensation for Ms. Mattes’ 
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services has been calculated such that it will not exceed Ms. Mattes’ current total compensation, 

when considering Ms. Mattes’ current salary and fringe benefits, including health insurance.  

Then, upon unanimous vote, the following resolution was adopted: 

 WHEREAS, the New York City Municipal Water Finance Authority (the 
“Authority”) is authorized, pursuant to Section 1045-d(7) of the New York City 
Municipal Water Finance Authority Act, to retain or employ private consultants for 
rendering professional or technical services and advice; and 
 
 WHEREAS, due to the Authority’s Assistant Treasurer’s absence, expected 
until November 1, 2026 due to parental leave, the Authority staff believe it is in the 
best interest of the Authority to enter into a consultant agreement with a financial 
analyst to aid in financial analysis, debt issuances, capital planning, and the 
preparation of the Authority and City’s financial plans, financial statements and other 
essential documents; and 
 
 WHEREAS, to transition through the Assistant Treasurer’s absence, 
Authority staff seek to obtain Services (as defined below), as and when requested by 
the Authority for a period beginning June 22, 2026 and ending December 15, 2026 
(the “Term”); and  
 
 WHEREAS, “Services” shall include, but are not limited to: (1) cashflow 
forecasting and analysis; (2) preparation and management of the City of New York’s 
financial plan; (3) responding to ad hoc debt service requests from the City’s Office 
of Management and Budget (“OMB”) task forces; (4) capital planning exercises; (5) 
quarterly reporting and maintenance of various debt databases; (6) providing treasury 
related support for the City’s financing entities, including the Authority, the New York 
City Transitional Finance Authority (“TFA”), Hudson Yard Infrastructure Corporation 
(“HYIC”), and TSASC, Inc. (“TSASC”); and (7) any other related tasks as requested 
by the Authority; and 
 
 WHEREAS, Authority staff believe Bryana Mattes, a current OMB 
employee who will be resigning her role as a supervising analyst in the OMB 
Financing Policy Task Force on June 19, 2026 to relocate out of the United States, and 
who has great familiarity with the Authority and the City’s financial policy needs and 
financing program, is ideally suited to provide such advisory services; and 
 
 WHEREAS, due to the unique skillset and experience of Ms. Mattes, the 
Authority is permitted to enter into such an agreement absent a competitive request for 
proposals process pursuant to Article II, Section 6(iii) of the Authority’s Procurement 
Guidelines; and 
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 WHEREAS, Authority staff proposes compensating Ms. Mattes at a flat rate 
of $87.34 per hour, and for a maximum of 40 hours per week, unless otherwise 
approved by the Authority (the “Proposed Compensation”), for the Term; and 
 
 WHEREAS, the Proposed Compensation over the course of the Term would 
not under any circumstances exceed Ms. Mattes’s current City-employment 
compensation, when including fringe benefits, such as health insurance, with her base 
salary, if she were to continue to work as a City employee for the Term; and  
 
 WHEREAS, pursuant to that certain agreement made as of March 28, 2025, 
by and among the City, the Authority, TSASC, TFA and HYIC (TSASC, TFA and 
HYIC together, the “Issuers”, and such agreement, the “Administrative Agreement”), 
the Authority agreed to assist the City with the provision of staff and other services, 
for the Issuers’ and City’s benefit; and  
 
 WHEREAS, it is anticipated that some of Ms. Mattes’s services will be for 
the benefit of the Issuers and the City, and not necessarily the Authority; and  
 
 WHEREAS, costs for such non-Authority services will be reimbursed 
pursuant to the Administrative Agreement; and   
  
 WHEREAS, as a non-U.S.-based consultant, Ms. Mattes’s access to the 
City’s computer systems and data is subject to the City’s Office of Technology and 
Innovations (“OTI”) review and approval, which the Authority has preemptively 
received; and 
 
 WHEREAS, the City’s Conflicts of Interest Board (“COIB”) Rule 1-07 
requires former City employees to obtain COIB approval before appearing before their 
former agency, which the Authority has preemptively received; it is therefore    
 
 RESOLVED, that the Board of Directors hereby approves and directs the 
Authority to enter into an agreement with Ms. Mattes to provide financial advisory 
services, for an hourly fee of $87.34, provided such compensation shall not exceed 
$110,000  for a period beginning June 22, 2026 and ending December 15, 2026, 
provided such other terms and conditions which the Authority’s Chief Executive 
Officer or Executive Officer deems reasonable and prudent be included in such 
agreement.    

 
Approval of Amendment of Consulting Engineer Agreements 
 

The next item on the agenda was the approval of a resolution to authorize the Authority 

to amend its consulting engineer services agreements with Macan Deve Engineers and AECOM 

USA, Inc. (together, the “Consultants”). Mr. Womack noted that Authority staff recommend 
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amending the agreements to adequately address the increased volume of property not required 

for the operation of the System (as defined in the lease between the City of New York and the 

New York City Water Board) proposed to be transferred by the New York City Department of 

Environmental Protection, and the corresponding increased workload of the Consultants.  Mr. 

Womack explained that the proposed fee schedules provide for additional fees for the 

certification work required for such proposed System property transfers, which such fees shall 

be in addition to the previously approved maximum fees currently allowed under the 

Authority’s agreements with the Consultants. Mr. Womack further noted that the resolution 

also authorizes the Authority to amend the agreements to replace members of the Consultant 

personnel teams permitted to conduct services pursuant the agreements, due to staffing changes. 

Then, upon unanimous vote, the following resolution was adopted: 

 WHEREAS, the New York City Municipal Water Finance Authority (the 
“Authority’) is authorized, pursuant to Section 1045-d(7) of the New York City 
Municipal Water Finance Authority Act to retain or employ counsel, auditors, 
engineers and private consultants for rendering professional or technical services and 
advice; and  
 
 WHEREAS, the Board of Directors previously authorized the Authority to 
enter into and amend agreements with AECOM USA, Inc. (“AECOM”) and Macan 
Deve Engineers (“MDE” and together with AECOM, the “Consultants”), to provide 
consulting engineer services for an initial term from July 1, 2021 through June 30, 
2026 (“Initial Term”) with an optional renewal at the Authority’s discretion, with no 
further Board approval required for a period from July 1, 2026 through February 28, 
2029 (“Optional Renewal”); and  
  
 WHEREAS, pursuant to the lease between the City of New York (the 
“City”) and the New York City Water Board (the “Water Board” and such lease, the 
“Lease”), the City may not dispose of property covered by the Lease without the 
consent of the Water Board as well as a certificate issued by the Consultants for each 
property proposed to be disposed; and  
 
 WHEREAS, the Authority seeks to amend the Authority’s consulting 
engineer agreements with the Consultants to allow for additional fees to adequately 
address the increased volume of property not required for the operation of the System 
(as defined in the Lease) proposed to be transferred by the New York City Department 
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of Environmental Protection (“Property Transfers”), and the corresponding increased 
workload of the Consultants; and 
 
 WHEREAS, the proposed AECOM fee schedule, attached hereto as 
Schedule I, and the MDE fee schedule, attached hereto as Schedule II, provide for 
additional fees for the certification work required for the Property Transfers, which 
such fees shall be in addition to the previously approved maximum fees currently 
allowed under the Authority’s agreements with the Consultants; and  
 
 WHEREAS, the Authority seeks to further amend the consulting engineer 
agreements to replace members of the Consultant personnel teams permitted to 
conduct services pursuant to the consulting engineer agreement due to Consultant 
staffing changes; it is therefore  
 
 RESOLVED, that the Chief Executive Officer or the Executive Director of 
the Authority is hereby authorized and directed to amend the Authority’s agreements 
with AECOM and MDE to include the additional fees for the certification work 
required for the Property Transfers , as provided in Schedule I and Schedule II below, 
respectively, which such fees shall be in addition to the previously approved not to 
exceed fees provided for in the Authority’s current agreements with the Consultants, 
for such terms and conditions as the Authority deems reasonable and necessary; and it 
is therefore  
 
 FURTHER RESOLVED, that the Chief Executive Officer or the Executive 
Director of the Authority is hereby authorized and directed to amend the Authority’s 
agreements with the Consultants  to replace members of the Consultant personnel 
teams permitted to conduct services pursuant to the consulting engineer agreements. 
 

Schedule I - AECOM 
 
New Fee Caps for Certification Work Required for the Property Transfers: 
 
New fee caps related to certification work required for the Property Transfers pursuant 
to Section 11.1 of the Lease shall equal the product of the number of Property Transfer 
certifications issued by AECOM during the given period and the Transfer Unit Rate 
set below for the related period:  

 
Period Transfer Unit 

Rate Amount 
July 1, 2025-June 30, 2026 $ 6,796 
July 1, 2026-June 30, 2027 $ 7,000 
July 1, 2027-June 30, 2028 $ 7,210 
July 1, 2028-February 28, 2029 $ 7,426 

 
At the end of each period, the Authority will review the amounts billed for such 
services to confirm the fees for AECOM’s work have not exceeded the applicable 
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maximum amount. In the event that the amount has been exceeded, the Authority will 
deduct such excess amount from future amounts due, or AECOM will reimburse the 
Authority for such amount. 
 

Schedule II - MDE 
 
New Fee Caps for Certification Work Required for the Property Transfers: 
 
New fee caps related to certification work required for the Property Transfers pursuant 
to Section 11.1 of the Lease shall equal the product of the number of Property Transfer 
certifications issued by MDE during the given period and the Transfer Unit Rate set 
below for the related period:  

 
Period Transfer Unit 

Rate Amount  
July 1, 2025-June 30, 2026 $ 3,204 
July 1, 2026-June 30, 2027 $ 3,300 
July 1, 2027-June 30, 2028 $ 3,399 
July 1, 2028-February 28, 2029 $ 3,501 

 
At the end of each period, the Authority will review the amounts billed for such 
services to confirm the fees for MDE’s work have not exceeded the applicable 
maximum amount. In the event that the amount has been exceeded, the Authority will 
deduct such excess amount from future amounts due, or MDE will reimburse the 
Authority for such amount. 

 
In Recognition of Michael Stern’s Service 
 

The next item on the agenda was a resolution recognizing the work of Michael Stern, of 

the Office of the New York City Comptroller. Mr. Womack noted that Mr. Stern had announced 

his retirement, and that the resolution would express the gratitude of the Board and Authority 

staff for his service. Upon unanimous vote, the following resolution was adopted: 

WHEREAS, Michael Stern, through his more than three decades of service to 
the Office of the New York City Comptroller, has been a significant contributor to the 
New York City Municipal Water Finance Authority’s (the “Authority”) debt issuance 
program; and  

 
WHEREAS, the Authority has benefited from Mr. Stern’s sound judgment 

and diligent work ethic to navigate complex legal matters, which have helped guide 
the Authority through the issuance of billions of dollars of debt to fund critical 
infrastructure; and 
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WHEREAS, Mr. Stern has announced his retirement from the Office of the 

New York City Comptroller in June 2026; it is therefore   
 
RESOLVED, that the Board of the Authority, on behalf of themselves and the 

staff of the Authority, recognize Mr. Stern’s years of dedication and service to the 
Authority and wish him the best of luck on his future endeavors 

. 
In Recognition of Paul Rush’s Service 
 

The final item on the agenda was a resolution recognizing the work of Paul Rush, 

Deputy Commissioner for the Bureau of Water Supply, New York City Department of 

Environmental Protection. Mr. Womack noted that Mr. Rush had announced his retirement, and 

that the resolution would express the gratitude of the Board and Authority staff for his service. 

Upon unanimous vote, the following resolution was adopted: 

WHEREAS, Paul Rush has served as the Deputy Commissioner for the 
Bureau of Water Supply, New York City Department of Environmental Protection 
(“DEP”) since 2006; and 

 
WHEREAS, Mr. Rush has contributed significant watershed conservation and 

technological innovations to the City’s facilities for the collection, transmission and 
distribution of water (the “Water System”) that the New York City Municipal Water 
Finance Authority (the “Authority”) assists in financing; and    

 
WHEREAS, Mr. Rush has announced his retirement from DEP in June 2026; 

it is therefore   
 
RESOLVED, that the Board of the Authority, on behalf of themselves and the 

staff of the Authority, recognize Mr. Rush’s years of dedication and service to DEP 
and the Water System and wish him the best of luck on his future endeavors. 
 

Adjournment.  
 

There being no further business before the Board, upon unanimous vote, the meeting of 

the Board was adjourned.  

 
___________________________ 
ASSISTANT SECRETARY 



NP Draft:  08/25/2026 
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SUPPLEMENTAL RESOLUTION NO. 205 AUTHORIZING 
THE ISSUANCE OF UP TO $1,000,000,000 WATER AND SEWER SYSTEM 

SECOND GENERAL RESOLUTION REVENUE BONDS, 
FISCAL 2027 SERIES AA 

WHEREAS, the New York City Municipal Water Finance Authority (hereinafter 
sometimes referred to as the “Authority”) has determined that it is desirable at this time to issue up to 
$1,000,000,000 aggregate principal amount of Water and Sewer System Second General Resolution 
Revenue Bonds, Fiscal 2027 Series AA under the Authority’s Water and Sewer System Second General 
Revenue Bond Resolution, adopted March 30, 1994, as amended and supplemented to the date hereof 
(the “Second General Resolution”) and under the New York City Municipal Water Finance Authority Act 
(the “Act”) for the purposes set forth herein; and 

WHEREAS, the Mayor and the Comptroller of The City of New York have jointly 
recommended to the Authority that it arrange for the sale of the 2027 Series AA Bonds, on the terms set 
forth herein, in the manner authorized hereby; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the New York 
City Municipal Water Finance Authority, pursuant to the Second General Resolution of the Authority, as 
follows: 

ARTICLE I 
 

DEFINITIONS AND AUTHORITY 

SECTION 101. Definitions. 

(a) Capitalized terms used herein and not otherwise defined shall have the respective 
meanings accorded such terms in the Second General Resolution. 

(b) The following terms shall have the following meanings herein unless the context 
otherwise requires: 

“Authorized Representative” shall mean (a) with respect to the Authority, the Chief 
Executive Officer, the Executive Director or any Deputy Executive Director, the Treasurer or any Deputy 
Treasurer, the Secretary or any Assistant Secretary of the Authority or such other person or persons so 
designated by resolution of the Authority and (b) with respect to the City, the Director of Management 
and Budget of the City, or his or her designee. 

“Business Day” shall mean a day (a) other than a day on which commercial banks located 
in The City of New York are required or authorized by law or executive order to close, and (b) on which 
the New York Stock Exchange is not closed. 

“Direct Participant” shall mean a participant in the book-entry system of recording 
ownership interests in the 2027 Series AA Bonds. 

“DTC” shall mean The Depository Trust Company, Brooklyn, New York, a limited 
purpose trust company organized under the laws of the State of New York, in its capacity as securities 
depository for the 2027 Series AA Bonds. 
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“FGR Subordinated Indebtedness Fund” shall mean the Subordinated Indebtedness 
Fund established pursuant to Section 502(a) of the First General Resolution. 

“Official Statement” shall mean the final official statement relating to the 2027 Series 
AA Bonds. 

“Person” shall mean an individual, a corporation, a partnership, an association, a joint 
stock company, a trust, any unincorporated association, a governmental body or a political subdivision, a 
municipality, a municipal authority or any other group or organization of individuals. 

“Purchase Contract” shall mean the notice of sale or contract of purchase between the 
Authority and the representative of the Underwriters determined by any Authorized Representative in 
Appendix A, including any Contract of Purchase relating to the 2027 Series AA Bonds authorized 
pursuant to Section 502 hereof. 

“Refunded Series Bonds” shall mean the Authority’s Water and Sewer System General 
Resolution Revenue Bonds or Bond Anticipation Notes and/or Water and Sewer System Second General 
Resolution Revenue Bonds or Bond Anticipation Notes maturing on the dates, in the principal amounts 
and bearing interest at the rates set forth in the Refunded Series Escrow Agreements, all as determined by 
an Authorized Representative of the Authority in Appendix A. 

“Refunded Series Escrow Agreements” shall mean the Escrow Deposit Agreement(s) 
relating to the Refunded Series Notes and Refunded Series Bonds. 

“Refunded Series Notes” shall mean the Authority’s Commercial Paper Notes issued 
under one or more of the Authority’s Commercial Paper Note Resolutions, maturing on the dates, in the 
principal amounts and bearing interest at the rates set forth in the Refunded Series Escrow Agreements, 
all as determined by an Authorized Representative of the Authority in Appendix A. 

“Subseries” shall mean the grouping of 2027 Series AA Bonds made pursuant to 
Section 202 hereof or any other grouping established by the Authority hereof upon consolidation or 
unconsolidation of two or more Subseries pursuant to Section 202. 

“Supplemental Resolution No. 205” shall mean this Supplemental Resolution No. 205 
Authorizing the Issuance of up to $1,000,000,000 Water and Sewer System Second General Resolution 
Revenue Bonds, Fiscal 2027 Series AA. 

“2027 Series AA Bonds” shall mean the up to $1,000,000,000 Water and Sewer System 
Second General Resolution Revenue Bonds, Fiscal 2027 Series AA of the Authority authorized by this 
Supplemental Resolution No. 205. 

“Underwriters” shall mean the municipal securities dealers named in the Purchase 
Contract. 

SECTION 102. Authority for this Supplemental Resolution.  This Supplemental 
Resolution No. 205 is adopted pursuant to the provisions of the Second General Resolution and the Act. 
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ARTICLE II 
 

THE 2027 SERIES AA BONDS 

SECTION 201. Purposes.  The purposes for which the 2027 Series AA Bonds may be 
issued are (i) to provide for the payment of the principal of and interest on the Refunded Series Notes, if 
any, (ii) to provide for the purchase and cancellation or the payment of the principal, interest and 
redemption premium, if any, on the Refunded Series Bonds, if any, (iii) to pay certain costs of issuance 
of the 2027 Series AA Bonds and (iv) to the extent any 2027 Series AA Bond proceeds remain, to fund a 
portion of the capital program. 

SECTION 202. Maturity Dates and Principal Amounts and Interest Rates.  There 
is hereby delegated to each Authorized Representative of the Authority, subject to the limitations 
contained herein and in the Second General Resolution, the power with respect to the 2027 Series AA 
Bonds to determine and carry out the following: 

(a) The principal amount of the 2027 Series AA Bonds to be issued; provided, 
however, that the aggregate principal amount of 2027 Series AA Bonds issued shall not exceed 
$1,000,000,000; 

(b) The maturity date or dates and principal amount of each maturity of the 2027 
Series AA Bonds and the amount and date of each Sinking Fund Installment, if any, or the method of 
determining any or all of the foregoing, and any other terms regarding the payment of the principal amount 
of the 2027 Series AA Bonds; provided, however, that no 2027 Series AA Bond shall mature later than 
forty (40) years from their date of issuance or, if such 2027 Series AA Bonds are being issued to refund 
Refunded Series Bonds or Refunded Series Notes, from the original respective dates of issuance of the 
Refunded Series Bonds or Refunded Series Notes, as applicable; 

(c) The interest rate or rates of the 2027 Series AA Bonds; provided, however, that 
the true interest cost (as determined by an Authorized Representative of the Authority, which 
determination shall be conclusive) on the 2027 Series AA Bonds, if on the issue date they bear interest at 
a fixed rate or rates, shall not exceed ____ percent (___%) per annum; 

(d) The optional redemption date or dates and premiums, if any, of the 2027 Series 
AA Bonds, subject to Section 206 herein; provided, however, the premium for an optional redemption 
other than a make-whole redemption shall not exceed [3]%; 

(e) The optional or mandatory tender date or dates, if any, of the 2027 Series AA 
Bonds; 

(f) Whether to acquire bond insurance for the 2027 Series AA Bonds; 

(g) The Credit Facility or Credit Facilities associated with the 2027 Series AA Bonds; 

(h) The consolidation or unconsolidation of all or a portion of a Subseries; provided, 
however, that upon any consolidation, the 2027 Series AA Bonds of the Subseries so consolidated shall 
constitute a single Subseries for all purposes of this Supplemental Resolution No. 205; 

(i) Whether to exchange any 2027 Series AA Bonds for existing bonds of the 
Authority; and 
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(j) Any other provisions deemed advisable by any Authorized Representative of the 
Authority, not in conflict with the provisions hereof or of the Second General Resolution. 

Any Authorized Representative shall execute Appendix A hereto evidencing 
determinations or other actions taken pursuant to the authority granted herein, and Appendix A shall be 
conclusive evidence of the action or determination of an Authorized Representative of the Authority as to 
the matters stated therein. 

SECTION 203. Form, Denominations, Numbers and Letters.  The 2027 Series AA 
Bonds shall be issued in the form of fully registered Bonds in the denominations of $5,000 or any integral 
multiple thereof or as otherwise provided in a Certificate of an Authorized Representative of the Authority. 

Unless the Authority shall otherwise direct, the 2027 Series AA Bonds shall be numbered 
“27-AA-”, followed by the Subseries designation, if any, and the number of the Bond.  The 2027 Series 
AA Bonds shall be numbered consecutively from one upward in order of issuance. 

SECTION 204. Dating of 2027 Series AA Bonds.  The 2027 Series AA Bonds issued 
prior to the first Bond Payment Date shall be dated their date of issuance and delivery.  Each 2027 Series 
AA Bond issued on or after the first Bond Payment Date shall be dated as follows: (i) if the date of 
authentication is a Bond Payment Date, such 2027 Series AA Bond shall be dated such Bond Payment 
Date, or (ii) if the date of authentication is not a Bond Payment Date, such 2027 Series AA Bond shall be 
dated the date of the Bond Payment Date next preceding the date of authentication; provided, however, 
that, if the payment of interest on a 2027 Series AA Bond shall be in default, such 2027 Series AA Bond 
shall be dated the last date to which interest thereon has been paid in full.  Each 2027 Series AA Bond 
shall bear interest from its date. 

SECTION 205. Place of Payment and Paying Agent.  The 2027 Series AA Bonds 
shall be payable at the principal corporate trust office of U.S. Bank Trust Company, National Association, 
New York, New York (together with any successor in such capacity, the “Trustee”).  Interest on the 2027 
Series AA Bonds will be payable by the Trustee by check mailed to the registered holders, at their 
addresses as the same appear on the Record Date on the books of the Authority kept at the principal 
corporate trust office of the Trustee; provided, however, that, at the option of each registered holder of 
at least one million dollars ($1,000,000) in aggregate principal amount of the 2027 Series AA Bonds, 
payment of interest on such 2027 Series AA Bonds shall be made by wire transfer upon written notice, 
received by the Trustee from such registered holder at least five days prior to the Record Date, containing 
the wire transfer address (which shall be in the continental United States) to which such registered holder 
wishes to have such wire directed. 

SECTION 206. Redemption Prices and Terms.  (a) Optional Redemption.  The 2027 
Series AA Bonds may be redeemed prior to maturity at the option of the Authority from any moneys 
available therefor on and after the date or dates set forth in Appendix A hereto, in whole or in part at any 
time, by lot, at the redemption price of par, plus premium as set forth in Appendix A, plus accrued interest 
to the redemption date. 

(b) Partial Redemption.  2027 Series AA Bonds issued in denominations in excess of 
the minimum denomination authorized under Section 203 hereof and which are redeemable under this 
Section may be redeemed in part, from time to time, in one or more units of such minimum amount and, 
upon the surrender of such 2027 Series AA Bonds for redemption, there shall be issued to the registered 
owner thereof, without charge therefor, a new 2027 Series AA Bond or Bonds of like maturity in an 
aggregate principal amount equal to the unredeemed portion of such 2027 Series AA Bond. 
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(c) Conditional Redemption.  Notwithstanding any provision of the Second General 
Resolution to the contrary, the redemption of 2027 Series AA Bonds pursuant to paragraph (a) of this 
Section may be subject to the condition that the redemption price will be due and payable on the 
redemption date only if moneys sufficient to accomplish such redemption are held by the Trustee on the 
scheduled redemption date; provided that the notice of redemption expressly so states. 

(d) Notice.  So long as Cede & Co., as nominee of DTC, or a successor securities 
depository, is the registered owner of the 2027 Series AA Bonds, notice of redemption is to be sent to 
DTC.  Notwithstanding Section 605 of the Second General Resolution, the notice requirement for the 
2027 Series AA Bonds shall be at least twenty (20) days or such shorter period as may be provided by 
DTC. 

SECTION 207. Form of 2027 Series AA Bonds and Trustee’s Certificate of 
Authentication.  Subject to the provisions of the Second General Resolution, the form of the 2027 Series 
AA Bonds and of the Trustee’s Certificate of Authentication shall be substantially as follows with such 
changes, omissions, insertions and revisions as an Authorized Representative of the Authority shall deem 
advisable. 

If and for so long as the 2027 Series AA Bonds are required to be registered in the name 
of Cede & Co., as nominee for DTC pursuant to Section 305 hereof, each 2027 Series AA Bond shall 
contain the following legend and the form of the 2027 Series AA Bonds shall be substantially as follows: 

[Remainder of page intentionally left blank] 
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AS PROVIDED IN THE RESOLUTIONS REFERRED TO HEREIN, UNTIL THE 
TERMINATION OF REGISTERED OWNERSHIP OF ALL OF THE BONDS THROUGH THE 
DEPOSITORY TRUST COMPANY (TOGETHER WITH ANY SUCCESSOR SECURITIES 
DEPOSITORY APPOINTED PURSUANT TO THE RESOLUTIONS, “DTC”), AND 
NOTWITHSTANDING ANY OTHER PROVISION OF THE RESOLUTIONS TO THE 
CONTRARY, THE PRINCIPAL AMOUNT OUTSTANDING UNDER THIS BOND MAY BE 
PAID OR REDEEMED WITHOUT SURRENDER HEREOF TO THE TRUSTEE.  DTC OR A 
TRANSFEREE OR ASSIGNEE OF DTC OF THIS BOND MAY NOT RELY UPON THE 
PRINCIPAL AMOUNT INDICATED HEREON AS THE PRINCIPAL AMOUNT HEREOF 
OUTSTANDING AND TO BE PAID.  THE PRINCIPAL AMOUNT OUTSTANDING AND TO 
BE PAID ON THIS BOND SHALL FOR ALL PURPOSES BE THE AMOUNT INDICATED ON 
THE BOOKS OF THE TRUSTEE. 

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED 
REPRESENTATIVE OF DTC TO THE TRUSTEE FOR REGISTRATION OF TRANSFER, 
EXCHANGE OR PAYMENT, AND ANY BOND ISSUED IS REGISTERED IN THE NAME OF 
CEDE & CO. OR SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED 
REPRESENTATIVE OF DTC AND ANY PAYMENT IS MADE TO CEDE & CO., ANY 
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO 
ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., 
HAS AN INTEREST HEREIN. 

Number 27-AA-_____    UNITED STATES OF AMERICA $_____ 
STATE OF NEW YORK 

NEW YORK CITY 
MUNICIPAL WATER FINANCE AUTHORITY 

WATER AND SEWER SYSTEM 
SECOND GENERAL RESOLUTION REVENUE BONDS, 

FISCAL 2027 Series AA 

INTEREST RATE MATURITY DATE DATED DATE CUSIP NO. 

_____% June 15, 20___ [__], 2026 64972G ___ 

Registered Owner: CEDE & CO. 

Principal Amount: _____ DOLLARS 

FOR VALUE RECEIVED, THE NEW YORK CITY MUNICIPAL WATER FINANCE 
AUTHORITY (the “Authority”), a body corporate and politic constituting a public benefit corporation 
created and existing under and by virtue of the New York City Municipal Water Finance Authority Act, 
as amended (the “Act”), constituting Title 2A of Article 5 of the Public Authorities Law of the State of 
New York (the “State”) hereby promises to pay, but solely in the manner and from the revenues and 
sources hereinafter provided, to the registered owner stated above, or registered assigns, on the maturity 
date stated above, upon presentation and surrender hereof, the principal amount stated above, and to pay 
to the registered owner hereof interest on the balance of said principal amount from time to time remaining 
unpaid from the dated date stated above, at the interest rates determined pursuant to the Resolutions 
(hereinafter defined), payable on December 15, 2026, and thereafter on each Interest Payment Date, until 
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payment in full of such principal.  Principal of this bond shall be payable at the principal corporate trust 
office of U.S. Bank Trust Company, National Association, New York, New York, as trustee (together 
with any successor in such capacity, the “Trustee”), in any coin or currency of the United States of 
America which at the time of payment is legal tender for the payment of public and private debts.  Payment 
of the interest hereon shall be made to the registered owner hereof and shall be paid by check or draft 
mailed to the person who is the registered owner as of the Record Date (as defined in the Resolutions) at 
the address of such registered owner as it appears on the registration books of the Authority maintained 
at the principal corporate trust office of the Trustee. 

THE RESOLUTIONS (HEREINAFTER DEFINED) PROVIDE THAT THE BONDS, 
INCLUDING THIS BOND, SHALL BE PAYABLE SOLELY FROM THE SPECIAL FUNDS 
PROVIDED FOR SUCH PAYMENT, AND SHALL NOT BE A GENERAL OBLIGATION OF THE 
AUTHORITY.  THIS BOND IS A SPECIAL OBLIGATION OF THE AUTHORITY, PAYABLE 
SOLELY FROM AND SECURED EQUALLY AND RATABLY WITH ALL OTHER BONDS ISSUED 
PURSUANT TO THE SECOND GENERAL RESOLUTION (HEREINAFTER DEFINED) BY A 
PLEDGE OF AMOUNTS ON DEPOSIT IN THE SUBORDINATED INDEBTEDNESS FUND 
ESTABLISHED UNDER THE FIRST GENERAL RESOLUTION (AS DEFINED IN THE 
RESOLUTIONS), OTHER MONEYS (AS DEFINED IN THE SECOND GENERAL RESOLUTION) 
AND ALL MONEYS AND SECURITIES IN THE FUNDS AND ACCOUNTS ESTABLISHED 
UNDER THE SECOND GENERAL RESOLUTION, EXCEPT THE ARBITRAGE REBATE FUND 
AND THE DEBT SERVICE RESERVE FUND.  THE AUTHORITY HAS NO TAXING POWER.  
THIS BOND IS NOT A DEBT OF THE STATE, THE CITY OF NEW YORK (THE “CITY”) OR THE 
NEW YORK CITY WATER BOARD (THE “BOARD”), AND NEITHER THE STATE, THE CITY 
NOR THE BOARD IS LIABLE ON THIS BOND. 

This bond is a special obligation of the Authority issued under and by virtue of the Act 
and under and pursuant to the Authority’s Water and Sewer System Second General Revenue Bond 
Resolution, duly adopted by the Authority on March 30, 1994 (the “Second General Resolution”, as the 
same from time to time may be amended or supplemented by further resolutions of the Authority, 
including Supplemental Resolution No. 205 Authorizing the Issuance of up to $1,000,000,000 Water and 
Sewer System Second General Resolution Revenue Bonds, Fiscal 2027 Series AA, duly adopted on 
[____], 2026, herein collectively referred to as the “Resolutions”), for the purposes of (i) refunding certain 
Outstanding Second General Resolution Revenue Bonds, (ii) paying certain costs of issuance, and (iii) to 
the extent any proceeds remain, to fund a portion of the capital program. 

This bond is one of a Series of Bonds designated as “New York City Municipal Water 
Finance Authority Water and Sewer System Second General Resolution Revenue Bonds, Fiscal 2027 
Series AA” (herein called the “2027 Series AA Bonds”).  The aggregate principal amount upon original 
issuance of the 2027 Series AA Bonds is limited to $[______].  The 2027 Series AA Bonds are duly issued 
under and by virtue of the Act and under and pursuant to the Resolutions.  This Bond is payable solely 
from amounts on deposit in the Subordinated Indebtedness Fund established under the First General 
Resolution and all moneys and securities in the funds and accounts established under the Second General 
Resolution, except the Arbitrage Rebate Fund and the Debt Service Reserve Fund.  The 2027 Series AA 
Bonds are all of like tenor, except as to number, dates, denominations, interest rate and maturity.  
Copies of the Resolutions are on file at the office of the Secretary of the Authority in New York, New 
York, and at the principal corporate trust office of the Trustee, in New York, New York, and reference to 
the Resolutions and to the Act is hereby made for a description of the pledge and covenants securing the 
2027 Series AA Bonds and a statement of the rights, duties, immunities and obligations of the Authority 
and of the Trustee and a statement of the rights of the owner hereof.  Such pledge and other obligations 
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of the Authority under the Resolutions may be discharged at or prior to the maturity or redemption of the 
2027 Series AA Bonds upon the making of provision for the payment thereof on the terms and conditions 
set forth in the Resolutions.  Additional Bonds may be issued from time to time pursuant to the Second 
General Resolution and additional supplemental resolutions in one or more series and in various principal 
amounts.  Except as provided in the Resolutions, the aggregate principal amount of bonds which may be 
issued under the Second General Resolution (collectively, the “Bonds”) is not limited, and all Bonds 
issued thereunder will be equally and ratably secured by the pledge and covenants made in the Second 
General Resolution. 

To the extent and in the respects permitted by the Resolutions, the Resolutions may be 
modified or amended by action on behalf of the Authority taken in the manner and subject to the conditions 
and exceptions prescribed in the Resolutions.  The owner of this bond shall have no right to enforce the 
provisions of the Resolutions or to institute an action with respect to an event of default under the 
Resolutions (an “Event of Default”) or to institute, appear in, or defend any suit or other proceeding with 
respect thereto, except as provided in the Resolutions.  Upon an Event of Default, the principal of this 
bond may be declared due and payable in the manner and with the effect provided in the Resolutions. 

This Bond is transferable, as provided in the Resolutions, only upon the books of the 
Authority kept for that purpose at the principal corporate trust office of the Trustee, by the registered 
owner hereof in person or by his attorney duly authorized in writing, upon surrender hereof together with 
a written instrument of transfer satisfactory to the Trustee, duly executed by the registered owner or his 
duly authorized attorney.  Upon such transfer, there shall be issued in the name of the transferee a new 
registered 2027 Series AA Bond or Bonds of the same maturity, all as provided in the Resolutions and 
upon the payment of the charges therein prescribed.  The Authority, the Trustee, and any paying agent 
may treat and consider the person in whose name this Bond is registered as the absolute owner hereof for 
the purpose of receiving payment of, or on account of, the principal or redemption price hereof and interest 
hereon and for all other purposes whatsoever, irrespective of any notice to the contrary. 

The 2027 Series AA Bonds are subject to redemption prior to maturity, in whole or in part 
at such time or times, under such circumstances, at such redemption prices and in such manner as is set 
forth in the Resolutions. 

The Act provides that neither the directors of the Authority nor any person executing 
Bonds shall be liable personally thereon or be subject to any personal liability solely by reason of the 
issuance thereof. 

Except as otherwise provided herein and unless the context clearly indicates otherwise, 
words and phrases used herein shall have the same meanings as accorded to such words and phrases in 
the Resolutions. 

It is hereby certified, recited, and declared that all conditions, acts and things required by 
the Constitution or statutes of the State and the Resolutions to exist, to have happened or to have been 
performed precedent to or in connection with the issuance of this Bond exist, have happened and have 
been performed and that the issuance of the 2027 Series AA Bonds, together with all other indebtedness 
of the Authority, is within every debt and other limit prescribed by said Constitution and statutes. 

This Bond shall not be valid until the Certificate of Authentication hereon shall have been 
manually signed by the Trustee. 
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IN WITNESS WHEREOF, THE NEW YORK CITY MUNICIPAL WATER 
FINANCE AUTHORITY has caused this Bond to be signed in its name and on its behalf by its 
Executive Director and attested by its Secretary (the signatures of said officers may be by facsimile), 
and has caused its corporate seal to be affixed or reproduced hereon, and said officials by the execution 
hereof do adopt as and for their own proper signatures the signatures appearing on each of the 2027 
Series AA Bonds, all as of the Dated Date specified above. 

NEW YORK CITY MUNICIPAL 
  WATER FINANCE AUTHORITY 

[SEAL] 

By:   
Name: Philip Wasserman 
Title: Executive Director 

ATTEST: 

By:   
Name: Jeffrey M. Werner 
Title: Secretary 

This Bond is one of the 2027 Series AA Bonds described in the within mentioned 
Resolutions and is one of the Water and Sewer System Second General Resolution Revenue Bonds, 
Fiscal 2027 Series AA, of the New York City Municipal Water Finance Authority. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Trustee 

By:   
Name: Matthew Lombardi 
Title: Vice President 

Date of authentication:   
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ASSIGNMENT 

FOR VALUE RECEIVED   

  
(PLEASE PRINT OR TYPEWRITE NAME OF UNDERSIGNED TRANSFEROR) 

hereby sells, assigns and transfers unto   
 
  
(PLEASE INSERT SOCIAL SECURITY OR OTHER TAX IDENTIFYING NUMBER OF 
TRANSFEREE) 

 

 

  

 (PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUDING ZIP CODE OF 
TRANSFEREE) 

the within-mentioned Bond and hereby irrevocably constitutes and appoints  , 
 
  
attorney-in-fact, to transfer the same on the books of registry in the office of the Bond Fund Trustee, 
as registrar, with full power of substitution in the premises. 

Dated: ____________________ ___________________________________________ 
NOTE:  The signature to this assignment must correspond 
with the name as written on the within Bond in every 
particular, without alteration or enlargement or any 
change whatsoever. 

  
 Signature Guaranteed: 
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SECTION 208. Defeasance.  Notwithstanding Section 1201 of the Second General 
Resolution, the verification report for the defeasance of the 2027 Series AA Bonds may be prepared 
by a firm of nationally recognized verification agents rather than a firm of nationally recognized 
independent certified public accountants.  In addition, so long as Cede & Co., as nominee of DTC, or 
a successor securities depository, is the registered owner of the 2027 Series AA Bonds, in the event 
that (a) there shall have been deposited with the Trustee either moneys and/or Defeasance Obligations 
in an amount sufficient, without reinvestment, to satisfy the requirements of Section 1201(b)(ii) of the 
Second General Resolution, and (b) said 2027 Series AA Bonds are not to be redeemed within the next 
succeeding 60 days as provided in Section 1201(b)(iii) of the Second General Resolution, then, 
notwithstanding Section 1201(b)(iii) of the Second General Resolution, no publication in an 
Authorized Newspaper need take place, but instead the Trustee may send written notice setting forth 
the information required by Section 1201(b)(iii) of the Second General Resolution promptly following 
such deposit of moneys and/or Defeasance Obligations to Cede & Co., as nominee of DTC, or such 
securities depository in lieu of such publication. 

ARTICLE III 
 

DETERMINATIONS PURSUANT TO 
SECOND GENERAL RESOLUTION 

SECTION 301. Debt Service Reserve Fund.  For purposes of Section 502(b) of 
the Second General Resolution, no Special Account is established in the Debt Service Reserve Fund 
for the 2027 Series AA Bonds.  In addition, the 2027 Series AA Bonds shall not be secured by the 
Common Account in the Debt Service Reserve Fund and the Debt Service Reserve Requirement for 
the 2027 Series AA Bonds shall be $0.  

SECTION 302. Refundable Principal Installments.  Pursuant to 
Section 206(c)(xiv) of the Second General Resolution, if a portion of the principal amount of the 2027 
Series AA Bonds will be issued as Refundable Principal Installments, the amounts and maturities 
thereof shall be as determined by an Authorized Representative at the time of the execution of the 
Purchase Contract and evidenced on Appendix A hereto. 

SECTION 303. Capitalized Interest Subaccount.  For purposes of Section 502(c) 
of the Second General Resolution, no subaccounts for the 2027 Series AA Bonds shall be established 
in the Capitalized Interest Subaccount in the Debt Service Fund. 

SECTION 304. Series Subaccounts; Recordkeeping.  As provided in 
Section 502(d) of the Second General Resolution, the Trustee shall establish separate Series 
Subaccounts for bookkeeping purposes within the Debt Service Reserve Fund, the Construction Fund 
and any other Fund or Account under the Second General Resolution into which proceeds of the 2027 
Series AA Bonds are at any time deposited.  For this purpose, “proceeds” shall mean the original and 
investment proceeds of the 2027 Series AA Bonds.  Such Series Subaccounts shall be designated the 
“2027 Series AA Subaccounts” of the respective Fund or Account to which they appertain.  Amounts 
credited to a Series Subaccount may be invested together with other amounts in the Fund or Account, 
provided that each such investment is an Investment Security and complies with the provisions of 
Article V of the Second General Resolution.  In addition, the Trustee shall maintain accurate books 
and records setting forth the dates of purchase and sale of any such Investment Security, the purchase 
price of such Investment Security, the proceeds received with respect to such Investment Security 
including any proceeds received upon a sale or other disposition thereof.  Such books and records shall 
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be retained by the Trustee until the sixth anniversary of the date on which the last of the 2027 Series 
AA Bonds is redeemed or otherwise retired. 

SECTION 305. Book Entry Form.  (a) In accordance with Section 303 of the 
Second General Resolution, the Authority hereby determines that the 2027 Series AA Bonds shall be 
exclusively in “book entry” form and shall be registered in the name of Cede & Co., the nominee for 
DTC, which shall hold one or more immobilized certificates representing each maturity of the 2027 
Series AA Bonds.  All transfers of 2027 Series AA Bonds shall be effected as set forth in Section 306 
of the Second General Resolution; provided that the Authority understands and agrees that DTC shall 
establish procedures with its participants for recording and transferring the ownership of beneficial 
interests in the 2027 Series AA Bonds.  The Authority and the Trustee may enter into a letter of 
representation and other documentation necessary or desirable to effectuate the issuance of the 2027 
Series AA Bonds in book entry form.  Neither the Authority nor any Fiduciary will have any 
responsibility or liability for any aspect of the records relating to or payment made on account of 
beneficial ownership interests in any 2027 Series AA Bonds or for maintaining, supervising or 
reviewing any records relating to such beneficial ownership interests. 

(b) For purposes of determining the consents of owners of the 2027 Series AA 
Bonds under Articles VIII, IX or X and Section 1202 of the Second General Resolution, the Trustee 
shall establish a record date for determination of ownership of such 2027 Series AA Bonds, and shall 
give to DTC at least fifteen (15) calendar days’ notice of any record date so established. 

(c) The Authority may hereafter amend this Supplemental Resolution No. 205 
without notice to or consent of the owners of any of the 2027 Series AA Bonds, or owners of beneficial 
interests in the 2027 Series AA Bonds, in order (i) to offer to owners the option of receiving 2027 
Series AA Bond certificates or (ii) to require the owners of the 2027 Series AA Bonds to accept 
certificates representing their ownership interest in the 2027 Series AA Bonds (A) if DTC shall cease 
to serve as depository and no successor can be found to serve upon terms satisfactory to the Authority 
or (B) if the Authority determines to terminate use of book entry form for the 2027 Series AA Bonds. 

ARTICLE IV 
 

DEPOSITS TO FUNDS AND ACCOUNTS 

SECTION 401. Deposits to Funds and Accounts.  (a)  The proceeds of the 2027 
Series AA Bonds shall be deposited into the hereby established 2027 Series AA Subaccount of the 
Construction Account of the FGR Subordinated Indebtedness Fund. 

(b) A portion of the proceeds of the 2027 Series AA Bonds shall be transferred, in 
accordance with the written instructions of an Authorized Representative of the Authority, to pay or 
provide for the payment of principal and interest on the Refunded Series Notes, if applicable.  A portion 
of the proceeds of the 2027 Series AA Bonds shall be transferred, in accordance with the written 
instructions of an Authorized Representative of the Authority, to pay or provide for the payment of 
principal, interest and redemption premium, if any, on the Refunded Series Bonds, if applicable. 

(c) Any remaining proceeds shall remain in the 2027 Series AA Subaccount of the 
Construction Account of the FGR Subordinated Indebtedness Fund and/or be transferred to the hereby 
established 2027 Series AA Cost of Issuance Subaccount of the Construction Account of the FGR 
Subordinated Indebtedness Fund, as directed in Appendix A hereto. 
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ARTICLE V 
 

AUTHORIZATION OF DOCUMENTS 

SECTION 501. Official Statement.  A Preliminary Official Statement and an 
Official Statement, in the form any Authorized Representative of the Authority shall approve, are 
hereby approved, and each Authorized Representative of the Authority is hereby authorized to execute 
the Official Statement, such approval to be conclusively evidenced by such execution and the use of 
such Official Statement in connection with the sale of the 2027 Series AA Bonds by the Underwriters 
is hereby authorized. 

SECTION 502. Purchase Contract.  The Purchase Contract, in the form any 
Authorized Representative of the Authority shall approve, is hereby approved, and each Authorized 
Representative of the Authority is hereby authorized to execute and deliver the Purchase Contract on 
behalf of the Authority, such approval to be conclusively evidenced by such execution of the Purchase 
Contract, and to sell the 2027 Series AA Bonds to the Underwriters in accordance with the terms of 
the Purchase Contract. 

SECTION 503. Continuing Disclosure.  Each Authorized Representative of the 
Authority is hereby authorized to execute and deliver the Authority Continuing Disclosure Undertaking 
and the Board Agreement to Provide Continuing Disclosure on behalf of the Authority in the form as 
such Authorized Representative shall approve, such approval to be conclusively evidenced by such 
execution. 

SECTION 504. Escrow Agreements.  Each Authorized Representative of the 
Authority is hereby authorized to execute and deliver the Refunded Series Escrow Agreements on 
behalf of the Authority in the form as such Authorized Representative shall approve, such approval to 
be conclusively evidenced by such execution. 

SECTION 505. Further Authority.  The Authorized Representatives of the 
Authority and each of them are hereby authorized to execute and deliver such documents, agreements, 
instruments and certifications as may be necessary to give effect to the Second General Resolution and 
this Supplemental Resolution No. 205 and such other documents as may be necessary or appropriate 
in connection with the issuance of the 2027 Series AA Bonds.  Without limiting the generality of the 
foregoing, the Secretary and Assistant Secretary are hereby designated Authorized Representatives to 
certify this Supplemental Resolution No. 205 to the Trustee pursuant to Section 801 of the Second 
General Resolution. 

ARTICLE VI 
 

SPECIAL COVENANTS 

SECTION 601. Tax Covenant. 

(a) Tax Covenant.  In order to maintain the exclusion from gross income for 
purposes of federal income taxation of interest on the 2027 Series AA Bonds, the Authority shall 
comply with the provisions of the Code applicable to the 2027 Series AA Bonds necessary to maintain 
such exclusion, including without limitation the provisions of the Code which prescribe yield and other 
limits within which proceeds of the 2027 Series AA Bonds are to be invested, and which, in certain 
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circumstances, require the rebate of certain earnings on such amounts to the Department of the 
Treasury of the United States of America in accordance with Section 148(f) of the Code.  In furtherance 
of the foregoing, the Authority shall comply with such written instructions as may be provided by its 
special tax counsel or bond counsel. 

(b) No Arbitrage Covenant.  The Authority shall not take any action or fail to take 
any action which would cause the 2027 Series AA Bonds to be “arbitrage bonds” within the meaning 
of Section 148(a) of the Code; nor shall any part of the proceeds of 2027 Series AA Bonds or any other 
funds of the Authority be used directly or indirectly to acquire any securities or obligations the 
acquisition of which would cause any 2027 Series AA Bonds to be “arbitrage bonds” within the 
meaning of Section 148(a) of the Code. 

(c) No Private Use or Private Loans.  The Authority shall not use any part of the 
proceeds of 2027 Series AA Bonds in a manner which would cause such 2027 Series AA Bonds to be 
“private activity bonds” within the meaning of Section 141(a) of the Code. 

(d) Survival.  Notwithstanding any provision of this Resolution to the contrary, the 
obligation of the Authority to comply with the requirements of this Section shall survive the payment, 
redemption or defeasance of any and all 2027 Series AA Bonds. 

ARTICLE VII 
 

MISCELLANEOUS 

SECTION 701. Authorized Representative of the City.  Pursuant to 
Section 206(g) of the Second General Resolution, the Director of Management and Budget, or his or 
her designee, shall constitute an Authorized Representative of the City for the purpose of rendering the 
Certificate referred to in such Section. 

SECTION 702. Changes to Supplemental Resolution No. 205.  Each Authorized 
Representative of the Authority is authorized to make such insertions, deletions and other changes to 
this Supplemental Resolution No. 205 as may be deemed necessary and convenient, including, but not 
limited to, changes to (i) obtain the highest ratings on the 2027 Series AA Bonds, (ii) properly establish 
the interest rates on the 2027 Series AA Bonds, (iii) revise the scope of the Refundable Principal 
Installments to be issued, and the Refunded Series Notes and Refunded Series Bonds to be refunded 
hereunder, and the terms and provisions relating thereto, and (iv) provide for the purchase of the 2027 
Series AA Bonds; provided, however, that no such changes may be made after this Supplemental 
Resolution No. 205 has been filed with the Trustee.  

[Remainder of page intentionally left blank] 
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SECTION 703. Effective Date.  This Supplemental Resolution No. 205 shall be fully 
effective in accordance with its terms upon the filing with the Trustee of a copy hereof, including 
Appendix A hereto, certified by the Secretary or the Assistant Secretary of the Authority and approved by 
the Mayor and the Comptroller of the City or their duly authorized representatives.   

Approved: 

THE MAYOR OF THE CITY  APPROVED AS TO FORM 
OF NEW YORK 

By:   By:   
Deputy Director of Financing Policy Acting Corporation Counsel 
and Coordination for the Office of 
Management and Budget 

THE COMPTROLLER OF THE CITY 
OF NEW YORK 

By:   
Deputy Comptroller for Public Finance 
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APPENDIX A 

I, the undersigned Executive Director of the New York City Municipal Water Finance 
Authority (the “Authority”), DO HEREBY CERTIFY as follows: 

The representative of the Underwriters of the 2027 Series AA Bonds, pursuant to the 
Purchase Contract, shall be Barclays Capital Inc. 

For purposes of Supplemental Resolution No. 205, the Purchase Contract shall be the 
Contract of Purchase, dated [____], 2026. 

The Authority is not designating the 2027 Series AA Bonds as Refundable Principal 
Installments. 

The Authority is not refunding any Refunded Series Notes with proceeds of the 2027 
Series AA Bonds. 

The Authority is refunding the following Refunded Series Bonds with a portion of the 
proceeds of the 2027 Series AA Bonds: 

Subseries 
Maturity Date 

(June 15) 
Principal Amount 

to be Refunded 
Interest 

Rate 
Redemption 

Date 
Redemption 

Price 
  $ Fixed  % 
      
      
      
      
      

MATURITY DATES, PRINCIPAL AMOUNTS AND INTEREST RATES 

The aggregate principal amount of the 2027 Series AA Bonds shall be $[________].  The 
2027 Series AA Bonds shall mature on June 15 of the years and in the principal amounts below and shall 
bear interest, payable semi-annually on each June 15 and December 15 (an “Interest Payment Date”) 
commencing December 15, 2026 (or if such June 15 or December 15 is not a Business Day, the Business 
Day immediately succeeding such June 15 or December 15), at the rates per annum shown below: 

Number 
Maturity Date 

(June 15) Interest Rate Principal Amount 
CUSIP 

(Base CUSIP 64972G) 
  % $  
     
     
     
     

Optional Redemption. The 2027 Series AA Bonds maturing on or after ______ __, 20__ 
are subject to redemption prior to maturity at the election or direction of the Authority, from any moneys 
available therefor on and after ________ __, 20__ in whole or in part, in such manner as determined by 
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the Authority and within a maturity by lot at the redemption price of par plus accrued interest to the 
redemption date. 

DEPOSITS 

1. From the proceeds of the sale of the 2027 Series AA Bonds, $[____] shall be deposited 
into the 2027 Series AA Cost of Issuance Subaccount of the Construction Account of the FGR 
Subordinated Indebtedness Fund established under the Second General Resolution and applied to the 
payment of Costs of Issuance. 

2. From the Debt Service Fund established under the Second General Resolution, $[_____] 
shall be transferred for deposit into the Refunding Account established under the Escrow Agreement. 

3. From the proceeds of the sale of the 2027 Series AA Bonds, $[_______] shall be deposited 
into the Refunding Account established under the Escrow Agreement, to be applied to the redemption of 
the Refunded Series Bonds as provided therein. 

 

[Remainder of page intentionally left blank; signature page follows] 
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IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Authority on 
this ____ day of _____ 2026. 

[SEAL] By:   
Name: Philip Wasserman 
Title: Executive Director 
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SECRETARY’S CERTIFICATE 

I, the undersigned Secretary of the New York City Municipal Water Finance Authority, 
DO HEREBY CERTIFY that the annexed New York City Municipal Water Finance Authority 
Supplemental Resolution No. 205 Authorizing the Issuance of up to $1,000,000,000 Water and Sewer 
System Second General Resolution Revenue Bonds, Fiscal 2027 Series AA, was duly adopted at a meeting 
of the Authority duly called and held on [_____], 2026 at which a quorum was present and acting; and 
that said Supplemental Resolution No. 205 has not been altered, amended or repealed, and is in full force 
and effect on the date hereof. 

IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Authority this 
____ day of ____ 2026. 

[SEAL] By:   
Name:  Jeffrey M. Werner 
Title: Secretary 

U.S. Bank Trust Company, National Association, as Trustee under the New York City 
Municipal Water Finance Authority Water and Sewer System Second General Revenue Bond Resolution, 
hereby acknowledges the receipt and filing of (i) a certified copy of the foregoing New York City 
Municipal Water Finance Authority Supplemental Resolution No. 205 Authorizing the Issuance of up to 
$1,000,000,000 Water and Sewer System Second General Resolution Revenue Bonds, Fiscal 2027 Series 
AA, and (ii) a Bond Counsel’s Opinion pursuant to Section 804(b) of such Resolution. 

IN WITNESS WHEREOF, I have set my hand this ___ day of ___ 2026. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Trustee 

By:   
Name:  Matthew Lombardi 
Title: Vice President 
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SUPPLEMENTAL RESOLUTION NO. 206 
AUTHORIZING THE ISSUANCE OF UP TO 

$200,000,000 
WATER AND SEWER SYSTEM 

SECOND GENERAL RESOLUTION REVENUE BONDS, 
ADJUSTABLE RATE FISCAL 2027 SERIES BB 

WHEREAS, the New York City Municipal Water Finance Authority (hereinafter 
sometimes referred to as the “Authority”) has determined that it is desirable at this time to issue 
up to $200,000,000 aggregate principal amount of Water and Sewer System Second General 
Resolution Revenue Bonds, Adjustable Rate Fiscal 2027 Series BB under the Authority’s Water 
and Sewer System Second General Revenue Bond Resolution, adopted March 30, 1994, as 
amended and supplemented to the date hereof (the “Second General Resolution”) and under the 
New York City Municipal Water Finance Authority Act  (the “Act”) for the purposes set forth 
herein; and 

WHEREAS, the Mayor and the Comptroller of The City of New York have jointly 
recommended to the Authority that it arrange for the sale of the 2027 Series BB Bonds, on the 
terms set forth herein, in the manner authorized hereby; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the New York 
City Municipal Water Finance Authority, pursuant to the Second General Resolution of the 
Authority, as follows: 

ARTICLE I 
 

DEFINITIONS AND AUTHORITY 

SECTION 101. Definitions. (a) Capitalized terms used herein and not otherwise defined 
shall have the respective meanings accorded such terms in the Second General Resolution. 

(b) The following terms shall have the following meanings herein unless the 
context otherwise requires: 

“Agreement” shall mean the Financing Agreement, dated as of July 1, 1985, 
among the City, the Authority and the Board, as amended from time to time. 

“ARRS Mode” shall have the meaning set forth in Exhibit A hereto. 

“Authorized Denominations” shall mean, (i) with respect to any 2027 Series BB 
Bonds subject to a Flexible Rate Period of one year or more or the Fixed Rate Period, $5,000 and 
any integral multiple thereof, (ii) with respect to any 2027 Series BB Bonds subject to any Flexible 
Rate Period of less than one year, any Daily Rate Period (other than an ARRS Daily Period), any 
Two-Day Rate Period, any Commercial Rate Period or any Weekly Rate Period (other than an 
ARRS Weekly Period), $100,000 and any integral multiple of $5,000 in excess of $100,000, and 
(iii) with respect to any 2027 Series BB Bonds during an ARRS Mode, $25,000 or any integral 
multiple of $5,000 in excess thereof. 
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“Authorized Representative” shall mean (a) with respect to the Authority, the 
Chief Executive Officer, the Executive Director or any Deputy Executive Director, the Treasurer 
or any Deputy Treasurer, the Secretary or any Assistant Secretary of the Authority or such other 
person or persons so designated by resolution of the Authority and (b) with respect to the City, the 
Director of Management and Budget of the City, or his or her designee. 

“Business Day” shall mean a day (a) other than a day on which commercial banks 
located in The City of New York are required or authorized by law or executive order to close and 
(b) on which the New York Stock Exchange is not closed. 

“Credit Facility” shall mean any Credit Facility relating to the 2027 Series BB 
Bonds authorized pursuant to Section 405 hereof. 

“Direct Participant” shall mean a participant in the book-entry system of 
recording ownership interests in the 2027 Series BB Bonds. 

“DTC” shall mean The Depository Trust Company, Brooklyn, New York, a limited 
purpose trust company organized under the laws of the State of New York, in its capacity as 
securities depository for the 2027 Series BB Bonds. 

“FGR Subordinated Indebtedness Fund” shall mean the Subordinated 
Indebtedness Fund established pursuant to Section 502(a) of the First General Resolution. 

“Interest Accrual Date” shall mean the immediately preceding Bond Payment 
Date, other than the last Bond Payment Date for the 2027 Series BB Bonds. 

“Interest Rate Exchange Agreement” shall mean any interest rate exchange 
agreement entered into between the Authority and a counterparty. 

“Official Statement” shall mean any final official statement, remarketing circular 
or supplement thereto relating to the 2027 Series BB Bonds authorized pursuant to Section 402 
hereof. 

“Person” shall mean an individual, a corporation, a partnership, an association, a 
joint stock company, a trust, any unincorporated association, a governmental body or a political 
subdivision, a municipality, a municipal authority or any other group or organization of 
individuals, including any bond insurer and any provider of a Credit Facility. 

“Purchase Contract” shall mean any Contract of Purchase relating to the 2027 
Series BB Bonds authorized pursuant to Section 403 hereof. 

“Refunded Series Bonds” shall mean the Authority’s Water and Sewer System 
General Resolution Revenue Bonds or Bond Anticipation Notes and/or Water and Sewer System 
Second General Resolution Revenue Bonds or Bond Anticipation Notes maturing on the dates, in 
the principal amounts and bearing interest at the rates set forth in the Refunded Series Escrow 
Agreements, all as determined by an Authorized Representative of the Authority in Exhibit B. 
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“Refunded Series Escrow Agreements” shall mean the Escrow Deposit 
Agreement(s) relating to the Refunded Series Notes and Refunded Series Bonds. 

“Refunded Series Notes” shall mean the Authority’s Commercial Paper Notes, 
issued under one or more of the Authority’s Commercial Paper Note Resolutions, maturing on the 
dates, in the principal amounts and bearing interest at the rates set forth in the Refunded Series 
Escrow Agreements, all as determined by an Authorized Representative of the Authority in 
Exhibit B. 

“Remarketing Agreement” shall mean any Remarketing Agreement relating to 
the 2027 Series BB Bonds authorized pursuant to Section 406 hereof. 

“SOFR” shall mean the Secured Overnight Financing Rate published on the 
Federal Reserve Bank of New York’s website (or any successor source). References herein to 
SOFR mean, at the election of the Authority, the SOFR rate for any duration then published by the 
Federal Reserve Bank of New York on its website (or any successor source). 

“Subseries” shall mean the grouping of 2027 Series BB Bonds made pursuant to 
Section 202 hereof or any other grouping established by the Authority hereof upon consolidation 
or unconsolidation of two or more Subseries pursuant to Section 202. 

“Supplemental Resolution No. 206” shall mean this Supplemental Resolution No. 
206 Authorizing the Issuance of up to $200,000,000 Water and Sewer System Second General 
Resolution Revenue Bonds, Adjustable Rate Fiscal 2027 Series BB. 

“2027 Series BB Bonds” shall mean the up to $200,000,000 Water and Sewer 
System Second General Resolution Revenue Bonds, Adjustable Rate Fiscal 2027 Series BB of the 
Authority authorized by this Supplemental Resolution No. 206. 

“Underwriters” shall mean the municipal securities dealers named in the Purchase 
Contract. 

SECTION 102. Authority for this Supplemental Resolution. This Supplemental 
Resolution No. 206 is adopted pursuant to the provisions of the Second General Resolution and 
the Act. 

ARTICLE II 
 

THE 2027 SERIES BB BONDS 

SECTION 201. Purposes. The purposes for which the 2027 Series BB Bonds are issued 
are (i) to provide for the payment of the principal of and interest on the Refunded Series Notes, if 
any, (ii) to provide for the purchase and cancellation or the payment of the principal, interest and 
redemption premium, if any, on the Refunded Series Bonds, if any, (iii) to pay certain costs of 
issuance of the 2027 Series BB Bonds and (iv) to the extent any 2027 Series BB Bond proceeds 
remain, to fund a portion of the capital program. 
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SECTION 202. Maturity Dates and Principal Amounts and Interest Rates. There is 
hereby delegated to each Authorized Representative of the Authority, subject to the limitations 
contained herein and in the Second General Resolution, the power with respect to the 2027 Series 
BB Bonds to determine and carry out the following: 

(a) The principal amount of the 2027 Series BB Bonds to be issued; provided, 
however, that the aggregate principal amount of 2027 Series BB Bonds issued shall not exceed 
$200,000,000; and, provided further, however, the Authority shall not at any time increase the 
principal amount of Bonds designated as 2027 Series BB Bonds without first obtaining written 
evidence that the long-term or short-term ratings assigned to such 2027 Series BB Bonds by 
Moody’s, Fitch and S&P (to the extent such rating agencies maintain a rating on such 2027 Series 
BB Bonds) would not be reduced or withdrawn; 

(b) The maturity date or dates and principal amount of each maturity of the 
2027 Series BB Bonds and the amount and date of each Sinking Fund Installment, if any, or the 
method of determining any or all of the foregoing, and any other terms regarding the payment of 
the principal amount of the 2027 Series BB Bonds; provided, however, that no 2027 Series BB 
Bond shall mature later than forty (40) years from their date of issuance or, if such 2027 Series BB 
Bonds are being issued to refund Refunded Series Bonds or Refunded Series Notes, from the 
original respective dates of issuance of the Refunded Series Bonds or Refunded Series Notes, as 
applicable; 

(c) The method of determining the interest rates on the 2027 Series BB Bonds; 
provided, however, no such rate on a 2027 Series BB Bond (other than a rate on a 2027 Series 
BB Bond held by a bank pursuant to any Credit Facility and other than a rate on a 2027 Series BB 
Bond in the ARRS Mode), shall exceed nine percent (9.0%) per annum, no such rate on any 2027 
Series BB Bond in the ARRS Mode shall exceed twelve percent (12%) per annum, and no such 
rate on any 2027 Series BB Bond held by a bank pursuant to any Credit Facility shall exceed 
twenty-five percent (25.0%) per annum; 

(d) The optional redemption date or dates, if any, of the 2027 Series BB Bonds, 
subject to Section 206 herein; 

(e) Whether to acquire bond insurance for the 2027 Series BB Bonds; 

(f) Whether to acquire a Credit Facility related to the 2027 Series BB Bonds; 

(g) Whether to enter into any Interest Rate Exchange Agreements related to the 
2027 Series BB Bonds and whether to integrate such Interest Rate Exchange Agreements; 
provided, however, that if any such Interest Rate Exchange Agreements are entered into, (X) the 
notional amount of such agreements shall not exceed $200,000,000 and (Y) the rate received by 
the Authority shall be based on a percentage of SOFR or the SIFMA index; 

(h) The consolidation or unconsolidation of all or a portion of a Subseries; 
provided, however, that upon any consolidation, the 2027 Series BB Bonds of the Subseries so 
consolidated shall constitute a single Subseries for all purposes of this Supplemental Resolution 
No. 206; 



 

- 5 - 

(i) Whether to exchange any 2027 Series BB Bonds for existing bonds of the 
Authority; and 

(j) Any other provisions deemed advisable by any Authorized Representative 
of the Authority, not in conflict with the provisions hereof or of the Second General Resolution. 

Any Authorized Representative shall execute Exhibits A, B, C and/or D hereto evidencing 
determinations or other actions taken pursuant to the authority granted herein, and Exhibits A, B, 
C and/or D shall be conclusive evidence of the action or determination of an Authorized 
Representative of the Authority as to the matters stated therein. 

SECTION 203. Form, Denominations, Numbers and Letters. The 2027 Series BB 
Bonds shall be issued in the form of fully registered Bonds in Authorized Denominations, and may 
be issued in Subseries as determined in Exhibits A, B, C and/or D. 

Unless the Authority shall otherwise direct, the 2027 Series BB Bonds shall be numbered 
“27-BB”, followed by the Subseries designation (if Subseries are determined in Exhibits A or B) 
and the number of the Bond. The 2027 Series BB Bonds shall be numbered consecutively from 
one upward in order of issuance. 

SECTION 204. Dating of 2027 Series BB Bonds. The 2027 Series BB Bonds shall be 
dated as of the date of their original delivery and shall bear interest from such date. Each 2027 
Series BB Bond shall bear interest from the Interest Accrual Date next preceding the date of 
authentication thereof, unless (i) the date of authentication precedes the first Bond Payment Date, 
in which case such 2027 Series BB Bond shall bear interest from the date of original delivery of 
the 2027 Series BB Bonds; (ii) the date of authentication is an Interest Accrual Date, in which case 
such 2027 Series BB Bond shall bear interest from such Interest Accrual Date; or (iii) the payment 
of interest on the 2027 Series BB Bonds shall be in default, in which case such 2027 Series BB 
Bond shall bear interest from the last date to which interest has been paid in full. 

SECTION 205. Interest Rates. The 2027 Series BB Bonds shall bear interest at the rates 
determined in accordance with Exhibits A, B, C and/or D hereto. 

SECTION 206. Place of Payment and Paying Agent. The 2027 Series BB Bonds shall 
be payable at the principal corporate trust office of U.S. Bank Trust Company, National 
Association, New York, New York. Interest on the 2027 Series BB Bonds will be payable by the 
Trustee by check mailed to the registered holders, at their addresses as the same appear on the 
Record Date on the books of the Authority kept at the principal corporate trust office of the Trustee. 

SECTION 207. Form of 2027 Series BB Bonds and Trustee’s Certificate of 
Authentication. Subject to the provisions of the Second General Resolution, the form of the 2027 
Series BB Bonds and of the Trustee’s Certificate of Authentication shall be substantially as follows 
with such changes, omissions, insertions and revisions as an Authorized Representative of the 
Authority shall deem advisable. 

AS PROVIDED IN THE RESOLUTIONS REFERRED TO HEREIN, UNTIL 
THE TERMINATION OF REGISTERED OWNERSHIP OF ALL OF THE BONDS 
THROUGH THE DEPOSITORY TRUST COMPANY (TOGETHER WITH ANY 
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SUCCESSOR SECURITIES DEPOSITORY APPOINTED PURSUANT TO THE 
RESOLUTIONS, “DTC”), AND NOTWITHSTANDING ANY OTHER PROVISION OF 
THE RESOLUTIONS TO THE CONTRARY, THE PRINCIPAL AMOUNT 
OUTSTANDING UNDER THIS BOND MAY BE PAID OR REDEEMED WITHOUT 
SURRENDER HEREOF TO THE TRUSTEE. DTC OR A TRANSFEREE OR ASSIGNEE 
OF DTC OF THIS BOND MAY NOT RELY UPON THE PRINCIPAL AMOUNT 
INDICATED HEREON AS THE PRINCIPAL AMOUNT HEREOF OUTSTANDING AND 
TO BE PAID. THE PRINCIPAL AMOUNT OUTSTANDING AND TO BE PAID ON THIS 
BOND SHALL FOR ALL PURPOSES BE THE AMOUNT INDICATED ON THE BOOKS 
OF THE TRUSTEE. 

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED 
REPRESENTATIVE OF DTC TO THE TRUSTEE FOR REGISTRATION OF 
TRANSFER, EXCHANGE OR PAYMENT, AND ANY BOND ISSUED IS REGISTERED 
IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF DTC AND ANY PAYMENT IS MADE TO CEDE 
& CO., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR 
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED 
OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN. 

Number 27-BB- UNITED STATES OF AMERICA $__________ 
STATE OF NEW YORK 

NEW YORK CITY MUNICIPAL WATER FINANCE AUTHORITY 
WATER AND SEWER SYSTEM 

SECOND GENERAL RESOLUTION REVENUE BONDS, 
ADJUSTABLE RATE FISCAL 2027 SERIES BB 

INTEREST RATE MATURITY DATE DATED DATE CUSIP NO. 
Variable June 15, 20__ ____ __, 2026 64972G __ 

Registered Owner: CEDE & CO. 

Principal Amount: __________ DOLLARS 

FOR VALUE RECEIVED, THE NEW YORK CITY MUNICIPAL WATER 
FINANCE AUTHORITY (the “Authority”), a body corporate and politic constituting a public 
benefit corporation created and existing under and by virtue of the New York City Municipal 
Water Finance Authority Act, as amended (the “Act”), constituting Title 2A of Article 5 of the 
Public Authorities Law of the State of New York (the “State”), hereby promises to pay, but solely 
in the manner and from the revenues and sources hereinafter provided, to the registered owner 
stated above, or registered assigns, on the maturity date stated above, upon presentation and 
surrender hereof, the principal amount stated above, and to pay to the registered owner hereof 
interest on the balance of said principal amount from time to time remaining unpaid from the dated 
date stated above, at the interest rates determined pursuant to the Resolutions (hereinafter defined), 
payable on the dates determined pursuant to the Resolutions, until payment in full of such 
principal, except as the provisions hereinafter set forth with respect to redemption prior to maturity 
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may become applicable hereto. Principal and redemption price of this bond shall be payable at the 
principal corporate trust office of U.S. Bank Trust Company, National Association, New York, 
New York, as trustee (together with any successor in such capacity, the “Trustee”), in any coin or 
currency of the United States of America which at the time of payment is legal tender for the 
payment of public and private debts; and payment of the interest hereon shall be made to the 
registered owner hereof and shall be paid by check or draft mailed to the person who is the 
registered owner as of the Record Date (as defined in the Resolutions) at the address of such 
registered owner as it appears on the registration books of the Authority maintained at the principal 
corporate trust office of the Trustee. 

THE RESOLUTIONS (HEREINAFTER DEFINED) PROVIDE THAT THE 
BONDS, INCLUDING THIS BOND, SHALL BE PAYABLE SOLELY FROM THE 
SPECIAL FUNDS PROVIDED FOR SUCH PAYMENT, AND SHALL NOT BE A 
GENERAL OBLIGATION OF THE AUTHORITY. THIS BOND IS A SPECIAL 
OBLIGATION OF THE AUTHORITY, PAYABLE SOLELY FROM AND SECURED 
EQUALLY AND RATABLY WITH ALL OTHER BONDS ISSUED PURSUANT TO THE 
SECOND GENERAL RESOLUTION (HEREINAFTER DEFINED) BY A PLEDGE OF 
AMOUNTS ON DEPOSIT IN THE SUBORDINATED INDEBTEDNESS FUND 
ESTABLISHED UNDER THE FIRST GENERAL RESOLUTION (AS DEFINED IN THE 
RESOLUTIONS), OTHER MONEYS (AS DEFINED IN THE SECOND GENERAL 
RESOLUTION) AND ALL MONEYS AND SECURITIES IN THE FUNDS AND 
ACCOUNTS ESTABLISHED UNDER THE SECOND GENERAL RESOLUTION, 
EXCEPT THE ARBITRAGE REBATE FUND AND THE DEBT SERVICE RESERVE 
FUND. THE AUTHORITY HAS NO TAXING POWER. THIS BOND IS NOT A DEBT OF 
THE STATE, THE CITY OF NEW YORK (THE “CITY”) OR THE NEW YORK CITY 
WATER BOARD (THE “BOARD”), AND NEITHER THE STATE, THE CITY NOR THE 
BOARD IS LIABLE ON THIS BOND. 

This bond is a special obligation of the Authority issued under and by virtue of the 
Act and under and pursuant to the New York City Municipal Water Finance Authority Water and 
Sewer System Second General Revenue Bond Resolution duly adopted by the Authority on 
March 30, 1994 (the “Second General Resolution”, as the same from time to time may be amended 
or supplemented by further resolutions of the Authority, including Supplemental Resolution No. 
206 Authorizing the Issuance of up to $200,000,000 Water and Sewer System Second General 
Resolution Revenue Bonds, Adjustable Rate Fiscal 2027 Series BB, duly adopted ______ __, 2026 
(herein collectively referred to as the “Resolutions”), for the purposes of (i) refunding certain 
Outstanding Second General Resolution Revenue Bonds, (ii) paying certain costs of issuance, and (iii) 
to the extent any proceeds remain, to fund a portion of the capital program. 

This bond is one of a Series of Bonds designated as “New York City Municipal 
Water Finance Authority Water and Sewer System Second General Resolution Revenue Bonds, 
Adjustable Rate Fiscal 2027 Series BB” (herein called the “2027 Series BB Bonds”), limited to 
the aggregate principal amount of $[______]. The 2027 Series BB Bonds are duly issued under 
and by virtue of the Act and under and pursuant to the Resolutions. This Bond is payable solely 
from amounts on deposit in the Subordinated Indebtedness Fund established under the First 
General Resolution and all moneys and securities in the funds and accounts established under the 
Second General Resolution, except the Arbitrage Rebate Fund and the Debt Service Reserve Fund. 
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The 2027 Series BB Bonds are all of like tenor, except as to number, dates, denominations, interest 
rate and maturity. Copies of the Resolutions are on file at the office of the Secretary of the 
Authority in New York, New York, and at the principal corporate trust office of the Trustee, in 
New York, New York, and reference to the Resolutions and to the Act is hereby made for a 
description of the pledge and covenants securing the 2027 Series BB Bonds and a statement of the 
rights, duties, immunities and obligations of the Authority and of the Trustee and a statement of 
the rights of the owner hereof. Such pledge and other obligations of the Authority under the 
Resolutions may be discharged at or prior to the maturity or redemption of the 2027 Series BB 
Bonds upon the making of provision for the payment thereof on the terms and conditions set forth 
in the Resolutions. Additional Bonds may be issued from time to time pursuant to the Second 
General Resolution and additional supplemental resolutions in one or more series and in various 
principal amounts. Except as provided in the Resolutions, the aggregate principal amount of bonds 
which may be issued under the Second General Resolution (collectively, the “Bonds”) is not 
limited, and all Bonds issued thereunder will be equally and ratably secured by the pledge and 
covenants made in the Second General Resolution. 

To the extent and in the respects permitted by the Resolutions, the Resolutions may 
be modified or amended by action on behalf of the Authority taken in the manner and subject to 
the conditions and exceptions prescribed in the Resolutions. The owner of this bond shall have no 
right to enforce the provisions of the Resolutions or to institute an action with respect to an event 
of default under the Resolutions (an “Event of Default”) or to institute, appear in or defend any 
suit or other proceeding with respect thereto, except as provided in the Resolutions. Upon an Event 
of Default, the principal of this bond may be declared due and payable in the manner and with the 
effect provided in the Resolutions. 

This Bond is transferable, as provided in the Resolutions, only upon the books of 
the Authority kept for that purpose at the principal corporate trust office of the Trustee, by the 
registered owner hereof in person or by his attorney duly authorized in writing, upon surrender 
hereof together with a written instrument of transfer satisfactory to the Trustee, duly executed by 
the registered owner or his duly authorized attorney. Upon such transfer, there shall be issued in 
the name of the transferee a new registered 2027 Series BB Bond or Bonds of the same maturity, 
all as provided in the Resolutions and upon the payment of the charges therein prescribed. 
The Authority, the Trustee, and any paying agent may treat and consider the person in whose name 
this Bond is registered as the absolute owner hereof for the purpose of receiving payment of, or on 
account of, the principal or redemption price hereof and interest hereon and for all other purposes 
whatsoever, irrespective of any notice to the contrary. 

The 2027 Series BB Bonds are subject to redemption prior to maturity, in whole or 
in part at such time or times, under such circumstances, at such redemption prices and in such 
manner as is set forth in the Resolutions. 

The Act provides that neither the directors of the Authority nor any person 
executing Bonds shall be liable personally thereon or be subject to any personal liability solely by 
reason of the issuance thereof. 
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Except as otherwise provided herein and unless the context clearly indicates 
otherwise, words and phrases used herein shall have the same meanings as accorded to such words 
and phrases in the Resolutions. 

It is hereby certified, recited and declared that all conditions, acts and things 
required by the Constitution or statutes of the State and the Resolutions to exist, to have happened 
or to have been performed precedent to or in connection with the issuance of this Bond exist, have 
happened and have been performed and that the issuance of the 2027 Series BB Bonds, together 
with all other indebtedness of the Authority, is within every debt and other limit prescribed by said 
Constitution and statutes. 

This Bond shall not be valid until the Certificate of Authentication hereon shall 
have been manually signed by the Trustee. 

[Remainder of page intentionally left blank; signatures follow] 
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IN WITNESS WHEREOF, THE NEW YORK CITY MUNICIPAL WATER 
FINANCE AUTHORITY has caused this Bond to be signed in its name and on its behalf by its 
Executive Director and attested by its Secretary (the signatures of said officers may be by 
facsimile), and has caused its corporate seal to be affixed or reproduced hereon, and said officials 
by the execution hereof do adopt as and for their own proper signatures the signatures appearing 
on each of the 2027 Series BB Bonds, all as of the Dated Date specified above. 

NEW YORK CITY MUNICIPAL 
  WATER FINANCE AUTHORITY 

By:   
Name: Philip Wasserman 
Title: Executive Director 

ATTEST: 

By:   
Name: Jeffrey M. Werner 
Title: Secretary 

[SEAL] 

This Bond is one of the 2027 Series BB Bonds described in the within mentioned 
Resolutions and is one of the Water and Sewer System Second General Resolution Revenue 
Bonds, Adjustable Rate Fiscal 2027 Series BB, of the New York City Municipal Water Finance 
Authority. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Trustee 

By:   
Name: Matthew Lombardi 
Title: Vice President 

Date of authentication:  
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ASSIGNMENT 

FOR VALUE RECEIVED  

  
(Please print or typewrite name of undersigned transferor) 

hereby sells, assigns and transfers unto  

  
(PLEASE INSERT SOCIAL SECURITY OR OTHER TAX IDENTIFYING NUMBER OF 
TRANSFEREE) 

   

(Please print or typewrite name and address, including zip code of transferee) 

the within-mentioned Bond and hereby irrevocably constitutes and appoints  

 , 
attorney-in-fact, to transfer the same on the books of registry in the office of the Bond Fund 
Trustee, as registrar, with full power of substitution in the premises. 

Dated: ____________________ ___________________________________________ 
NOTE:  The signature to this assignment must 
correspond with the name as written on the within 
Bond in every particular, without alteration or 
enlargement or any change whatsoever. 

  
 Signature Guaranteed: 
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SECTION 208. Defeasance. Notwithstanding Section 1201 of the Second General 
Resolution, the verification report for the defeasance of the 2027 Series BB Bonds may be prepared 
by a firm of nationally recognized verification agents rather than a firm of nationally recognized 
independent certified public accountants. In addition, so long as Cede & Co., as nominee of DTC, 
or a successor securities depository, is the registered owner of the 2027 Series BB Bonds, in the 
event that (a) there shall have been deposited with the Trustee either moneys and/or Defeasance 
Obligations in an amount sufficient, without reinvestment, to satisfy the requirements of 
Section 1201(b)(ii) of the Second General Resolution, and (b) said 2027 Series BB Bonds are not 
to be redeemed within the next succeeding 60 days as provided in Section 1201(b)(iii) of the 
Second General Resolution, then, notwithstanding Section 1201(b)(iii) of the Second General 
Resolution, no publication in an Authorized Newspaper need take place, but instead the Trustee 
may send written notice setting forth the information required by Section 1201(b)(iii) of the 
Second General Resolution promptly following such deposit of moneys and/or Defeasance 
Obligations to Cede & Co., as nominee of DTC, or such securities depository in lieu of such 
publication. 

ARTICLE III 
 

DETERMINATIONS PURSUANT TO 
SECOND GENERAL RESOLUTION 

SECTION 301. Debt Service Reserve Fund. For purposes of Section 402(b) of the 
Second General Resolution, no Special Account is established in the Debt Service Reserve 
Account for the 2027 Series BB Bonds. In addition, the 2027 Series BB Bonds shall not be secured 
by the Common Account in the Debt Service Reserve Fund and the Debt Service Reserve 
Requirement for the 2027 Series BB Bonds shall be $0. 

SECTION 302. Refundable Principal Installments. Pursuant to Section 206(c)(xiv) of 
the Second General Resolution, it is hereby determined that none of the Principal Installments for 
the 2027 Series BB Bonds shall be Refundable Principal Installments. 

SECTION 303. Capitalized Interest Subaccount. For purposes of Section 502(c) of 
the Second General Resolution, no subaccounts for the 2027 Series BB Bonds shall be established 
in the Capitalized Interest Subaccount in the Debt Service Fund. 

SECTION 304. Additional Tax Covenant. 1. Tax Covenant. In order to maintain the 
exclusion from gross income for purposes of federal income taxation of interest on the 2027 Series 
BB Bonds, the Authority shall comply with the provisions of the Code applicable to the 2027 
Series BB Bonds necessary to maintain such exclusion, including without limitation the provisions 
of the Code which proscribe yield and other limits within which proceeds of the 2027 Series BB 
Bonds are to be invested, and which, in certain circumstances, require the rebate of certain earnings 
on such amounts to the Department of the Treasury of the United States of America in accordance 
with Section 148(f) of the Code. In furtherance of the foregoing, the Authority shall comply with 
such written instructions as may be provided by its special tax counsel or bond counsel. 

2. No Arbitrage Covenant. The Authority shall not take any action or fail to 
take any action which would cause the 2027 Series BB Bonds to be “arbitrage bonds” within the 
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meaning of Section 148(a) of the Code; nor shall any part of the proceeds of 2027 Series BB Bonds 
or any other funds of the Authority be used directly or indirectly to acquire any securities or 
obligations, the acquisition of which would cause any 2027 Series BB Bonds to be “arbitrage 
bonds” within the meaning of Section 148(a) of the Code. 

3. No Private Use or Private Loans. The Authority shall not use any part of the 
proceeds of 2027 Series BB Bonds in a manner which would cause such 2027 Series BB Bonds to 
be “private activity bonds” within the meaning of Section 141(a) of the Code. 

4. Survival. Notwithstanding any provision of this Resolution to the contrary, 
the obligation of the Authority to comply with the requirements of this Section 304 shall survive 
the payment, redemption or defeasance of any and all 2027 Series BB Bonds. 

SECTION 305. Series Subaccounts; Recordkeeping. As provided in 
Section 502(d) of the Second General Resolution, the Trustee shall establish separate Series 
Subaccounts for bookkeeping purposes within the Debt Service Reserve Fund, the Construction 
Fund and any other Fund or Account under the Second General Resolution into which proceeds of 
the 2027 Series BB Bonds are at any time deposited. For this purpose, “proceeds” shall mean the 
original and investment proceeds of the 2027 Series BB Bonds. Such Series Subaccounts shall be 
designated the “2027 Series BB Subaccounts” of the respective Fund or Account to which they 
appertain. Amounts credited to a Series Subaccount may be invested together with other amounts 
in the Fund or Account, provided that each such investment is an Investment Security and complies 
with the provisions of Article V of the Second General Resolution. In addition, the Trustee shall 
maintain accurate books and records setting forth the dates of purchase and sale of any such 
Investment Security, the purchase price of such Investment Security, the proceeds received with 
respect to such Investment Security including any proceeds received upon a sale or other 
disposition thereof. Such books and records shall be retained by the Trustee until the sixth 
anniversary of the date on which the last of the 2027 Series BB Bonds is redeemed or otherwise 
retired. 

SECTION 306. Book Entry Form. 1. In accordance with Section 303 of the Second 
General Resolution, the Authority hereby determines that the 2027 Series BB Bonds shall be 
exclusively in “book entry” form and shall be registered in the name of Cede & Co., the nominee 
for DTC, which shall hold one or more immobilized certificates representing each maturity of the 
2027 Series BB Bonds. All transfers of 2027 Series BB Bonds shall be effected as set forth in 
Section 306 of the Second General Resolution; provided that the Authority understands and agrees 
that DTC shall establish procedures with its participants for recording and transferring the 
ownership of beneficial interests in the 2027 Series BB Bonds. The Authority and the Trustee may 
enter into a letter of representation and other documentation necessary or desirable to effectuate 
the issuance of the 2027 Series BB Bonds in book entry form. Neither the Authority nor any 
Fiduciary will have any responsibility or liability for any aspect of the records relating to or 
payment made on account of beneficial ownership interests in any 2027 Series BB Bonds or for 
maintaining, supervising or reviewing any records relating to such beneficial ownership interests. 

2. For purposes of determining the consents of owners of the 2027 Series BB 
Bonds under Articles VIII, IX or X and Section 1202 of the Second General Resolution, the 
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Trustee shall establish a record date for determination of ownership of such 2027 Series BB Bonds, 
and shall give to DTC at least fifteen (15) calendar days’ notice of any record date so established. 

3. The Authority may hereafter amend this Supplemental Resolution No. 206 
without notice to or consent of the owners of any of the 2027 Series BB Bonds, or owners of 
beneficial interests in the 2027 Series BB Bonds, in order (i) to offer to owners the option of 
receiving 2027 Series BB Bond certificates or (ii) to require the owners of the 2027 Series BB 
Bonds to accept certificates representing their ownership interest in the 2027 Series BB Bonds 
(A) if DTC shall cease to serve as depository and no successor can be found to serve upon terms 
satisfactory to the Authority or (B) if the Authority determines to terminate use of book entry form 
for the 2027 Series BB Bonds. 

ARTICLE IV 
 

DEPOSITS TO FUNDS AND ACCOUNTS; MISCELLANEOUS 

SECTION 401. Deposits to Funds and Accounts. (a) The proceeds of the 2027 Series 
BB Bonds shall be deposited into the hereby established 2027 Series BB Subaccount of the 
Construction Account of the FGR Subordinated Indebtedness Fund. 

(b) A portion of the proceeds of the 2027 Series BB Bonds shall be transferred, 
in accordance with the written instructions of an Authorized Representative, to pay or provide for 
the payment of principal and interest on the Refunded Series Notes, if applicable. A portion of the 
proceeds of the 2027 Series BB Bonds shall be transferred, in accordance with the written 
instructions of an Authorized Representative, to pay or provide for the payment of principal, 
interest and redemption premium, if any, on the Refunded Series Bonds, if applicable. 

(c) Any remaining proceeds shall remain in the 2027 Series BB Subaccount of 
the Construction Account of the FGR Subordinated Indebtedness Fund and/or be transferred to the 
hereby established 2027 Series BB Cost of Issuance Subaccount of the Construction Account of 
the FGR Subordinated Indebtedness Fund, as directed in Appendix A hereto. 

SECTION 402. Official Statement. Any Authorized Representative of the Authority is 
hereby authorized to execute and deliver the Official Statement on behalf of the Authority and to 
make such other changes, additions and deletions as the person so executing shall approve as 
necessary or desirable, such approval to be conclusively evidenced by such execution. 

SECTION 403. Purchase Contract. The Purchase Contract, in the form(s) any 
Authorized Representative of the Authority shall approve, is hereby approved, and each 
Authorized Representative of the Authority is hereby authorized to execute and deliver the 
Purchase Contract on behalf of the Authority and to make such other changes, additions and 
deletions as the person so executing shall approve as necessary or desirable, such approval to be 
conclusively evidenced by such execution of the Purchase Contract, and to sell the 2027 Series BB 
Bonds to the Underwriters in accordance with the terms of the Purchase Contract. 

SECTION 404. Further Authority. The Authorized Representatives of the Authority 
and each of them are hereby authorized to execute and deliver such documents, agreements, 
instruments and certifications as may be necessary to give effect to the Second General Resolution 
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and this Supplemental Resolution No. 206 and such other documents as may be necessary or 
appropriate in connection with the issuance of the 2027 Series BB Bonds. Without limiting the 
generality of the foregoing, the Secretary and Assistant Secretary are hereby designated 
Authorized Representatives to certify this Supplemental Resolution No. 206 to the Trustee 
pursuant to Section 801 of the Second General Resolution. 

SECTION 405. Credit Facilities. Any Authorized Representative of the Authority is 
hereby authorized to (i) select one or more Facility Providers and (ii) execute and deliver any 
Credit Facility on behalf of the Authority and to make such other changes, additions and deletions 
as the person so executing shall approve as necessary or desirable, such approval to be conclusively 
evidenced by such execution. 

SECTION 406. Remarketing Agreements. Any Authorized Representative of the 
Authority is hereby authorized to (i) select one or more Remarketing Agents and (ii) execute and 
deliver any Remarketing Agreement on behalf of the Authority and to make such other changes, 
additions and deletions as the person so executing shall approve as necessary or desirable, such 
approval to be conclusively evidenced by such execution. 

SECTION 407. Delegation of Exhibits. There is hereby delegated to each Authorized 
Representative of the Authority, the power to complete Exhibits A, B, C and D evidencing 
determinations or other actions taken pursuant to the authority granted herein, and Exhibits A, B, 
C and D shall be conclusive evidence of the action or determination of an Authorized 
Representative of the Authority as to the matters stated therein. 

SECTION 408. Changes to this Supplemental Resolution No. 206. The Executive 
Director is authorized to approve and execute such changes to this Supplemental Resolution No. 
206 as may be deemed necessary and convenient, including, but not limited to, changes to 
(i) obtain the highest short-term ratings on the 2027 Series BB Bonds, (ii) properly establish the 
interest rates on the 2027 Series BB Bonds, and (iii) provide for the purchase of the 2027 Series 
BB Bonds; provided, however, that no such changes may be made after this Supplemental 
Resolution No. 206 has been filed with the Trustee. 

[Remainder of page intentionally left blank] 
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SECTION 409. Effective Date. This Supplemental Resolution No. 206 shall be fully 
effective in accordance with its terms upon the filing with the Trustee of a copy hereof certified 
by the Secretary or the Assistant Secretary of the Authority and approved by the Mayor and the 
Comptroller of the City or their duly authorized representatives. 

Approved: 

THE MAYOR OF THE CITY  APPROVED AS TO FORM 
OF NEW YORK 

By:   By:   
Deputy Director of Financing Policy Acting Corporation Counsel 
and Coordination for the Office of 
the Management and Budget 

THE COMPTROLLER OF THE CITY 
OF NEW YORK 

By:   
Deputy Comptroller for Public Finance 
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EXHIBIT A 

INTEREST AND RATE; TENDER, PURCHASE AND REMARKETING; 
CREDIT FACILITY AND REDEMPTION PROVISIONS 

For purposes of this Exhibit A, the term “Subseries” refers to any 2027 Series BB Bonds that may 
be unconsolidated into a subseries. 

Additional Definitions 

The following terms shall have the following meanings herein unless the context 
otherwise requires: 

“ARRS℠” means Adjustable Rate Remarketed Securities℠. 

“ARRS Bonds” means 2027 Series BB Bonds in the ARRS Mode. 

“ARRS Daily Mode” means a Rate Mode in which ARRS Bonds bear interest at 
an ARRS Daily Rate. 

“ARRS Daily Period” means a period commencing on one Business Day and 
extending to, but not including, the next succeeding Business Day, during which ARRS Bonds 
bear interest at the ARRS Daily Rate. 

“ARRS Daily Rate” means a rate at which the ARRS Bonds may bear interest at a 
daily rate, as described herein. 

“ARRS Mode” means the ARRS Daily Mode or ARRS Weekly Mode. 

“ARRS Non-Remarketed Bond” means an ARRS Bond in an ARRS Mode that 
is not purchased from the Bondholder after such Bondholder tendered the ARRS Bond for 
purchase pursuant to the optional tender provisions of this Exhibit A applicable to ARRS Bonds. 

“ARRS Non-Remarketed Rate” means 12%. 

“ARRS Non-Remarketing Period” means a period beginning on the date when 
an ARRS Bond is not purchased from the Bondholder after such Bondholder tenders such ARRS 
Bond for purchase pursuant to the optional tender provisions of this Exhibit A applicable to ARRS 
Bonds and ending on the date that all ARRS Non-Remarketed Bonds are successfully remarketed 
or Converted or retired. 

“ARRS Rate” means the ARRS Daily Rate or the ARRS Weekly Rate. 

“ARRS Weekly Mode” means a Rate Mode in which ARRS Bonds bear interest 
at an ARRS Weekly Rate. 

“ARRS Weekly Period” means a period of 7 days commencing on a Thursday 
(unless otherwise specified by the Authority) following an Initial Period, if applicable, during 
which the ARRS Bonds bear interest at an ARRS Weekly Rate. 
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“ARRS Weekly Rate” means a rate at which the ARRS Bonds may bear interest 
at a weekly rate, as described herein. 

“Authority Available Moneys Account” means the Authority Available Moneys 
Account established under the heading “Purchase and Remarketing Fund”. 

“Authorized Denominations” means, (i) with respect to any 2027 Series BB 
Bonds subject to a Flexible Rate Period of one year or more or the Fixed Rate Period, $5,000 and 
any integral multiple thereof, (ii) with respect to any 2027 Series BB Bonds subject to any Flexible 
Rate Period of less than one year, any Daily Rate Period (other than an ARRS Daily Period), any 
Two-Day Rate Period, any Commercial Rate Period or any Weekly Rate Period (other than an 
ARRS Weekly Period), $100,000 and any integral multiple of $5,000 in excess of $100,000, and 
(iii) with respect to any 2027 Series BB Bonds during an ARRS Mode, $25,000 or any integral 
multiple of $5,000 in excess thereof. 

“Available Moneys” means (i) so long as a Credit Facility is required under the 
heading “Credit Facility” to be maintained, (a) moneys obtained by the Tender Agent from the 
Facility Provider thereof pursuant to such Credit Facility and held by the Tender Agent in 
accordance with the provisions under the heading “Credit Facility” hereof for payment of the 
Purchase Price of the 2027 Series BB Bonds, (b) moneys derived from the remarketing of 2027 
Series BB Bonds which are directly paid to and held by the Tender Agent for the payment of the 
Purchase Price of 2027 Series BB Bonds in accordance with section (g) under the heading “Tender 
of 2027 Series BB Bonds for Purchase”, (c) moneys which have been on deposit with the Trustee 
or the Tender Agent, as applicable, for at least one hundred twenty-four (124) days prior to and 
during which no petition by or against the Authority, under the United States Bankruptcy Code of 
1978, as amended, 11 U.S.C. Sec. 101 et seq. (the “Bankruptcy Code”) shall have been filed or 
any bankruptcy or similar proceeding shall have been commenced, unless such petition or 
proceeding shall have been dismissed and such dismissal shall be final and not subject to appeal, 
(d) any other moneys the application of which to the payment of the Purchase Price of the 2027 
Series BB Bonds would not, in the opinion of Bond Counsel, constitute a voidable preference in 
the case of a filing for protection of the Authority under the Bankruptcy Code and (e) the proceeds 
from the investment of moneys described in clauses (a) through (d) above, and (ii) at any other 
time, including when the 2027 Series BB Bonds are in the ARRS Mode, any moneys. 

“Bond Payment Date” means an Interest Payment Date and a date on which the 
principal of a 2027 Series BB Bond is due and payable upon its maturity or its redemption through 
a mandatory Sinking Fund Installment, but the principal does not include the Purchase Price of 
Tendered Bonds or the Redemption Price of a 2027 Series BB Bond called for redemption pursuant 
to the provisions under the heading “Redemption Prices and Terms”. 

“Commercial Paper Rate” means, with respect to each 2027 Series BB Bond in a 
Commercial Paper Rate Mode, the rate at which each such 2027 Series BB Bond bears interest 
during the Commercial Paper Rate Period applicable thereto, as established in section (b) under 
the heading “Determination of Rates”. 

“Commercial Paper Rate Mode” means a Rate Mode in which a 2027 Series BB 
Bond for its respective Commercial Paper Rate Period bears interest at a Commercial Paper Rate. 



 

A-3 

“Commercial Paper Rate Period” means, with respect to a particular 2027 Series 
BB Bond, a period of one to three hundred sixty-five days (1 to 365 days) during which such 2027 
Series BB Bond bears interest at a Commercial Paper Rate; provided, however, that the first day 
immediately following the last day of each Commercial Paper Rate Period shall in all events be a 
Business Day. 

“Conversion” or “conversion” means a change in the Rate Mode of a 2027 Series 
BB Bond. To “Convert” or “convert” is the act of Conversion. 

“Conversion Date” means the day on which the interest rate on any Subseries of 
the 2027 Series BB Bonds shall be converted from one Rate Mode to a different Rate Mode or was 
proposed to be converted from one Rate Mode to another Rate Mode, which date must be a Reset 
Date or an Interest Payment Date for such Subseries of 2027 Series BB Bonds. 

“Conversion Notice” means a notice given pursuant to section (d)(i) under the 
heading “Determination of Rate Mode”. 

“Credit Facility” means (i) initially, the Credit Facility or Credit Facilities listed 
in Exhibit B and (ii) any substitute or replacement credit facility delivered in accordance with the 
provisions contained under the heading “Substitution of Credit Facility” for any Subseries of the 
2027 Series BB Bonds. 

“Daily Rate” means, for 2027 Series BB Bonds, including ARRS Bonds, the rate 
at which a 2027 Series BB Bond in a Daily Rate Mode bears interest, as established in accordance 
with section (a) under the heading “Determination of Rates”. 

“Daily Rate Mode” means, for 2027 Series BB Bonds, including ARRS Bonds, a 
Rate Mode, including the ARRS Daily Mode with respect to ARRS Bonds, in which a 2027 Series 
BB Bond in such Rate Mode bears interest at a Daily Rate. 

“Daily Rate Period” means, for 2027 Series BB Bonds, including ARRS Bonds, a 
period commencing on one Business Day and extending to, but not including, the next succeeding 
Business Day, during which 2027 Series BB Bonds in the Daily Rate Mode bear interest at the 
Daily Rate. 

“Direct Purchase Mode” means a Rate Mode in which a 2027 Series BB Bond in 
such Rate Mode bears interest at a rate determined in an Officer’s Certificate in Exhibit C hereto. 

“Electronic Means” means telephone, telecopy, telegraph, telex, facsimile 
transmission or any other similar means of electronic communication. Any communication by 
telephone as an Electronic Means shall be promptly confirmed in writing or by one of the other 
means of electronic communication listed herein. 

“Facility Provider” means (i) initially, the Facility Providers listed in Exhibit B 
and (ii) any provider of any substitute or replacement credit facility delivered in accordance with 
the provisions contained under the heading “Substitution of Credit Facility” for any Subseries of 
the 2027 Series BB Bonds. 
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“Fitch” means Fitch Inc., and its successors and assigns. 

“Fixed Rate” means the rate at which a 2027 Series BB Bond bears interest during 
the Fixed Rate Mode to its maturity or Conversion Date to another Rate Mode, as established in 
accordance with section (e) under the heading “Determination of Rates”. 

“Fixed Rate Mode” means a Rate Mode in which a 2027 Series BB Bond in such 
Rate Mode bears interest at a Fixed Rate. 

“Fixed Rate Period” means from and including the Conversion Date and extending 
(i) to and including the date of maturity of a 2027 Series BB Bond in the Fixed Rate Mode or 
(ii) to, but not including, the Conversion Date on which 2027 Series BB Bonds in the Fixed Rate 
Mode are converted to another Rate Mode. 

“Flexible Rate” means the rate at which a 2027 Series BB Bond bears interest 
during a Flexible Rate Period, as established in accordance with section (d) under the heading 
“Determination of Rates”. 

“Flexible Rate Mode” means a Rate Mode designated as such in a Conversion 
Notice, in which each 2027 Series BB Bond in such Rate Mode bears interest at a Flexible Rate. 

“Flexible Rate Period” means a period commencing on the Conversion Date or a 
Reset Date and extending (i) to and including the next succeeding Reset Date which Reset Date 
must be a Business Day at least three hundred sixty-four (364) days from the Conversion Date or 
the immediately preceding Reset Date and (ii) to, but not including, the Conversion Date on which 
2027 Series BB Bonds in the Flexible Rate Mode are converted to another Rate Mode, except as 
otherwise provided in section (d) under the heading “Determination of Rates”. 

“Initial Period” means, with respect to an ARRS Bond, a period specified by the 
Authority, beginning on the Issue Date or a Conversion Date. The day following an Initial Period 
shall be a Business Day and shall not be treated as a Conversion Date. 

“Initial Rate” means, with respect to an ARRS Bond, each rate of interest to be 
paid in an Initial Period as set forth in the Officer’s Certificate applicable to the 2027 Series BB 
Bonds. 

“Interest Payment Date” means (i) during any Daily Rate Period, any Two-Day 
Rate Period or any Weekly Rate Period, the fifteenth (15th) day of each calendar month and each 
Conversion Date, (ii) during any Commercial Paper Rate Period of 270 days or less, the next 
succeeding Reset Date or Conversion Date, (iii) during any Commercial Paper Rate Period of more 
than 270 days, the next succeeding Reset Date or Conversion Date and the date which is 
180 calendar days prior to such Reset Date or Conversion Date, (iv) during any Flexible Rate 
Period or the Fixed Rate Period, each June 15 and December 15, provided, however, that interest 
on the Purchased Bonds shall be payable at the times required by the Credit Facility; provided, 
further, that if any such date is not a Business Day, the Interest Payment Date shall be the 
succeeding Business Day, and (v) each Mandatory Tender Date. 

“Issue Date” shall have the meaning set forth in Exhibit B hereto. 
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“Mandatory Tender Date” means any date on which the 2027 Series BB Bonds 
are required to be purchased in accordance with section (d) under the heading “Tender of 2027 
Series BB Bonds for Purchase”. 

“Maximum Rate” means (i) in the case of 2027 Series BB Bonds bearing interest 
at a Rate other than the Purchased Bonds Rate, the lesser of nine percent (9%) per annum and the 
maximum rate permitted by law, (ii) in the case of ARRS Bonds, the lesser of the ARRS Non-
Remarketed Rate and the maximum rate permitted by law, and (iii) in the case of 2027 Series BB 
Bonds bearing interest at the Purchased Bonds Rate, the lesser of twenty-five percent (25%) per 
annum and the maximum rate permitted by law. 

“Moody’s” means Moody’s Investors Service, Inc. and its successors and assigns. 

“Municipal Market Data General Obligation Yield” [Not applicable other than 
for Direct Purchase Mode.] 

“Opinion of Bond Counsel” means an opinion of Bond Counsel addressed to the 
Authority, the respective Remarketing Agent, the Facility Provider and the Trustee to the effect 
that the action proposed to be taken will not cause interest on the 2027 Series BB Bonds to be 
includable in the gross income of the owners of such 2027 Series BB Bonds for purposes of federal 
income taxation and such action is authorized or permitted by the Second General Resolution. 

“Optional Tender Date” means any Business Day during a Daily Rate Period, 
Two-Day Rate Period or Weekly Rate Period. 

“Purchase Account” means the Purchase Account established under the heading 
“Purchase and Remarketing Fund”. 

“Purchase and Remarketing Fund” means the Purchase and Remarketing Fund 
established under the heading “Purchase and Remarketing Fund”. 

“Purchase Price” means an amount equal to (a) one hundred percent (100%) of 
the principal amount of any 2027 Series BB Bond tendered or deemed tendered to the Tender 
Agent for purchase pursuant to the provisions under the heading “Tender of 2027 Series BB Bonds 
for Purchase” plus accrued interest, or (b) the amount payable to the registered owner of a 
Purchased Bond following receipt by such owner of a purchase notice from the Remarketing Agent 
plus accrued interest; provided, however, that if the date of purchase is an Interest Payment Date, 
then the Purchase Price shall not include accrued and unpaid interest, which shall be paid to the 
Holder of record on the applicable Record Date. 

“Purchased Bond” means any 2027 Series BB Bond during the period from and 
including the date it is purchased or paid for by a Facility Provider pursuant to a Credit Facility to, 
but excluding, the earliest of (a) the date on which the principal, Redemption Price or Purchase 
Price of such 2027 Series BB Bond, together with all interest accrued thereon, is paid with amounts 
other than amounts drawn under the Credit Facility, (b) the date on which the registered owner of 
a 2027 Series BB Bond has given written notice of its determination not to sell such 2027 Series 
BB Bond following receipt of a purchase notice from the Remarketing Agent with respect to such 
2027 Series BB Bond, or, if notice of such determination is not given on or before the Business 
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Day next succeeding the day such purchase notice is received, the second Business Day succeeding 
receipt of such purchase notice or (c) the date on which such 2027 Series BB Bond is to be 
purchased pursuant to an agreement by the registered owner of such 2027 Series BB Bond to sell 
such 2027 Series BB Bond following receipt of a purchase notice from the Remarketing Agent 
with respect to such 2027 Series BB Bond, if the Trustee then holds, in trust for the benefit of such 
registered owner, sufficient moneys to pay the Purchase Price of such 2027 Series BB Bond, 
together with the interest accrued thereon to the date of purchase. 

“Purchased Bonds Rate” means the rate at which a Purchased Bond bears interest 
in accordance with the terms of the Credit Facility; provided, however, that in no event shall such 
rate exceed the Maximum Rate applicable thereto. 

“Rate” means any Initial Rate, Daily Rate, Two-Day Rate, Commercial Paper Rate, 
Weekly Rate, Flexible Rate, Purchased Bonds Rate or Fixed Rate. 

“Rate Mode” means an ARRS Mode, the Daily Rate Mode, Two-Day Rate Mode, 
Commercial Paper Rate Mode, Weekly Rate Mode, Flexible Rate Mode, Direct Purchase Mode or 
Fixed Rate Mode. 

“Rate Period” means any Initial Period, any Daily Rate Period, any Two-Day Rate 
Period, any Commercial Paper Rate Period, any Weekly Rate Period and any Flexible Rate Period 
or any Fixed Rate Period. 

“Record Date” means, with respect to each Interest Payment Date, (i) during any 
Daily Rate Period, any Two-Day Rate Period, any Commercial Paper Rate Period or any Weekly 
Rate Period, the close of business on the Business Day preceding such Interest Payment Date, and 
(ii) during any Flexible Rate Period or any Fixed Rate Period, the close of business on the first day 
of any calendar month in which there occurs an Interest Payment Date, regardless of whether such 
day is a Business Day. 

“Remarketing Agent” means the person or persons appointed pursuant to a 
Remarketing Agreement to serve as the Authority’s agent in connection with the remarketing of 
2027 Series BB Bonds in the Daily Rate Mode, the Two-Day Rate Mode, the Weekly Rate Mode 
or the Commercial Paper Rate Mode and to perform the duties of a Remarketing Agent hereunder, 
or any successor remarketing agent. 

“Remarketing Agreement” means the remarketing agreement or remarketing 
agreements listed in Exhibit B hereto. 

“Remarketing Proceeds Account” means the Remarketing Proceeds Account 
established under the heading “Purchase and Remarketing Fund”. 

“Reset Date” means, with respect to 2027 Series BB Bonds in any Daily Rate 
Mode, any Two-Day Mode, any Commercial Paper Rate Mode, any Weekly Rate Mode or any 
Flexible Rate Mode, the date on which the interest rate borne by such 2027 Series BB Bonds shall 
be determined in accordance with the provisions under the heading “Determination of Rates”. 
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“SIFMA Municipal Index” means the SIFMA Municipal Swap Index (formerly 
the BMA Municipal Swap Index) disseminated by Municipal Market Data, a Thomson Financial 
Services Company or its successor. 

“S&P” means S&P Global Ratings, and its successors and assigns. 

“Tender Agent” means the Trustee, who is appointed as Tender Agent under the 
heading “Appointment of Tender Agent” and having the duties, responsibilities and rights 
provided herein, and its successor or successors and any successor Trustee which may at any time 
be substituted in its place pursuant hereto. 

“Tender Date” means each Optional Tender Date or Mandatory Tender Date. 

“Tendered Bond” means a 2027 Series BB Bond or portion thereof of an 
Authorized Denomination mandatorily tendered or tendered at the option of the Holder thereof for 
purchase in accordance with the provisions under the heading “Tender of 2027 Series BB Bonds 
for Purchase”, including a 2027 Series BB Bond or portion thereof deemed tendered, but not 
surrendered on the applicable Tender Date. 

“Tender Notice” means the notice delivered by the Holders of 2027 Series BB 
Bonds subject to Optional Tender in accordance with the provisions under the heading “Tender of 
2027 Series BB Bonds for Purchase”. 

“Two-Day Rate” means the rate at which 2027 Series BB Bonds bear interest 
during a Two-Day Rate Period, as established in accordance with section (f) under the heading 
“Determination of Rates”. 

“Two-Day Rate Mode” means a Rate Mode in which 2027 Series BB Bonds in 
such Rate Mode bear interest at a Two-Day Rate. 

“Two-Day Rate Period” means a period provided for in section (f) under the 
heading “Determination of Rates”, during which 2027 Series BB Bonds bear interest at the Two-
Day Rate. 

“Weekly Rate” means, for 2027 Series BB Bonds, including ARRS Bonds, the rate 
at which the 2027 Series BB Bonds bear interest during a Weekly Rate Period, as established in 
accordance with section (c) under the heading “Determination of Rates”. 

“Weekly Rate Mode” means, for 2027 Series BB Bonds, including ARRS Bonds, 
a Rate Mode, including the ARRS Weekly Mode with respect to ARRS Bonds, in which 2027 
Series BB Bonds in such Rate Mode bear interest at a Weekly Rate. 

“Weekly Rate Period” means, for 2027 Series BB Bonds, including ARRS Bonds, 
a period commencing on a Thursday of a calendar week to and including the next succeeding 
Wednesday. 
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I. 

Payment of Interest 

(a) Time and Method of Payment. Interest shall be payable on each Interest 
Payment Date (i) during any Initial Period, any Daily Rate Period, any Two-Day Rate Period, any 
Commercial Paper Rate Period or any Weekly Rate Period in immediately available funds payable 
by check or draft mailed to each registered owner of a 2027 Series BB Bond on the Record Date 
immediately preceding such Interest Payment Date to the address thereof as it appears on the 
registry books of the Authority; or, at the request of a registered owner, by wire transfer to such 
registered owner at the wire transfer address in the continental United States to which such 
registered owner has not later than the Record Date immediately preceding such Interest Payment 
Date directed the Trustee to wire such interest payment, and (ii) during any Flexible Rate Period 
or the Fixed Rate Period, by check or draft, payable in New York Clearing House funds, mailed 
to each registered owner of a 2027 Series BB Bond on the Record Date to the address thereof as it 
appears on the registry books of the Authority; or, at the option of a registered owner of at least 
one million dollars ($1,000,000) in principal amount of 2027 Series BB Bonds, by wire transfer to 
such registered owner at the wire transfer address in the continental United States to which such 
registered owner has, not less than five (5) days prior to the applicable Record Date, directed the 
Trustee to wire such interest payment; provided, however, that (x) interest payable on any Interest 
Payment Date during which the 2027 Series BB Bonds are Book Entry Bonds shall be paid by 
wire transfer to the Depository for the 2027 Series BB Bonds or its nominee, at the wire transfer 
address therefor and (y) if the 2027 Series BB Bonds are not Book Entry Bonds, interest on 
Purchased Bonds shall be paid by wire transfer to the registered owner of such Purchased Bonds 
at the wire transfer address in the continental United States to which such registered owner has, 
not less than five (5) days prior to the applicable Record Date, directed the Trustee to wire such 
interest payment. Interest payable on each Bond Payment Date for 2027 Series BB Bonds bearing 
interest in the Daily Rate Mode, the Two-Day Rate Mode, the Commercial Paper Rate Mode or 
the Weekly Rate Mode shall be the interest accruing and unpaid through and including the day 
preceding such Bond Payment Date. Interest payable on each Bond Payment Date bearing interest 
in the Flexible Rate Mode or the Fixed Rate Mode shall be the interest accruing and unpaid through 
and including the respective June 14th or December 14th preceding such Bond Payment Date. 

(b) Method of Calculation. The 2027 Series BB Bonds shall bear interest as 
provided herein from, and including, the Issue Date to, but excluding, the date on which the 2027 
Series BB Bonds mature computed on the basis of a 365 or 366-day year, as appropriate, and actual 
days elapsed during any Initial Period, any Daily Rate Period, any Two-Day Rate Period, any 
Commercial Paper Rate Period or any Weekly Rate Period, and a 360-day year of twelve 30-day 
months during any Flexible Rate Period and the Fixed Rate Period. 

Determination of Rates 

(a) Daily Rate. Each 2027 Series BB Bond in a Daily Rate Mode (other than a 
Purchased Bond) will bear interest at the Daily Rate. The Remarketing Agent shall determine a 
Daily Rate for each Daily Rate Period by 10:00 A.M., New York City time, on each Business Day. 
The Daily Rate for any day during the Daily Rate Period which is not a Business Day shall be the 
Daily Rate established on the immediately preceding Business Day. The Daily Rate shall be 
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determined by the Remarketing Agent to be the rate of interest that, if borne by the 2027 Series 
BB Bonds for such Daily Rate Period, in the judgment of the Remarketing Agent, having due 
regard for the prevailing financial market conditions for revenue bonds or other securities the 
interest on which is excludable from gross income for federal income tax purposes of the same 
general nature as such 2027 Series BB Bonds and which are comparable as to credit and maturity 
or tender dates with the credit and maturity or tender dates of such 2027 Series BB Bonds, would 
be the lowest interest rate that would enable such 2027 Series BB Bond to be sold on the day of 
the applicable Daily Rate Period at a price of par, plus accrued interest, if any. 

The Remarketing Agent shall make the Daily Rate available to any Owner, the 
Trustee, the Tender Agent, the Authority and the Facility Provider requesting such rate, and on the 
first Business Day of each month, shall give notice to the Trustee, the Tender Agent and the 
Authority of the Daily Rates that were in effect for each day of the previous month via Electronic 
Means. 

If for any reason (i) the Daily Rate for a Daily Period is not established as aforesaid, 
(ii) no Remarketing Agent shall be serving hereunder, (iii) the Rate so established is held to be 
invalid or unenforceable with respect to a Daily Rate Period or (iv) pursuant to the Remarketing 
Agreement the Remarketing Agent is not then required to establish a Daily Rate, then the Daily 
Rate in effect during the preceding Daily Rate Period will continue in effect on such 2027 Series 
BB Bonds until a new Daily Rate is determined but in no event for more than five (5) Business 
Days in the case of ARRS Bonds and two weeks in the case of 2027 Series BB Bonds that are not 
ARRS Bonds, and thereafter such 2027 Series BB Bonds will bear interest at the Maximum Rate 
until a Rate has been duly established by the Remarketing Agent. 

Notwithstanding the foregoing, during any ARRS Non-Remarketing Period, all 
ARRS Bonds in the ARRS Mode shall bear interest at the ARRS Non-Remarketed Rate. 

(b) Commercial Paper Rate. The Commercial Rate Period or Periods of and 
interest rate or rates on each 2027 Series BB Bond in a Commercial Paper Rate Mode shall be 
determined by the Remarketing Agent on or before 12:30 P.M., New York City time, on the first 
day of each Commercial Paper Rate Period; provided, however, that if the Remarketing Agent 
fails to specify the next succeeding Commercial Paper Rate Period for a 2027 Series BB Bond, 
such Commercial Paper Rate Period for such 2027 Series BB Bond shall be the shorter of (i) seven 
(7) days or (ii) the period remaining to and including the final maturity date of the 2027 Series BB 
Bonds. The interest rate or rates for each 2027 Series BB Bond in a Commercial Paper Rate Mode 
to take effect on such day shall be determined by the Remarketing Agent to be the rate of interest 
that, if borne by such 2027 Series BB Bond for its Commercial Paper Rate Period, in the judgment 
of the Remarketing Agent, having due regard for the prevailing financial market conditions for 
bonds or other securities the interest on which is excludable from gross income for federal income 
tax purposes of the same general nature as the 2027 Series BB Bonds and which are comparable 
as to credit and maturity or tender dates with the credit and maturity or tender dates of such 2027 
Series BB Bond, would be the lowest interest rate that would enable the 2027 Series BB Bonds to 
be sold on the first day of the applicable Commercial Paper Rate Period at a price of par, plus 
accrued interest, if any. 
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Each 2027 Series BB Bond in a Commercial Paper Rate Mode (other than 
Purchased Bonds) shall bear interest during a particular Commercial Paper Rate Period at a rate 
per annum equal to the interest rate determined above corresponding to the Commercial Paper 
Rate Period. A 2027 Series BB Bond can have a Commercial Rate Period, and bear interest at a 
Commercial Paper Rate, different from other 2027 Series BB Bonds in the Commercial Paper Rate 
Mode. The Remarketing Agent shall notify the Trustee, the Tender Agent, the Authority and the 
Facility Provider by telephone (confirmed in writing) of the term or terms of and the interest rate 
or rates borne by the 2027 Series BB Bonds in the Commercial Paper Rate Mode on the first day 
of each Commercial Paper Rate Period. 

If for any reason (i) the Commercial Paper Rate for a Commercial Paper Rate 
Period is not established as aforesaid, (ii) no Remarketing Agent shall be serving hereunder, 
(iii) the Rate so established is held to be invalid or unenforceable with respect to a Commercial 
Paper Rate Period or (iv) pursuant to the Remarketing Agreement the Remarketing Agent is not 
then required to establish a Commercial Paper Rate, then the Commercial Paper Rate for such 
Commercial Paper Rate Period shall be the SIFMA Municipal Index on the date such Commercial 
Paper Rate was to have been determined by the Remarketing Agent. 

(c) Weekly Rate. Each 2027 Series BB Bond in a Weekly Rate Mode 
(other than Purchased Bonds) will bear interest at the Weekly Rate. The Weekly Rate shall be 
determined by the Remarketing Agent for such 2027 Series BB Bond to be the rate of interest that, 
if borne by the 2027 Series BB Bond for such Weekly Rate Period, in the judgment of the 
Remarketing Agent, having due regard for the prevailing financial market conditions for revenue 
bonds or other securities the interest on which is excludable from gross income for federal income 
tax purposes of the same general nature as such 2027 Series BB Bond and which are comparable 
as to credit and maturity or tender dates with the credit and maturity or tender dates of the 2027 
Series BB Bond, would be the lowest interest rate that would enable such 2027 Series BB Bond to 
be sold on the first day of the applicable Weekly Rate Period at a price of par, plus accrued interest, 
if any. Upon a conversion to the Weekly Rate Mode, the initial Weekly Rate will commence on 
the Conversion Date and will continue through the next succeeding Wednesday. If the Conversion 
Date is not a Thursday such initial Weekly Rate Period may be less than seven days. The Weekly 
Rate for such Weekly Rate Period will be determined by the Remarketing Agent for the related 
Subseries and announced by 4:00 p.m., New York City time, on the Business Day before the 
Conversion Date. 

The Remarketing Agent shall make the Weekly Rate available to any Owner, the 
Trustee, the Tender Agent, the Authority and the Facility Provider requesting such rate, and on the 
first Business Day of each month, shall give notice to the Trustee, the Tender Agent and the 
Authority of the Weekly Rates that were in effect for the previous month via Electronic Means. 

The Remarketing Agent shall determine a Weekly Rate for each Weekly Rate 
Period by 4:00 p.m., New York City time, on the Business Day immediately preceding the first 
day of such Weekly Rate Period. If for any reason (i) the Weekly Rate for a Weekly Rate Period 
is not established as aforesaid, (ii) no Remarketing Agent shall be serving hereunder, (iii) the Rate 
so established is held to be invalid or unenforceable with respect to a Weekly Rate Period or 
(iv) pursuant to the Remarketing Agreement the Remarketing Agent is not then required to 
establish a Weekly Rate, then the Weekly Rate in effect during the preceding Weekly Rate Period 
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will continue in effect on such 2027 Series BB Bonds until a new Weekly Rate is determined but 
in no event for more than five (5) Business Days in the case of ARRS Bonds and two weeks in the 
case of 2027 Series BB Bonds that are not ARRS Bonds, and thereafter such 2027 Series BB 
Bonds will bear interest at the Maximum Rate until a Rate has been duly established by the 
Remarketing Agent. 

Notwithstanding the foregoing, during any ARRS Non-Remarketing Period, all 
ARRS Bonds in the ARRS Mode shall bear interest at the ARRS Non-Remarketed Rate. 

(d) Flexible Rate. Each 2027 Series BB Bond in a Flexible Rate Mode (other 
than a Purchased Bond) will bear interest at the Flexible Rate. No less than fifteen (15) Business 
Days prior to the commencement of each Flexible Rate Period for a 2027 Series BB Bond, the 
Authority shall deliver to the Trustee and the Remarketing Agent for such 2027 Series BB Bond 
written notice of the Authority’s determination of the next succeeding Flexible Rate Period, which 
Flexible Rate Period shall end on a Business Day and, except as otherwise provided in this 
sentence, shall not be the maturity date of such 2027 Series BB Bond; provided, however, that if 
the Authority fails to specify the next succeeding Flexible Rate Period, such Flexible Rate Period 
shall be the shorter of (i) the same period as the immediately preceding Flexible Rate Period, or 
(ii) the period remaining to and including the final maturity date of such 2027 Series BB Bond. 

The Flexible Rate shall be the interest rate determined by the Remarketing Agent 
not later than a date one (1) Business Day prior to Conversion Date or the next Reset Date. The 
interest rate applicable to the 2027 Series BB Bonds in the Flexible Rate Mode shall be the lowest 
rate which, in the judgment of the Remarketing Agent for such 2027 Series BB Bond, having due 
regard for the prevailing financial market conditions for bonds or other securities the interest on 
which is excludable from gross income for federal income tax purposes of the same general nature 
as such 2027 Series BB Bond and which are comparable as to credit and maturity or tender dates 
with the credit and maturity or tender dates of such 2027 Series BB Bond, would be the lowest 
interest rate that would enable such 2027 Series BB Bond to be sold on the Conversion Date or the 
Reset Date at a price of par, plus accrued interest, if any. If the Remarketing Agent is unable to 
remarket all of the 2027 Series BB Bonds in the Flexible Rate Mode at the interest rate determined 
by the Remarketing Agent pursuant to the preceding sentence, the Remarketing Agent may at any 
time prior to the Conversion Date or Reset Date increase the interest rate to that rate of interest 
which is the lowest rate which, in the judgment of the Remarketing Agent having due regard for 
the prevailing financial market conditions for bonds or other securities the interest on which is 
excludable from gross income for federal income tax purposes of the same general nature as the 
2027 Series BB Bonds and which are comparable as to credit and maturity or tender dates with the 
credit and maturity or tender dates of the 2027 Series BB Bonds, would be the lowest interest rate 
that would enable the 2027 Series BB Bonds to be sold on the Conversion Date or the Reset Date 
at a price of par, plus accrued interest, if any. No more than one (1) Business Day prior to the 
Conversion Date or Reset Date, the Trustee shall notify by mail the Authority and the Facility 
Provider and each Holder of the 2027 Series BB Bonds of any such adjustment in the interest rate. 

The interest rate on the 2027 Series BB Bonds in the Flexible Rate Mode will not 
be reset on any Reset Date unless at least five (5) Business Days prior to such Reset Date and again 
on such Reset Date, the Trustee, the Authority, the Facility Provider and the Remarketing Agent, 
receive an Opinion of Bond Counsel; provided, however, that such Opinion of Bond Counsel 
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shall not be required if the duration of the new Flexible Rate Period is the same as the previous 
Flexible Rate Period. 

If for any reason, the interest rate for a 2027 Series BB Bond in the Flexible Rate 
Mode is not or cannot be determined by the Remarketing Agent in the manner specified above, 
the interest rate on such 2027 Series BB Bond will be equal to Municipal Market Data General 
Obligation Yield on bonds with the same long term ratings (not to exceed the Maximum Rate) that 
mature on the same date as the date on which the new Flexible Rate Period for such 2027 Series 
BB Bond will end. Such interest rate shall be based upon the Municipal Market Data General 
Obligation Yield for the most recent period for which such information is available on the date the 
interest rate is to be determined. If such index or its equivalent is no longer published, the interest 
rate on such 2027 Series BB Bond shall be the interest rate then currently in effect on the 2027 
Series BB Bond. 

(e) Fixed Rate. The 2027 Series BB Bonds in the Fixed Rate Mode (other than 
a Purchased Bond) will bear interest at the Fixed Rate. The Fixed Rate for such 2027 Series BB 
Bonds shall be determined by the Authority and the Remarketing Agent for such 2027 Series BB 
Bonds or other investment banking firm or firms with which the Authority has entered into an 
agreement for the purchase, as underwriters, of such 2027 Series BB Bond to be converted to the 
Fixed Rate on the Conversion Date as agreed to by the Authority. If for any reason the Fixed Rate 
is not determined as aforesaid, then the Rate Period shall on the Conversion Date convert to a 
Daily Rate, unless the Authority elects another Rate Mode for such 2027 Series BB Bonds, 
exercised by filing a certificate to such effect with the Trustee and the Facility Provider; provided, 
however, unless on or prior to the Conversion Date an Opinion of Bond Counsel is delivered to 
the Trustee and the Facility Provider, the Rate Mode for the 2027 Series BB Bonds not converted 
to the Fixed Rate shall be the existing Rate Mode. 

(f) Two-Day Rate. When interest on the 2027 Series BB Bonds (other than a 
Purchased Bond)  is payable at a Two-Day Rate, the Remarketing Agent will set a Two-Day Rate 
on or before 10:00 a.m., New York City time, on the first day of a period during which the 2027 
Series BB Bonds bear interest at a Two-Day Rate and on each Monday, Wednesday and Friday 
thereafter so long as interest on the 2027 Series BB Bonds is to be payable at a Two-Day Rate or, 
if any Monday, Wednesday or Friday is not a Business Day, on the next Monday, Wednesday or 
Friday that is a Business Day. The Two-Day Rate set on any Business Day will be effective as of 
such Business Day and will remain in effect until the next day on which a Two-Day Rate is 
required to be set in accordance with the preceding sentence. Each Two-Day Rate will be the 
minimum rate necessary (as determined by the Remarketing Agent based on the examination of 
tax-exempt obligations comparable to the 2027 Series BB Bonds known by the Remarketing Agent 
to have been priced or traded under then-prevailing market conditions) for the Remarketing Agent 
to sell the Bonds on the date the Two-Day Rate is set at their principal amount. 

The Remarketing Agent shall make the Two-Day Rate available to any Owner, the 
Trustee, the Tender Agent, the Authority and the Facility Provider requesting such rate, and on the 
first Business Day of each month, shall give notice to the Trustee, the Tender Agent and the 
Authority of the Two-Day Rates that were in effect for each day of the previous month via 
Electronic Means. 
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If for any reason (i) the Two-Day Rate for a Rate Period is not established as 
aforesaid, (ii) no Remarketing Agent shall be serving hereunder for the 2027 Series BB Bonds of 
such Subseries, maturity and Rate Mode, (iii) the Rate so established is held to be invalid or 
unenforceable or (iv) pursuant to the Remarketing Agreement the Remarketing Agent is not then 
required to establish a Two-Day Rate, then the Two-Day Rate in effect during the preceding Two-
Day Rate Period will continue in effect on such 2027 Series BB Bonds until a new Two-Day Rate 
is determined but in no event for more than two weeks, and thereafter such 2027 Series BB Bonds 
will bear interest at the Maximum Rate until a Rate has been duly established by the Remarketing 
Agent. 

(g) Purchased Bonds Rate. Purchased Bonds will bear interest at the Purchased 
Bond Rate payable at the time and in the manner provided in the Credit Facility between the 
Authority and the Facility Provider for such Purchased Bonds. 

(h) Limitations on Rates. No 2027 Series BB Bond shall bear interest at a rate 
which exceeds the Maximum Rate. 

(i) Limitation on Rate Periods. No Rate Period shall extend beyond the fifth 
(5th) day (or preceding Business Day if such day is not a Business Day) prior to the scheduled 
expiration date of the Credit Facility then in effect, if any. 

(j) No Liability. In determining the Rate, the Authority and the Remarketing 
Agent shall have no liability to any Holder, the Trustee, the Tender Agent, the Facility Provider or 
any Bondholder, except for its respective willful misconduct or gross negligence. 

Determination of Rate Mode 

(i) Initial Rate Modes. The 2027 Series BB Bonds shall initially bear 
interest at the Rate Mode set forth in Exhibit B hereto, and thereupon such Subseries of 2027 Series 
BB Bonds, other than Purchased Bonds, shall continue to bear interest at that Rate Mode until 
converted in whole to different Rate Modes in accordance with the provisions of this section. 

(ii) Direct Purchase Mode. The 2027 Series BB Bonds of a Subseries 
may be converted to the Direct Purchase Mode on any Conversion Date. The terms of such Direct 
Purchase Mode shall be determined by an Authorized Officer pursuant to the Officer’s Certificate 
in Exhibit C hereto. At the end of the term of a Direct Purchase Mode, the applicable 2027 Series 
BB Bonds may continue in a new Direct Purchase Mode pursuant to a new Officer’s Certificate 
or be subject to mandatory tender and remarketing pursuant to this Exhibit A. 

(b) Conversion of Rate Modes. 

(i) In order to designate a new Rate Mode for any Subseries of the 2027 
Series BB Bonds, the Authority shall deliver a Conversion Notice in accordance 
with the provisions of paragraph (d)(i) below; 

(ii) No conversion of a Rate Mode shall occur pursuant to this 
paragraph (b) unless: 
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(A)  on the Conversion Date no Event of Default under the 
Resolutions has occurred and is continuing; 

(B)  on or prior to 10:00 a.m., New York City time, on the day 
that the Authority delivers a Conversion Notice in 
accordance with paragraph (e)(i) below, the Authority shall 
receive a letter from Bond Counsel stating that, based on the 
then current law, such Bond Counsel knows of no reason 
why the Opinion of Bond Counsel required by clause 
(C) below could not be rendered on the Conversion Date; 

(C)  on or prior to 10:00 a.m., New York City time, on the 
Conversion Date, the Authority shall deliver to the Facility 
Provider, the Remarketing Agent, the Tender Agent and the 
Trustee, an Opinion of Bond Counsel with respect to such 
proposed conversion; 

(D)  the Conversion Date of any 2027 Series BB Bonds in the 
Fixed Rate Mode or the Flexible Rate Mode to be converted 
to any other Rate Mode is a date on which such 2027 Series 
BB Bond could be redeemed at the option of the Authority 
as provided under the heading “Redemption Prices and 
Terms”; 

(E)  if 2027 Series BB Bonds are to be converted to the 
Commercial Paper Rate Mode, the Daily Rate Mode, the 
Two-Day Rate Mode or the Weekly Rate Mode, on or prior 
to the Conversion Date the Authority obtains a Credit 
Facility, if required by the first paragraph of subsection 
(a) under the heading “Credit Facility” hereof, that meets the 
requirements of the second paragraph of subsection 
(a) under the heading “Credit Facility” hereof and that will 
take effect on or prior to the Conversion Date; and 

(F)  if the Rate Mode to be converted to was not originally 
covered by the current Credit Facility, the Trustee has 
received written evidence from each of Moody’s, Fitch and 
S&P that upon such conversion the rating assigned thereby 
to the 2027 Series BB Bonds will not be reduced, suspended 
or withdrawn as a result of such conversion. 

(iii) In the event that (A) the requirements of this paragraph (b) have not 
been met on a scheduled Conversion Date or (B) on the Business Day preceding a scheduled 
Conversion Date, the Remarketing Agent notifies the Trustee, the Authority and the Facility 
Provider that any Subseries of the 2027 Series BB Bonds cannot be remarketed or (C) on or prior 
to the Business Day preceding a Conversion Date, the Authority notifies the Remarketing Agent, 
the Facility Provider and the Trustee that it does not want the applicable Subseries of 2027 Series 
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BB Bonds to be converted to a new Rate Mode, the applicable Subseries of 2027 Series BB Bonds 
will still be subject to mandatory tender and the succeeding Rate Mode for the applicable Subseries 
of 2027 Series BB Bonds shall be (y) the existing Rate Mode, or (z) at the option of the Authority, 
exercised by filing a certificate to such effect with the Trustee and the Facility Provider, any other 
Rate Mode selected by the Authority, whereupon the Rate to be borne by such Subseries of 2027 
Series BB Bonds shall be a Rate for such Rate Mode determined as provided under the heading 
“Determination of Rates” hereof; provided, however, unless on or prior to the Conversion Date an 
Opinion of Bond Counsel is delivered to the Trustee and the Facility Provider, the Rate Mode for 
the applicable Subseries of 2027 Series BB Bonds not converted shall be the existing Rate Mode. 

(iv) To the fullest extent permitted by law, the Authority covenants with 
the Holders of each Series of the ARRS Bonds that, during an ARRS Non-Remarketing Period, 
the Authority will use its best efforts to Convert or refund the ARRS Bonds as soon as practicable. 

(c) Additional Provisions Regarding Conversion to the Fixed Rate Mode. 

(i) No 2027 Series BB Bond of a Subseries shall be converted to the Fixed Rate Mode 
or the Flexible Rate Mode unless: 

(A)  The Conversion Date is (1) at least fifteen (15) days after receipt by the 
Trustee and the Tender Agent of the Conversion Notice (or such shorter period as 
may be agreed to by the Trustee and the Depository) and (2) at least three (3) days 
after the Trustee has mailed the notice referred to in paragraph (e)(iii) under this 
heading “Determination of Rate Mode”; and 

(B)  At least three (3) days prior to the proposed Conversion Date, the Trustee 
has received a certificate of an Authorized Officer of the Authority stating that a 
written agreement has been entered into by the Authority and a firm or firms of 
investment bankers providing for the purchase as underwriters and resale to the 
public of the 2027 Series BB Bonds to be converted on the Conversion Date at a 
price equal to the principal amount thereof (or such other price as the Authority 
may determine if the sale of such 2027 Series BB Bonds at such other price would 
not prevent the Opinion of Bond Counsel required by paragraph (b)(ii)(C) above 
from being delivered upon such sale), which written agreement (Y) may be subject 
to reasonable terms and conditions which, in the judgment of the Authority, reflect 
current market standards and (Z) must include a provision requiring payment of the 
purchase price for the 2027 Series BB Bonds to be converted to be made in 
immediately available funds. 

(C)  In addition to the provisions of paragraph (b) above and subject to the 
limitations and conditions set forth in paragraph (c)(ii) of this heading 
“Determination of Rate Mode”, the 2027 Series BB Bonds may be converted to the 
Fixed Rate Mode on a Conversion Date which shall be the first Business Day of 
the next calendar month which is at least fourteen (14) Business Days after receipt 
by the Trustee and the Tender Agent of the Conversion Notice. 
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(ii) If on the Conversion Date a remarketing has been arranged for less than all the 2027 
Series BB Bonds to have been converted to the Flexible Rate Mode or the Fixed Rate Mode, only 
the 2027 Series BB Bonds for which a remarketing has been arranged shall be converted to the 
Flexible Rate Mode or the Fixed Rate Mode. The 2027 Series BB Bonds to have been converted 
for which no remarketing has been arranged shall continue in the Rate Mode in effect prior to the 
Conversion Date. 

(iii) The Authority may, by notice given to the Trustee at the same time and in the same 
manner as a Conversion Notice of the conversion to the Fixed Rate Mode or the Flexible Rate 
Mode is given (which notice may be contained in such Conversion Notice) and upon delivery of 
an Opinion of Counsel to the Trustee, elect that after the Conversion Date (A) one or more of the 
Sinking Fund Installments of any 2027 Series BB Bonds to be converted that is a Flexible Rate 
Bond may be converted to Serial Bonds maturing on the dates on which and in the principal 
amounts that each such Sinking Fund Installment was due and payable, (B) two or more Serial 
Bonds to be converted that mature sequentially in consecutive years may be combined and 
converted to a Flexible Rate Bond maturing on the latest date on which any such Serial Bond 
matures and establish the date on which each such Serial Bond matured to be a date on which a 
Sinking Fund Installment shall be due and payable in the amount of the Serial Bond maturing on 
said date or (C) any 2027 Series BB Bond to be converted that matures in any year and is not 
subject to redemption through mandatory Sinking Fund Installments may be converted either to 
Serial Bonds maturing sequentially in consecutive years or to a Flexible Rate Bond subject to 
redemption through mandatory Sinking Fund Installments due sequentially in consecutive years; 
provided, however, that the principal amount of each Serial Bond or Sinking Fund Installment 
shall be in an Authorized Denomination. In the event the Outstanding aggregate principal amount 
of 2027 Series BB Bonds that are Flexible Rate Bonds and are to be converted on the Conversion 
Date is less than the aggregate of the Sinking Fund Installments established for such Flexible Rate 
Bond pursuant to the provisions under the heading “Selection of Bonds to be Redeemed” and the 
Authority has made an election pursuant to (c)(iii)(A) of this heading “Determination of Rate 
Mode”, the principal amount of 2027 Series BB Bonds to mature in any one or more years may be 
reduced by the Authority in any manner the Authority shall determine. 

(d) Notice Requirements. 

(i) Conversion Notice of Change in Rate Modes. Not less than fifteen (15) days (or at 
least five (5) Business Days for Conversion of the entire ARRS Bonds between ARRS Modes or 
from an ARRS Mode to another Rate Mode during an ARRS Non-Remarketing Period) prior to 
any Conversion Date or, if a Subseries of the 2027 Series BB Bonds to be converted are Book 
Entry Bonds, such shorter period as the Depository will permit, the Authority shall deliver to the 
Remarketing Agent, DTC, the Facility Provider and the Tender Agent a written notice 
(the ”Conversion Notice”), which notice shall be deemed received upon telephone confirmation 
of receipt thereof by the Remarketing Agent and the Trustee, specifying (A) the Subseries of 2027 
Series BB Bonds to be converted, (B) the Conversion Date or Conversion Dates and (C) the Rate 
Mode that will be effective upon such conversion. 

(ii) Notice to Bondholders. As soon as practicable after receipt of a Conversion Notice, 
but in any event not more than three (3) calendar days after the date such Conversion Notice is 
received (or on the same Business Day as the receipt of the Conversion Notice during an ARRS 



 

A-17 

Non-Remarketing Period), the Tender Agent shall give notice by first-class mail to the Holders of 
the 2027 Series BB Bonds, which notice shall state in substance: 

1) the Conversion Date; 

2) the Rate Mode or Rate Modes that will become effective on such Conversion 
Date, 

3) the ratings expected to be effective on the 2027 Series BB Bonds after such 
Conversion Date; 

4) that the Rate Period or Periods shall not be converted unless the Trustee receives 
on the Conversion Date an Opinion of Bond Counsel; 

5) the name and address of the principal offices of the Trustee and Tender Agent; 

6) the 2027 Series BB Bonds to be converted shall be subject to mandatory tender 
for purchase on the Conversion Date pursuant to section (d) under the heading 
“Tender for 2027 Series BB Bonds for Purchase” hereof at the Purchase Price; 

7) that upon the conversion, if and to the extent that there shall be on deposit with 
the Tender Agent on the Conversion Date an amount of Available Moneys 
sufficient to pay the Purchase Price of the 2027 Series BB Bonds so converted, 
such 2027 Series BB Bonds to be converted (or portions thereof in Authorized 
Denominations) and not delivered to the Tender Agent on the Conversion Date 
shall be deemed to have been properly tendered for purchase and shall cease to 
constitute or represent a right on behalf of the Holder thereof to the payment of 
principal of or interest thereon and shall represent and constitute only the right 
to payment of the Purchase Price on deposit with the Tender Agent, without 
interest accruing thereon from and after the Conversion Date; and 

8) that, upon the conversion to the Fixed Rate Mode, from and after the 
Conversion Date, the 2027 Series BB Bonds so converted will no longer be 
subject to purchase as provided under the heading “Tender for 2027 Series BB 
Bonds for Purchase” hereof other than upon a Mandatory Tender upon 
Conversion to another Rate Mode. 

Failure to mail the notice described in this clause (ii), or any defect therein, shall 
not affect the validity of any Rate, the change in the Rate Mode or Rate Modes, the mandatory 
tender of 2027 Series BB Bonds, or extend the period for tendering any of the 2027 Series BB 
Bonds for purchase, and the Trustee shall not be liable to any Bondholder by reason of its failure 
to mail such notice or any defect therein. 

(e) Additional Notice Parties. Each notice required by paragraph (b) or (c) of 
this section shall also be given to the Facility Provider, Moody’s, Fitch and S&P; provided, 
however, that the giving of any such notice to such persons shall not be a condition precedent to 
the conversion of the 2027 Series BB Bonds to a new Rate Mode or Rate Modes or the rescission 
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of a Conversion Notice, and failure to give any notice to such persons shall not affect the validity 
of the proceedings for such conversions, continuance or rescission. 

II. 

Deferred Interest on Purchased Bonds 

If on any date the Purchased Bonds Rate would, but for this sentence, exceed the 
Maximum Rate, then each Purchased Bond shall bear interest at the Maximum Rate applicable 
thereto, and if thereafter the Purchased Bonds Rate would, but for this sentence, be less than such 
Maximum Rate, each Purchased Bond shall, to the extent permitted by law, continue to bear 
interest at the Maximum Rate until such time as the total interest paid and accrued in respect to 
said Purchased Bond is equal to the total interest that the Holder thereof would have received 
(together with, to the extent permitted by law, interest, at the rate therefor set forth in the Credit 
Facility, on any amounts the payment of which was deferred by reason of the limitation contained 
in the first clause of this sentence) if such Purchased Bonds had borne interest without regard to 
the limitation contained in the first clause of this section. 

Assignment of CUSIP Numbers 

On or prior to the Issue Date, the Authority shall obtain a CUSIP number for 2027 
Series BB Bonds of each Subseries that shall be reserved for assignment solely to Purchased 
Bonds, as and when purchased by the Facility Provider. Thereafter, if useful to facilitate the 
transfer of Purchased Bonds, the Authority shall obtain additional CUSIP numbers that shall be 
reserved for assignment solely to Purchased Bonds. 

Upon the delivery of a Purchased Bond, or the transfer of ownership interests 
therein if such Purchased Bond is a Book Entry Bond, pursuant to section (a)(ii) under the heading 
“Delivery of Purchased 2027 Series BB Bonds”, the Trustee shall arrange for such Purchased 
Bond, or ownership interests therein, to be assigned a CUSIP number identifying such Purchased 
Bond as bearing interest at the Purchased Bonds Rate from the date of purchase thereof. 
The CUSIP number so assigned to such Purchased Bond shall remain in effect (i) so long as such 
2027 Series BB Bond is a Purchased Bond and (ii) until interest accrued thereon shall have been 
paid to the registered owner of such Purchased Bond, whereupon such 2027 Series BB Bond shall 
be assigned a CUSIP number not specifically reserved for Purchased Bonds, identifying such 2027 
Series BB Bond as bearing interest from the date of such assignment, at the same Rate as 2027 
Series BB Bonds which are not Purchased Bonds. 

Tender of 2027 Series BB Bonds for Purchase 

(a) For so long as 2027 Series BB Bonds bear interest in a Daily Rate Mode, a 
Two-Day Rate Mode or a Weekly Rate Mode during which such 2027 Series BB Bonds are Book 
Entry Bonds and DTC is the Depository therefor, a DTC Participant, acting on behalf of a 
Beneficial Owner, shall have the right to tender all or any portion, in an Authorized Denomination, 
of the principal amount of such Beneficial Owner’s interest in the 2027 Series BB Bonds for 
purchase on any Optional Tender Date, by the giving or delivery to the Remarketing Agent and 
the Tender Agent at their respective principal offices of a Tender Notice which states (i) the name 
of the registered owner or the Beneficial Owner and the principal amount of the 2027 Series BB 
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Bond, (ii) the aggregate principal amount in an Authorized Denomination of each 2027 Series BB 
Bond to be purchased and (iii) that such principal amount of 2027 Series BB Bond (in an 
Authorized Denomination) shall be purchased on such Optional Tender Date pursuant to 
Supplemental Resolution No. 206. 

Such Tender Notice shall be delivered, (i) in the case of 2027 Series BB Bonds 
bearing interest at a Daily Rate, not later than 11:00 A.M., New York City time, on the Optional 
Tender Date, (ii)  in the case of 2027 Series BB Bonds bearing interest at a Two-Day Rate, not 
later than 3:00 P.M., New York City time, on a Business Day at least two (2) Business Days prior 
to the Optional Tender Date and, (iii) in the case of 2027 Series BB Bonds bearing interest at a 
Weekly Rate, not later than 5:00 P.M., New York City time, on any Business Day that is at least 
seven calendar days prior to the Optional Tender Date. Notwithstanding the foregoing, in the case 
of ARRS Bonds, such Tender Notice shall be delivered not later than 5:00 P.M., New York City 
time, on a Business Day at least five (5) Business Days prior to the Optional Tender Date. 

Any Tender Notice given or delivered in accordance with this paragraph (a) shall 
be irrevocable and shall be binding on the DTC Participant, the Beneficial Owner on whose behalf 
such notice was given and any transferee of such Beneficial Owner and the principal amount of 
the 2027 Series BB Bonds for which a Tender Notice has been given or delivered shall be deemed 
tendered on the Optional Tender Date without presentation or surrender of the 2027 Series BB 
Bonds to the Tender Agent. If there shall be on deposit with the Tender Agent on the Optional 
Tender Date an amount sufficient to pay the Purchase Price of the aggregate principal amount of 
2027 Series BB Bonds to be tendered on such Optional Tender Date pursuant to a Tender Notice 
given pursuant to this paragraph (a), ownership of such aggregate principal amount of 2027 Series 
BB Bonds shall be recorded in the records of DTC as transferred to the Remarketing Agent. 

(b) For so long as 2027 Series BB Bonds bear interest in a Daily Rate Mode, a 
Two-Day Rate Mode or a Weekly Rate Mode during which the 2027 Series BB Bonds are not 
Book Entry Bonds or DTC is not the Depository therefor, the Holders of the 2027 Series BB Bonds 
shall have the right to tender any 2027 Series BB Bond (or portion thereof in an Authorized 
Denomination) to the Tender Agent for purchase on any Optional Tender Date, but only upon: 

(i) giving or delivery to the Remarketing Agent and the Tender Agent at their 
respective principal offices, (A) not later than 11:00 A.M., New York City time, on the Optional 
Tender Date in the case of 2027 Series BB Bonds in a Daily Rate Mode other than an ARRS Daily 
Mode, or not later than 5:00 P.M., New York City time, at least five (5) Business Days prior to the 
Optional Tender Date in the case of 2027 Series BB Bonds in an ARRS Daily Mode, (B) not later 
than 3:00 P.M., New York City time, on a Business Day at least two (2) Business Days prior to 
the Optional Tender Date in the case of 2027 Series BB Bonds in a Two-Day Rate Mode, (C) and 
not later than 5:00 P.M., New York City time, on any Business Day that is at least seven calendar 
days (or five (5) Business Days in the case of 2027 Series BB Bonds in an ARRS Weekly Mode) 
prior to the Optional Tender Date in the case of 2027 Series BB Bonds in a Weekly Rate Mode, 
of an irrevocable telephonic Tender Notice subsequently confirmed in writing the same day which 
Tender Notice states (X) the aggregate principal amount in an Authorized Denomination of each 
2027 Series BB Bond to be purchased and (Y) that such 2027 Series BB Bond (or portion thereof 
in an Authorized Denomination) shall be purchased on such Optional Tender Date pursuant to 
Supplemental Resolution No. 206; and 
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(ii) delivery of such 2027 Series BB Bond (with an appropriate instrument of transfer 
duly executed in blank) to the Tender Agent at its principal office at or prior to (A) 12:00 P.M. 
New York City time on such Optional Tender Date if such 2027 Series BB Bond bears interest at 
a Daily Rate, (B) 12:00 P.M. New York City time on such Optional Tender Date if such 2027 
Series BB Bond bears interest at a Two-Day Rate and (C) 1:00 P.M., New York City time, on such 
Optional Tender Date if such 2027 Series BB Bond bears interest at a Weekly Rate; provided, 
however, that no 2027 Series BB Bond (or portion thereof in an Authorized Denomination) shall 
be purchased unless the 2027 Series BB Bond so delivered to the Tender Agent shall conform in 
all respects to the description thereof in the aforesaid notice. 

Any Tender Notice given or delivered in accordance with this paragraph (b) shall 
be irrevocable and shall be binding on the Bondholder giving or delivering such Tender Notice 
and on any transferee of such Bondholder. 

(c) The Remarketing Agent shall give the Tender Agent prompt notice by 
telephone of the receipt of any Tender Notice in accordance with paragraphs (a) and (b) of this 
section. 

(d) 2027 Series BB Bonds of a Subseries are subject to mandatory tender and 
purchase at the Purchase Price on the following dates (each a “Mandatory Tender Date”): 

(i) on each Conversion Date for a Subseries of 2027 Series BB Bonds being converted 
to a different Rate Mode, other than for a conversion between the Daily Rate Mode, the Two-Day 
Rate Mode and the Weekly Rate Mode; 

(ii) on each Reset Date for so long as a Subseries 2027 Series BB Bonds bear interest 
in the Commercial Paper Rate Mode or the Flexible Rate Mode; 

(iii) on the last Business Day of the Daily Rate Period, the Two-Day Rate Period, the 
Weekly Rate Period, the Commercial Paper Rate Mode or Flexible Rate Mode, as the case may 
be, next preceding the effective date of any expiration or earlier termination of any Credit Facility 
then in effect with respect to a Subseries, if at least fifteen (15) days prior to such termination date 
the Credit Facility has not been extended or a substitute Credit Facility has not been obtained; 

(iv) on the date of substitution of all or a portion of a Credit Facility if, solely as a result 
of such substitution, Moody’s, S&P or Fitch reduce or withdraw the long-term or short-term 
ratings assigned to any portion of the 2027 Series BB Bonds; 

(v) the Business Day immediately preceding the termination date specified in the 
Notice of Default delivered by a Facility Provider in accordance with the provisions of a Credit 
Facility; provided, however, that this subsection (v) shall only apply to the applicable Subseries of 
2027 Series BB Bonds under the applicable Credit Facility; and 

(vi) any Business Day determined in the Authority’s discretion, upon 10 days’ (or five 
(5) Business Days’ during an ARRS Non-Remarketing Period) notice to the Holders, subject to 
the Authority identifying a source of payment therefor in accordance with the Second General 
Resolution including, but not limited to, the proceeds of refunding bonds to be issued on or before 
the tender date. 
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(e) If a Bondholder fails to deliver to the Tender Agent, on or before the 
applicable Tender Date, all or any portion of a 2027 Series BB Bond subject to mandatory tender 
for purchase or any 2027 Series BB Bond, other than a Book Entry Bond, for which an election to 
tender has been duly made, such 2027 Series BB Bond (or portion thereof in an Authorized 
Denomination) shall be deemed to have been properly tendered to the Tender Agent. To the extent 
that there shall be on deposit with the Tender Agent on the purchase date thereof an amount 
sufficient to pay the Purchase Price of the Tendered Bonds, such Tendered Bonds shall cease to 
constitute or represent a right to payment of principal or interest thereon and shall constitute and 
represent only the right to the payment of the Purchase Price payable on such date. The foregoing 
shall not limit the right of any person who on a Record Date is the Holder of a 2027 Series BB 
Bond to receipt of interest, if any, due thereon on the date such 2027 Series BB Bond is required 
to be purchased. 

(f) On each Tender Date the Tendered Bond shall be purchased (but solely 
from Available Moneys) at the applicable Purchase Price, which shall be paid by 3:00 p.m., New 
York City time, on the Tender Date. Moneys for the payment of the Purchase Price of the Tendered 
Bonds shall be paid by the Tender Agent solely from the following sources and in the following 
order of priority: 

(i) proceeds of the sale of the Tendered Bonds (or portions thereof in Authorized 
Denominations) pursuant to the provisions under the heading “Remarketing of 2027 Series BB 
Bonds”; 

(ii) moneys obtained under any Credit Facility then in effect in accordance with the 
provisions under the heading “Remarketing of 2027 Series BB Bonds”; and 

(iii) any other Available Moneys furnished by or on behalf of the Authority for purchase 
of 2027 Series BB Bonds (which the Authority has no obligation to furnish). 

To the extent that 2027 Series BB Bonds are subject to mandatory tender in 
accordance with sections (d)(iii) or (iv) under the heading “Tender of 2027 Series BB Bonds for 
Purchase” and the Purchase Price thereof is to be paid from moneys obtained under a Credit 
Facility, the Purchase Price shall be paid from moneys obtained under the Credit Facility which is 
expiring, terminated or substituted. Tendered Bonds purchased as provided above shall be 
delivered as provided under the heading “Delivery of Purchased 2027 Series BB Bonds”. 
No Tendered Bond so purchased by the Facility Provider or with moneys made available by the 
Facility Provider shall cease to be Outstanding solely by reason of the purchase thereof. 

The Authority has no obligation to furnish moneys for the payment of the Purchase 
Price of 2027 Series BB Bonds that have been tendered but not remarketed and for which moneys 
have not been provided for their purchase under a Credit Facility. Such 2027 Series BB Bonds will 
continue to be held by the tendering Bondholders and will bear interest from the Tender Date at 
the Maximum Rate, which, in the case of the ARRS Bonds in the ARRS Mode, is the ARRS Non-
Remarketed Rate. 

(g) All moneys received by the Tender Agent as proceeds of the sale of the 
Tendered Bonds pursuant to the provisions under the heading “Remarketing of 2027 Series BB 
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Bonds” that have been transferred to the Tender Agent pursuant to such Section shall be held by 
the Tender Agent in the Remarketing Proceeds Account of the 2027 Series BB Bonds Purchase 
and Remarketing Fund established under the heading “Purchase and Remarketing Fund”. 
Additional amounts, if any, received by the Tender Agent from (i) the Facility Provider shall be 
held by the Tender Agent in the Purchase Account of the 2027 Series BB Bonds Purchase and 
Remarketing Fund and (ii) the Authority shall be held by the Tender Agent in the Authority 
Available Moneys Account of the 2027 Series BB Bonds Purchase and Remarketing Fund. 
The moneys in such accounts shall not be commingled with any other moneys, shall be held 
uninvested and irrevocably pledged to the Holders of the Tendered Bonds for payment and shall 
be applied to the payment of the Purchase Price of Tendered Bonds. 

(h) Notices of Mandatory Tenders. Whenever 2027 Series BB Bonds are to be 
tendered for purchase upon conversion to a new Rate Mode, the Tender Agent shall give the 
notices required by section (d)(ii) under the heading “Determination of Rate Mode”  Whenever 
2027 Series BB Bonds are to be tendered for purchase in accordance with sections (d)(iii) or (iv) 
under the heading “Tender of 2027 Series BB Bonds for Purchase”, the Tender Agent shall, not 
less than fifteen (15) days prior to the effective date of the expiration or substitution or ten (10) 
days prior to the effective date of the earlier termination of the Credit Facility then in effect, give 
notice by first-class mail to the Holders of 2027 Series BB Bonds that 2027 Series BB Bonds are 
subject to mandatory tender for purchase on the date specified in such notice, which shall be the 
Business Day preceding the last Business Day of the applicable Rate Mode next preceding the 
effective date of such expiration or earlier termination. 

Remarketing of 2027 Series BB Bonds 

(a) Except as otherwise provided under this heading, upon receipt of any notice 
given pursuant to section (d) under the heading “Determination of Rate Mode” or under the 
heading “Tender of 2027 Series BB Bonds for Purchase” that any 2027 Series BB Bond will be or 
is required to be tendered for purchase in accordance with the provisions under the heading 
“Tender of 2027 Series BB Bonds for Purchase”, the Remarketing Agent shall use its best efforts 
to remarket such Tendered Bond on its Tender Date at a price equal to the Purchase Price: 
provided, however, that if such 2027 Series BB Bond is being remarketed upon its Conversion 
from the Flexible Rate Mode or the Fixed Rate Mode, such 2027 Series BB Bond will be 
remarketed at a price equal to par unless on or prior to the date of such remarketing the Trustee, 
the Remarketing Agent and the Authority have not received an Opinion of Bond Counsel. By 3:00 
P.M., New York City time, on the Business Day immediately preceding each (x) Optional Tender 
Date for 2027 Series BB Bonds bearing interest at a Daily Rate, a Two-Day Rate or a Weekly Rate 
and (y) Mandatory Tender Date, the Remarketing Agent shall give notice by telephone of the 
principal amount of Tendered Bonds for which it has arranged a remarketing (and such other 
particulars with respect thereto as the Authority or the Remarketing Agent deem necessary), along 
with the principal amount of Tendered Bonds of a Subseries, if any, for which it has not arranged 
a remarketing, to the Trustee, the Tender Agent, the Facility Provider for that Subseries, and the 
Authority. The Remarketing Agent shall transfer to the Tender Agent the proceeds of the 
remarketing of the Tendered Bonds (i) by 9:45 A.M., New York City time, on the Optional Tender 
Date for 2027 Series BB Bonds bearing interest at a Weekly Rate or (ii) at any time before 
11:45 A.M., New York City time, on each (x) Optional Tender Date for the 2027 Series BB Bonds 
bearing interest at a Daily Rate or a Two-Day Rate and (y) Mandatory Tender Date. By (i) 12:00 
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P.M., New York City time, on each Optional Tender Date for 2027 Series BB Bonds bearing 
interest at a Daily Rate or a Two-Day Rate, (ii) 10:00 A.M., New York City time, on each 
Mandatory Tender Date for 2027 Series BB Bonds tendered pursuant to section (d)(ii) or (v) under 
the heading “Tender of 2027 Series BB Bonds for Purchase” and on each Optional Tender Date 
for 2027 Series BB Bonds bearing interest at a Weekly Rate, and (iii) 3:30 P.M., New York City 
time, on the Business Day prior to the Conversion Date, the Tender Agent shall notify the 
Authority and the Facility Provider for that Subseries of the amount required to be paid by the 
Authority or such Facility Provider for the Purchase Price of 2027 Series BB Bonds to be tendered; 
provided, however, that the failure to give such notice shall not affect the right of the Tender 
Agent to obtain moneys under the applicable Credit Facility. By 12:00 P.M., New York City time, 
on each Tender Date (including the Conversion Date) the Tender Agent shall then take such actions 
as may be required under the applicable Credit Facility to obtain moneys thereunder in an amount 
equal to the full Purchase Price of all Tendered Bonds, less the proceeds of the remarketing of such 
Tendered Bonds theretofore transferred to the Tender Agent by the Remarketing Agent. 
The Tender Agent shall notify the Authority of the amount so obtained. 

For purposes of this section, if a Remarketing Agent fails to transfer to the Tender 
Agent by 11:45 A.M., New York City time, on a Tender Date the proceeds of the remarketing of 
Tendered Bonds of a Subseries, it shall be assumed that no arrangement for the remarketing of any 
Tendered Bonds or Mandatory Tender Date has been made for that Subseries and the Tender Agent 
shall take such action hereunder as shall be necessary to obtain moneys with which to pay the 
Purchase Price of the Tendered Bonds. 

(b) A Remarketing Agent (i) shall not, during any period during which the 
applicable Credit Facility is required to be in effect in accordance with the provisions under the 
heading “Substitution of Credit Facility”, remarket Tendered Bonds of a Subseries upon the 
expiration or termination of such Credit Facility unless and until a substitute Credit Facility shall 
have been delivered to the Tender Agent in accordance with the provisions under the heading 
“Substitution of Credit Facility” and (ii) shall not be required to remarket any Tendered Bonds for 
that Subseries if (x) it has actual knowledge that an Event of Default shall have occurred and be 
continuing under the Resolution with respect to the 2027 Series BB Bonds or (y) the applicable 
Facility Provider shall have delivered a Notice of Default in accordance with the provisions of the 
applicable Credit Facility and section (d) under the heading “Tender of 2027 Series BB Bonds for 
Purchase” for such Subseries and such notice remains in effect and shall not have been rescinded. 

(c) No Tendered Bonds shall be remarketed by the Remarketing Agent to the 
Authority unless there has been delivered to the Trustee an Opinion of Bond Counsel and an 
opinion of counsel reasonably satisfactory to the Trustee and in form satisfactory to Moody’s, S&P 
and Fitch to the effect that payment of the Purchase Price of Tendered Bonds from moneys paid 
by the Authority will not constitute a voidable preference under Section 547 of the United States 
Bankruptcy Code in a proceeding commenced by or against the Authority thereunder. 

Delivery of Purchased 2027 Series BB Bonds 

(a) 2027 Series BB Bonds of the aggregate principal amount (in Authorized 
Denominations) purchased pursuant to the provisions under the heading “Tender of 2027 Series 
BB Bonds for Purchase” shall be delivered as follows: 
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(i) 2027 Series BB Bonds of the aggregate principal amount purchased with Available 
Moneys described in clause (i) of section (f) under the heading “Tender of 2027 Series BB Bonds 
for Purchase”, upon receipt of payment therefor, shall be authenticated and delivered by the 
Trustee to the purchasers thereof or, in the case of Book Entry Bonds, recorded in the records of 
DTC as a transfer of ownership of such principal amount to the accounts of the DTC Participants 
purchasing such aggregate principal amount. The 2027 Series BB Bonds, portions of which in 
Authorized Denominations shall have been purchased with such moneys, shall be registered for 
transfer with respect to principal amounts thereof so purchased and for registration of transfer with 
respect to the principal amounts thereof not so purchased as provided in clause (ii) or (iii) below; 

(ii) Purchased Bonds of the aggregate principal amount purchased with Available 
Moneys described in clause (ii) of section (f) under the heading “Tender of 2027 Series BB Bonds 
for Purchase”, upon receipt of payment therefor, shall be registered for transfer to the Facility 
Provider or, at the direction of the Facility Provider, to the Tender Agent, or, in the case of Book 
Entry Bonds, recorded in the records of DTC as a transfer of ownership of such principal amount 
to the account of the Facility Provider or, at the direction of the Facility Provider, to the Tender 
Agent. Upon such registration of transfer in the case of Purchased Bonds that are not Book Entry 
Bonds, the 2027 Series BB Bonds issued in respect thereof shall be (a) delivered to and held by 
the Trustee on behalf of the Facility Provider or (b) if requested by the Facility Provider, delivered 
to and held by the Facility Provider, the Tender Agent or a designee thereof. The Trustee shall not 
deliver a Purchased Bond to the purchaser thereof upon a remarketing, unless the amount available 
to be paid under any Credit Facility then in effect shall have been reinstated, and the Trustee 
receives written notice from the Facility Provider verifying such reinstatement, in the amount of 
such 2027 Series BB Bonds, plus accrued interest thereon; and 

(iii) 2027 Series BB Bonds of the aggregate principal amount purchased with Available 
Moneys described in clause (iii) of section (f) under the heading “Tender of 2027 Series BB Bonds 
for Purchase” shall be authenticated, registered for transfer to or upon the order of the Authority 
or its agent and delivered to or upon the order of the Authority, or, in the case of Book Entry 
Bonds, recorded in the records of DTC as a transfer of ownership of such principal amount to the 
DTC Participant acting on behalf of the Authority. 

(b) Notwithstanding the provisions of section (a) under the heading “Delivery 
of Purchased 2027 Series BB Bonds”, no Tendered Bonds shall be delivered to the purchasers 
thereof upon a remarketing unless the amount available to be paid under any Credit Facility then 
in effect shall have been reinstated to the amount available thereunder immediately prior to such 
Tender Date and written notice of such reinstatement shall have been delivered to the Tender 
Agent. 

Purchase and Remarketing Fund 

(a) There is hereby created a fund to be held by the Tender Agent and described 
as the “2027 Series BB Bonds Purchase and Remarketing Fund”. The following Accounts shall be 
established within the 2027 Series BB Bonds Purchase and Remarketing Fund: (i) the Purchase 
Account, (ii) the Remarketing Proceeds Account and (iii) the Authority Available Moneys 
Account. The Tender Agent shall create subaccounts for the 2027 Series BB Bonds of a Subseries 
and the amounts in such subaccounts shall be for the benefit of the Holders of such Subseries. The 
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2027 Series BB Bonds Purchase and Remarketing Fund shall not be part of the pledge of the 
Authority contained in the Second General Resolution. Amounts on deposit in the 2027 Series BB 
Bonds Purchase and Remarketing Fund shall not be commingled with the amounts held in any 
other Fund or Account under the Second General Resolution or Supplemental Resolution No. 206, 
nor shall amounts in any subaccount of the 2027 Series BB Bonds Purchase and Remarketing Fund 
be commingled with any amounts held in any other subaccount of the 2027 Series BB Bonds 
Purchase and Remarketing Fund. If at any time the Tender Agent fails to have a short-term debt 
rating of at least “A-2” by S&P (or, if there is no short-term rating, a long-term debt rating of at 
least “A” by S&P), the Tender Agent shall transfer the 2027 Series BB Bonds Purchase and 
Remarketing Fund to a bank with trust powers or a trust company that satisfies these requirements. 

(b) All drawings on a Credit Facility to pay the Purchase Price of Tendered 
Bonds of a Subseries shall be deposited in the applicable subaccount of the Purchase Account and 
used only for the payment of the Purchase Price of Tendered Bonds of that Subseries in the manner 
at the times specified under the heading “Tender of 2027 Series BB Bonds for Purchase”. 

(c) All amounts received by the Tender Agent from a Remarketing Agent 
representing the Purchase Price of Tendered Bonds of a Subseries remarketed by a Remarketing 
Agent shall be deposited in the Remarketing Proceeds Account and shall be used only for the 
payments of the Purchase Price of Tendered Bonds of a Subseries so remarketed as provided under 
the heading “Remarketing of 2027 Series BB Bonds” or for the payment of the Facility Provider 
of that Subseries for Tendered Bonds purchased by it and remarketed. 

(d) All other Available Moneys to be applied to the payment of the Purchase 
Price of Tendered Bonds of a Subseries shall be deposited in the Authority Available Moneys 
Account and used only for the payment of the Purchase Price of Tendered Bonds of a Subseries in 
the manner specified under the heading “Tender of 2027 Series BB Bonds for Purchase” or for the 
payment of the Facility Provider of such Subseries for Tendered Bonds purchased by it. 

(e) No moneys provided by the Authority shall be accepted for deposit to the 
credit of the 2027 Series BB Bonds Purchase and Remarketing Fund, nor shall any such moneys, 
if deposited by mistake or otherwise, be used for the purchase of Tendered Bonds. Moneys in the 
2027 Series BB Bonds Purchase and Remarketing Fund shall be held uninvested and without 
liability for interest thereon. 

Appointment of Remarketing Agent 

The initial Remarketing Agent hereby appointed for the 2027 Series BB Bonds is 
set forth in Exhibit B hereto. 

Powers and Duties of Remarketing Agent 

Each Remarketing Agent shall be authorized by law to perform all the duties 
imposed upon it by Supplemental Resolution No. 206, the applicable Remarketing Agreement and 
the Credit Facility. Acceptance of the duties and obligations of the Remarketing Agent for 2027 
Series BB Bonds hereunder and under the applicable Remarketing Agreement and Credit Facility 
shall be signified and acknowledged by execution of the Remarketing Agreement. 
Any Remarketing Agreement shall provide that the Remarketing Agent will, inter alia: 
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(a) determine the Rates and Rate Periods and give notice of such Rates and 
Rate Periods in accordance with the terms hereof; 

(b) keep such books and records with respect to its duties as Remarketing Agent 
as shall be consistent with prudent industry practice; 

(c) use its best efforts to remarket Tendered Bonds for which it is the 
Remarketing Agent (including Purchased Bonds and 2027 Series BB Bonds purchased with 
Available Moneys described in clause (iii) of section (f) under the heading “Tender of 2027 Series 
BB Bonds for Purchase”) in accordance with the Second General Resolution, the terms hereof and 
the terms of the Remarketing Agreement; and 

(d) maintain an automated tender notice system to notify the Facility Provider 
immediately upon any tender by the holders of 2027 Series BB Bonds and a successful remarketing 
by the Remarketing Agent. 

The Remarketing Agreement may contain such other provisions as the Authority 
deems necessary or advisable. 

Change of Remarketing Agent 

The Authority may remove a Remarketing Agent at any time upon thirty (30) days’ 
written notice, or such shorter time period as permitted by the Remarketing Agreement, to the 
Remarketing Agent, the Tender Agent and the Facility Provider and may appoint a successor 
thereto with the consent of the Facility Provider (other than in the case of any pre-approved 
Remarketing Agent). In addition, a Remarketing Agent may resign upon thirty (30) days’ prior 
written notice to the Authority, the Facility Provider, the Tender Agent and the Trustee. 

Successor Remarketing Agents 

(a) Any Person which succeeds to the business of a Remarketing Agent as a 
whole or substantially as a whole, whether by sale, merger, consolidation or otherwise, shall 
thereby become vested in all the property, rights and powers of such Remarketing Agent 
hereunder. 

(b) In the event that a Remarketing Agent shall resign, be removed or be 
dissolved, or if the property or affairs of a Remarketing Agent shall be taken under control of any 
state or federal court or administrative body because of bankruptcy or insolvency, or for any other 
reason, the Authority shall appoint or cause the appointment of a successor within thirty (30) days 
of any such action and in accordance with the terms of the applicable Credit Facility, if any such 
agreement shall then be in effect. If no Event of Default under the Second General Resolution, or 
an event that, with the giving of notice or lapse of time, or both, would constitute an Event of 
Default under the Second General Resolution, has occurred and is continuing, the successor 
Remarketing Agent shall be selected by the Authority. 

(c) Each successor Remarketing Agent shall at all times be either a member of 
the Financial Industry Regulatory Authority or registered as a dealer of municipal securities under 
the Securities Exchange Act of 1934, as amended, and have net capital of at least $25,000,000. 
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The Trustee shall give written notice to the Bondholders and the Facility Provider of any 
resignation, removal or appointment of the Remarketing Agent. 

(d) If, at any time and for any reason, there is no entity serving as Remarketing 
Agent for 2027 Series BB Bonds in a Rate Mode other than the Fixed Rate Mode, the Trustee shall 
assume the duties of Remarketing Agent solely for the purpose of accepting notices of tender. 

III. 

Credit Facility 

(a) During any Daily Rate Period, any Two-Day Rate Period, any Weekly Rate 
Period and any Commercial Paper Rate Period, the Authority shall provide a Credit Facility which 
meets the requirements under the headings “Requirements of Credit Facility” and “Substitution of 
Credit Facility” applicable to the substitution of a Credit Facility. The Authority shall also provide 
a Credit Facility meeting such requirements during any Flexible Rate Period if solely as a result 
of the failure to provide such a Credit Facility, the long-term ratings on all or a portion of the 2027 
Series BB Bonds would be reduced by any Rating Agency. The provisions under this section 
“Credit Facility” shall only apply to such Subseries of 2027 Series BB Bonds required to have a 
Credit Facility and entitled to the benefits of a Credit Facility. 

For each Subseries of the 2027 Series BB Bonds, the minimum amount of moneys 
available to be obtained under a Credit Facility on any date shall be the sum of (i) the principal 
amount of 2027 Series BB Bonds of such Subseries Outstanding on such date (other than 
Purchased Bonds or such 2027 Series BB Bonds held by or for the account of the Authority), plus 
(ii) an amount with respect to interest on such 2027 Series BB Bonds equal to interest accruing for 
such period and at such rate of interest as in the determination of an Authorized Representative of 
the Authority is necessary in order to maintain the ratings on such 2027 Series BB Bonds from 
Moody’s, Fitch and S&P. The Authority shall deliver to the Trustee a certificate setting forth (i) the 
required amount of the Credit Facility and the calculation of the components thereof with respect 
to the payment of principal of and interest on the applicable Subseries of the 2027 Series BB Bonds 
and (ii) the interest rate and number of days of interest accruing used to calculate the interest 
component of the Credit Facility. 

(b) The Tender Agent shall take such actions as may be required by a Credit 
Facility in accordance with its terms to obtain moneys at the times specified under the heading 
“Remarketing of the 2027 Series BB Bonds”, in the amount necessary, determined in accordance 
with the provisions under the heading “Remarketing of the 2027 Series BB Bonds”, to pay the 
Purchase Price of tendered 2027 Series BB Bonds (other than Purchased Bonds or such 2027 Series 
BB Bonds held by or for the account of the Authority) payable on the purchase date for such 2027 
Series BB Bonds. Moneys obtained under a Credit Facility shall be used by the Tender Agent to 
pay, on the date due and payable, the Purchase Price of the applicable Outstanding 2027 Series BB 
Bonds (other than Purchased Bonds or such 2027 Series BB Bonds held by or for the account of 
the Authority) with respect to which such moneys were obtained. 

Notwithstanding anything herein to the contrary, moneys obtained under the Credit 
Facility shall not be deemed the property of the Authority and shall be applied solely in accordance 
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with the terms hereof. Moneys obtained under a Credit Facility shall be held uninvested by the 
Tender Agent in the Purchase Account of the 2027 Series BB Bonds Purchase and Remarketing 
Fund, and shall be irrevocably pledged to the Holders of the applicable Subseries of the 2027 
Series BB Bonds and applied to the payment of the Purchase Price of such 2027 Series BB Bonds 
tendered or deemed to have been tendered for purchase in accordance herewith. In no event will 
moneys obtained under a Credit Facility be applied to the payment of regularly scheduled principal 
and interest payments on the 2027 Series BB Bonds. 

2027 Series BB Bonds (or portions thereof in Authorized Denominations), any 
portion of the principal of which shall have been paid with moneys obtained under a Credit 
Facility, shall remain Outstanding and be Purchased Bonds and shall be registered for transfer to 
the Facility Provider or its designee, at the direction of the Facility Provider, and upon such 
registration of transfer, the 2027 Series BB Bonds issued in respect thereof shall be (a) delivered 
to and held by the Trustee on behalf of a Facility Provider or (b) if requested by a Facility Provider, 
delivered to and held by a Facility Provider, or a designee thereof, as owner. 

None of the Trustee, the Tender Agent or the Paying Agent, if any, shall have any 
lien on the moneys obtained under a Credit Facility or the proceeds of the remarketing of tendered 
2027 Series BB Bonds in respect of its compensation or other amounts owing to it. Neither the 
Tender Agent nor the Trustee shall seek indemnification prior to obtaining moneys under a Credit 
Facility, making payments to Bondholders or effecting a mandatory tender of the 2027 Series BB 
Bonds. 

The Tender Agent shall furnish to the Facility Provider such notices as are required 
under the terms of a Credit Facility, including, without limitation, all notices for obtaining moneys, 
transfers, cancellations and increases or decreases in the amount available thereunder. 

The Authority shall enforce the obligations of the applicable Facility Provider under 
the applicable Credit Facility. 

Substitution of Credit Facility 

(a) Substitution or Replacement. Upon satisfaction of the requirements set forth 
in this section and in the Credit Facility, including the provisions in the Credit Facility applicable 
to the purchase of Outstanding Purchased Bonds, the Authority may replace all or a portion of the 
Credit Facility with a substitute Credit Facility; provided, however, that the Subseries of the 2027 
Series BB Bonds which are secured by a Credit Facility will be subject to mandatory tender on the 
date of substitution if, solely as a result of such replacement, the long-term or short-term ratings 
assigned to such 2027 Series BB Bonds by Moody’s, Fitch or S&P would be reduced or withdrawn. 
The substitute Credit Facility shall be delivered to the Tender Agent. 

(b) Documents to be Delivered. Prior to the substitution of any Credit Facility, 
there shall have been delivered to the Tender Agent: 

(i) except as otherwise provided in paragraph (a) above, written evidence from each 
of Moody’s, Fitch and S&P that upon such substitution the rating assigned thereby to the 2027 
Series BB Bonds will not be reduced, suspended or withdrawn as a result of such substitution; 
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(ii) an opinion of counsel to the new Facility Provider to the effect that such substitute 
Credit Facility constitutes a legal, valid and binding obligation of such Facility Provider 
enforceable in accordance with its terms, subject only to bankruptcy, insolvency, moratorium and 
other laws affecting creditors’ rights insofar as the same may be applicable in the event of a 
bankruptcy, insolvency, moratorium or other similar proceeding or occurrence with respect to such 
Facility Provider and to equitable principles; 

(iii) an Opinion of Bond Counsel with respect to the substitution or replacement of the 
current Credit Facility; and 

(iv) the written consent of an Authorized Officer of the Authority. 

(c) Notice of Substitution. No later than fifteen (15) days prior to the effective 
date of the substitute Credit Facility, the Tender Agent shall give notice to the Holders of the 
Outstanding 2027 Series BB Bonds, which notice shall contain: (i) a description of such substitute 
Credit Facility (including the date of expiration of such Credit Facility); (ii) the name of the Facility 
Provider of such substitute Credit Facility; (iii) a statement as to the ratings on the 2027 Series BB 
Bonds as a result of the substitution of such substitute Credit Facility for the then existing Credit 
Facility; and (iv) a statement that the Opinion of Bond Counsel and the opinion of counsel to the 
Facility Provider necessary for such substitute Credit Facility to become effective have been 
obtained. Such notice shall be sent by first-class mail, postage prepaid, or at the option of the 
Tender Agent, by certified mail, return receipt requested, to the registered owners of the 2027 
Series BB Bonds, at their last known address, if any, appearing on the registration books. Upon 
giving such notice, the Tender Agent shall promptly certify to the Authority that it has mailed or 
caused to be mailed such notice to the Holders of the 2027 Series BB Bonds in the manner provided 
herein. The failure of any Holder of a 2027 Series BB Bond to receive such notice shall not affect 
the validity of the proceedings in connection with the effectiveness of such substitute Credit 
Facility. 

Requirements of Credit Facility 

Any Credit Facility must provide money at the times and in the amounts specified 
under the heading “Credit Facility”. No Credit Facility shall be amended without the consent of 
the Tender Agent. The Tender Agent shall not consent to any such amendment of a Credit Facility 
that, in the reasonable judgment of the Tender Agent, would adversely affect the interests of any 
of the Bondholders, unless such amendment shall not become effective until after the date on which 
there is a mandatory tender of the applicable Subseries of the 2027 Series BB Bonds. For the 
purposes of this section an “amendment” of a Credit Facility shall not include an extension of such 
Credit Facility, a change in the fees charged in connection with the provision of such Credit 
Facility (including capital and liquidity costs) or any modification of such Credit Facility pursuant 
to subsection (b)(ii)(E) under the heading “Determination of Rate Mode”. The Authority shall give 
notice of the amendment, appointment, termination, extension, modification or substitution of any 
Credit Facility to each of Moody’s, Fitch and S&P. For the purposes of this section, the Trustee 
shall be entitled to rely upon an opinion of counsel, which counsel shall be satisfactory to the 
Trustee, with respect to whether any amendment adversely affects the interests of any of the 
Holders of Bonds then Outstanding in any material respect. 
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Transfer of Credit Facility 

The Tender Agent shall, on or prior to the effective date of its resignation or 
removal pursuant to the provisions of this Exhibit B to Supplemental Resolution No. 206, cause 
the transfer of a Credit Facility in accordance with its terms to the successor Tender Agent. 

IV. 

Appointment of Tender Agent 

The Trustee shall serve as Tender Agent for the 2027 Series BB Bonds. The Tender 
Agent shall signify its acceptance of the duties and obligations of the Tender Agent imposed upon 
it hereby by written instrument of acceptance delivered to the Authority. 

Powers and Duties of Tender Agent 

The Tender Agent shall perform all the duties imposed upon it hereby, and, if 
reasonably acceptable to the Tender Agent, by any Credit Facility in effect from time to time and 
the Remarketing Agreement. 

The Tender Agent makes no representations as to the validity or sufficiency hereof, 
or of the 2027 Series BB Bonds, or in respect of the security afforded hereby and the Tender Agent 
shall not incur any responsibility in respect thereof. The Tender Agent shall not be liable in 
connection with the performance of its duties hereunder except for its own negligence or default. 

The Tender Agent shall not be liable for any action taken or omitted by it in good 
faith and believed by it to be authorized or within the discretion or rights or powers conferred upon 
it hereby. 

The duties and obligations of the Tender Agent shall be determined by the express 
provisions hereof and the Tender Agent shall not be liable except for the performance of such 
duties and obligations as are specifically set forth herein. 

Property Held in Trust 

All moneys and Securities conveyed to or held by the Tender Agent at any time 
pursuant to the terms hereof and of the Second General Resolution shall be and hereby are 
assigned, transferred and set over unto the Tender Agent in trust for the purposes and under the 
terms and conditions hereof. 

Compensation 

Unless otherwise provided by contract with the Tender Agent, the Authority shall 
pay to the Tender Agent, from time to time, reasonable compensation for all services rendered by 
it hereunder, and also all reasonable expenses, charges, counsel fees and other disbursements, 
including those of their attorneys, agents and employees, incurred in and about the performance of 
its powers and duties hereunder. The Tender Agent shall have no lien therefor on any funds at any 
time held by it hereunder. The Authority shall indemnify and save the Tender Agent harmless 
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against any liabilities which it may incur in the exercise and performance of its powers and duties 
hereunder and which are not due to its negligence or default. None of the provisions contained 
herein shall require the Tender Agent to expend or risk its own funds or otherwise incur financial 
liability in the performance of any of its duties or in the exercise of any of its rights or powers, if 
there is reasonable ground for believing that the repayment of such funds or liability is not 
reasonably assured to it. Other than with respect to a direction for mandatory tender as a result of 
receipt of a Notice of Default, the Tender Agent shall not be required to take any action at the 
request or direction of a Facility Provider made or given pursuant hereto unless and until such 
Facility Provider shall have indemnified and saved the Tender Agent harmless against any 
liabilities and all reasonable expenses, charges, counsel fees and other disbursements, including 
those of the Tender Agent’s attorneys, agents and employees, incurred in connection with or as a 
result of taking the action requested or directed by the Facility Provider to be taken; provided, 
however, that nothing herein shall relieve the Tender Agent of following the directions set forth in 
the Second General Resolution. The provisions of this section shall survive the resignation or 
removal of the Tender Agent or the 2027 Series BB Bonds being paid or deemed paid in 
accordance with the Second General Resolution. 

Permitted Acts 

The Tender Agent may become the owner of or may deal in 2027 Series BB Bonds 
as fully and with the same rights as if it were not such Tender Agent. The Tender Agent may act 
as depository for, and permit any of its officers or directors to act as a member of, or in any other 
capacity with respect to, the Authority or any committee formed to protect the rights of Holders of 
Bonds or to effect or aid in any reorganization growing out of the enforcement hereof or of the 
Bonds or the Second General Resolution whether or not such committee shall represent the 
Holders of a majority in principal amount of the Outstanding Bonds in respect of which any such 
action is taken. 

Removal or Resignation of Tender Agent 

The Tender Agent may not resign or be removed except upon its resignation or 
removal as Trustee. No such removal or resignation shall take effect until a successor Trustee, 
which shall be a bank with trust powers or a trust company which has a short-term debt rating of 
at least “A-2” by S&P (or, if there is no short-term rating, a long-term debt rating of at least 
“BBB+” by S&P) and having a minimum capital of $50,000,000, has been appointed and accepted 
such appointment. 

Transfer of Rights and Property to Successor Tender Agent 

Any successor Tender Agent appointed under the provisions hereof shall execute, 
acknowledge and deliver to its predecessor, and also to the Authority, an instrument accepting 
such appointment, and thereupon such successor, without any further act, deed or conveyance shall 
become fully vested with all moneys, estates, properties, rights, powers, duties and obligations of 
its predecessor hereunder and under the Second General Resolution, with like effect as if originally 
appointed as Tender Agent. However, the Tender Agent then ceasing to act shall nevertheless, on 
request by the Authority or of such successor, execute, acknowledge and deliver such instruments 
of conveyance and further assurance and do such other things as may reasonably be required for 
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more fully and certainly vesting and confirming in such successor all the right, title and interest of 
such Tender Agent in and to any property held by it hereunder, and shall pay over, assign and 
deliver to such successor any moneys or other properties subject to the trusts and conditions set 
forth herein. Should any deed, conveyance or instrument in writing from the Authority be required 
by such successor for more fully and certainly vesting in and confirming to it any such moneys, 
estates, properties, rights, powers, duties or obligations, any and all such deeds, conveyances and 
instruments in writing shall, on request, and so far as may be authorized by law, be executed, 
acknowledged and delivered by the Authority. 

V. 

Redemption Prices and Terms 

(a) The 2027 Series BB Bonds shall be subject to redemption prior to maturity 
as provided in this section. 

(b) Optional Redemption. The 2027 Series BB Bonds shall be subject to 
redemption prior to maturity at the option of the Authority as set forth below in this paragraph (b). 

(i) The 2027 Series BB Bonds in the Daily Rate Mode, the Two-Day Rate Mode, the 
Commercial Paper Rate Mode or the Weekly Rate Mode shall be subject to redemption prior to 
maturity at the election or direction of the Authority, in whole or in part, on any Business Day in 
the case of the 2027 Series BB Bonds in the Daily Rate Mode, the Two-Day Rate Mode or the 
Weekly Rate Mode or on an Interest Payment Date that is a Reset Date in the case of 2027 Series 
BB Bonds in the Commercial Paper Rate Mode, at a Redemption Price equal to one hundred per 
centum (100%) of the principal amount of 2027 Series BB Bonds or portion thereof to be 
redeemed, plus accrued interest, if any, to the date of redemption. 

(ii) Unless, at the time the 2027 Series BB Bonds are converted to the Flexible Rate 
Mode or the Fixed Rate Mode, the Authority establishes other dates and Redemption Prices at 
which such 2027 Series BB Bonds may be redeemed at the option of the Authority, the 2027 Series 
BB Bonds in the Flexible Rate Mode or the Fixed Rate Mode shall be subject to redemption prior 
to maturity at the election of the Authority: (A) in whole or in part on any Reset Date in the case 
of 2027 Series BB Bonds in the Flexible Rate Mode, at a Redemption Price equal to one hundred 
per centum (100%) of the principal amount of each 2027 Series BB Bond or portion thereof to be 
redeemed, plus accrued interest, if any, to the day of redemption or (B) in whole or in part, on any 
date beginning on the tenth anniversary of the conversion to such Rate Mode, at a Redemption 
Price equal to one hundred per centum (100%) of the principal amount of each 2027 Series BB 
Bond or portion thereof to be redeemed, plus accrued interest, if any, to the day of redemption. 

(c) Partial Redemption of Purchased Bonds. The 2027 Series BB Bonds that 
are Purchased Bonds shall be subject to redemption prior to maturity in part at a Redemption Price 
equal to one hundred per centum (100%) of the principal amount of the Purchased Bonds or portion 
thereof to be redeemed at the times and in the principal amounts required by the Credit Facility. 

(d) Redemption of Purchased Bonds in Whole. If so provided in the Credit 
Facility between the Authority and the Facility Provider relating to Purchased Bonds, the 2027 
Series BB Bonds of a Subseries that are Purchased Bonds shall be subject to redemption prior to 
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maturity in whole as soon as practicable upon receipt by the Trustee of a Default Notice given by 
the Facility Provider for such Purchased Bonds or its agent under the Credit Facility, which Default 
Notice expressly states that the Purchased Bonds are to be redeemed in whole, at a Redemption 
Price equal to one hundred per centum (100%) of the principal amount of the Purchased Bonds to 
be redeemed. 

(e) Conditional Redemption. Notwithstanding any provision of the Second 
General Resolution to the contrary, the redemption of 2027 Series BB Bonds pursuant to paragraph 
(a) of this section may be subject to the condition that the redemption price will be due and payable 
on the redemption date only if moneys sufficient to accomplish such redemption are held by the 
Trustee on the scheduled redemption date; provided that the notice of redemption expressly so 
states. 

(f) Notice of Redemption. Notice of redemption shall be given by first class 
mail, postage prepaid, at least 20 days (or five (5) Business Days in an ARRS Mode during an 
ARRS non-Remarketing Period) prior to the date fixed for redemption or such shorter period as 
may be provided by DTC, to the registered owners of 2027 Series BB Bonds to be redeemed at 
their addresses shown on the books of registry. So long as Cede & Co., as nominee of DTC, is the 
registered owner of the 2027 Series BB Bonds, notice of redemption is to be sent to DTC. 

If, on any redemption date, moneys for the redemption of the 2027 Series BB Bonds 
to be redeemed, together with interest thereon to the redemption date, shall be held by the Trustee 
so as to be available therefor on such date, and if notice of redemption has been mailed, then 
interest on the 2027 Series BB Bonds to be redeemed shall cease to accrue from and after the 
redemption date and such 2027 Series BB Bonds shall no longer be considered to be Outstanding 
under the Second General Resolution. 

The notice of redemption may provide that the 2027 Series BB Bonds will be due 
and payable on the redemption date only if moneys sufficient to accomplish such redemption shall 
be held by the Trustee on the scheduled redemption date. 

Selection of Bonds to be Redeemed 

In the event less than all of the Outstanding 2027 Series BB Bonds of like maturity 
are to be redeemed pursuant to the provisions under the heading “Redemption Prices and Terms”, 
the Trustee shall select for redemption, using such method of selection as it deems proper in its 
discretion, the Purchased Bonds of such maturity, pro rata among each of the Subseries if less than 
all of the Purchased Bonds are to be redeemed, before selecting any other 2027 Series BB Bonds 
of such maturity for redemption. 2027 Series BB Bonds of such maturity which are not Purchased 
Bonds shall be selected by the Trustee in accordance with Section 604 of the Second General 
Resolution. 

VI. 

Defeasance 

For the purposes of the defeasance of the 2027 Series BB Bonds pursuant to the 
Second General Resolution, for any Rate Period during which the interest rate on the 2027 Series 
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BB Bonds cannot be determined at the time the escrow is established, the interest rate for such 
Rate Period shall be assumed to be the Maximum Rate and, for 2027 Series BB Bonds bearing 
interest at the Daily Rate, Two-Day Rate, Weekly Rate, Flexible Rate or Commercial Paper Rate, 
such 2027 Series BB Bonds shall be called for redemption, in whole, at the first call date. 
A defeasance of the 2027 Series BB Bonds shall require written evidence that the long-term or 
short-term ratings assigned to such 2027 Series BB Bonds by Moody’s, Fitch and S&P (to the 
extent such rating agencies maintain a rating on such 2027 Series BB Bonds) would not be reduced 
or withdrawn. 

Notice Address 

For the purposes of the 2027 Series BB Bonds, the notice address for S&P is as 
follows: 

Standard & Poor’s  
55 Water Street, 38th Floor  
New York, NY 10041  
Attn: Public Finance Structured Surveillance 
Email: pubfin_structured@spglobal.com 

For the purposes of the 2027 Series BB Bonds, the notice address for Fitch is as 
follows: 

Fitch Ratings 
33 Whitehall Street  
New York, NY 10004  
Attn: Municipal Structured Finance Group 

For the purposes of the 2027 Series BB Bonds, the notice address for Moody’s is 
as follows: 

Moody’s Investors Service, Inc. 
7 World Trade Center 
250 Greenwich Street  
New York, NY 10007  
Attn: Public Finance Group, 23rd Floor 

Notices to Moody’s, Fitch and S&P 

In addition to the notices required to be given to Moody’s, Fitch and S&P pursuant to 
Determination of Rate Mode – (e) Additional Notice Parties and Requirements of Credit Facility, 
the Trustee shall give Moody’s, Fitch and S&P prompt notice of: 

(a) any amendment to the Second General Resolution, Supplemental 
Resolution No. 206 or Credit Facility; 

(b) the redemption or defeasance of all of the 2027 Series BB Bonds; and 

mailto:pubfin_structured@spglobal.com
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(c) the Mandatory Tender of the 2027 Series BB Bonds. 

In addition, the Authority shall use its best efforts to notify Moody’s, Fitch and S&P of any 
resignation or removal of the Trustee or Tender Agent, provided, however, that failure to do so 
shall not constitute an Event of Default under the Second General Resolution or under this 
Supplemental Resolution No. 206. 
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EXHIBIT B 

OTHER DETERMINATIONS 

I, the undersigned, the Executive Director of the New York City Municipal Water 
Finance Authority (the “Authority”), DO HEREBY CERTIFY as follows: 

The Issue Date of the 2027 Series BB Bonds shall be _______ __, 2026. 

The Authority shall issue the 2027 Series BB Bonds in the initial Rate Mode of 
[____ Mode]. 

The Authority is not refunding any Refunded Series Notes with proceeds of the 
2027 Series BB Bonds. 

The Authority is refunding a portion of the following Refunded Series Bonds with 
the proceeds of the 2027 Series BB Bonds: 

Subseries 
Maturity Date 

(June 15) 
Principal Amount 

to be Refunded 
Interest 

Rate 
Redemption 

Date 
Redemption 

Price 
  $    

 

Maturity Dates, Principal Amounts and Interest Rates. 

The 2027 Series BB Bonds shall mature on June 15 of the years and in the principal 
amounts and shall initially bear interest, payable initially on _____ __, 2026, at the Rate Modes 
shown below: 

Series Number 
Maturity Date 

(June 15) 
Rate 
Mode 

Principal 
Amount 

CUSIP 
(Base CUSIP 

64972G) 
2027 BB 27-BB-

[__] 
 [____ 

Mode] 
$[______]  

Deposits. 

1. From the proceeds of the sale of the 2027 Series BB Bonds, $[______] shall be 
deposited into the 2027 Series BB Cost of Issuance Subaccount of the Construction Account of 
the FGR Subordinated Indebtedness Fund established under the Second General Resolution and 
applied to the payment of Costs of Issuance. 

2. From the Debt Service Fund established under the Second General Resolution, 
$[______] shall be applied to the payment of accrued interest on the Refunded Series Bonds on 
______ __, 2026. 

3. From the proceeds of the sale of the 2027 Series BB Bonds, $[_______] shall be 
applied to the redemption price of the Refunded Series Bonds on ____ __, 2026. 
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Credit Facility. 

The Credit Facility for the 2027 Series BB Bonds shall be the [Standby Bond 
Purchase Agreement], dated as of _____ __, 2026, between the Authority and Bank of Montreal, 
acting through its Chicago Branch. 

The Facility Provider for the 2027 Series BB Bonds shall be Bank of Montreal, 
acting through its Chicago Branch. 

Remarketing. 

The initial Remarketing Agent for the 2027 Series BB Bonds shall be Wells Fargo 
Bank, National Association 

The Remarketing Agreement for the 2027 Series BB Bonds shall be the 
Remarketing Agreement between the Authority and Wells Fargo Bank, National Association, 
dated _____ __, 2026. 

 

[Remainder of page intentionally left blank; signature page follows] 
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IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Authority 
this ___ day of _____ 2026. 

[SEAL] By:   
Name: Philip Wasserman 
Title: Executive Director 
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EXHIBIT C 

OFFICER’S CERTIFICATE REGARDING DIRECT PURCHASE 

(Applicable Only to Direct Purchase Mode) 

I, PHILIP WASSERMAN, Executive Director of the New York City Municipal 
Water Finance Authority (the “Authority”), DO HEREBY CERTIFY as follows: 

1. I am the Executive Director of the Authority, and this is an Officer’s 
Certificate delivered with respect to: the Authority’s Water and Sewer System Second General 
Resolution Revenue Bonds, Adjustable Rate Fiscal 2027 Series BB (the “Bonds”) issued pursuant 
to the Authority’s Supplemental Resolution No. 206 Authorizing the Issuance of up to 
$200,000,000 and Sewer System Second General Resolution Revenue Bonds, Adjustable Rate 
Fiscal 2027 Series BB, adopted by the Authority on _____ __, 2026 (the “Supplemental 
Resolution”). Terms not defined herein or in the Exhibit hereto are used as defined in the 
Supplemental Resolution. 

2. The actions taken and modifications made hereby are necessary or desirable 
in my judgment, and not to the prejudice of the Bondholders. The Authority has determined that 
the interest of the Authority will be served by the direct placement of the Bonds into the Direct 
Purchase Mode pursuant to this Officer’s Certificate. 

3. (a) The Bonds shall be issued as described in, and subject to, Exhibit B to 
the Supplemental Resolution (“Exhibit B”) and Schedule I attached hereto (“Schedule I” and, 
together with Exhibit B, the “Exhibits”); (b) the Bonds shall be remarketed under the Initial 
Agreements; (c) the Bonds shall be subject to mandatory tender on ______ __, 20__ if the Bonds 
are not directly placed into another Direct Purchase Mode; and (d) all other actions shall be taken 
to accomplish the purposes hereof. 

4. Terms not defined above are used as defined in the Exhibits. 
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IN WITNESS WHEREOF, I have hereunto set my hand this ___ day of 
__________, 20___. 

  
Executive Director 

New York City Municipal Water Finance Authority 
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EXHIBIT D 

OFFICER’S CERTIFICATE REGARDING 
ADJUSTABLE RATE REMARKETED SECURITIES℠ 

(Applicable Only to ARRS Mode) 

I, PHILIP WASSERMAN, Executive Director of the New York City Municipal 
Water Finance Authority (the “Authority”), DO HEREBY CERTIFY as follows: 

1. I am the Executive Director of the Authority, and this is an Officer’s 
Certificate delivered with respect to: the Authority’s Water and Sewer System Second General 
Resolution Revenue Bonds, Adjustable Rate Fiscal 2027 Series BB (the “Bonds”) issued pursuant 
to the Authority’s Supplemental Resolution No. 206 Authorizing the Issuance of up to 
$200,000,000 Water and Sewer System Second General Resolution Revenue Bonds, Adjustable 
Rate Fiscal 2027 Series BB, adopted by the Authority on _____ __, 2026 (the “Supplemental 
Resolution”). Terms not defined herein or in the Exhibit hereto are used as defined in the 
Supplemental Resolution. 

2. The actions taken and modifications made hereby are necessary or desirable 
in my judgment, and not to the prejudice of the Bondholders. The Authority has determined that 
the interest of the Authority will be served by marketing and remarketing the Bonds in the ARRS 
Mode pursuant to this Officer’s Certificate. 

3. (a) The Bonds shall be issued as described in, and subject to, Exhibit B to 
the Supplemental Resolution (“Exhibit B”); (b) the Bonds shall be remarketed under the 
Remarketing Agreement; (c) the Bonds shall be initially issued in the ARRS Daily Mode; and 
(d) all other actions shall be taken to accomplish the purposes hereof. 

4. The Initial Period is ________, 2026, and the Initial Rate is __%. 

5. Terms not defined above are used as defined in Exhibits A and B. 

[Remainder of page intentionally left blank; signature page follows] 
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IN WITNESS WHEREOF, I have hereunto set my hand this ___ day of 
__________, 20___. 

  
Executive Director 

New York City Municipal Water Finance Authority 
 



 

[NYW Fiscal 2027 Series BB] 

SECRETARY’S CERTIFICATE 

I, the undersigned Secretary of the New York City Municipal Water 
Finance Authority, DO HEREBY CERTIFY that the annexed New York City Municipal Water 
Finance Authority Supplemental Resolution No. 206 Authorizing the Issuance of up to 
$200,000,000 Water and Sewer System Second General Resolution Revenue Bonds, Adjustable 
Rate Fiscal 2027 Series BB, was duly adopted at a meeting of the Authority duly called and held 
on ______ __, 2026, at which a quorum was present and acting, and that said Supplemental 
Resolution No. 206 has not been amended or repealed and is in full force and effect on the date 
hereof. 

IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Authority 
this 28th day of August, 2026. 

[SEAL] By:   
Name: Jeffrey M. Werner 
Title:   Secretary 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee under 
the New York City Municipal Water Finance Authority Water and Sewer System Second General 
Revenue Bond Resolution, hereby acknowledges the receipt and filing of (i) a certified copy of the 
foregoing New York City Municipal Water Finance Authority Supplemental Resolution No. 206 
Authorizing the Issuance of up to $200,000,000 Water and Sewer System Second General 
Resolution Revenue Bonds, Adjustable Rate Fiscal 2027 Series BB, and (ii) a Bond Counsel’s 
Opinion pursuant to Section 804(b) of such Resolution. 

IN WITNESS WHEREOF, I have set my hand this 28th day of August, 2026. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Trustee 

By:   
Name: Matthew Lombardi 
Title: Vice President 
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SUPPLEMENTAL RESOLUTION NO. 207 AUTHORIZING THE 
ISSUANCE OF UP TO $22,000,000 WATER AND SEWER SYSTEM 

SECOND GENERAL RESOLUTION REVENUE BONDS, 
FISCAL 2027 SERIES 1 

WHEREAS, the New York City Municipal Water Finance Authority (hereinafter 
sometimes referred to as the “Authority”) has determined that it is desirable at this time to issue 
up to $22,000,000 aggregate principal amount of Water and Sewer System Second General 
Resolution Revenue Bonds, Fiscal 2027 Series 1 under the Authority’s Water and Sewer System 
Second General Revenue Bond Resolution, adopted March 30, 1994, as amended and 
supplemented to the date hereof (the “Second General Resolution”) and under the New York City 
Municipal Water Finance Authority Act (the “Act”) for the purposes set forth herein; and 

WHEREAS, the Mayor and the Comptroller of The City of New York have jointly 
recommended to the Authority that it arrange for the sale of the 2027 Series 1 Bonds, on the terms 
set forth herein, in the manner authorized hereby; 

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the New 
York City Municipal Water Finance Authority, pursuant to the Second General Resolution of the 
Authority, as follows: 

ARTICLE I. 
 

DEFINITIONS AND AUTHORITY 

Section 101. Definitions. 

(a) Capitalized terms used herein and not otherwise defined shall have the 
respective meanings accorded such terms in the Second General Resolution. 

(b) The following terms shall have the following meanings herein unless the 
context otherwise requires: 

“Authority Continuing Disclosure Agreement” shall mean a continuing 
disclosure agreement of the Authority pursuant to which the Authority covenants to provide certain 
updates of information to enable the underwriters to comply with the provisions of Rule 15c2-12, 
promulgated under the Securities and Exchange Act of 1934, as amended. 

“Authorized Representative” shall mean (a) with respect to the Authority, the 
Chief Executive Officer, the Executive Director or any Deputy Executive Director, the Treasurer 
or any Deputy Treasurer, the Secretary or any Assistant Secretary of the Authority or such other 
person or persons so designated by resolution of the Authority and (b) with respect to the City, the 
Director of Management and Budget of the City, or his or her designee. 

“Bond Payment Date” shall mean December 15, 2026, and each June 15 and 
December 15 thereafter.  
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“Business Day” shall mean any day on which State offices are open to conduct 
business.  

“EFC” shall mean the New York State Environmental Facilities Corporation. 

“EFC Agreement” shall mean the Project Finance Agreement (Long-Term Direct 
Financing Program), dated as of September 29, 2026, by and among EFC, the City and the 
Authority. 

“FGR Subordinated Indebtedness Fund” shall mean the Subordinated 
Indebtedness Fund established pursuant to Section 502(a) of the First General Resolution. 

“Person” shall mean an individual, a corporation, a partnership, an association, a 
joint stock company, a trust, any unincorporated association, a governmental body or a political 
subdivision, a municipality, a municipal authority or any other group or organization of 
individuals.  

“Refunded Series Bonds” shall mean the Authority’s Water and Sewer System 
Revenue Bonds and/or Bond Anticipation Notes identified in Appendix A. 

“Refunded Series Escrow Agreement” shall mean the Escrow Deposit 
Agreement(s) relating to the Refunded Series Bonds and Refunded Series Notes. 

“Refunded Series Notes” shall mean the Authority’s Commercial Paper Notes, 
issued under one or more of the Authority’s Commercial Paper Note Resolutions, maturing on the 
dates, in the principal amounts and bearing interest at the rates set forth in certain Refunded Series 
Escrow Agreement(s), all as determined by an Authorized Representative of the Authority in 
Appendix A. 

“Subseries” means the grouping of 2027 Series 1 Bonds made pursuant to 
Section 202 hereof or any other grouping established by the Authority hereof upon consolidation 
or unconsolidation of two or more Subseries pursuant to Section 202. 

“Supplemental Resolution No. 207” shall mean this Supplemental Resolution No. 
207 Authorizing the Issuance of up to $22,000,000 Water and Sewer System Second General 
Resolution Revenue Bonds, Fiscal 2027 Series 1. 

“2027 Series 1 Bonds” shall mean the Water and Sewer System Second General 
Resolution Revenue Bonds, Fiscal 2027 Series 1 of the Authority authorized by Supplemental 
Resolution No. 207 Authorizing the Issuance of up to $22,000,000 Water and Sewer System 
Second General Resolution Revenue Bonds, Fiscal 2027 Series 1.  

Section 102. Authority for this Supplemental Resolution.  This Supplemental 
Resolution No. 207 is adopted pursuant to the provisions of the Second General Resolution and 
the Act. 



 

- 3 - 
4919-3346-5290.3 

ARTICLE II. 
 

THE 2027 SERIES 1 BONDS 

Section 201. Purposes.  The purposes for which the 2027 Series 1 Bonds are 
issued are (i) to provide for the payment of the principal, interest and redemption premium, if any, 
on the Refunded Series Bonds as set forth in Appendix A, (ii) to pay certain costs of issuance of 
the 2027 Series 1 Bonds and (iii) to the extent any 2027 Series 1 Bond proceeds remain, to fund a 
portion of the capital program. 

Section 202. Maturity Dates and Principal Amounts and Subseries of the 
2027 Series 1 Bonds.  There is hereby delegated to each Authorized Representative of the 
Authority, subject to the limitations contained herein and in the Second General Resolution, the 
power with respect to the 2027 Series 1 Bonds to determine and carry out the following: 

(a) The principal amount of 2027 Series 1 Bonds to be issued shall not exceed 
$22,000,000; 

(b) The maturity date or dates and principal amount of each maturity of the 2027 
Series 1 Bonds, and the amount and date of each Sinking Fund Installment, if any, or the method 
of determining any or all of the foregoing, and any other terms regarding the payment of the 
principal amount of the 2027 Series 1 Bonds; provided, however, that no 2027 Series 1 Bonds 
shall mature later than forty (40) years from the original respective dates of issuance of the 
Refunded Series Bonds; 

(c) The interest rate or rates of the 2027 Series 1 Bonds; provided, however, that 
the true interest cost (as determined by an Authorized Representative of the Authority, which 
determination shall be conclusive) on the 2027 Series 1 Bonds, if on the issue date they bear 
interest at a fixed rate or rates, shall not exceed [__] percent ([__]%) per annum (prior to any 
subsidy received from EFC);  

(d) The optional redemption date or dates, if any, of the 2027 Series 1 Bonds, 
subject to Section 206 herein; 

(e) The consolidation or unconsolidation of all or a portion of a Subseries; 
provided, however, that upon any consolidation, the 2027 Series 1 Bonds of the Subseries so 
consolidated shall constitute a single Subseries for all purposes of this Supplemental Resolution 
No. 207; and 

(f) Any other provisions deemed advisable by an Authorized Representative of 
the Authority, not in conflict with the provisions hereof or of the Second General Resolution. 

Any Authorized Representative of the Authority shall execute Appendix A hereto 
evidencing determinations or other actions taken pursuant to the authority granted herein, and 
Appendix A shall be conclusive evidence of the action or determination of an Authorized 
Representative of the Authority as to the matters stated therein. 
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Section 203. Form, Denominations, Numbers and Letters.  The 2027 Series 1 
Bond of each maturity registered in the name of EFC shall be issued in the form of a fully registered 
Bond with a minimum denomination equal to the Outstanding principal amount of the 2027 Series 
1 Bonds, or as otherwise provided in a Certificate of an Authorized Representative.  Each 2027 
Series 1 Bond not registered in the name of EFC shall be issued in the form of a fully registered 
Bond in the denomination of $5,000, unless there is Outstanding less than $5,000 of such 2027 
Series 1 Bond in which event there shall be no minimum denomination, or as otherwise provided 
in a Certificate of an Authorized Representative. 

Unless the Authority shall otherwise direct, the 2027 Series 1 Bonds shall be 
numbered “27-1-”, followed by (i) the designation of Clean Water by “C-”, and (iii) the number 
of the Bond.  The 2027 Series 1 Bonds shall be numbered consecutively from one upward in order 
of issuance. 

Section 204. Dating of 2027 Series 1 Bonds.  The 2027 Series 1 Bonds 
issued prior to the first Bond Payment Date shall be dated their date of issuance and delivery.  
Each 2027 Series 1 Bond issued on or after the first Bond Payment Date shall be dated as follows: 
(i) if the date of authentication is a Bond Payment Date, such 2027 Series 1 Bond shall be dated 
such Bond Payment Date, or (ii) if the date of authentication is not a Bond Payment Date, such 
2027 Series 1 Bond shall be dated the date of the Bond Payment Date next preceding the date of 
authentication; provided, however, that, if the payment of interest on a 2027 Series 1 Bond shall 
be in default, such 2027 Series 1 Bond shall be dated the last date to which interest thereon has 
been paid in full.  Each 2027 Series 1 Bond shall bear interest from its date. 

Section 205. Place of Payment and Paying Agent.  The 2027 Series 1 Bonds 
shall be payable at the principal corporate trust office of U.S. Bank Trust Company, National 
Association, New York, New York (together with any successor in such capacity, the “Trustee”).  
Interest on the 2027 Series 1 Bonds will be payable by the Trustee by check mailed to the registered 
holders, at their addresses as the same appear on the Record Date on the books of the Authority 
kept at the principal corporate trust office of the Trustee; provided, however, that, so long as the 
2027 Series 1 Bonds are registered in the name of EFC interest shall be payable by wire transfer 
to the wire transfer address of the registered owner; provided, further, that, at the option of each 
registered holder of at least one million dollars ($1,000,000) in aggregate principal amount of the 
2027 Series 1 Bonds, payment of interest on such 2027 Series 1 Bonds shall be made by wire 
transfer upon written notice, received by the Trustee from such registered holder at least five days 
prior to the Record Date, containing the wire transfer address (which shall be in the continental 
United States) to which such registered holder wishes to have such wire directed. 

Section 206. Redemption Prices and Terms.   

(a) Optional Redemption.  Subject to the provisions of Section [3.3(a)] of the EFC 
Agreement and the limitations contained in this Section, the 2027 Series 1 Bonds may be redeemed 
prior to maturity at the option of the Authority from any moneys available therefor on and after 
the date or dates set forth in Appendix A hereto, in whole or in part at any time, by lot, at a 
redemption price of par, plus accrued interest to the redemption date. 
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The sufficiency of such Redemption Price and premiums and the sufficiency of 
such remaining principal and interest on the 2027 Series 1 Bonds shall be conclusively established 
by a certificate executed by an Authorized Representative of the Authority delivered to the Trustee 
and approved in writing by the Chairman, President, Chief Financial Officer or any Vice President 
of EFC.  

(b) Partial Redemption.  Subject to the provisions of Section [3.3(a)] of the EFC 
Agreement and the limitations contained in this Section, 2027 Series 1 Bonds issued in 
denominations in excess of the minimum denomination authorized under Section 203 hereof and 
which are redeemable under this Section may be redeemed in part, from time to time, in one or 
more units of such minimum amount and, upon the surrender of such 2027 Series 1 Bonds for 
redemption, there shall be issued to the registered owner thereof, without charge therefor, a new 
2027 Series 1 Bond or Bonds of like maturity in an aggregate principal amount equal to the 
unredeemed portion of such 2027 Series 1 Bond. 

(c) Notice of Redemption.  Notwithstanding Section 605 of the Second General 
Resolution, notice of redemption of the 2027 Series 1 Bonds shall be given by the Trustee to the 
registered owners thereof by certified mail not less than forty-five (45) days before the redemption 
date. 

Section 207. Form of 2027 Series 1 Bonds and Trustee’s Certificate of 
Authentication.  Subject to the provisions of the Second General Resolution, the form of the 2027 
Series 1 Bonds and of the Trustee’s Certificate of Authentication shall be substantially as follows. 

FORM OF 2027 SERIES 1 BOND 

Number 27-1-C UNITED STATES OF AMERICA $_____ 
STATE OF NEW YORK 

NEW YORK CITY 
MUNICIPAL WATER FINANCE AUTHORITY 

WATER AND SEWER SYSTEM 
SECOND GENERAL RESOLUTION REVENUE BONDS, 

FISCAL 2027 SERIES 1-C 

(EFC Long-Term Direct Loan – 
NYCMWFA Fiscal 2022 Series 2 and Series 3 (Lot C) BANs Refunding) 

 
INTEREST RATE MATURITY DATE DATED DATE 

_____% June 15, 20__ ___________ 

Registered Owner:  _____ 

Principal Amount: _____ DOLLARS 

FOR VALUE RECEIVED, THE NEW YORK CITY MUNICIPAL WATER 
FINANCE AUTHORITY (the “Authority”), a body corporate and politic constituting a public 
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benefit corporation created and existing under and by virtue of the New York City Municipal 
Water Finance Authority Act, as amended (the “Act”), constituting Title 2A of Article 5 of the 
Public Authorities Law of the State of New York (the “State”) hereby promises to pay, but solely 
in the manner and from the revenues and sources hereinafter provided, to the registered owner 
stated above, or registered assigns, on the maturity date stated above, upon presentation and 
surrender hereof, the principal amount stated above, and to pay to the registered owner hereof 
interest on the balance of said principal amount from time to time remaining unpaid from the dated 
date stated above, at the interest rate per annum stated above; payable on December 15, 2026, and 
thereafter in each year on the fifteenth day of June and December, until payment in full of such 
principal, except as the provisions hereinafter set forth with respect to redemption prior to maturity 
may become applicable hereto. 

Principal and redemption price of this bond shall be payable at the principal 
corporate trust office of U.S. Bank Trust Company, National Association, New York, New York 
(together with any successor in such capacity, the “Trustee”), in any coin or currency of the United 
States of America which at the time of payment is legal tender for the payment of public and 
private debts. Payment of interest hereon shall be made to the registered owner hereof and shall be 
paid by check or draft mailed to the person who is the registered owner as of the close of business 
on the first day of any calendar month in which there occurs a Bond Payment Date (the “Record 
Date”) at the address of such registered owner as it appears on the registration books of the 
Authority maintained at the principal corporate trust office of the Trustee; provided, however, that, 
so long as the 2027 Series 1 Bonds are registered in the name of the New York State Environmental 
Facilities Corporation (“EFC”) interest shall be payable by wire transfer to the wire transfer 
address of the registered owner; provided, further, that, at the option of each registered holder of 
at least one million dollars ($1,000,000) in aggregate principal amount of the 2027 Series 1 Bonds, 
payment of interest on such 2027 Series 1 Bonds shall be made by wire transfer upon written 
notice, received by the Trustee from such registered holder at least five days prior to the Record 
Date, containing the wire transfer address (which shall be in the continental United States) to which 
such registered holder wishes to have such wire directed. 

THE RESOLUTIONS (HEREINAFTER DEFINED) PROVIDE THAT THE 
BONDS, INCLUDING THIS BOND, SHALL BE PAYABLE SOLELY FROM THE SPECIAL 
FUNDS PROVIDED FOR SUCH PAYMENT, AND SHALL NOT BE A GENERAL 
OBLIGATION OF THE AUTHORITY.  THIS BOND IS A SPECIAL OBLIGATION OF THE 
AUTHORITY, PAYABLE SOLELY FROM AND SECURED EQUALLY AND RATABLY 
WITH ALL OTHER BONDS ISSUED PURSUANT TO THE SECOND GENERAL 
RESOLUTION (HEREINAFTER DEFINED) BY A PLEDGE OF AMOUNTS ON DEPOSIT IN 
THE SUBORDINATED INDEBTEDNESS FUND ESTABLISHED UNDER THE FIRST 
GENERAL RESOLUTION (AS DEFINED IN THE RESOLUTIONS), OTHER MONEYS 
(AS DEFINED IN THE SECOND GENERAL RESOLUTION) AND ALL MONEYS AND 
SECURITIES IN THE FUNDS AND ACCOUNTS ESTABLISHED UNDER THE SECOND 
GENERAL RESOLUTION, EXCEPT THE ARBITRAGE REBATE FUND AND THE DEBT 
SERVICE RESERVE FUND.  THE AUTHORITY HAS NO TAXING POWER.  THIS BOND 
IS NOT A DEBT OF THE STATE, THE CITY OF NEW YORK (THE “CITY”) OR THE NEW 
YORK CITY WATER BOARD (THE “BOARD”), AND NEITHER THE STATE, THE CITY 
NOR THE BOARD IS LIABLE ON THIS BOND. 
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This bond is a special obligation of the Authority issued under and by virtue of the 
Act and under and pursuant to the Authority’s Water and Sewer System Second General Revenue 
Bond Resolution, duly adopted by the Authority on March 30, 1994 (the “Second General 
Resolution”, as the same from time to time may be amended or supplemented by further resolutions 
of the Authority, including Supplemental Resolution No. 207 Authorizing the Issuance of up to 
$800,000,000 Water and Sewer System Second General Resolution Revenue Bonds, Fiscal 2027 
Series 1, duly adopted on [_____ _], 2026, herein collectively referred to as the “Resolutions”), 
for the purposes of (i) providing for the payment of the principal, interest and redemption premium, 
if any, on the Refunded Series Bonds and (ii) paying certain costs of issuance. 

This bond is one of a Series of Bonds designated as “New York City Municipal 
Water Finance Authority Water and Sewer System Second General Resolution Revenue Bonds, 
Fiscal 2027 Series 1” (herein called the “2027 Series 1 Bonds”), limited to the aggregate principal 
amount upon original issuance of $[______].  The 2027 Series 1 Bonds are being issued in the 
principal amount of $[______].  The 2027 Series 1 Bonds are duly issued under and by virtue of 
the Act and under and pursuant to the Resolutions.  This Bond is payable solely from amounts on 
deposit in the Subordinated Indebtedness Fund established under the First General Resolution and 
all moneys and securities in the funds and accounts established under the Second General 
Resolution, except the Arbitrage Rebate Fund and the Debt Service Reserve Fund.  The 2027 
Series 1 Bonds are all of like tenor, except as to number, dates, denominations, interest rate and 
maturity.  Copies of the Resolutions are on file at the office of the Secretary of the Authority in 
New York, New York, and at the principal corporate trust office of the Trustee, in New York, New 
York, and reference to the Resolutions and to the Act is hereby made for a description of the pledge 
and covenants securing the 2027 Series 1 Bonds and a statement of the rights, duties, immunities 
and obligations of the Authority and of the Trustee and a statement of the rights of the owner 
hereof.  Such pledge and other obligations of the Authority under the Resolutions may be 
discharged at or prior to the maturity or redemption of the 2027 Series 1 Bonds upon the making 
of provision for the payment thereof on the terms and conditions set forth in the Resolutions.  
Additional Bonds may be issued from time to time pursuant to the Second General Resolution and 
additional supplemental resolutions in one or more series and in various principal amounts.  Except 
as provided in the Resolutions, the aggregate principal amount of bonds which may be issued under 
the Second General Resolution (collectively, the “Bonds”) is not limited, and all Bonds issued 
thereunder will be equally and ratably secured by the pledge and covenants made in the Second 
General Resolution. 

To the extent and in the respects permitted by the Resolutions, the Resolutions may 
be modified or amended by action on behalf of the Authority taken in the manner and subject to 
the conditions and exceptions prescribed in the Resolutions.  The owner of this bond shall have no 
right to enforce the provisions of the Resolutions or to institute an action with respect to an event 
of default under the Resolutions (an “Event of Default”) or to institute, appear in, or defend any 
suit or other proceeding with respect thereto, except as provided in the Resolutions.  Upon an Event 
of Default, the principal of this bond may be declared due and payable in the manner and with the 
effect provided in the Resolutions. 

This Bond is transferable, as provided in the Resolutions, only upon the books of 
the Authority kept for that purpose at the principal corporate trust office of the Trustee, by the 
registered owner hereof in person or by his attorney duly authorized in writing, upon surrender 
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hereof together with a written instrument of transfer satisfactory to the Trustee, duly executed by 
the registered owner or his duly authorized attorney.  Upon such transfer, there shall be issued in 
the name of the transferee a new registered 2027 Series 1 Bond or Bonds of the same maturity, all 
as provided in the Resolutions and upon the payment of the charges therein prescribed.  
The Authority, the Trustee, and any paying agent may treat and consider the person in whose name 
this Bond is registered as the absolute owner hereof for the purpose of receiving payment of, or on 
account of, the principal or redemption price hereof and interest hereon and for all other purposes 
whatsoever, irrespective of any notice to the contrary. 

The 2027 Series 1 Bonds are subject to redemption prior to maturity, in whole or 
in part at such time or times, under such circumstances, at such redemption prices and in such 
manner as is set forth in the Resolutions. 

If less than all of the 2027 Series 1 Bonds are to be so redeemed, the Authority shall 
select the maturity or maturities so to be redeemed.  If less than all of the 2027 Series 1 Bonds of 
the same maturity are to be redeemed, the particular 2027 Series 1 Bonds to be redeemed shall be 
selected by the Trustee in such manner as it shall deem appropriate and fair.  2027 Series 1 Bonds 
issued in denominations or maturity payment amounts of more than the applicable minimum 
amount may be redeemed in part, from time to time, in one or more units of such minimum amount 
in the manner provided in the Resolutions. 

Notice of redemption shall be given by the Trustee by first class mail, not less than 
forty-five days before the redemption date, to the registered owners of the 2027 Series 1 Bonds to 
be redeemed, at their last addresses as the same appear on the bond registration books of the 
Trustee, but neither failure to mail any such notice nor any defect in any notice so mailed shall 
affect the sufficiency of the proceedings for the redemption of any of the 2027 Series 1 Bonds. 

If notice of redemption shall have been given as aforesaid, the 2027 Series 1 Bonds 
or portions thereof specified in said notice shall become due and payable on the redemption date 
therein designated at the applicable redemption price, and if, on the redemption date, moneys for 
the redemption of all the 2027 Series 1 Bonds of like maturity to be redeemed, together with 
interest thereon to the redemption date, shall be held by the Trustee so as to be available for such 
payment on said date, then from and after the redemption date interest on such 2027 Series 1 Bonds 
so called for redemption shall cease to accrue and become payable. 

The Act provides that neither the directors of the Authority nor any person 
executing Bonds shall be liable personally thereon or be subject to any personal liability solely by 
reason of the issuance thereof. 

Except as otherwise provided herein and unless the context clearly indicates 
otherwise, words and phrases used herein shall have the same meanings as accorded to such words 
and phrases in the Resolutions. 

It is hereby certified, recited, and declared that all conditions, acts and things 
required by the Constitution or statutes of the State and the Resolutions to exist, to have happened 
or to have been performed precedent to or in connection with the issuance of this Bond exist, have 
happened and have been performed and that the issuance of the 2027 Series 1 Bonds, together with 
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all other indebtedness of the Authority, is within every debt and other limit prescribed by said 
Constitution and statutes. 

This Bond shall not be valid until the Certificate of Authentication hereon shall 
have been manually signed by the Trustee. 

[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, THE NEW YORK CITY MUNICIPAL WATER 
FINANCE AUTHORITY has caused this Bond to be signed in its name and on its behalf by its 
Executive Director and attested by its Secretary (the signatures of said officers may be by 
facsimile), and has caused its corporate seal to be affixed or reproduced hereon, and said officials 
by the execution hereof do adopt as and for their own proper signatures the signatures appearing 
on each of the 2027 Series 1 Bonds, all as of the Dated Date specified above. 

NEW YORK CITY MUNICIPAL 
  WATER FINANCE AUTHORITY 

By:   
Name: Philip Wasserman 
Title: Executive Director 

ATTEST: 

By:   
Name: Jeffrey M. Werner 
Title: Secretary 

[SEAL] 

This Bond is one of the 2027 Series 1 Bonds described in the within mentioned 
Resolutions and is one of the Water and Sewer System Second General Resolution Revenue 
Bonds, Fiscal 2027 Series 1, of the New York City Municipal Water Finance Authority. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Trustee 

By:   
Name: Matthew Lombardi 
Title: Vice President 

Date of authentication:  September 29, 2026
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ASSIGNMENT 

FOR VALUE RECEIVED __________________________________________________ 

  
(PLEASE PRINT OR TYPEWRITE NAME OF UNDERSIGNED TRANSFEROR) 

hereby sells, assigns and transfers unto ______________________________________________ 

  
(PLEASE INSERT SOCIAL SECURITY OR OTHER TAX IDENTIFYING NUMBER OF TRANSFEREE) 

  
(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUDING ZIP CODE OF TRANSFEREE) 

the within-mentioned Bond and hereby irrevocably constitutes and appoints   

 , 
attorney-in-fact, to transfer the same on the books of registry in the office of the Bond Fund 
Trustee, as registrar, with full power of substitution in the premises. 

Dated: ____________________ __________________________________________ 
NOTE:  The signature to this assignment must 
correspond with the name as written on the within 
Bond in every particular, without alteration or 
enlargement or any change whatsoever. 

  
 Signature Guaranteed: 
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Section 208. Defeasance.  Notwithstanding Section 1201 of the Second General 
Resolution, the verification report for the defeasance of the 2027 Series 1 Bonds may be prepared 
by a firm of nationally recognized verification agents rather than a firm of nationally recognized 
independent certified public accountants.  In addition, so long as Cede & Co., as nominee of DTC, 
or a successor securities depository, or EFC is the registered owner of the 2027 Series 1 Bonds, in 
the event that (a) there shall have been deposited with the Trustee either moneys and/or Defeasance 
Obligations in an amount sufficient, without reinvestment, to satisfy the requirements of Section 
1201(b)(ii) of the Second General Resolution, and (b) said 2027 Series 1 Bonds are not to be 
redeemed within the next succeeding 60 days as provided in Section 1201(b)(iii) of the Second 
General Resolution, then, notwithstanding Section 1201(b)(iii) of the Second General Resolution, 
no publication in an Authorized Newspaper need take place, but instead the Trustee may send 
written notice setting forth the information required by Section 1201(b)(iii) of the Second General 
Resolution promptly following such deposit of moneys and/or Defeasance Obligations to Cede & 
Co., as nominee of DTC, or such Corporation or trustee or such securities depository in lieu of 
such publication. 

ARTICLE III. 
 

DETERMINATIONS PURSUANT TO 
SECOND GENERAL RESOLUTION 

Section 301. Debt Service Reserve Fund.  For purposes of Section 502(b) of the 
Second General Resolution, no Special Account is established in the Debt Service Reserve 
Account for the 2027 Series 1 Bonds.  In addition, the 2027 Series 1 Bonds shall not be secured 
by the Common Account in the Debt Service Reserve Fund and the Debt Service Reserve 
Requirement for the 2027 Series 1 Bonds shall be $0. 

Section 302. Refundable Principal Installments.  Pursuant to 
Section 206(c)(xiv) of the Second General Resolution, it is hereby determined that none of the 
Principal Installments for the 2027 Series 1 Bonds shall be Refundable Principal Installments. 

Section 303. Capitalized Interest Subaccount.  For purposes of Section 502(c) 
of the Second General Resolution, no subaccount for the 2027 Series 1 Bonds shall be established 
in the Capitalized Interest Subaccount in the Debt Service Fund. 

Section 304. Series Subaccounts; Recordkeeping.  As provided in 
Section 502(d) of the Second General Resolution, the Trustee shall establish separate Series 
Subaccounts for bookkeeping purposes within the Debt Service Reserve Fund, the Construction 
Fund and any other Fund or Account under the Second General Resolution into which proceeds of 
the 2027 Series 1 Bonds are at any time deposited.  For this purpose, “proceeds” shall mean the 
original and investment proceeds of the 2027 Series 1 Bonds.  Such Series Subaccounts shall be 
designated the “State Revolving Fund 2027 Series 1 Subaccounts” of the respective Fund or 
Account to which they appertain.  Amounts credited to a Series Subaccount may be invested 
together with other amounts in the Fund or Account, provided that each such investment is an 
Investment Security and complies with the provisions of Article V of the Second General 
Resolution.  In addition, the Trustee shall maintain accurate books and records setting forth the 
dates of purchase and sale of any such Investment Security, the purchase price of such Investment 
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Security, the proceeds received with respect to such Investment Security including any proceeds 
received upon a sale or other disposition thereof.  Such books and records shall be retained by the 
Trustee until the sixth anniversary of the date on which the last of the 2027 Series 1 Bonds is 
redeemed or otherwise retired. 

ARTICLE IV. 
 

DEPOSITS TO FUNDS AND ACCOUNTS 

Section 401. Deposits to Funds and Accounts.   

A portion of the proceeds of the 2027 Series 1 Bonds shall be deposited or applied, 
in accordance with the written instructions of an Authorized Representative, to pay or provide for 
the payment of principal and interest on the Refunded Series Bonds and/or Refunded Series Notes 
and the costs of issuance of the 2027 Series 1 Bonds. 

ARTICLE V. 
 

AUTHORIZATION OF DOCUMENTS 

Section 501. EFC Agreement.  Any Authorized Representative of the Authority 
is hereby authorized to execute and deliver the EFC Agreement on behalf of the Authority and to 
make such other changes, additions and deletions as the person so executing shall approve as 
necessary or desirable, such approval to be conclusively evidenced by such execution. 

Section 502. [Reserved]. 

Section 503. Refunded Series Escrow Agreement.  Any Authorized 
Representative of the Authority is hereby authorized to execute and deliver a Refunded Series 
Escrow Agreement on behalf of the Authority and to make other changes, additions and deletions 
as the person so executing shall approve as necessary or desirable, such approval to be conclusively 
evidenced by such execution. 

Section 504. Continuing Disclosure.  Each Authorized Representative of the 
Authority is hereby authorized to execute and deliver the Authority Continuing Disclosure 
Agreement on behalf of the Authority in the form as such Authorized Representative shall approve, 
such approval to be conclusively evidenced by such execution.  

Section 505. Further Authority.  The Chief Executive Officer, the Executive 
Director, Deputy Executive Director, Secretary, Assistant Secretary, Treasurer and Deputy 
Treasurer of the Authority and each of them is hereby authorized to execute and deliver such 
documents, agreements, instruments and certifications, including without limitation the EFC 
Agreement, the Authority Continuing Disclosure Agreement and the Tax Regulatory Agreement, 
by and between the Authority, EFC, The City of New York and the State of New York Department 
of Environmental Conservation as may be necessary to give effect to the Second General 
Resolution and this Supplemental Resolution No. 207 and such other documents as may be 
necessary or appropriate in connection with the issuance of the 2027 Series 1 Bonds.  Without 
limiting the generality of the foregoing, the Secretary and Assistant Secretary are hereby 
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designated Authorized Representatives to certify this Supplemental Resolution No. 207 to the 
Trustee pursuant to Section 801 of the Second General Resolution. 

ARTICLE VI. 
 

MISCELLANEOUS 

Section 601. Authorized Representative of the City.  Pursuant to 
Section 206(g) of the Second General Resolution, the Director of Management and Budget, or his 
or her designee, shall constitute an Authorized Representative of the City for the purpose of 
rendering the Certificate referred to in such Section. 

Section 602. Changes to Supplemental Resolution No. 207.  Each Authorized 
Representative is authorized to make such insertions, deletions and other changes to this 
Supplemental Resolution No. 207 as may be necessary or convenient, including, but not limited to 
(a) obtain the highest ratings on the 2027 Series 1 Bonds and (b) provide for the purchase of the 
2027 Series 1 Bonds; provided, however, that no such changes may be made after this 
Supplemental Resolution No. 207 has been filed with the Trustee. 

Section 603. Effective Date.  This Supplemental Resolution No. 207 shall be 
fully effective in accordance with its terms upon the filing with the Trustee of a copy hereof, 
including Appendix A hereto, certified by the Secretary or the Assistant Secretary of the Authority 
and approved by the Mayor and the Comptroller of the City or their duly authorized 
representatives.   

[Remainder of page intentionally left blank; signature page follows] 
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Approved: 

THE MAYOR OF THE CITY  APPROVED AS TO FORM 
OF NEW YORK 

By:   By:   
Deputy Director of Financing Policy Acting Corporation Counsel 
and Coordination for the Office of 
Management and Budget 

THE COMPTROLLER OF THE CITY 
OF NEW YORK 

By:   
Deputy Comptroller for Public Finance 
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APPENDIX A 

I, the undersigned, Executive Director of the New York City Municipal Water 
Finance Authority (the “Authority”), DO HEREBY CERTIFY as follows: 

The Authority is refunding the following obligations (collectively, the “Refunded 
Series Bonds”): 

(a) SRF Project No. C2-5203-21-00, maturing on October 13, 2026, in the 
aggregate principal amount of $[21,861,902.71]. 

Maturity Dates, Principal Amounts, Interest Rates of the 2027 Series 1 Bonds. 

The 2027 Series 1 Bonds shall initially be designated 2027 Series 1-C. The 2027 
Series 1 Bonds shall mature on June 15 of the years in the principal amounts and at the interest 
rates shown below: 

$[_______] 
2027 Series 1-C (Clean Water)] 

Year 
Principal 
Amount 

Interest 
Rate Year 

Principal 
Amount 

Interest 
Rate 

 $   $  
      
      
      
      
      
      
      

 
 

[Remainder of page intentionally left blank; signature page follows] 
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IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Authority 
this 29th day of September, 2026. 

[Seal] By:   
Philip Wasserman 
Executive Director 
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SECRETARY’S CERTIFICATE 

I, the undersigned Secretary of the New York City Municipal Water Finance 
Authority, DO HEREBY CERTIFY that the annexed New York City Municipal Water Finance 
Authority Supplemental Resolution No. 207 Authorizing the Issuance of up to $22,000,000 Water 
and Sewer System Second General Resolution Revenue Bonds, Fiscal 2027 Series 1, was duly 
adopted at a meeting of the Authority duly called and held on September 1, 2026 at which a quorum 
was present and acting; and that said Supplemental Resolution No. 207 has not been altered, 
amended or repealed, and is in full force and effect on the date hereof. 

IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Authority 
this 29th day of September, 2026. 

[Seal] By:   
Jeffrey M. Werner 
Secretary 

U.S. Bank Trust Company, National Association, as Trustee under the New York 
City Municipal Water Finance Authority Water and Sewer System Second General Revenue Bond 
Resolution, hereby acknowledges the receipt and filing of (i) a certified copy of the foregoing New 
York City Municipal Water Finance Authority Supplemental Resolution No. 207 Authorizing the 
Issuance of up to $22,000,000 Water and Sewer System Second General Resolution Revenue 
Bonds, Fiscal 2027 Series 1, and (ii) a Bond Counsel’s Opinion pursuant to Section 804(b) of such 
Resolution. 

IN WITNESS WHEREOF, I have set my hand this 29th day of September, 2026. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Trustee 

By:   
Matthew Lombardi 
Vice President 
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NEW YORK CITY 
MUNICIPAL WATER FINANCE AUTHORITY 

BOND ANTICIPATION NOTE RESOLUTION 

FISCAL 2027 SERIES 2 

      

Adopted September 1, 2026 

      

A RESOLUTION AUTHORIZING THE ISSUANCE BY THE NEW YORK CITY 
MUNICIPAL WATER FINANCE AUTHORITY OF ITS BOND ANTICIPATION NOTES, 
FISCAL 2027 SERIES 2; PROVIDING FOR THE PAYMENT OF THE PRINCIPAL OF AND 
INTEREST ON SUCH NOTES; AND PROVIDING FOR THE RIGHTS OF NEW YORK 
STATE ENVIRONMENTAL FACILITIES CORPORATION. 
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BOND ANTICIPATION NOTE RESOLUTION 

A RESOLUTION AUTHORIZING THE ISSUANCE BY THE NEW YORK 
CITY MUNICIPAL WATER FINANCE AUTHORITY OF ITS BOND ANTICIPATION 
NOTES, FISCAL 2027 SERIES 2; PROVIDING FOR THE PAYMENT OF THE PRINCIPAL 
OF AND INTEREST ON SUCH NOTES; AND PROVIDING FOR THE RIGHTS OF NEW 
YORK STATE ENVIRONMENTAL FACILITIES CORPORATION. 

BE IT RESOLVED BY THE NEW YORK CITY MUNICIPAL WATER 
FINANCE AUTHORITY AS FOLLOWS: 

ARTICLE I. 
 

DEFINITIONS; CONTRACT AND AUTHORITY 

SECTION 1.01 Definitions.  (a)  All terms which are defined in Section 101 of the 
Second General Resolution, unless otherwise defined herein, shall have the same meanings, 
respectively, in this Resolution as such terms are given in said Section 101 of the Second General 
Resolution. 

Act means the New York City Municipal Water Finance Authority Act, constituting 
Title 2A of Article 5 of the Public Authorities Law, as amended; 

Advance means any amount advanced pursuant to the Project Finance Agreements in 
connection with the Notes; 

Advice means a notice or a written instrument executed by the Trustee and delivered 
to EFC which specifies the amount by which the indebtedness evidenced by a Master Note is to be 
increased on any particular date, the rates of interest at which each portion of such amount is to bear 
interest, the respective dates on which each portion of such amount matures and such other 
information as may be required pursuant to the systems and procedures of EFC of the Master Note; 

Agreement means the Financing Agreement, dated as of July 1, 1985, entered into 
pursuant to Section 1045-i of the Act, by and among the Authority, the Board and the City, as it has 
been or may from time to time be supplemented or amended in accordance with the terms thereof; 

Authority means the New York City Municipal Water Finance Authority, a body 
corporate and politic constituting a public benefit corporation, created by and existing under the Act, 
or any body, agency or instrumentality of the State or the City which shall hereafter succeed to the 
rights, powers, duties and functions of the Authority; 

Authorized Representative means (i) in the case of the Authority, the Chief 
Executive Officer, Executive Director, Deputy Executive Director, Comptroller, Secretary, Assistant 
Secretary, Treasurer, Deputy Treasurer or Assistant Treasurer of the Authority, or such other person 
or persons as may be designated by resolution of the Authority; and (ii) in the case of the Board, the 
Chairman or Executive Director of the Board, or such other person or persons so designated by 
resolution of the Board; 
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Available Commitment means, on any particular date of calculation, the aggregate 
amount available to be advanced under the Project Finance Agreements on such date; 

Bond Counsel means Nixon Peabody LLP and Hardwick Law Firm, LLC or an 
attorney or other firm of attorneys, appointed by the Authority, having a national reputation in the 
field of municipal law whose opinions are generally accepted by purchasers of municipal bonds; 

Business Day means any day which is not a Saturday, Sunday or a legal holiday in the 
State or a day on which the New York Stock Exchange, banking institutions chartered by the State or 
the United States of America, or the Trustee are legally authorized to close in The City of New York; 

Code means the Internal Revenue Code of 1986 or any successor thereto as the same 
may be in effect from time to time, and the applicable regulations thereunder; 

Costs or Costs of a Water Project means the cost of “construction”, as such term is 
defined in the Act including, without limiting the generality of the foregoing, the erection, building, 
alteration, improvement, increase, enlargement, extension, reconstruction, renovation or 
rehabilitation of the System or a Water Project, the inspection and supervision thereof, the 
engineering, architectural, legal, fiscal, economic and environmental investigations and studies, 
surveys, designs, plans, working drawings, specifications, procedures and other actions incidental 
thereto, the cost of the acquisition of all property; the cost of demolishing, removing or relocating any 
buildings or structures on lands so acquired, including the cost of acquiring any lands to which such 
buildings or structures may be moved or relocated; the cost of all systems, facilities, machinery, 
apparatus and equipment, financing charges, interest prior to, during and after construction to the 
extent not paid or provided for from revenues or other sources; the cost of engineering and 
architectural surveys, plans and specifications; the cost of consultants’ and legal services; the cost of 
lease guarantee or bond insurance, other expenses necessary, reasonably related or incidental to the 
construction of such Water Project and the financing of the construction thereof, including the cost 
of Credit Facilities, the amounts authorized in the General Resolution or the Second General 
Resolution to be paid into any reserve or other special fund from the proceeds of bonds or other 
obligations issued thereunder and the financing of the placing of any Water Project in operation, 
including reimbursement to any municipality, state agency, the State, the United States of America, 
or any other person for expenditures that would be costs of such Water Project hereunder and all 
claims arising from any of the foregoing; 

Costs of Issuance means the items of expense incurred in connection with the 
authorization, sale and issuance of the Notes, which items of expense shall include, but not be limited 
to, document printing and reproduction costs, filing and recording fees, initial fees and charges of the 
Trustee, legal fees and charges, professional consultants’ fees, fees and charges for execution and 
transportation of Notes, premiums, fees and charges for insurance on Notes, costs and expenses of 
refunding Notes and other costs, charges and fees, including those of the Authority, in connection 
with the foregoing; 

Defeasance Security means: 

(A) any non-callable bonds or other obligations which as to principal and interest 
constitute direct obligations of, or are guaranteed by the United States of America, including 
obligations of any agency thereof or corporation which has been or may hereafter be created pursuant 
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to an Act of Congress as an agency or instrumentality of the United States of America to the extent 
unconditionally guaranteed by the United States of America; 

(B) any other non-callable receipt, certificate or other evidence of an ownership 
interest in obligations or in specified portions thereof (which may consist of specified portions of the 
interest thereon) of the character described in subclause (A) of this clause; 

(C) a non-callable obligation of the United States of America which has been 
stripped by the United States Department of the Treasury itself or by any Federal Reserve Bank 
(not including “CATS”, “TIGRS” and “TRS” unless the Authority obtains rating confirmation with 
respect to the Outstanding Notes to be defeased); 

(D) the interest component of REFCORP bonds for which separation of principal 
and interest is made by request of the Federal Reserve Bank of New York in book-entry form; 

(E) an obligation of any state or territory of the United States of America, any 
political subdivision of any state or territory of the United States of America, or any agency, authority, 
public benefit corporation or instrumentality of such state, territory or political subdivision (i) the 
interest on which is excludable from gross income under Section 103 of the Code, (ii) that, at the time 
an investment therein is made or such obligation is deposited in any fund or account established 
pursuant to Section 12.01 hereof, is rated in the highest rating category by at least two Rating 
Services, one of which then maintains a rating on the Outstanding Bonds, (iii) that is not subject to 
redemption prior to maturity other than at the option of the holder thereof or either (1) has irrevocably 
been called for redemption or (2) as to which irrevocable instructions have been given to call such 
obligation on a stated future date and (iv) the timely payment of the principal or redemption price 
thereof and interest thereon is fully secured by a fund consisting only of cash or obligations described 
in clauses (A), (B), (C), (D), (E) and (F), which fund may be applied only to the payment of the 
principal of and interest and redemption premium, if any, on the obligation secured thereby; and 

(F) a non-callable note, bond, debenture, mortgage or other evidence of 
indebtedness that, at the time acquired, is (i) issued or guaranteed by the Federal Agricultural 
Mortgage Corporation (Farmer Mac), Federal Farm Credit bank (FFCB), Federal Home Loan Bank 
(FHLB), Federal Home Loan Mortgage Corporation (FHLMC - Freddie Mac), Federal National 
Mortgage Corporation (FNMA - Fannie Mae), Financing Corporation (FICO), Resolution Funding 
Corporation (REFCORP) and the Tennessee Valley Authority or any other instrumentality or 
government sponsored enterprise of the United States of America and (ii) rated in the highest rating 
category by at least two Rating Services, one of which maintains a rating on the Outstanding Bonds, 
unless such obligations have a maturity of 360 days or less in which case such obligations are rated 
in the highest short-term rating category, without regard to qualification of such rating symbols such 
as “+” or “-”, by at least two Rating Services, at least one of which then maintains a rating on the 
Outstanding Bonds; provided, further, that the term “Defeasance Security” shall not mean any 
interest in a unit investment trust or a mutual fund; 

EFC means the New York State Environmental Facilities Corporation established 
under the New York State Environmental Facilities Corporation Act, constituting Title 12 of Article 5 
of the Public Authorities Law and Chapter 43-A of the Consolidated Laws of the State of New York, 
as from time to time amended and supplemented; 
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General Resolution means the Authority’s Water and Sewer System General 
Revenue Bond Resolution, adopted November 14, 1985, as it has been or may from time to time be 
supplemented or amended in accordance with the terms thereof; 

General Resolution Bonds means Bonds as such term is defined in the General 
Resolution; 

Master Note means a Note or Notes substantially in the form annexed hereto as 
Exhibit A issued in the aggregate principal amount of $300,000,000 and registered in the name of 
EFC; 

Maturity Date means the date on which the principal of and interest on a Note is due 
and payable; 

Note or Notes means any of the notes of the Authority authorized and issued pursuant 
to Section 2.01 hereof, including the Master Note; 

Outstanding, when used in reference to Notes, means, as of a particular date, all Notes 
authenticated and delivered hereunder except: (i) any Note cancelled at or before such date; (ii) any 
Note deemed to have been paid in accordance with Section 12.01 hereof; and (iii) any Note in lieu of 
or in substitution for which another Note shall have been authenticated and delivered pursuant to 
Article III or Section 9.06 of the Second General Resolution hereof; 

Payment Fund means the fund so designated, created and established pursuant to 
Section 5.02 hereof; 

Permitted Investments means and includes any of the following securities, if and to 
the extent the same are at the time legal investments by the Authority of the funds to be invested 
therein and conform to the policies set forth in any investment guidelines adopted by the Authority 
and in effect at the time of the making of such investment: 

(i) obligations of any state, agency, political subdivision or public 
authority within the United States, provided such obligations are rated, at the time of 
purchase, in one of the two highest rating categories by at least two Rating Services, 
one of which maintains a rating on the Outstanding Bonds; 

(ii) (A) any bonds or other obligations which as to principal and interest 
constitute direct obligations of, or are guaranteed by, the United States of America, 
including obligations of any agency, subdivision, department, division or 
instrumentality thereof or corporation which has been or may hereafter be created 
pursuant to an Act of Congress as an agency, subdivision, department, division or 
instrumentality of the United States of America to the extent unconditionally 
guaranteed by the United States of America or (B) any other receipt, certificate or 
other evidence of an ownership interest in obligations or in specified portions thereof 
(which may consist of specified portions of the interest thereon) of the character 
described in subclause (A) of this clause (ii); securities under this clause include but 
are not limited to those issued by the US Treasury (bills, notes, bonds, STRIPS, TIPS), 
Government National Mortgage Association (GNMA), Farm Credit System Financial 
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Assistance Corporation (FCSFAC), General Service Administration (GSA), Maritime 
Administration, Small Business Administration and the Federal Financing Bank; 

(iii) obligations of any agency, subdivision, department, division, 
instrumentality or government sponsored enterprise of the United States of America; 
or obligations fully guaranteed as to interest and principal by any agency, subdivision, 
department, division, instrumentality or government sponsored enterprise of the 
United States of America; provided, however, that at the time of purchase such 
obligations are rated in one of the two highest rating categories by at least two Rating 
Services, at least one of which then maintains a rating on the Outstanding Bonds, 
unless such obligations have a maturity of 360 days or less in which case such 
obligations are rated in the highest short-term rating category, without regard to 
qualification of such rating symbols such as “+” or “-”, by at least two Rating Services, 
at least one of which then maintains a rating on the Outstanding Bonds; securities 
under this clause include but are not limited to those issued by the Federal Agricultural 
Mortgage Corporation (Farmer Mac), Federal Farm Credit bank (FFCB), Federal 
Home Loan Bank (FHLB), Federal Home Loan Mortgage Corporation (FHLMC - 
Freddie Mac), Federal National Mortgage Corporation (FNMA - Fannie Mae), 
Financing Corporation (FICO), Resolution Funding Corporation (REFCORP) and the 
Tennessee Valley Authority; 

(iv) banker’s acceptances or certificates of deposit issued by a commercial 
bank (A) whose long-term debt obligations are rated in one of the two highest long-
term rating categories by at least two Rating Services, one of which then maintains a 
rating on the Outstanding Bonds, (B) that has its principal place of business within the 
United States and (C) that has capital and surplus of more than $100,000,000; 

(v) corporate securities, including commercial paper and fixed income 
obligations, which are, at the time of purchase, rated by at least two Rating Services, 
one of which then maintains a rating on the Outstanding Bonds, in its highest rating 
category; 

(vi) repurchase agreements collateralized by securities described in clauses 
(i), (ii) or (iii) above with any registered broker/dealer or with any domestic 
commercial bank whose long-term debt obligations are rated “investment grade” by at 
least two Rating Services, one of which then maintains a rating on the Outstanding 
Bonds, provided that (1) a specific written repurchase agreement governs the 
transaction, (2) the securities are held, free and clear of any lien, by the Trustee or an 
independent third party acting solely as agent for the Trustee, and such third party is 
(a) a Federal Reserve Bank, or (b) a bank which is a member of the Federal Deposit 
Insurance Corporation and which has combined capital, surplus and undivided profits 
of not less than $200,000,000, and the Trustee shall have received written confirmation 
from such third party that it holds such securities, free and clear of any lien, as agent 
for the Trustee, (3) the repurchase agreement has a term of thirty days or less, or the 
Trustee will value the collateral securities no less frequently than weekly and will 
liquidate the collateral securities if any deficiency in the required collateral percentage 
is not restored within five business days of such valuation and (4) the fair market value 
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of the collateral securities in relation to the amount of the repurchase obligation, 
including principal and interest, is equal to at least 102%; 

(vii) investment agreements or guaranteed investment contracts with any 
financial institution whose senior long-term debt obligations, or whose obligations 
under such an investment agreement or guaranteed investment contract are guaranteed 
by a financial institution whose senior long-term debt obligations, have a rating (at the 
time such agreement or contract is entered into) in one of the two highest rating 
categories for comparable types of obligations by at least two Rating Services, one of 
which then maintains a rating on the Outstanding Bonds; 

(viii) money market funds rated in the highest rating category for comparable 
types of obligations by at least two Rating Services, one of which then maintains a 
rating on the Outstanding Bonds; and 

(ix) municipal obligations, the payment of principal and redemption price, 
if any, and interest on which is irrevocably secured by obligations of the type referred 
to in clauses (ii) or (iii) above and which obligations have been deposited in an escrow 
arrangement which is irrevocably pledged to the payment of such municipal 
obligations and which municipal obligations are rated in the highest rating category 
for comparable types of obligations by at least two Rating Services, one of which then 
maintains a rating on the Outstanding Bonds; 

Proceeds Fund means the fund so designated, created and established pursuant to 
Section 5.02 hereof; 

Project Finance Agreements means the Clean Water State Revolving Fund Project 
Finance Agreement (Short-Term Financing Program) and the Drinking Water State Revolving Fund 
Project Finance Agreements (Short-Term Financing Program) and, each dated as of September 29, 
2026, among the Authority, the City and EFC; 

Rating Service means a nationally recognized statistical rating organization 
(“NRSRO”) registered with the Securities and Exchange Commission; 

Reimbursement Obligation means any and all amounts including, but not limited to, 
fees, expenses, Advances and other amounts which may from time to time be owing by the Authority 
to EFC under the Project Finance Agreements; 

Request for Advance means a written (including electronic) request for an Advance 
substantially in the form of Exhibit J to the Project Finance Agreements; 

Resolution means this Bond Anticipation Note Resolution, as from time to time 
amended or supplemented by Supplemental Resolutions in accordance with the terms and provisions 
hereof; 

Revenues shall have the meaning contained in the General Resolution; 
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Second General Resolution means the Authority’s Water and Sewer System Second 
General Revenue Bond Resolution, adopted March 30, 1994, as it may from time to time be 
supplemented or amended in accordance with the terms thereof; 

State means the State of New York; 

Supplemental Resolution means any resolution of the Authority amending or 
supplementing the Resolution or any previously adopted Supplemental Resolution, adopted and 
becoming effective in accordance with the terms and provisions of Article IX hereof;  

Trustee means U.S. Bank Trust Company, National Association and its successor or 
successors and any other bank or trust company which may at any time be substituted in its place 
pursuant hereto; and 

Water Project shall have the meaning ascribed hereto in Section 1045-b(20) of the 
Act, including any sewerage facility, water facility or water and sewerage facility as described therein 
and constituting a part of the System. 

Words of the masculine gender shall be deemed and construed to include correlative 
words of the feminine and neuter genders.  Unless the context shall otherwise indicate, words 
importing the singular number shall include the plural number and vice versa, and words importing 
persons shall include firms, associations and corporations, including public bodies as well as natural 
persons. 

The terms “hereby”, “hereof”, “hereto”, “herein”, “hereunder”, and any similar terms, 
as used in the Resolution, refer to the Resolution. 

SECTION 1.02 Authority for the Resolution.  The Resolution is adopted pursuant to 
the provisions of the Act. 

SECTION 1.03 Resolution and Notes Constitute a Contract.  With respect to the 
Notes, in consideration of the purchase and acceptance of any and all of the Notes authorized to be 
issued hereunder by those who shall hold or own the same from time to time, the Resolution shall be 
deemed to be and shall constitute a contract between the Authority and EFC, and the pledge made 
herein and the covenants and agreements set forth to be performed by or on behalf of the Authority 
shall be for the equal and ratable benefit, protection and security of EFC, all of which, regardless of 
the time or times of their issue or maturity, shall be of equal rank without preference, priority or 
distinction of any such Notes over any other thereof except as expressly provided herein or permitted 
hereby. 

ARTICLE II. 
 

AUTHORIZATION AND ISSUANCE OF NOTES 

SECTION 2.01 Authorization of Notes.  There are hereby authorized to be issued for 
the purposes set forth in Section 2.02 hereof, Notes of the Authority and there is hereby created a 
continuing pledge and lien as provided hereby to secure the payment of the principal of and interest 
on all the Notes and to secure EFC to the extent provided in Section 5.01 hereof.  The Notes shall be 
designated as “New York City Municipal Water Finance Authority Bond Anticipation Notes, Fiscal 
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2027 Series 2”.  The Notes shall be special obligations of the Authority payable solely in the manner 
more particularly provided herein. 

The aggregate principal amount of Notes which may be executed, authenticated and delivered 
is not limited except that the aggregate principal amount of all Notes Outstanding at any time shall 
not exceed three hundred million dollars ($300,000,000).  The Notes are issued in anticipation of the 
issuance of Bonds or General Resolution Bonds and constitute Bond Anticipation Notes within the 
meaning of the General Resolution and Parity Bond Anticipation Notes within the meaning of the 
Second General Resolution. 

The Notes of the Authority shall not be a debt of the State, the City or the Board nor shall the 
State, the City or the Board be liable thereon, nor shall the Authority be obligated to pay the principal 
of or interest on the Notes out of any funds other than those of the Authority hereby pledged thereto. 

SECTION 2.02 Purposes.  The Notes may be issued for any one or more of the 
following purposes: (i) to pay the Costs of a Water Project or to reimburse the Authority or the City 
for amounts advanced by either of them for payment of the Costs of a Water Project, (ii) to pay the 
Costs of Issuance of Notes, (iii) to pay or provide for the payment of the principal of Outstanding 
Notes, (iv) to pay or provide for the payment of the principal of and interest on any Reimbursement 
Obligations of the Authority pursuant to the Project Finance Agreements and (v) to pay or provide 
for the payment of Bonds or General Resolution Bonds. 

SECTION 2.03 Provisions for Issuance of Notes.  On or prior to the date on which 
Notes are first issued hereunder, the Authority shall deliver to the Trustee and EFC: 

(a) A copy of the Resolution, certified by an Authorized Representative of the 
Authority; 

(b) The executed original Project Finance Agreements; 

(c) A certificate of an Authorized Representative of the Authority in which the 
Authority represents and warrants that (i) the Notes then to be issued are being issued for purposes 
authorized by Section 2.02 of the Resolution, (ii) the proceeds of such Notes will be paid, deposited 
or applied in the manner provided herein, (iii) all actions on the part of the Authority necessary for 
the valid issuance of the Notes have been taken, and that such Notes will be valid obligations of the 
Authority enforceable in accordance with their terms, (iv) the issuance of such Notes, together with 
all other Notes issued by the Authority, shall be within every limitation on the issuance of Notes 
prescribed hereby and by the Act and (v) the Authority is not in default in the performance of any 
covenant, condition, agreement or provision hereof or in the performance of any material covenant, 
condition, agreement or provision of the General Resolution or the Second General Resolution; 

(d) A certificate of an Authorized Representative of the Board in which the Board 
represents and warrants that the Board is not in default in the performance of any covenant, condition, 
agreement or provision of the Agreement; 

(e) An opinion of counsel to EFC stating, in the opinion of such counsel, that the 
Project Finance Agreements have been duly authorized, executed and issued by authorized 
representatives of EFC and constitute the legal, valid and binding obligation of EFC, enforceable 
against EFC in accordance with their terms, except as limited by bankruptcy, insolvency, 
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reorganization, moratorium or other laws affecting creditors’ rights generally or as to the availability 
of any particular remedy, and with respect to such other matters as may be required by the Authority; 
and 

(f) An opinion of Bond Counsel stating, in the opinion of Bond Counsel, that the 
Resolution has been duly and lawfully adopted by the Authority; that the Resolution is in full force 
and effect and is valid and binding upon the Authority and enforceable in accordance with its terms; 
that the Resolution creates the valid pledge and the valid lien which it purports to create, subject only 
to the provisions of the Resolution permitting the withdrawal, payment, setting apart or appropriation 
of the moneys in the funds and accounts established under the Resolution for the purposes and on the 
terms and conditions set forth in the Resolution; and that the Authority is duly authorized and entitled 
to issue the Notes and, upon the execution and delivery thereof and upon authentication by the 
Trustee, the Notes will be duly and validly issued and will constitute valid and binding special 
obligations of the Authority entitled to the benefits of the Resolution; provided, however, that such 
opinion may be qualified to the extent that enforceability of rights and remedies may be limited by 
bankruptcy, insolvency, reorganization, moratorium or other laws affecting creditors’ rights generally 
or as to the availability of any particular remedy. 

The Notes shall be executed by the Authority and delivered to EFC.  Such Notes or an Advice 
shall from time to time and in such amounts as directed by an Authorized Representative of the 
Authority be authenticated by the Trustee and by it delivered to or upon the order of the Authority 
upon receipt of the consideration therefor. 

Upon each issuance of Notes or of an Advice, the Authority shall be deemed to have 
represented and warranted that the representations and warranties made by it pursuant to clause (c) of 
this Section 2.03 and by the Board pursuant to clause (d) of this Section 2.03 are, to best of the 
Authority’s knowledge, true and correct in all material respects on and as of the date of issuance as if 
such representations and warranties had been made on such date. 

SECTION 2.04 Delegation of Authority.   There is hereby delegated to an Authorized 
Representative of the Authority, subject to the limitations contained herein, the power to determine 
and carry out, the following: 

(a) The issuance and sale of the Notes at public or private sale; 

(b) The aggregate principal amount of each Note or indebtedness to be incurred 
pursuant to an Advice; 

(c) The date or dates, the maturity date or dates and principal amounts of each 
maturity of the Notes or indebtedness under a Master Note; provided, however, that the maturity date 
with respect to each Advance shall be no later than five years from the date of each such Advance; 

(d) The rate or rates per annum, calculated in accordance with Section 3.02 hereof, 
at which the Notes bear interest; provided, however, that no Note or indebtedness under a Master 
Note shall have a true interest cost, or bear interest at a rate per annum, greater than [____] percent 
(____%); and 

(e) The Dealer. 
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Such Authorized Representative may give direction to the Trustee as to the terms and form of 
the Notes or Advices to be issued orally or by EDP terminal or telex, but in such event, an Authorized 
Representative of the Authority shall promptly give written confirmation thereof to the Trustee. 

Each Note shall be identical in all respects to each other Note, except as to principal amount, 
rate of interest, numbers and letters, date of issuance and maturity date, and except that, subject to the 
provisions of Section 3.05 hereof, they may be registered either to bearer or in the name of the owner 
thereof. 

SECTION 2.05 Forms of Notes.  The form and provisions of any Master Note and the 
Trustee’s Certificate of Authentication thereon shall be substantially as set forth in Exhibit A hereto. 

SECTION 2.06 Additional Obligations.  The Authority reserves the right to issue 
(i) General Resolution Bonds which shall have a charge or lien upon the Revenues and the FGR 
Subordinated Indebtedness Fund which is prior to the charge or lien created hereby and (ii) Bonds, 
Parity Bond Anticipation Notes and Parity Reimbursement Obligations which may, subject to the 
limitations contained in the Second General Resolution, have a charge or lien upon the assets or 
property pledged hereby which is equal to the charge or lien created hereby.  The Authority also 
reserves the right to issue bonds, notes or any other obligations or otherwise incur indebtedness 
pursuant to other and separate resolutions or agreements of the Authority, so long as such bonds, 
notes or other obligations are not, or such other indebtedness is not, entitled to a charge or lien or 
right prior or equal to the charge or lien created hereby, or prior or equal to the rights of EFC provided 
hereby or with respect to the moneys and other property pledged hereunder. 

SECTION 2.07 Approval of Project Finance Agreements.  The form of the Project 
Finance Agreements, as presented at this meeting, and the pledge made and lien created thereby, are 
hereby approved.  Any Authorized Representative of the Authority is hereby authorized to execute 
such Project Finance Agreements and Recipient Notes referred to therein in the name and on behalf 
of the Authority, substantially in such form, with such changes, insertions and omissions as may be 
approved by said Authorized Representative, said execution being conclusive evidence of such 
approval.  The Project Finance Agreements constitute Parity Reimbursement Obligations within the 
meaning of the Second General Resolution. 

SECTION 2.08 Execution of Documents.  Each of the Authorized Representatives of 
the Authority is hereby authorized to execute and deliver, in the name and on behalf of the Authority, 
any and all documents and instruments, and to do and cause to be done any and all acts and things, 
an Authorized Representative deems necessary or advisable in connection with the offering, sale and 
issuance of the Notes from time to time to be issued hereunder or the execution and performance of 
the Authority’s obligations under the Project Finance Agreements, and to carry out the transactions 
contemplated hereby and thereby. 

ARTICLE III. 
 

GENERAL TERMS AND PROVISIONS OF NOTES 

SECTION 3.01 Place and Medium of Payment.  The Notes shall be payable, with 
respect to the interest thereon and the principal thereof, in any coin or currency of the United States 
of America which at the time of payment is legal tender for the payment of public and private debts.  
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The principal of and interest on the Notes, including any Master Note, shall be payable at the office 
of the Trustee upon the surrender to the Trustee of the Notes as they mature.  The principal of and 
interest on the Notes shall be payable by wire transfer to EFC at the wire transfer address in the 
continental United States to which EFC has directed the Trustee to wire such payment. 

SECTION 3.02 Maturities and Interest Rates.  The Notes shall mature at the times 
and bear interest at the rates determined by an Authorized Representative of the Authority and 
evidenced in the Notes; provided, however, that no Note or indebtedness relating to an Advance 
shall mature later than five years from the date of such Advance. 

Each Note or any respective principal amount of a Master Note shall be deemed to bear 
interest at the rate per annum stated therein or in the respective Advices and shall be computed on the 
basis of a three hundred sixty-five (365) day year and actual days elapsed. 

SECTION 3.03 Date of Notes.  The principal amount of a Master Note issued pursuant 
to an Advice and each other Note shall be dated and bear interest from the date of issuance of such 
Advice or Note, respectively. 

SECTION 3.04 Denominations, Numbers and Letters.  The Notes shall be lettered 
and numbered “BAN-2027-2-” followed by (i) the designation of Clean Water by “C-”, (ii) the 
designation of Drinking Water by “D-“, and (iii) the number of the Note.  The Note shall be numbered, 
respectively, from one upwards in order of issuance. 

SECTION 3.05 Forms of Notes.  The Notes may be issued in the form of fully 
registered Notes without coupons registered in the name of EFC and held by EFC. 

SECTION 3.06 Master Note.  The Trustee shall maintain such books, records and 
accounts as may be necessary to evidence the indebtedness of the Authority resulting from a Master 
Note held by EFC and each Advice delivered by the Trustee, the principal amounts owing thereunder, 
the maturity schedule therefor, the respective rates of interest thereon and the principal and interest 
paid from time to time thereunder.  In any legal action or proceeding in respect of a Master Note, the 
entries made in such books, records or accounts shall be, absent manifest error, conclusive evidence 
of the existence and the amounts of the obligations of the Authority therein recorded. 

SECTION 3.07 Legends.  The Notes may contain, or have endorsed thereon, such 
provisions, specifications and descriptive words not inconsistent herewith, as may be necessary or 
desirable and as may be determined by an Authorized Representative of the Authority prior to their 
delivery to EFC. 

SECTION 3.08 Execution and Authentication.  The Notes shall be executed in the 
name of the Authority by the manual or facsimile signature of its Chief Executive Officer, Executive 
Director or other Authorized Representative and its corporate seal (or a facsimile thereof) shall be 
thereunto affixed, imprinted, engraved or otherwise reproduced, and attested by the manual or 
facsimile signature of the Secretary, Assistant Secretary or other Authorized Representative of the 
Authority, or in such other manner as may be permitted by law.  In case any one or more of the 
officers or employees who shall have signed or sealed any of the Notes shall cease to be such officer 
or employee before the Notes so signed and sealed shall have been actually authenticated and 
delivered by the Trustee, such Notes may, nevertheless, be delivered as provided herein, and may be 
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issued as if the persons who signed or sealed such Notes had not ceased to hold such offices or be so 
employed.  Any Note may be signed and sealed on behalf of the Authority by such persons as at the 
actual time of the execution of such Note shall be duly authorized or hold the proper office in or be 
employed by, the Authority, although at the date of the Notes such persons may not have been so 
authorized or have held such office or employment. 

The Notes shall bear thereon a certificate of authentication executed by the Trustee manually 
or by its facsimile signature.  Only such Notes as shall bear thereon such certificate of authentication 
shall be entitled to any right or benefit under the Resolution and no Note shall be valid or obligatory 
for any purpose until such certificate of authentication shall have been duly executed by the Trustee.  
Such certificate of the Trustee upon any Note executed on behalf of the Authority shall be conclusive 
evidence that the Note so authenticated has been duly authenticated and delivered under the 
Resolution and that EFC is entitled to the benefits hereof. 

ARTICLE IV. 
 

REDEMPTION OF NOTES; PRINCIPAL FORGIVENESS 

SECTION 4.01 Mandatory Redemption.  The Notes then Outstanding shall be 
redeemed by the Authority at any time, in whole or in part, at the redemption price equal to 100% of 
the principal amount of Notes Outstanding at the time of redemption plus accrued interest, if any 
(the “Redemption Price”), in accordance with the terms thereof and the provisions of the next 
succeeding paragraph.  On or prior to the date of redemption set forth in a Corporation Conversion 
Notice (as defined in the Project Finance Agreements), the Authority shall pay to EFC the 
Redemption Price of the Notes being redeemed. 

The Notes shall be redeemed by the Authority, in whole or in part, prior to maturity, pursuant 
to and in accordance with this Section 4.01, on the date set forth in a Corporation Conversion Notice.  
The redemption date set forth in such Corporation Conversion Notice shall be not less than ninety 
(90) days from the date of the Corporation Conversion Notice. 

SECTION 4.02 Optional Redemption.  The Authority, at any time, may redeem the 
outstanding Notes, in whole or in part, at the Redemption Price, upon compliance with the following 
conditions: 

(1) The Authority shall deliver a written notice to EFC, at least ten days prior to 
the date of redemption, indicating that the Authority desires to redeem all or a specified 
amount of the Notes outstanding, and specifying the date of redemption; and 

(2) On or prior to the date of redemption, the Authority shall pay to EFC the 
Redemption Price of the Notes being redeemed. 

Unless the Authority and EFC otherwise agree, any partial redemption payment shall be 
applied to the redemption of Advances in the order in which they were made, and EFC shall note such 
redemption on the grid attached to the appropriate Notes. Unless EFC otherwise agrees, not more 
than one partial redemption of Notes shall be made per month. 

ARTICLE V. 
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PLEDGE OF RESOLUTION; FUNDS  
AND ACCOUNTS; APPLICATION THEREOF 

SECTION 5.01 Pledge of Resolution.  Subject to the limitations of the General 
Resolution and the Second General Resolution, and to the rights of the holders of Bonds and General 
Resolution Bonds, the Authority hereby pledges to EFC (i) as security for the payment of the interest 
on the Notes, the Revenues of the System and the moneys and investments from time to time on 
deposit in the FGR Subordinated Indebtedness Fund, the Funds and Accounts and the funds and 
accounts established hereby; provided, however, that the pledge of the Revenues and the moneys 
and investments from time to time on deposit in the FGR Subordinated Indebtedness Fund shall be 
subject and subordinate to the pledge thereof made by the General Resolution for the benefit of the 
holders of General Resolution Bonds issued and outstanding at any time; (ii) as security for the 
payment of the principal of the Notes, the moneys and investments from time to time on deposit in 
the funds and accounts established hereby; and (iii) as security for payment of the principal of and 
interest on the Notes, the proceeds of the Bonds or General Resolution Bonds issued for the purpose 
of paying or providing for the payment of Outstanding Notes. 

Subject to the limitations of the General Resolution and the Second General Resolution, 
including the limitations contained in Section 209(c) of the Second General Resolution, and to the 
rights of the holders of Bonds and General Resolution Bonds, the Authority hereby pledges to EFC 
the moneys and investments from time to time on deposit in the FGR Subordinated Indebtedness 
Fund, the Debt Service Fund and the funds and accounts established hereby; provided, however, that 
the pledge of the moneys and investments from time to time on deposit in the FGR Subordinated 
Indebtedness Fund shall be subject and subordinate to the pledge thereof made by the General 
Resolution for the benefit of the holders of General Resolution Bonds issued and outstanding at any 
time; and the proceeds of the Bonds or General Resolution Bonds issued for the purpose of paying or 
providing for the payment of said note or Outstanding Notes.  Except as expressly provided herein, 
the pledges of the property pledged hereby for the benefit of EFC, and the liens thereon created 
thereby, are intended to be and shall be of equal rank with the pledges of such property and liens 
thereon made and created by the Second General Resolution. 

The Act provides that (i) the pledges made hereby are valid, binding and perfected from the 
time when they are made and property so pledged shall immediately be subject to the lien of such 
pledges without any physical delivery thereof or further act, (ii) the lien of such pledges shall be valid, 
binding and perfected as against all parties having claims of any kind in tort, contract or otherwise 
against the Authority irrespective of whether such parties have notice thereof and (iii) no instrument 
by which such pledges are created nor any financing statement need be recorded or filed.  Based upon 
the foregoing, the Authority represents that under the laws of the State (i) the Resolution creates valid 
and binding pledges in favor of EFC, enforceable in accordance with the terms hereof, (ii) the pledges 
made hereby and each pledge made to secure obligations of the Authority which, by the terms hereof, 
are prior to or of equal rank with such pledge are and shall be prior to any judicial lien hereafter 
imposed on the property pledged hereby to enforce a judgment against the Authority on a simple 
contract and (iii) no instrument by which such pledges are created nor any financing statement need 
be recorded or filed in order to establish or maintain such priority.  The Authority further represents 
that, other than as expressly provided in (a) this Section, (b) the Commercial Paper Note Resolution 
(Series One), adopted by the Authority on October 13, 1994, (c) the Extendable Municipal 
Commercial Paper Note Resolution (Series Seven), adopted March 17, 2003, (d) the Extendable 
Municipal Commercial Paper Note Resolution (Series Eight), adopted August 14, 2008, and (e) the 
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Bond Anticipation Note Resolution Fiscal 2017 Series 1, adopted September 14, 2016, the Authority 
has not heretofore made a pledge of, granted a lien on or security interest in, or made an assignment 
or sale of the Revenues or any other property pledged hereby that is prior to or of equal rank with the 
pledge made hereby and neither the Revenues nor any other property pledged hereby has been 
described in any financing statement.  Except as expressly permitted by Section 7.06 hereof, the 
Authority shall not hereafter make or suffer to exist any pledge or assignment of, lien on or security 
interest in the Revenues or other property pledged hereby that is prior to or of equal rank with the 
pledge made hereby, or file any financing statement describing any such pledge, assignment, lien or 
security interest, except in connection with pledges, assignments, liens or security interests expressly 
permitted hereby. 

The Notes shall be special obligations of the Authority payable solely from the moneys 
pledged to the payment thereof and the Authority shall not be obligated to pay the principal of or 
interest on the Notes from any moneys other than that pledged to such payment. 

SECTION 5.02 Establishment of Funds and Accounts.  The following funds and 
separate accounts within funds are hereby established and shall be held and maintained by the Trustee: 

Proceeds Fund; and 
Payment Fund. 

All moneys at any time deposited in any fund or account created hereby shall be held in trust 
for the benefit of EFC, but shall nevertheless be disbursed, allocated and applied solely for the uses 
and purposes provided herein. 

SECTION 5.03 Proceeds Fund. There shall be deposited into the Proceeds Fund 
Advances made under the Project Finance Agreements and the proceeds of the sale of the Notes and 
such amounts in the Proceeds Fund shall be applied immediately after receipt as follows and in the 
following order of priority: 

First, transfer to the Payment Fund the amount necessary to pay or provide for 
the payment of principal of Notes maturing on the date such proceeds are received; 

Second, transfer to EFC the amount necessary to pay or provide for the 
payment of any amount due and owing pursuant to the Project Finance Agreements; 

Third, transfer in accordance with the written direction of an Authorized 
Representative of the Authority, the amount necessary to pay or provide for the 
payment of any of the Notes on their Maturity Dates, Bonds, General Resolution 
Bonds or Reimbursement Obligations; and 

Fourth, transfer to the Construction Fund. 

SECTION 5.04 Payment Fund.  There shall be deposited in the Payment Fund 
amounts transferred from the Proceeds Fund and such other amounts as the Authority may elect to 
deposit in the Payment Fund.  Amounts in the Payment Fund are to be used solely to pay the principal 
of and interest on the Notes and shall be held by the Trustee in trust for such purpose. 
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SECTION 5.05 Advances Under the Project Finance Agreements.  All Advances 
under the Project Finance Agreements shall be made pursuant to Section 4.4 of the Project Finance 
Agreements. 

ARTICLE VI. 
 

INVESTMENT OF FUNDS 

SECTION 6.01 Investment of Funds and Accounts.  Any moneys held in the 
Proceeds Fund after the payments required by subparagraphs First through Third of Section 5.03 
hereof have been made shall, if permitted by law, as nearly as may be practicable, be invested, upon 
direction of the Authority given or confirmed in writing, signed by an Authorized Representative of 
the Authority (which direction shall specify the amount thereof to be so invested), in Permitted 
Investments; provided, however, that each such investment shall permit the moneys so deposited or 
invested to be available for use at the times at which the Authority reasonably believes such moneys 
will be required for the purposes hereof. 

Obligations purchased or other investments made as an investment of moneys in the Proceeds 
Fund shall be deemed at all times to be a part of such Fund and the income or interest earned, profits 
realized or losses suffered by the Fund due to the investment thereof shall be retained in, credited or 
charged, as the case may be, to such Fund. 

In computing the amount in the Proceeds Fund, obligations purchased as an investment of 
moneys therein or held therein shall be valued at par or the cost thereof, plus accrued interest, 
whichever is lower. 

SECTION 6.02 Liability for Investments.  Neither the Authority nor the Trustee shall 
have any liability arising out of or in connection with the making of any investment authorized by the 
provisions of this Article VI, in the manner provided in this Article VI, for any depreciation in value 
of any obligation, or for any loss, direct or indirect, resulting from any investment. 

ARTICLE VII. 
 

PARTICULAR COVENANTS 

The Authority covenants and agrees with EFC as follows: 

SECTION 7.01 Payment of Principal and Interest.  The Authority shall pay or cause 
to be paid the principal of and interest on every Note on its respective Maturity Date, at the places 
and in the manner provided in the Notes, in accordance with this Resolution and the Project Finance 
Agreements, according to the true intent and meaning thereof. 

SECTION 7.02 Extension of Payment of Notes.  Other than as provided in the Project 
Finance Agreements, the Authority shall not extend or assent to the extension of the maturity of any 
of the Notes, or the time of any claim for interest and, in case the maturity of any of such Notes or 
the time for payment of any claims for interest shall be extended, such Notes or claims for interest 
shall not be entitled, in case of any default hereunder, to the benefit hereof or to any payment out of 
any assets of the Authority or the funds (except funds held in trust for the payment of particular Notes 
or claims for interest pursuant hereto), except subject to the prior payment of the principal of all 
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Outstanding Notes the maturity of which has not been extended and of such portion of the interest on 
such Notes as shall not be represented by such extended claims for interest.  Nothing herein shall be 
deemed to limit the right of the Authority to issue notes or bonds to refund Outstanding Notes as 
permitted hereby and by the Act and such issuance shall not be deemed to constitute an extension of 
the maturity of the Notes refunded. 

SECTION 7.03 Powers as to Notes and Pledge.  The Authority is duly authorized 
under the Act and all applicable laws to create and issue the Notes, to adopt the Resolution and to 
make the pledges made hereby in the manner and to the extent provided herein and therein.  Except 
as set forth in Section 5.01 hereof, the Authority represents that the property pledged hereby is free 
and clear of any pledge, lien, charge or encumbrance thereon or with respect thereto, prior to the 
pledges made hereby.  The Authority represents and further covenants that the Notes and the 
provisions hereof are and shall be the valid and legally enforceable special obligations of the 
Authority in accordance with their terms and the terms hereof.  The Authority further covenants that 
it shall at all times, to the extent permitted by law, defend, preserve and protect the pledge made 
hereby and all of the rights of EFC under the Resolution against all claims and demands of all persons 
whomsoever. 

SECTION 7.04 Further Assurance.  The Authority, at any and all times, shall, so far 
as it may be authorized by law, pass, make, do, execute, acknowledge and deliver all and every such 
further resolutions, acts, deeds, conveyances, assignments, transfers and assurances as may be 
necessary or desirable for the better assuring, conveying, granting, assigning and confirming all and 
singular the rights, moneys, securities and accounts hereby pledged or assigned, or intended so to be, 
or which the Authority may hereafter become bound to pledge or assign. 

SECTION 7.05 Accounts and Audits.  The Authority shall keep proper books of 
records and accounts (separate from all other records and accounts), which may be kept on behalf of 
the Authority by the Trustee in which complete and correct entries shall be made of its transactions 
relating to the Notes, which books and accounts, at reasonable hours and subject to the reasonable 
rules and regulations of the Authority, shall be subject to the inspection of EFC. 

SECTION 7.06 Creation of Liens.  The Authority shall not create or cause to be 
created any lien or charge prior to or of equal rank with any lien or charge created hereby; provided, 
however, that nothing contained herein shall prevent the Authority from issuing (i) General 
Resolution Bonds which shall have a charge or lien upon the Revenues and the moneys and 
investments from time to time on deposit in the FGR Subordinated Indebtedness Fund prior to the 
charge or lien thereon created hereby or (ii) Bonds, Parity Bond Anticipation Notes or Parity 
Reimbursement Obligations which may have a charge or lien upon the Revenues and the moneys and 
investments from time to time on deposit in the FGR Subordinated Indebtedness Fund or the Debt 
Service Funds equal to the charge or lien thereon created hereby. 

SECTION 7.07 Offices for Payment.  The Authority shall at all times maintain an 
office or agency in The City of New York where Notes may be presented for payment.  The Trustee 
is hereby appointed as its agent to maintain such office or agency for the payment of Notes.  
The provisions of this Section shall be subject to the provisions of Section 3.01 hereof. 

SECTION 7.08 Limitation on Notes.  The Authority shall not issue Notes if (i) the 
aggregate principal amount of Notes which would then be Outstanding would exceed three hundred 
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million dollars ($300,000,000) or (ii) the Maturity Date of the Notes would extend beyond five years 
from the date of each applicable Advance. 

SECTION 7.09 Agreement of the State.  In accordance with Section 1045-t of the Act, 
the Authority agrees, for and on behalf of the State, that the State will not alter or limit the rights 
vested by the Act in the Authority or the Board to fulfill the terms of any agreement made with or for 
the benefit of EFC, or in any way impair the rights and remedies of EFC, until the Notes, together 
with the interest thereon, with interest on any unpaid installment of interest, and all costs and expenses 
in connection with any action or proceeding by or on behalf of EFC, are fully met and discharged. 

SECTION 7.10 General.  The Authority shall do and perform or cause to be done and 
performed all acts and things required to be done or performed by or on behalf of the Authority under 
the provisions hereof in accordance with the terms of such provisions. 

Upon the date of issuance of Notes, all conditions, acts and things required by the statutes of 
the State and hereby to exist, to have happened and to have been performed precedent to and in the 
issuance of such Notes, shall exist, have happened and have been performed and the issuance of such 
Notes, together with all other indebtedness of the Authority, shall be within every debt and other limit 
prescribed by the laws of the State. 

ARTICLE VIII. 
 

CONCERNING THE TRUSTEE 

SECTION 8.01 Appointment and Acceptance of Trustee.   U.S. Bank Trust 
Company, National Association, is hereby appointed Trustee.  The Trustee shall have such duties as 
are imposed upon it hereby.  The Trustee shall signify its acceptance of the duties and obligations of 
Trustee imposed upon it hereby. 

SECTION 8.02 Resignation or Removal of Trustee.  The Trustee, or any successor 
thereof, may at any time resign or be removed by the Authority; provided, however, that no such 
resignation or removal shall take effect until a successor Trustee has been appointed. 

SECTION 8.03 Successor Trustee.  In case the Trustee, or any successor thereof, shall 
resign or shall be removed or shall become incapable of acting, or shall be adjudged a bankrupt or 
insolvent, or if a receiver, liquidator or conservator of the Trustee or of its property shall be appointed, 
or if any public officer shall take charge or control of the Trustee or of its property or affairs, the 
Authority shall forthwith appoint a successor Trustee.  Copies of any resolution of the Authority 
providing for any such appointment shall be delivered by the Authority to the successor Trustee so 
appointed and the predecessor Trustee.  Any successor appointed under the provisions of this 
Section shall be a bank located in the State having trust powers or a trust company organized under 
the laws of the State or national banking association located in the State having a capital and surplus 
aggregating at least $200,000,000, if there be such a bank having trust powers or trust company or 
national banking association willing and able to accept the appointment on reasonable and customary 
terms and authorized by law to perform all the duties required hereby. 

SECTION 8.04 Transfer of Rights and Property to Trustee.  The Trustee then 
ceasing to act shall, on request by the Authority or of such successor, execute, acknowledge and 
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deliver such instruments of conveyance and further assurance and do such other things as may 
reasonably be required for more fully and certainly vesting and confirming in such successor all the 
right, title and interest of such Trustee in and to any property held by it hereunder, and shall pay over, 
assign and deliver to such successor any moneys, funds or accounts, or other properties held by it as 
Trustee.  Should any deed, conveyance or instrument in writing from the Authority be required by 
such successor for more fully and certainly vesting in and confirming to it any such moneys, estates, 
properties, rights, powers, duties or obligations, any and all such deeds, conveyances and instruments 
in writing shall, on request, and so far as may be authorized by law, be executed, acknowledged and 
delivered by the Authority. 

SECTION 8.05 Merger or Consolidation.  The Trustee may sell or transfer all or 
substantially all of its corporate trust business to any company into which the Trustee may be merged 
or with which it may be consolidated or any company resulting from any merger or consolidation to 
which it shall be a party; provided, however, that such company shall be a bank having trust powers 
or trust company or national banking association qualified to be a successor to such Trustee under the 
provisions of Section 8.03 hereof, shall be the successor to such Trustee, with the prior written consent 
of the Authority, but without any further act, deed or conveyance. 

ARTICLE IX. 
 

SUPPLEMENTAL RESOLUTIONS 

SECTION 9.01 Modification and Amendment Without Consent.  Notwithstanding 
any other provisions of this Article IX or Article X hereof, the Authority may adopt at any time or 
from time to time Supplemental Resolutions for any one or more of the following purposes, and any 
such Supplemental Resolution shall become effective in accordance with its terms: 

(a) To add additional covenants and agreements of the Authority for the purpose 
of further securing the payment of the Notes, provided that such additional covenants and agreements 
are not contrary to or inconsistent with the covenants and agreements of the Authority contained 
herein; 

(b) To prescribe further limitations and restrictions upon the issuance of Notes and 
the incurring of indebtedness by the Authority which are not contrary to or inconsistent with the 
limitations and restrictions thereon theretofore in effect; 

(c) To surrender any right, power or privilege reserved to or conferred upon the 
Authority by the terms hereof, provided that the surrender of such right, power or privilege is not 
contrary to or inconsistent with the covenants and agreements of the Authority contained herein; 

(d) To confirm, as further assurance, any pledge under, and the subjection to any 
lien, claim or pledge created or to be created by the provisions of, this Resolution, of any moneys, 
securities or funds; 

(e) To modify any of the provisions hereof in any other respects, provided that 
such modifications shall not be effective until after all Notes Outstanding as of the date of adoption 
of such Supplemental Resolution shall cease to be Outstanding, and all Notes issued after the date of 
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adoption of such Supplemental Resolution shall contain a specific reference to the modifications 
contained in such subsequent Supplemental Resolutions; 

(f) To modify, waive or repeal any of the limitations upon the issuance of Notes 
contained in Section 2.03 hereof, or to modify the provisions of Sections 2.01 and 7.08 hereof 
regarding an increase in the aggregate principal amount of Notes which may be Outstanding at any 
time; provided, however, that such modification shall not adversely affect the interests of EFC; 

(g) To provide for the issuance of the Notes as book-entry only Notes utilizing 
systems and procedures therefor of the Depository or the nominee thereof in whose name the Notes 
are to be registered or to discontinue the issuance of Notes in such form and to issue the Notes in fully 
certificated form; or 

(h) To cure any ambiguity or defect or inconsistent provision herein or to insert 
such provisions clarifying matters or questions arising hereunder as are necessary or desirable, 
provided that any such modifications are not contrary to or inconsistent herewith as theretofore in 
effect, or to modify any of the provisions hereof or of any previously adopted Supplemental 
Resolution in any other respect, provided that such modification shall not adversely affect the interests 
of EFC in any material respect. 

SECTION 9.02 Supplemental Resolutions Effective With Consent of EFC.  The 
provisions hereof may also be modified or amended at any time or from time to time by a 
Supplemental Resolution, subject to the consent of EFC in accordance with and subject to the 
provisions of Article X hereof, such Supplemental Resolution to become effective upon the filing in 
the office of the Trustee of a copy thereof certified by an Authorized Representative of the Authority. 

SECTION 9.03 General Provisions Relating to Supplemental Resolutions.  
The Resolution shall not be modified or amended in any respect except in accordance with and subject 
to the provisions of this Article IX and Article X hereof.  Nothing contained in this Article IX or 
Article X hereof shall affect or limit the rights or obligations of the Authority to adopt, make, do, 
execute or deliver any resolution, act or other instrument pursuant to the provisions of Section 7.04 
hereof or the right or obligation of the Authority to execute and deliver to the Trustee any instrument 
elsewhere herein provided or permitted to be delivered to the Trustee. 

A copy of every Supplemental Resolution adopted by the Authority, when filed in the office 
of the Trustee, shall be accompanied by an opinion of Bond Counsel stating that such Supplemental 
Resolution has been duly and lawfully adopted in accordance with the provisions hereof, is authorized 
or permitted hereby and is valid and binding upon the Authority and enforceable in accordance with 
its terms.  Notice of the adoption of every Supplemental Resolution adopted by the Authority to which 
the consent of EFC is not required by this Article IX or by Article X hereof shall be given, together 
with a copy of each such Supplemental Resolution, to EFC promptly after the adoption thereof. 

No Supplemental Resolution changing, amending or modifying any of the rights or 
obligations of the Trustee, shall become effective without the written consent of the Trustee. 
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ARTICLE X. 
 

AMENDMENTS OF RESOLUTION 

SECTION 10.01 Powers of Amendment.  Any modification or amendment hereof, and 
of the rights and obligations of the Authority and of EFC hereunder, may be made by a Supplemental 
Resolution, with the written consent of EFC and an opinion of Bond Counsel stating that such 
Supplemental Resolution has been duly and lawfully adopted and filed by the Authority in accordance 
with the provisions hereof, is authorized or permitted hereby, and is valid and binding upon the 
Authority and enforceable in accordance with its term. 

SECTION 10.02 Exclusion of Notes.  Notes owned or held by or for the account of the 
Authority shall not be deemed Outstanding for the purpose of consent or other action provided for 
herein, and the Authority shall not be entitled with respect to such Notes to give any consent or take 
any other action provided for herein. 

ARTICLE XI. 
 

DEFAULTS AND REMEDIES 

SECTION 11.01 Events of Default.  An event of default shall exist hereunder (herein 
called “event of default”) if: 

(a) Payment of the principal of or an installment of interest on any Note shall not 
be made by the Authority when the same shall become due and payable, either at maturity or 
otherwise; or 

(b) The Authority shall default in the due and punctual performance of any other 
of the covenants, conditions, agreements and provisions contained herein or in the Notes on the part 
of the Authority to be performed and such default shall continue for forty-five (45) days after written 
notice specifying such default and requiring same to be remedied shall have been given to the 
Authority by EFC; or 

(c) An “event of default” within the meaning of the General Resolution, the 
Second General Resolution or any agreement or instrument providing for the issuance of any Parity 
Bond Anticipation Note or Parity Reimbursement Obligation within the meaning of the General 
Resolution or the Second General Resolution shall have occurred and be continuing. 

SECTION 11.02 Enforcement of Remedies.  Upon the happening and continuance of 
any event of default specified in Section 11.01 hereof, then and in every such case, EFC shall be 
entitled to proceed to protect and enforce EFC’s rights by such appropriate judicial proceeding as 
EFC shall deem most effectual to protect and enforce any such right, either by suit in equity or by 
action in law, whether for specific performance of any covenant or agreement contained herein, or in 
aid of the exercise of any power granted hereby, or to enforce any other legal or equitable right vested 
in EFC hereby or by the Notes or by law; provided, however, that the principal of all Outstanding 
Notes and the interest accrued thereon may not be declared to be due and payable except upon the 
happening and continuance of an event of default specified in Section 11.01(a) hereof.  Except as 
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limited by this Article XI, EFC shall have such remedies as may be provided by law, including, 
specifically, by Section 1045-p of the Act. 

SECTION 11.03 Remedies not Exclusive.  No remedy herein conferred upon or 
reserved to EFC is intended to be exclusive of any other remedy or remedies, and each and every such 
remedy shall be cumulative and shall be in addition to every other remedy given hereunder or now or 
hereafter existing at law or in equity or by statute. 

SECTION 11.04 Priority of Payments After Default.  If at any time the moneys held 
hereunder shall not be sufficient to pay the principal of and interest on the Notes as the same become 
due and payable (either by their terms or by acceleration of maturity under the provisions of the Act), 
such moneys together with any moneys then available or thereafter becoming available for such 
purpose, whether through exercise of the remedies provided for in the Act or otherwise, shall, subject 
to the provisions of Section 13.03 hereof, be applied as follows: 

(a) Unless the principal of all the Notes shall have become or has been declared 
due and payable, all such moneys shall be applied: 

First:  To the payment to the persons entitled thereto of interest then due in the 
order such interest is due, and, if the amount available shall not be sufficient to pay in 
full the interest then due, then to the payment thereof ratably, according to the amounts 
due, to the persons entitled thereto, without any discrimination or preference; and 

Second:  To the payment to the persons entitled thereto of the unpaid principal 
of any Notes which shall have become due at maturity in the order of their Maturity 
Dates and, if the amount available shall not be sufficient to pay in full all Notes due 
on any Maturity Date, then to the payment thereof ratably, according to the amount of 
principal due on such Maturity Date, to the persons entitled thereto, without any 
discrimination or preference. 

(b) If the principal of all of the Notes shall have become or been declared due and 
payable, all such moneys shall be applied to the payment of the principal and interest then due and 
unpaid upon the Notes without preference or priority of principal over interest or of interest over 
principal, or of any installment of interest over any other installment of interest, or of any Note over 
any other Note, ratably, according to the amounts due respectively for principal and interest, to the 
persons entitled thereto, without any discrimination or preference except as to the difference in the 
respective rates of interest specified in the Notes. 

ARTICLE XII. 
 

DEFEASANCE 

SECTION 12.01 Defeasance.  (a)  If the Authority shall pay or cause to be paid to EFC 
the principal of and interest thereon, at the times and in the manner stipulated therein and herein, then 
the pledge made hereby and all other rights granted hereby to such Notes and the covenants, 
agreements, and other obligations of the Authority shall cease, terminate and become void and be 
discharged and satisfied with respect to the Notes and EFC.  In such event, all moneys or investment 
securities held by it pursuant to this Resolution which are not required for the payment of the Notes 
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shall be paid or delivered by the Trustee as follows: first, to EFC, the amount, if any, certified by EFC 
to be remaining due or past due in respect of any Reimbursement Obligations under the Project 
Finance Agreements and second, the balance, if any, thereof to the Authority.  If the Authority shall 
pay all Reimbursement Obligations incurred by the Authority under the Project Finance Agreements, 
then the pledge made hereby and all other rights granted hereby to EFC and the covenants, agreements 
and other rights of or obligations of the Authority to EFC hereunder shall cease, terminate and become 
void and be discharged and satisfied.  In the event of any discharge and satisfaction provided for in 
this Section 12.01(a), the Trustee shall, upon request of the Authority, execute and deliver such 
documents to evidence satisfaction as may be reasonably required by the Authority. 

(b) Notes for the payment of which moneys shall have been set aside and shall be 
held in trust (through deposit of moneys or Defeasance Securities for such payment with a bank or 
trust company having a capital and surplus of not less than $200,000,000, to be held in a separate 
account irrevocably in trust for EFC) shall be deemed to have been paid within the meaning and with 
the effect expressed in paragraph (a) of this Section.  Notes shall, prior to the maturity date thereof, 
be deemed to have been paid within the meaning and with the effect expressed in 
Section 12.01(a) hereof if there shall have been deposited in trust (through deposit of moneys or 
Defeasance Securities for such payment with a bank or trust company having a capital and surplus of 
not less than $200,000,000, to be held in a separate account irrevocably in trust for EFC) either 
moneys in an amount which shall be sufficient, or Defeasance Securities the principal of and interest 
on which, when due, will provide moneys which, together with the moneys, if any, deposited in trust 
at the same time, shall be sufficient, to pay when due the principal and interest due and to become 
due on said Notes on and prior to the maturity date thereof.  Neither the Defeasance Securities nor 
the moneys deposited in trust pursuant to this Section 12.01(b) nor the principal or interest payments 
on such Defeasance Securities shall be withdrawn or used for any purpose other than, and shall be 
held in trust for, the payment of the principal and interest on said Notes; provided, however, that any 
moneys not then needed for such purpose, shall, to the extent practicable, be reinvested in Defeasance 
Securities maturing at times and in amounts sufficient to pay when due the principal and interest to 
become due on the Notes on and prior to the maturity date thereof.  Any income or interest earned 
by, or increment to, the investment of any such moneys so deposited, shall, to the extent in excess of 
the amounts required hereinabove to pay the principal and interest on the Notes, as realized, be paid 
as follows: first, to EFC, the amount, if any, certified by EFC to be remaining due or past due in 
respect of any Reimbursement Obligation under the Project Finance Agreements, and, then, the 
balance thereof to the Authority, and any such moneys shall be released from any trust, pledge, lien, 
encumbrance or security interest created hereby. 

ARTICLE XIII. 
 

MISCELLANEOUS 

SECTION 13.01 Further Authority.  Each Authorized Representative of the Authority 
is hereby authorized to execute and deliver such documents, agreements, instruments and 
certifications as may be necessary to give effect to this Resolution. 

SECTION 13.02 Preservation and Inspection of Documents.  All documents received 
by the Trustee from the Authority or by the Authority or the Trustee from EFC under the provisions 
hereof shall be retained in their possession until no Notes remain Outstanding and, at all reasonable 
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times and with reasonable notice to the Authority, shall be subject to inspection by EFC who may 
make copies thereof. 

SECTION 13.03 Moneys and Funds Held for Particular Notes.  The amounts held by 
the Trustee for the payment of the principal of and interest on the Notes due on any date with respect 
to particular Notes shall, pending such payment, be set aside and held in trust by it for EFC, and for 
the purposes hereof such principal of and interest on such Notes, due after such date thereof, shall no 
longer be considered to be unpaid. 

SECTION 13.04 Cancellation of Notes.  The Authority shall forthwith have cancelled 
all Notes which have been paid by it.  No such Notes shall be deemed Outstanding Notes hereunder 
and no Notes shall be issued in lieu thereof. 

SECTION 13.05 No Recourse under Resolution or on the Notes.  All covenants, 
stipulations, promises, agreements, representations and obligations of the Authority contained herein 
shall be deemed to be the covenants, stipulations, promises, agreements, representations and 
obligations of the Authority and not of any member, officer or employee of the Authority in his 
individual capacity, and no recourse shall be had for the payment of the principal of or interest on the 
Notes or for any claims based thereon or hereon against any member, officer or employee of the 
Authority or any person executing the Notes, all such liability, if any, being expressly waived and 
released by EFC by the acceptance of the Notes. 

SECTION 13.06 Severability of Invalid Provision.  If any one or more of the 
covenants, stipulations, promises, agreements and obligations provided herein on the part of the 
Authority or the Trustee to be performed should be contrary to law, then such covenant or covenants, 
stipulation or stipulations, promise or promises, agreement or agreements or obligation or obligations 
shall be null and void, shall be deemed and construed to be severable from the remaining covenants, 
stipulations, promises, agreements and obligations herein contained and shall in no way affect the 
validity of the other provisions hereof or of the Notes. 

SECTION 13.07 Parties of Interest.  Nothing herein, expressed or implied, is intended 
to or shall be construed to confer upon or to give to any person or party other than the Authority and 
EFC any rights, remedies or claims hereunder or by reason hereof or any covenant, condition or 
stipulation thereof.  All covenants, stipulations, promises and agreements herein contained by or on 
behalf of the Authority shall be for the sole and exclusive benefit of the Authority and EFC. 

SECTION 13.08 Notices.  Except as otherwise provided herein, any notices, directions 
or other instruments required to be given or delivered pursuant hereto shall be in writing and shall be 
delivered by hand against the written receipt therefor or sent by registered or certified mail addressed:  
in the case of the Authority, to it to the attention of the Authority’s Executive Director, at 
255 Greenwich Street, 6th Floor, New York, New York 10007, with a copy to the City’s Law 
Department, to the attention of the Chief, Municipal Finance Division, at 100 Church Street, 
6th Floor, New York, New York 10007; in the case of the Trustee, at 100 Wall Street, Suite 600, New 
York, New York 10005; in the case of EFC, at the address set forth in the Project Finance Agreements; 
or, in each case, to such other individual and at such other address as the person to be notified shall 
have specified by notice to the other persons. 
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SECTION 13.09 Other Resolutions.  The Authority expressly reserves the right to 
adopt one or more other resolutions and to issue bonds, notes and other obligations thereunder without 
compliance with the provisions hereof. 

SECTION 13.10 Headings.  Any headings preceding the text of the several Articles and 
Sections hereof, and any table of contents or marginal notes appended to copies hereof, shall be solely 
for convenience of reference and shall not constitute a part hereof nor shall they affect its meaning, 
construction or effect. 

SECTION 13.11 Governing Laws.  The Resolution shall be governed by and construed 
in accordance with the laws of the State. 

SECTION 13.12 Authorized Representative of the City.  Pursuant to Section 206(g) 
of the Second General Resolution, the Director of Management and Budget, or his or her designee, 
shall constitute an Authorized Representative of the City for the purpose of rendering the Certificate 
referred to in such Section. 

SECTION 13.13 Changes to this Resolution.  The Chief Executive Officer, the 
Executive Director, the Treasurer or the Deputy Treasurer is authorized to make such insertions, 
deletions and other changes to this Resolution as may be deemed necessary and convenient; provided, 
however, that no such changes may be made after this Resolution has been filed with the Trustee. 

[Remainder of page intentionally left blank] 
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As required by Section 1045-o(3) of the Act, the Mayor of The City of New York and the 
Comptroller of The City of New York, do hereby approve this Resolution and as required by 
Section 1045-o(3) of the Act, the Mayor of The City of New York and the Comptroller of The City 
of New York, do hereby recommend that the Authority issue from time to time its Notes at the price 
or prices, interest rate or rates, and maturities as Authorized Representatives of the Authority shall 
determine, subject to the terms, conditions and limitations pertaining thereto contained in this 
Resolution.  This Resolution shall be fully effective in accordance with its terms upon the filing with 
the Trustee of a copy hereof. 

Recommended and Approved: 

THE MAYOR OF THE CITY  APPROVED AS TO FORM 
OF NEW YORK 

By:    By:    
Deputy Director of Financing Policy  Acting Corporation Counsel 
and Coordination for the Office of 
Management and Budget,  
as authorized representative 

THE COMPTROLLER OF THE CITY 
OF NEW YORK 

By:    
Deputy Comptroller for Public Finance, 
as authorized representative 
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EXHIBIT A-1 
[FORM OF MASTER NOTE] 

No. BAN-2027-2-[C/D]- 
UNITED STATES OF AMERICA 

STATE OF NEW YORK 

NEW YORK CITY MUNICIPAL WATER FINANCE AUTHORITY 

BOND ANTICIPATION MASTER NOTE 

FISCAL 2027 SERIES 2 

REGISTERED OWNER:  NEW YORK STATE ENVIRONMENTAL FACILITIES 
CORPORATION 

MAXIMUM PRINCIPAL SUM: _____ MILLION AND 00/100 DOLLARS ($____.00) 

INTEREST RATE:   [__]% PER ANNUM, but subject to change upon the terms and conditions 
set forth in the Project Finance Agreement referred to below. 

DATED DATE:  September 29, 2026 MATURITY DATE:  September 29, 2031 

The NEW YORK CITY MUNICIPAL WATER FINANCE AUTHORITY (the “Authority”), 
a body corporate and politic constituting a public benefit corporation created and existing under and 
by virtue of the New York City Municipal Water Finance Authority Act, as amended (the “Act”), 
constituting Title 2A of Article 5 of the Public Authorities Law of the State of New York, hereby 
acknowledges itself indebted and for value received promises to pay to the Registered Owner named 
above, the lesser of (x) the Maximum Principal Sum set forth above and (y) the unpaid principal 
amount of all advances (the “Advances”) made by or on behalf of New York State Environmental 
Facilities Corporation (“EFC”) to the Authority pursuant to Article IV of the [Clean Water] [Drinking 
Water] Project Finance Agreement dated as of September 29, 2026 (the “Project Finance 
Agreement”), among EFC, The City of New York (the “City”) and the Authority (the lesser of such 
amounts being hereinafter referred to as the “Unpaid Principal Sum”), plus any and all interest then 
accrued (which interest shall accrue beginning on the dates of the Advances), late fees and other fees 
and expenses then due, such amount to be paid on the Maturity Date stated above or upon such later 
date as may be established pursuant to the Project Finance Agreement.  All Advances made by or on 
behalf of EFC to the Authority pursuant to the Project Finance Agreement, and all prepayments made 
on account of the Unpaid Principal Sum hereof, interest, fees and other charges shall be recorded by 
or on behalf of EFC and endorsed on the grid(s) attached hereto in accordance with the terms of the 
Project Finance Agreement, which is hereby made a part hereof.  Recordation of Advances, confirmed 
by a certificate of the Authority given in accordance with the Project Finance Agreement, shall 
conclusively establish the principal amount outstanding hereunder.  Interest, if any, shall accrue on 
said Unpaid Principal Sum (beginning on the dates of the Advances) and is payable semi-annually on 
June 15 and December 15 until maturity and the principal payment is due on the Maturity Date stated 
above or upon such later date as may be established pursuant to the Project Finance Agreement.  In 
the event of any default in the payment of said Unpaid Principal Sum on the earlier of the Maturity 
Date stated above (or upon such later date as may be established pursuant to the Project Finance 
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Agreement) or the date of earlier redemption, the Authority promises to pay interest on said Unpaid 
Principal Sum to the Registered Owner named above at the rate set forth in the Project Finance 
Agreement.  Principal of and interest, if any, on this Note shall be payable to the Registered Owner 
hereof, at its address set forth on the books of EFC maintained for registration of this Note.  For so 
long as EFC is the registered owner of this Note, EFC may, by written instruction to the Authority, 
direct the Authority to pay any principal of and interest, if any, on this Note to any bank acting as 
custodian of EFC.  Both principal of and interest, if any, on this Note will be paid, without 
presentment, in funds available on or before the due date and in any lawful coin or currency of the 
United States of America which at the date of payment is legal tender for the payment of public and 
private debts.  Terms used and not otherwise defined herein shall have the respective meanings set 
forth in the Note Resolution (defined below) and the Project Finance Agreement. 

This Note is issued under the authority of and pursuant to and in full compliance with the Act 
and the bond anticipation note resolution adopted by the Authority on September 1, 2026 (the “Note 
Resolution”), authorizing the issuance of the Bond Anticipation Notes, Fiscal 2027 Series 2 
(the “Notes”). 

This Note shall not in any manner or to any extent constitute or be a charge upon any moneys 
or property of the Authority not specifically pledged thereto by the Note Resolution. 

The Authority has no taxing power and its obligations are not debts of the State of New York 
or of any political subdivision of the State of New York, or of the United States of America.  This Note 
will not constitute a pledge of the faith and credit of the State of New York or of any political 
subdivision thereof nor shall the Note be payable out of funds or properties other than those of the 
Authority set forth in the Note Resolution.  The issuance of this Note will not obligate the State of 
New York or any of its political subdivisions or the United States of America to levy or pledge the 
receipts from any form of taxation for the payment of this Note. 

This Note shall be transferable or exchangeable, solely in accordance with the terms of the 
Project Finance Agreement. 

This Note may be called for redemption in whole or in part by the Authority, at a redemption 
price equal to 100% of the principal amount outstanding, plus any accrued interest, on any date prior 
to maturity after the giving of at least ten (10) days written notice of the date of redemption by delivery 
of written notice to the Registered Owner. 

This Note shall be subject to mandatory redemption, in whole or in part, prior to maturity, 
pursuant to and in accordance with Article IV of the Note Resolution and Section 4.3(a) of the Project 
Finance Agreement, on the date set forth in a Corporation Conversion Notice.  The redemption date 
set forth in such Corporation Conversion Notice shall be not less than one hundred twenty (120) days 
from the date of the Corporation Conversion Notice.  Any partial redemption shall be subject to and 
applied in accordance with Section 4.3 of the Project Finance Agreement. 

This Note shall not be entitled to any benefit under the Note Resolution or become valid or 
obligatory for any purpose until it shall have been authenticated by the Trustee by its execution of the 
certificate of authentication endorsed hereon. 
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It is hereby certified and recited that all conditions, acts and things required by the Act to exist, 
and the Note Resolution to have happened, to exist, and to have been performed precedent to and in 
the issuance of this Note, do exist, have happened and have been performed in regular and due time, 
form and manner as required by said Act and resolutions, and that this Note, together with all other 
indebtedness of such Authority, is within every debt and other limit prescribed by the Act and does 
not exceed any constitutional, statutory or charter limitation of indebtedness; and that provision has 
been made for the payment of the principal of and interest on this Note as provided in the Note 
Resolution. 

[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, the Authority has caused this Note to be executed by its 
Executive Director by manual signature or a facsimile thereof, and its corporate seal (or a facsimile 
thereof) to be affixed, imprinted, engraved, or otherwise reproduced hereon and attested by its 
Secretary and this Note to be dated as of the Dated Date set forth above. 

NEW YORK CITY MUNICIPAL WATER FINANCE 
AUTHORITY 

(SEAL) By:  FORM / DO NOT SIGN  
Name: Philip Wasserman 
Title: Executive Director 

ATTEST: 

By:  FORM / DO NOT SIGN  
Name: Jeffrey M. Werner 
Title: Secretary 

CERTIFICATE OF AUTHENTICATION 

It is hereby certified that this Note is one of the duly authorized issue of notes referred to in 
the Note Resolution and described on the reverse side hereof. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, 
   as Trustee 

By:   
Authorized Signature 

Dated:  September 29, 2026 
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ASSIGNMENT 

FOR VALUE RECEIVED, the Undersigned hereby sells, assigns and transfers unto  
 
______________________________________________________________________________ 

Please insert Social Security or other identifying number of Assignee(s): 

________________________________________________________________________________ 
the within note and all rights thereunder, and hereby irrevocably constitutes and appoints  
 
______________________________________________________________________________ 

attorney to transfer the within note on the books kept for registration thereof with full power of 
substitution in the premises. 

Dated: ______________________________ 

NOTICE: The signature to this assignment must 
correspond with the name as it appears upon the face of 
the within note in every particular, without alteration or 
enlargement or any change whatever. 

Signature Guaranteed: 

_______________________ 
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Note Number:  BAN-2027-2-[C/D]- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

 (a)   ADVANCES AND PAYMENTS OF PRINCIPAL* 

Date 
Requisition 

No. 
Amount of 
Advance 

Amount of 
Principal Paid 

Unpaid 
Principal Sum 

Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
*  This grid may be extended if the number of Advances, payments and extensions so require. 
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Note Number:  BAN-2027-2-[C/D]- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

INTEREST RATES AND PAYMENTS 

Date 
Advanced 

Principal 
Amount 

Advanced Interest Rate 
Amount of 

Interest 
Interest 

Amount Paid 
Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
*  This grid may be extended if the number of Advances, payments and extensions so require. 
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Note Number:  BAN-2027-2-[C/D]- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

 (b)   ADVANCES AND PAYMENTS OF PRINCIPAL* 

Date 
Requisition 

No. 
Amount of 
Advance 

Amount of 
Principal Paid 

Unpaid 
Principal Sum 

Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
*  This grid may be extended if the number of Advances, payments and extensions so require. 
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Note Number:  BAN-2027-2-[C/D]- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

INTEREST RATES AND PAYMENTS 

Date 
Advanced 

Principal 
Amount 

Advanced Interest Rate 
Amount of 

Interest 
Interest 

Amount Paid 
Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
*  This grid may be extended if the number of Advances, payments and extensions so require. 
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Note Number:  BAN-2027-2-[C/D]- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

 (c)   ADVANCES AND PAYMENTS OF PRINCIPAL* 

Date 
Requisition 

No. 
Amount of 
Advance 

Amount of 
Principal Paid 

Unpaid 
Principal Sum 

Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
* This grid may be extended if the number of Advances, payments and extensions so require. 
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Note Number:  BAN-2027-2-[C/D]- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

INTEREST RATES AND PAYMENTS 

Date 
Advanced 

Principal 
Amount 

Advanced Interest Rate 
Amount of 

Interest 
Interest 

Amount Paid 
Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
*  This grid may be extended if the number of Advances, payments and extensions so require. 
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SECRETARY’S CERTIFICATE 

I, the Secretary of the New York City Municipal Water Finance Authority, 
DO HEREBY CERTIFY that the annexed Bond Anticipation Note Resolution was duly adopted at 
a meeting of the Authority duly called and held on September 1, 2026, at which a quorum was present 
and acting, and that said Bond Anticipation Note Resolution has not been amended or repealed and 
is in full force and effect on the date hereof. 

IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Authority 
this 29th day of September, 2026. 

[SEAL] 

NEW YORK CITY MUNICIPAL 
WATER FINANCE AUTHORITY 

By:   
Name:   Jeffrey M. Werner 
Title:     Secretary 

U.S. Bank Trust Company, National Association, the Trustee under the New York City 
Municipal Water Finance Authority Bond Anticipation Note Resolution, hereby acknowledges the 
receipt and filing of a certified copy of the foregoing New York City Municipal Water Finance 
Authority Bond Anticipation Note Resolution. 

IN WITNESS WHEREOF, I have set my hand this 29th day of September, 2026. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION 

By:   
Name: Matthew Lombardi 
Title: Vice President 



NP Draft: 08/26/2026 

4902-5889-7355.3 

 

NEW YORK CITY 
MUNICIPAL WATER FINANCE AUTHORITY 

BOND ANTICIPATION NOTE RESOLUTION 

FISCAL 2027 SERIES 3 

      

Adopted September 1, 2026 

      

A RESOLUTION AUTHORIZING THE ISSUANCE BY THE NEW YORK CITY 
MUNICIPAL WATER FINANCE AUTHORITY OF ITS BOND ANTICIPATION NOTES, 
FISCAL 2027 SERIES 3; PROVIDING FOR THE PAYMENT OF THE PRINCIPAL OF AND 
INTEREST ON SUCH NOTES; AND PROVIDING FOR THE RIGHTS OF NEW YORK 
STATE ENVIRONMENTAL FACILITIES CORPORATION. 
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BOND ANTICIPATION NOTE RESOLUTION 

A RESOLUTION AUTHORIZING THE ISSUANCE BY THE NEW YORK 
CITY MUNICIPAL WATER FINANCE AUTHORITY OF ITS BOND ANTICIPATION 
NOTES, FISCAL 2027 SERIES 3; PROVIDING FOR THE PAYMENT OF THE PRINCIPAL 
OF AND INTEREST ON SUCH NOTES; AND PROVIDING FOR THE RIGHTS OF NEW 
YORK STATE ENVIRONMENTAL FACILITIES CORPORATION. 

BE IT RESOLVED BY THE NEW YORK CITY MUNICIPAL WATER 
FINANCE AUTHORITY AS FOLLOWS: 

ARTICLE I. 
 

DEFINITIONS; CONTRACT AND AUTHORITY 

SECTION 1.01 Definitions.  (a)  All terms which are defined in Section 101 of the 
Second General Resolution, unless otherwise defined herein, shall have the same meanings, 
respectively, in this Resolution as such terms are given in said Section 101 of the Second General 
Resolution. 

Act means the New York City Municipal Water Finance Authority Act, constituting 
Title 2A of Article 5 of the Public Authorities Law, as amended; 

Advance means any amount advanced pursuant to the Project Finance Agreements in 
connection with the Notes; 

Advice means a notice or a written instrument executed by the Trustee and delivered 
to EFC which specifies the amount by which the indebtedness evidenced by a Master Note is to be 
increased on any particular date, the rates of interest at which each portion of such amount is to bear 
interest, the respective dates on which each portion of such amount matures and such other 
information as may be required pursuant to the systems and procedures of EFC of the Master Note; 

Agreement means the Financing Agreement, dated as of July 1, 1985, entered into 
pursuant to Section 1045-i of the Act, by and among the Authority, the Board and the City, as it has 
been or may from time to time be supplemented or amended in accordance with the terms thereof; 

Authority means the New York City Municipal Water Finance Authority, a body 
corporate and politic constituting a public benefit corporation, created by and existing under the Act, 
or any body, agency or instrumentality of the State or the City which shall hereafter succeed to the 
rights, powers, duties and functions of the Authority; 

Authorized Representative means (i) in the case of the Authority, the Chief 
Executive Officer, Executive Director, Deputy Executive Director, Comptroller, Secretary, Assistant 
Secretary, Treasurer, Deputy Treasurer or Assistant Treasurer of the Authority, or such other person 
or persons as may be designated by resolution of the Authority; and (ii) in the case of the Board, the 
Chairman or Executive Director of the Board, or such other person or persons so designated by 
resolution of the Board; 
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Available Commitment means, on any particular date of calculation, the aggregate 
amount available to be advanced under the Project Finance Agreements on such date; 

Bond Counsel means Nixon Peabody LLP and Hardwick Law Firm, LLC or an 
attorney or other firm of attorneys, appointed by the Authority, having a national reputation in the 
field of municipal law whose opinions are generally accepted by purchasers of municipal bonds; 

Business Day means any day which is not a Saturday, Sunday or a legal holiday in the 
State or a day on which the New York Stock Exchange, banking institutions chartered by the State or 
the United States of America, or the Trustee are legally authorized to close in The City of New York; 

Code means the Internal Revenue Code of 1986 or any successor thereto as the same 
may be in effect from time to time, and the applicable regulations thereunder; 

Costs or Costs of a Water Project means the cost of “construction”, as such term is 
defined in the Act including, without limiting the generality of the foregoing, the erection, building, 
alteration, improvement, increase, enlargement, extension, reconstruction, renovation or 
rehabilitation of the System or a Water Project, the inspection and supervision thereof, the 
engineering, architectural, legal, fiscal, economic and environmental investigations and studies, 
surveys, designs, plans, working drawings, specifications, procedures and other actions incidental 
thereto, the cost of the acquisition of all property; the cost of demolishing, removing or relocating any 
buildings or structures on lands so acquired, including the cost of acquiring any lands to which such 
buildings or structures may be moved or relocated; the cost of all systems, facilities, machinery, 
apparatus and equipment, financing charges, interest prior to, during and after construction to the 
extent not paid or provided for from revenues or other sources; the cost of engineering and 
architectural surveys, plans and specifications; the cost of consultants’ and legal services; the cost of 
lease guarantee or bond insurance, other expenses necessary, reasonably related or incidental to the 
construction of such Water Project and the financing of the construction thereof, including the cost 
of Credit Facilities, the amounts authorized in the General Resolution or the Second General 
Resolution to be paid into any reserve or other special fund from the proceeds of bonds or other 
obligations issued thereunder and the financing of the placing of any Water Project in operation, 
including reimbursement to any municipality, state agency, the State, the United States of America, 
or any other person for expenditures that would be costs of such Water Project hereunder and all 
claims arising from any of the foregoing; 

Costs of Issuance means the items of expense incurred in connection with the 
authorization, sale and issuance of the Notes, which items of expense shall include, but not be limited 
to, document printing and reproduction costs, filing and recording fees, initial fees and charges of the 
Trustee, legal fees and charges, professional consultants’ fees, fees and charges for execution and 
transportation of Notes, premiums, fees and charges for insurance on Notes, costs and expenses of 
refunding Notes and other costs, charges and fees, including those of the Authority, in connection 
with the foregoing; 

Defeasance Security means: 

(A) any non-callable bonds or other obligations which as to principal and interest 
constitute direct obligations of, or are guaranteed by the United States of America, including 
obligations of any agency thereof or corporation which has been or may hereafter be created pursuant 
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to an Act of Congress as an agency or instrumentality of the United States of America to the extent 
unconditionally guaranteed by the United States of America; 

(B) any other non-callable receipt, certificate or other evidence of an ownership 
interest in obligations or in specified portions thereof (which may consist of specified portions of the 
interest thereon) of the character described in subclause (A) of this clause; 

(C) a non-callable obligation of the United States of America which has been 
stripped by the United States Department of the Treasury itself or by any Federal Reserve Bank 
(not including “CATS”, “TIGRS” and “TRS” unless the Authority obtains rating confirmation with 
respect to the Outstanding Notes to be defeased); 

(D) the interest component of REFCORP bonds for which separation of principal 
and interest is made by request of the Federal Reserve Bank of New York in book-entry form; 

(E) an obligation of any state or territory of the United States of America, any 
political subdivision of any state or territory of the United States of America, or any agency, authority, 
public benefit corporation or instrumentality of such state, territory or political subdivision (i) the 
interest on which is excludable from gross income under Section 103 of the Code, (ii) that, at the time 
an investment therein is made or such obligation is deposited in any fund or account established 
pursuant to Section 12.01 hereof, is rated in the highest rating category by at least two Rating 
Services, one of which then maintains a rating on the Outstanding Bonds, (iii) that is not subject to 
redemption prior to maturity other than at the option of the holder thereof or either (1) has irrevocably 
been called for redemption or (2) as to which irrevocable instructions have been given to call such 
obligation on a stated future date and (iv) the timely payment of the principal or redemption price 
thereof and interest thereon is fully secured by a fund consisting only of cash or obligations described 
in clauses (A), (B), (C), (D), (E) and (F), which fund may be applied only to the payment of the 
principal of and interest and redemption premium, if any, on the obligation secured thereby; and 

(F) a non-callable note, bond, debenture, mortgage or other evidence of 
indebtedness that, at the time acquired, is (i) issued or guaranteed by the Federal Agricultural 
Mortgage Corporation (Farmer Mac), Federal Farm Credit bank (FFCB), Federal Home Loan Bank 
(FHLB), Federal Home Loan Mortgage Corporation (FHLMC - Freddie Mac), Federal National 
Mortgage Corporation (FNMA - Fannie Mae), Financing Corporation (FICO), Resolution Funding 
Corporation (REFCORP) and the Tennessee Valley Authority or any other instrumentality or 
government sponsored enterprise of the United States of America and (ii) rated in the highest rating 
category by at least two Rating Services, one of which maintains a rating on the Outstanding Bonds, 
unless such obligations have a maturity of 360 days or less in which case such obligations are rated 
in the highest short-term rating category, without regard to qualification of such rating symbols such 
as “+” or “-”, by at least two Rating Services, at least one of which then maintains a rating on the 
Outstanding Bonds; provided, further, that the term “Defeasance Security” shall not mean any 
interest in a unit investment trust or a mutual fund; 

EFC means the New York State Environmental Facilities Corporation established 
under the New York State Environmental Facilities Corporation Act, constituting Title 12 of Article 5 
of the Public Authorities Law and Chapter 43-A of the Consolidated Laws of the State of New York, 
as from time to time amended and supplemented; 
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General Resolution means the Authority’s Water and Sewer System General 
Revenue Bond Resolution, adopted November 14, 1985, as it has been or may from time to time be 
supplemented or amended in accordance with the terms thereof; 

General Resolution Bonds means Bonds as such term is defined in the General 
Resolution; 

Master Note means a Note substantially in the form annexed hereto as Exhibit A 
issued in the aggregate principal amount of $100,000,000 and registered in the name of EFC; 

Maturity Date means the date on which the principal of and interest on a Note is due 
and payable; 

Note or Notes means any of the notes of the Authority authorized and issued pursuant 
to Section 2.01 hereof, including the Master Note; 

Outstanding, when used in reference to Notes, means, as of a particular date, all Notes 
authenticated and delivered hereunder except: (i) any Note cancelled at or before such date; (ii) any 
Note deemed to have been paid in accordance with Section 12.01 hereof; and (iii) any Note in lieu of 
or in substitution for which another Note shall have been authenticated and delivered pursuant to 
Article III or Section 9.06 of the Second General Resolution hereof; 

Payment Fund means the fund so designated, created and established pursuant to 
Section 5.02 hereof; 

Permitted Investments means and includes any of the following securities, if and to 
the extent the same are at the time legal investments by the Authority of the funds to be invested 
therein and conform to the policies set forth in any investment guidelines adopted by the Authority 
and in effect at the time of the making of such investment: 

(i) obligations of any state, agency, political subdivision or public 
authority within the United States, provided such obligations are rated, at the time of 
purchase, in one of the two highest rating categories by at least two Rating Services, 
one of which maintains a rating on the Outstanding Bonds; 

(ii) (A) any bonds or other obligations which as to principal and interest 
constitute direct obligations of, or are guaranteed by, the United States of America, 
including obligations of any agency, subdivision, department, division or 
instrumentality thereof or corporation which has been or may hereafter be created 
pursuant to an Act of Congress as an agency, subdivision, department, division or 
instrumentality of the United States of America to the extent unconditionally 
guaranteed by the United States of America or (B) any other receipt, certificate or 
other evidence of an ownership interest in obligations or in specified portions thereof 
(which may consist of specified portions of the interest thereon) of the character 
described in subclause (A) of this clause (ii); securities under this clause include but 
are not limited to those issued by the US Treasury (bills, notes, bonds, STRIPS, TIPS), 
Government National Mortgage Association (GNMA), Farm Credit System Financial 
Assistance Corporation (FCSFAC), General Service Administration (GSA), Maritime 
Administration, Small Business Administration and the Federal Financing Bank; 
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(iii) obligations of any agency, subdivision, department, division, 
instrumentality or government sponsored enterprise of the United States of America; 
or obligations fully guaranteed as to interest and principal by any agency, subdivision, 
department, division, instrumentality or government sponsored enterprise of the 
United States of America; provided, however, that at the time of purchase such 
obligations are rated in one of the two highest rating categories by at least two Rating 
Services, at least one of which then maintains a rating on the Outstanding Bonds, 
unless such obligations have a maturity of 360 days or less in which case such 
obligations are rated in the highest short-term rating category, without regard to 
qualification of such rating symbols such as “+” or “-”, by at least two Rating Services, 
at least one of which then maintains a rating on the Outstanding Bonds; securities 
under this clause include but are not limited to those issued by the Federal Agricultural 
Mortgage Corporation (Farmer Mac), Federal Farm Credit bank (FFCB), Federal 
Home Loan Bank (FHLB), Federal Home Loan Mortgage Corporation (FHLMC - 
Freddie Mac), Federal National Mortgage Corporation (FNMA - Fannie Mae), 
Financing Corporation (FICO), Resolution Funding Corporation (REFCORP) and the 
Tennessee Valley Authority; 

(iv) banker’s acceptances or certificates of deposit issued by a commercial 
bank (A) whose long-term debt obligations are rated in one of the two highest long-
term rating categories by at least two Rating Services, one of which then maintains a 
rating on the Outstanding Bonds, (B) that has its principal place of business within the 
United States and (C) that has capital and surplus of more than $100,000,000; 

(v) corporate securities, including commercial paper and fixed income 
obligations, which are, at the time of purchase, rated by at least two Rating Services, 
one of which then maintains a rating on the Outstanding Bonds, in its highest rating 
category; 

(vi) repurchase agreements collateralized by securities described in clauses 
(i), (ii) or (iii) above with any registered broker/dealer or with any domestic 
commercial bank whose long-term debt obligations are rated “investment grade” by at 
least two Rating Services, one of which then maintains a rating on the Outstanding 
Bonds, provided that (1) a specific written repurchase agreement governs the 
transaction, (2) the securities are held, free and clear of any lien, by the Trustee or an 
independent third party acting solely as agent for the Trustee, and such third party is 
(a) a Federal Reserve Bank, or (b) a bank which is a member of the Federal Deposit 
Insurance Corporation and which has combined capital, surplus and undivided profits 
of not less than $200,000,000, and the Trustee shall have received written confirmation 
from such third party that it holds such securities, free and clear of any lien, as agent 
for the Trustee, (3) the repurchase agreement has a term of thirty days or less, or the 
Trustee will value the collateral securities no less frequently than weekly and will 
liquidate the collateral securities if any deficiency in the required collateral percentage 
is not restored within five business days of such valuation and (4) the fair market value 
of the collateral securities in relation to the amount of the repurchase obligation, 
including principal and interest, is equal to at least 102%; 
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(vii) investment agreements or guaranteed investment contracts with any 
financial institution whose senior long-term debt obligations, or whose obligations 
under such an investment agreement or guaranteed investment contract are guaranteed 
by a financial institution whose senior long-term debt obligations, have a rating (at the 
time such agreement or contract is entered into) in one of the two highest rating 
categories for comparable types of obligations by at least two Rating Services, one of 
which then maintains a rating on the Outstanding Bonds; 

(viii) money market funds rated in the highest rating category for comparable 
types of obligations by at least two Rating Services, one of which then maintains a 
rating on the Outstanding Bonds; and 

(ix) municipal obligations, the payment of principal and redemption price, 
if any, and interest on which is irrevocably secured by obligations of the type referred 
to in clauses (ii) or (iii) above and which obligations have been deposited in an escrow 
arrangement which is irrevocably pledged to the payment of such municipal 
obligations and which municipal obligations are rated in the highest rating category 
for comparable types of obligations by at least two Rating Services, one of which then 
maintains a rating on the Outstanding Bonds; 

Proceeds Fund means the fund so designated, created and established pursuant to 
Section 5.02 hereof; 

Project Finance Agreement means the Drinking Water State Revolving Fund Project 
Finance Agreement (Short-Term Financing Program), dated as of September 29, 2026, among the 
Authority, the City and EFC; 

Rating Service means a nationally recognized statistical rating organization 
(“NRSRO”) registered with the Securities and Exchange Commission; 

Reimbursement Obligation means any and all amounts including, but not limited to, 
fees, expenses, Advances and other amounts which may from time to time be owing by the Authority 
to EFC under the Project Finance Agreements; 

Request for Advance means a written (including electronic) request for an Advance 
substantially in the form of Exhibit J to the Project Finance Agreements; 

Resolution means this Bond Anticipation Note Resolution, as from time to time 
amended or supplemented by Supplemental Resolutions in accordance with the terms and provisions 
hereof; 

Revenues shall have the meaning contained in the General Resolution; 

Second General Resolution means the Authority’s Water and Sewer System Second 
General Revenue Bond Resolution, adopted March 30, 1994, as it may from time to time be 
supplemented or amended in accordance with the terms thereof; 

State means the State of New York; 
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Supplemental Resolution means any resolution of the Authority amending or 
supplementing the Resolution or any previously adopted Supplemental Resolution, adopted and 
becoming effective in accordance with the terms and provisions of Article IX hereof;  

Trustee means U.S. Bank Trust Company, National Association and its successor or 
successors and any other bank or trust company which may at any time be substituted in its place 
pursuant hereto; and 

Water Project shall have the meaning ascribed hereto in Section 1045-b(20) of the 
Act, including any sewerage facility, water facility or water and sewerage facility as described therein 
and constituting a part of the System. 

Words of the masculine gender shall be deemed and construed to include correlative 
words of the feminine and neuter genders.  Unless the context shall otherwise indicate, words 
importing the singular number shall include the plural number and vice versa, and words importing 
persons shall include firms, associations and corporations, including public bodies as well as natural 
persons. 

The terms “hereby”, “hereof”, “hereto”, “herein”, “hereunder”, and any similar terms, 
as used in the Resolution, refer to the Resolution. 

SECTION 1.02 Authority for the Resolution.  The Resolution is adopted pursuant to 
the provisions of the Act. 

SECTION 1.03 Resolution and Notes Constitute a Contract.  With respect to the 
Notes, in consideration of the purchase and acceptance of any and all of the Notes authorized to be 
issued hereunder by those who shall hold or own the same from time to time, the Resolution shall be 
deemed to be and shall constitute a contract between the Authority and EFC, and the pledge made 
herein and the covenants and agreements set forth to be performed by or on behalf of the Authority 
shall be for the equal and ratable benefit, protection and security of EFC, all of which, regardless of 
the time or times of their issue or maturity, shall be of equal rank without preference, priority or 
distinction of any such Notes over any other thereof except as expressly provided herein or permitted 
hereby. 

ARTICLE II. 
 

AUTHORIZATION AND ISSUANCE OF NOTES 

SECTION 2.01 Authorization of Notes.  There are hereby authorized to be issued for 
the purposes set forth in Section 2.02 hereof, Notes of the Authority and there is hereby created a 
continuing pledge and lien as provided hereby to secure the payment of the principal of and interest 
on all the Notes and to secure EFC to the extent provided in Section 5.01 hereof.  The Notes shall be 
designated as “New York City Municipal Water Finance Authority Bond Anticipation Notes, Fiscal 
2027 Series 3”.  The Notes shall be special obligations of the Authority payable solely in the manner 
more particularly provided herein. 

The aggregate principal amount of Notes which may be executed, authenticated and delivered 
is not limited except that the aggregate principal amount of all Notes Outstanding at any time shall 
not exceed one hundred million dollars ($100,000,000).  The Notes are issued in anticipation of the 
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issuance of Bonds or General Resolution Bonds and constitute Bond Anticipation Notes within the 
meaning of the General Resolution and Parity Bond Anticipation Notes within the meaning of the 
Second General Resolution. 

The Notes of the Authority shall not be a debt of the State, the City or the Board nor shall the 
State, the City or the Board be liable thereon, nor shall the Authority be obligated to pay the principal 
of or interest on the Notes out of any funds other than those of the Authority hereby pledged thereto. 

SECTION 2.02 Purposes.  The Notes may be issued for any one or more of the 
following purposes: (i) to pay the Costs of a Water Project or to reimburse the Authority or the City 
for amounts advanced by either of them for payment of the Costs of a Water Project, (ii) to pay the 
Costs of Issuance of Notes, (iii) to pay or provide for the payment of the principal of Outstanding 
Notes, (iv) to pay or provide for the payment of the principal of and interest on any Reimbursement 
Obligations of the Authority pursuant to the Project Finance Agreements and (v) to pay or provide 
for the payment of Bonds or General Resolution Bonds. 

SECTION 2.03 Provisions for Issuance of Notes.  On or prior to the date on which 
Notes are first issued hereunder, the Authority shall deliver to the Trustee and EFC: 

(a) A copy of the Resolution, certified by an Authorized Representative of the 
Authority; 

(b) The executed original Project Finance Agreements; 

(c) A certificate of an Authorized Representative of the Authority in which the 
Authority represents and warrants that (i) the Notes then to be issued are being issued for purposes 
authorized by Section 2.02 of the Resolution, (ii) the proceeds of such Notes will be paid, deposited 
or applied in the manner provided herein, (iii) all actions on the part of the Authority necessary for 
the valid issuance of the Notes have been taken, and that such Notes will be valid obligations of the 
Authority enforceable in accordance with their terms, (iv) the issuance of such Notes, together with 
all other Notes issued by the Authority, shall be within every limitation on the issuance of Notes 
prescribed hereby and by the Act and (v) the Authority is not in default in the performance of any 
covenant, condition, agreement or provision hereof or in the performance of any material covenant, 
condition, agreement or provision of the General Resolution or the Second General Resolution; 

(d) A certificate of an Authorized Representative of the Board in which the Board 
represents and warrants that the Board is not in default in the performance of any covenant, condition, 
agreement or provision of the Agreement; 

(e) An opinion of counsel to EFC stating, in the opinion of such counsel, that the 
Project Finance Agreements have been duly authorized, executed and issued by authorized 
representatives of EFC and constitute the legal, valid and binding obligation of EFC, enforceable 
against EFC in accordance with their terms, except as limited by bankruptcy, insolvency, 
reorganization, moratorium or other laws affecting creditors’ rights generally or as to the availability 
of any particular remedy, and with respect to such other matters as may be required by the Authority; 
and 
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(f) An opinion of Bond Counsel stating, in the opinion of Bond Counsel, that the 
Resolution has been duly and lawfully adopted by the Authority; that the Resolution is in full force 
and effect and is valid and binding upon the Authority and enforceable in accordance with its terms; 
that the Resolution creates the valid pledge and the valid lien which it purports to create, subject only 
to the provisions of the Resolution permitting the withdrawal, payment, setting apart or appropriation 
of the moneys in the funds and accounts established under the Resolution for the purposes and on the 
terms and conditions set forth in the Resolution; and that the Authority is duly authorized and entitled 
to issue the Notes and, upon the execution and delivery thereof and upon authentication by the 
Trustee, the Notes will be duly and validly issued and will constitute valid and binding special 
obligations of the Authority entitled to the benefits of the Resolution; provided, however, that such 
opinion may be qualified to the extent that enforceability of rights and remedies may be limited by 
bankruptcy, insolvency, reorganization, moratorium or other laws affecting creditors’ rights generally 
or as to the availability of any particular remedy. 

The Notes shall be executed by the Authority and delivered to EFC.  Such Notes or an Advice 
shall from time to time and in such amounts as directed by an Authorized Representative of the 
Authority be authenticated by the Trustee and by it delivered to or upon the order of the Authority 
upon receipt of the consideration therefor. 

Upon each issuance of Notes or of an Advice, the Authority shall be deemed to have 
represented and warranted that the representations and warranties made by it pursuant to clause (c) of 
this Section 2.03 and by the Board pursuant to clause (d) of this Section 2.03 are, to best of the 
Authority’s knowledge, true and correct in all material respects on and as of the date of issuance as if 
such representations and warranties had been made on such date. 

SECTION 2.04 Delegation of Authority.   There is hereby delegated to an Authorized 
Representative of the Authority, subject to the limitations contained herein, the power to determine 
and carry out, the following: 

(a) The issuance and sale of the Notes at public or private sale; 

(b) The aggregate principal amount of each Note or indebtedness to be incurred 
pursuant to an Advice; 

(c) The date or dates, the maturity date or dates and principal amounts of each 
maturity of the Notes or indebtedness under a Master Note; provided, however, that the maturity date 
with respect to each Advance shall be no later than five years from the date of each such Advance; 

(d) The rate or rates per annum, calculated in accordance with Section 3.02 hereof, 
at which the Notes bear interest; provided, however, that no Note or indebtedness under a Master 
Note shall have a true interest cost, or bear interest at a rate per annum, greater than [____] percent 
([____]%); and 

(e) The Dealer. 

Such Authorized Representative may give direction to the Trustee as to the terms and form of 
the Notes or Advices to be issued orally or by EDP terminal or telex, but in such event, an Authorized 
Representative of the Authority shall promptly give written confirmation thereof to the Trustee. 
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Each Note shall be identical in all respects to each other Note, except as to principal amount, 
rate of interest, numbers and letters, date of issuance and maturity date, and except that, subject to the 
provisions of Section 3.05 hereof, they may be registered either to bearer or in the name of the owner 
thereof. 

SECTION 2.05 Forms of Notes.  The form and provisions of any Master Note and the 
Trustee’s Certificate of Authentication thereon shall be substantially as set forth in Exhibit A hereto. 

SECTION 2.06 Additional Obligations.  The Authority reserves the right to issue 
(i) General Resolution Bonds which shall have a charge or lien upon the Revenues and the FGR 
Subordinated Indebtedness Fund which is prior to the charge or lien created hereby and (ii) Bonds, 
Parity Bond Anticipation Notes and Parity Reimbursement Obligations which may, subject to the 
limitations contained in the Second General Resolution, have a charge or lien upon the assets or 
property pledged hereby which is equal to the charge or lien created hereby.  The Authority also 
reserves the right to issue bonds, notes or any other obligations or otherwise incur indebtedness 
pursuant to other and separate resolutions or agreements of the Authority, so long as such bonds, 
notes or other obligations are not, or such other indebtedness is not, entitled to a charge or lien or 
right prior or equal to the charge or lien created hereby, or prior or equal to the rights of EFC provided 
hereby or with respect to the moneys and other property pledged hereunder. 

SECTION 2.07 Approval of Project Finance Agreements.  The form of the Project 
Finance Agreements, as presented at this meeting, and the pledge made and lien created thereby, are 
hereby approved.  Any Authorized Representative of the Authority is hereby authorized to execute 
such Project Finance Agreements and Recipient Notes referred to therein in the name and on behalf 
of the Authority, substantially in such form, with such changes, insertions and omissions as may be 
approved by said Authorized Representative, said execution being conclusive evidence of such 
approval.  The Project Finance Agreements constitute Parity Reimbursement Obligations within the 
meaning of the Second General Resolution. 

SECTION 2.08 Execution of Documents.  Each of the Authorized Representatives of 
the Authority is hereby authorized to execute and deliver, in the name and on behalf of the Authority, 
any and all documents and instruments, and to do and cause to be done any and all acts and things, 
an Authorized Representative deems necessary or advisable in connection with the offering, sale and 
issuance of the Notes from time to time to be issued hereunder or the execution and performance of 
the Authority’s obligations under the Project Finance Agreements, and to carry out the transactions 
contemplated hereby and thereby. 

ARTICLE III. 
 

GENERAL TERMS AND PROVISIONS OF NOTES 

SECTION 3.01 Place and Medium of Payment.  The Notes shall be payable, with 
respect to the interest thereon and the principal thereof, in any coin or currency of the United States 
of America which at the time of payment is legal tender for the payment of public and private debts.  
The principal of and interest on the Notes, including any Master Note, shall be payable at the office 
of the Trustee upon the surrender to the Trustee of the Notes as they mature.  The principal of and 
interest on the Notes shall be payable by wire transfer to EFC at the wire transfer address in the 
continental United States to which EFC has directed the Trustee to wire such payment. 
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SECTION 3.02 Maturities and Interest Rates.  The Notes shall mature at the times 
and bear interest at the rates determined by an Authorized Representative of the Authority and 
evidenced in the Notes; provided, however, that no Note or indebtedness relating to an Advance 
shall mature later than five years from the date of such Advance. 

Each Note or any respective principal amount of a Master Note shall be deemed to bear 
interest at the rate per annum stated therein or in the respective Advices and shall be computed on the 
basis of a three hundred sixty-five (365) day year and actual days elapsed. 

SECTION 3.03 Date of Notes.  The principal amount of a Master Note issued pursuant 
to an Advice and each other Note shall be dated and bear interest from the date of issuance of such 
Advice or Note, respectively. 

SECTION 3.04 Denominations, Numbers and Letters.  The Notes shall be lettered 
and numbered “BAN-2027-3-D” followed by the number of the Note.  The Note shall be numbered, 
respectively, from one upwards in order of issuance. 

SECTION 3.05 Forms of Notes.  The Notes may be issued in the form of fully 
registered Notes without coupons registered in the name of EFC and held by EFC. 

SECTION 3.06 Master Note.  The Trustee shall maintain such books, records and 
accounts as may be necessary to evidence the indebtedness of the Authority resulting from a Master 
Note held by EFC and each Advice delivered by the Trustee, the principal amounts owing thereunder, 
the maturity schedule therefor, the respective rates of interest thereon and the principal and interest 
paid from time to time thereunder.  In any legal action or proceeding in respect of a Master Note, the 
entries made in such books, records or accounts shall be, absent manifest error, conclusive evidence 
of the existence and the amounts of the obligations of the Authority therein recorded. 

SECTION 3.07 Legends.  The Notes may contain, or have endorsed thereon, such 
provisions, specifications and descriptive words not inconsistent herewith, as may be necessary or 
desirable and as may be determined by an Authorized Representative of the Authority prior to their 
delivery to EFC. 

SECTION 3.08 Execution and Authentication.  The Notes shall be executed in the 
name of the Authority by the manual or facsimile signature of its Chief Executive Officer, Executive 
Director or other Authorized Representative and its corporate seal (or a facsimile thereof) shall be 
thereunto affixed, imprinted, engraved or otherwise reproduced, and attested by the manual or 
facsimile signature of the Secretary, Assistant Secretary or other Authorized Representative of the 
Authority, or in such other manner as may be permitted by law.  In case any one or more of the 
officers or employees who shall have signed or sealed any of the Notes shall cease to be such officer 
or employee before the Notes so signed and sealed shall have been actually authenticated and 
delivered by the Trustee, such Notes may, nevertheless, be delivered as provided herein, and may be 
issued as if the persons who signed or sealed such Notes had not ceased to hold such offices or be so 
employed.  Any Note may be signed and sealed on behalf of the Authority by such persons as at the 
actual time of the execution of such Note shall be duly authorized or hold the proper office in or be 
employed by, the Authority, although at the date of the Notes such persons may not have been so 
authorized or have held such office or employment. 
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The Notes shall bear thereon a certificate of authentication executed by the Trustee manually 
or by its facsimile signature.  Only such Notes as shall bear thereon such certificate of authentication 
shall be entitled to any right or benefit under the Resolution and no Note shall be valid or obligatory 
for any purpose until such certificate of authentication shall have been duly executed by the Trustee.  
Such certificate of the Trustee upon any Note executed on behalf of the Authority shall be conclusive 
evidence that the Note so authenticated has been duly authenticated and delivered under the 
Resolution and that EFC is entitled to the benefits hereof. 

ARTICLE IV. 
 

REDEMPTION OF NOTES; PRINCIPAL FORGIVENESS 

SECTION 4.01 Mandatory Redemption.  The Notes then Outstanding shall be 
redeemed by the Authority at any time, in whole or in part, at the redemption price equal to 100% of 
the principal amount of Notes Outstanding at the time of redemption plus accrued interest, if any 
(the “Redemption Price”), in accordance with the terms thereof and the provisions of the next 
succeeding paragraph.  On or prior to the date of redemption set forth in a Corporation Conversion 
Notice (as defined in the Project Finance Agreements), the Authority shall pay to EFC the 
Redemption Price of the Notes being redeemed. 

The Notes shall be redeemed by the Authority, in whole or in part, prior to maturity, pursuant 
to and in accordance with this Section 4.01, on the date set forth in a Corporation Conversion Notice.  
The redemption date set forth in such Corporation Conversion Notice shall be not less than ninety 
(90) days from the date of the Corporation Conversion Notice. 

SECTION 4.02 Optional Redemption.  The Authority, at any time, may redeem the 
outstanding Notes, in whole or in part, at the Redemption Price, upon compliance with the following 
conditions: 

(1) The Authority shall deliver a written notice to EFC, at least ten days prior to 
the date of redemption, indicating that the Authority desires to redeem all or a specified 
amount of the Notes outstanding, and specifying the date of redemption; and 

(2) On or prior to the date of redemption, the Authority shall pay to EFC the 
Redemption Price of the Notes being redeemed. 

Unless the Authority and EFC otherwise agree, any partial redemption payment shall be 
applied to the redemption of Advances in the order in which they were made, and EFC shall note such 
redemption on the grid attached to the appropriate Notes. Unless EFC otherwise agrees, not more 
than one partial redemption of Notes shall be made per month. 

ARTICLE V. 
 

PLEDGE OF RESOLUTION; FUNDS  
AND ACCOUNTS; APPLICATION THEREOF 

SECTION 5.01 Pledge of Resolution.  Subject to the limitations of the General 
Resolution and the Second General Resolution, and to the rights of the holders of Bonds and General 
Resolution Bonds, the Authority hereby pledges to EFC (i) as security for the payment of the interest 
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on the Notes, the Revenues of the System and the moneys and investments from time to time on 
deposit in the FGR Subordinated Indebtedness Fund, the Funds and Accounts and the funds and 
accounts established hereby; provided, however, that the pledge of the Revenues and the moneys 
and investments from time to time on deposit in the FGR Subordinated Indebtedness Fund shall be 
subject and subordinate to the pledge thereof made by the General Resolution for the benefit of the 
holders of General Resolution Bonds issued and outstanding at any time; (ii) as security for the 
payment of the principal of the Notes, the moneys and investments from time to time on deposit in 
the funds and accounts established hereby; and (iii) as security for payment of the principal of and 
interest on the Notes, the proceeds of the Bonds or General Resolution Bonds issued for the purpose 
of paying or providing for the payment of Outstanding Notes. 

Subject to the limitations of the General Resolution and the Second General Resolution, 
including the limitations contained in Section 209(c) of the Second General Resolution, and to the 
rights of the holders of Bonds and General Resolution Bonds, the Authority hereby pledges to EFC 
the moneys and investments from time to time on deposit in the FGR Subordinated Indebtedness 
Fund, the Debt Service Fund and the funds and accounts established hereby; provided, however, that 
the pledge of the moneys and investments from time to time on deposit in the FGR Subordinated 
Indebtedness Fund shall be subject and subordinate to the pledge thereof made by the General 
Resolution for the benefit of the holders of General Resolution Bonds issued and outstanding at any 
time; and the proceeds of the Bonds or General Resolution Bonds issued for the purpose of paying or 
providing for the payment of said note or Outstanding Notes.  Except as expressly provided herein, 
the pledges of the property pledged hereby for the benefit of EFC, and the liens thereon created 
thereby, are intended to be and shall be of equal rank with the pledges of such property and liens 
thereon made and created by the Second General Resolution. 

The Act provides that (i) the pledges made hereby are valid, binding and perfected from the 
time when they are made and property so pledged shall immediately be subject to the lien of such 
pledges without any physical delivery thereof or further act, (ii) the lien of such pledges shall be valid, 
binding and perfected as against all parties having claims of any kind in tort, contract or otherwise 
against the Authority irrespective of whether such parties have notice thereof and (iii) no instrument 
by which such pledges are created nor any financing statement need be recorded or filed.  Based upon 
the foregoing, the Authority represents that under the laws of the State (i) the Resolution creates valid 
and binding pledges in favor of EFC, enforceable in accordance with the terms hereof, (ii) the pledges 
made hereby and each pledge made to secure obligations of the Authority which, by the terms hereof, 
are prior to or of equal rank with such pledge are and shall be prior to any judicial lien hereafter 
imposed on the property pledged hereby to enforce a judgment against the Authority on a simple 
contract and (iii) no instrument by which such pledges are created nor any financing statement need 
be recorded or filed in order to establish or maintain such priority.  The Authority further represents 
that, other than as expressly provided in (a) this Section, (b) the Commercial Paper Note Resolution 
(Series One), adopted by the Authority on October 13, 1994, (c) the Extendable Municipal 
Commercial Paper Note Resolution (Series Seven), adopted March 17, 2003, (d) the Extendable 
Municipal Commercial Paper Note Resolution (Series Eight), adopted August 14, 2008, and (e) the 
Bond Anticipation Note Resolution Fiscal 2017 Series 1, adopted September 14, 2016, the Authority 
has not heretofore made a pledge of, granted a lien on or security interest in, or made an assignment 
or sale of the Revenues or any other property pledged hereby that is prior to or of equal rank with the 
pledge made hereby and neither the Revenues nor any other property pledged hereby has been 
described in any financing statement.  Except as expressly permitted by Section 7.06 hereof, the 
Authority shall not hereafter make or suffer to exist any pledge or assignment of, lien on or security 
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interest in the Revenues or other property pledged hereby that is prior to or of equal rank with the 
pledge made hereby, or file any financing statement describing any such pledge, assignment, lien or 
security interest, except in connection with pledges, assignments, liens or security interests expressly 
permitted hereby. 

The Notes shall be special obligations of the Authority payable solely from the moneys 
pledged to the payment thereof and the Authority shall not be obligated to pay the principal of or 
interest on the Notes from any moneys other than that pledged to such payment. 

SECTION 5.02 Establishment of Funds and Accounts.  The following funds and 
separate accounts within funds are hereby established and shall be held and maintained by the Trustee: 

Proceeds Fund; and 
Payment Fund. 

All moneys at any time deposited in any fund or account created hereby shall be held in trust 
for the benefit of EFC, but shall nevertheless be disbursed, allocated and applied solely for the uses 
and purposes provided herein. 

SECTION 5.03 Proceeds Fund. There shall be deposited into the Proceeds Fund 
Advances made under the Project Finance Agreements and the proceeds of the sale of the Notes and 
such amounts in the Proceeds Fund shall be applied immediately after receipt as follows and in the 
following order of priority: 

First, transfer to the Payment Fund the amount necessary to pay or provide for 
the payment of principal of Notes maturing on the date such proceeds are received; 

Second, transfer to EFC the amount necessary to pay or provide for the 
payment of any amount due and owing pursuant to the Project Finance Agreements; 

Third, transfer in accordance with the written direction of an Authorized 
Representative of the Authority, the amount necessary to pay or provide for the 
payment of any of the Notes on their Maturity Dates, Bonds, General Resolution 
Bonds or Reimbursement Obligations; and 

Fourth, transfer to the Construction Fund. 

SECTION 5.04 Payment Fund.  There shall be deposited in the Payment Fund 
amounts transferred from the Proceeds Fund and such other amounts as the Authority may elect to 
deposit in the Payment Fund.  Amounts in the Payment Fund are to be used solely to pay the principal 
of and interest on the Notes and shall be held by the Trustee in trust for such purpose. 

SECTION 5.05 Advances Under the Project Finance Agreements.  All Advances 
under the Project Finance Agreements shall be made pursuant to Section 4.4 of the Project Finance 
Agreements. 
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ARTICLE VI. 
 

INVESTMENT OF FUNDS 

SECTION 6.01 Investment of Funds and Accounts.  Any moneys held in the 
Proceeds Fund after the payments required by subparagraphs First through Third of Section 5.03 
hereof have been made shall, if permitted by law, as nearly as may be practicable, be invested, upon 
direction of the Authority given or confirmed in writing, signed by an Authorized Representative of 
the Authority (which direction shall specify the amount thereof to be so invested), in Permitted 
Investments; provided, however, that each such investment shall permit the moneys so deposited or 
invested to be available for use at the times at which the Authority reasonably believes such moneys 
will be required for the purposes hereof. 

Obligations purchased or other investments made as an investment of moneys in the Proceeds 
Fund shall be deemed at all times to be a part of such Fund and the income or interest earned, profits 
realized or losses suffered by the Fund due to the investment thereof shall be retained in, credited or 
charged, as the case may be, to such Fund. 

In computing the amount in the Proceeds Fund, obligations purchased as an investment of 
moneys therein or held therein shall be valued at par or the cost thereof, plus accrued interest, 
whichever is lower. 

SECTION 6.02 Liability for Investments.  Neither the Authority nor the Trustee shall 
have any liability arising out of or in connection with the making of any investment authorized by the 
provisions of this Article VI, in the manner provided in this Article VI, for any depreciation in value 
of any obligation, or for any loss, direct or indirect, resulting from any investment. 

ARTICLE VII. 
 

PARTICULAR COVENANTS 

The Authority covenants and agrees with EFC as follows: 

SECTION 7.01 Payment of Principal and Interest.  The Authority shall pay or cause 
to be paid the principal of and interest on every Note on its respective Maturity Date, at the places 
and in the manner provided in the Notes, in accordance with this Resolution and the Project Finance 
Agreements, according to the true intent and meaning thereof. 

SECTION 7.02 Extension of Payment of Notes.  Other than as provided in the Project 
Finance Agreements, the Authority shall not extend or assent to the extension of the maturity of any 
of the Notes, or the time of any claim for interest and, in case the maturity of any of such Notes or 
the time for payment of any claims for interest shall be extended, such Notes or claims for interest 
shall not be entitled, in case of any default hereunder, to the benefit hereof or to any payment out of 
any assets of the Authority or the funds (except funds held in trust for the payment of particular Notes 
or claims for interest pursuant hereto), except subject to the prior payment of the principal of all 
Outstanding Notes the maturity of which has not been extended and of such portion of the interest on 
such Notes as shall not be represented by such extended claims for interest.  Nothing herein shall be 
deemed to limit the right of the Authority to issue notes or bonds to refund Outstanding Notes as 
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permitted hereby and by the Act and such issuance shall not be deemed to constitute an extension of 
the maturity of the Notes refunded. 

SECTION 7.03 Powers as to Notes and Pledge.  The Authority is duly authorized 
under the Act and all applicable laws to create and issue the Notes, to adopt the Resolution and to 
make the pledges made hereby in the manner and to the extent provided herein and therein.  Except 
as set forth in Section 5.01 hereof, the Authority represents that the property pledged hereby is free 
and clear of any pledge, lien, charge or encumbrance thereon or with respect thereto, prior to the 
pledges made hereby.  The Authority represents and further covenants that the Notes and the 
provisions hereof are and shall be the valid and legally enforceable special obligations of the 
Authority in accordance with their terms and the terms hereof.  The Authority further covenants that 
it shall at all times, to the extent permitted by law, defend, preserve and protect the pledge made 
hereby and all of the rights of EFC under the Resolution against all claims and demands of all persons 
whomsoever. 

SECTION 7.04 Further Assurance.  The Authority, at any and all times, shall, so far 
as it may be authorized by law, pass, make, do, execute, acknowledge and deliver all and every such 
further resolutions, acts, deeds, conveyances, assignments, transfers and assurances as may be 
necessary or desirable for the better assuring, conveying, granting, assigning and confirming all and 
singular the rights, moneys, securities and accounts hereby pledged or assigned, or intended so to be, 
or which the Authority may hereafter become bound to pledge or assign. 

SECTION 7.05 Accounts and Audits.  The Authority shall keep proper books of 
records and accounts (separate from all other records and accounts), which may be kept on behalf of 
the Authority by the Trustee in which complete and correct entries shall be made of its transactions 
relating to the Notes, which books and accounts, at reasonable hours and subject to the reasonable 
rules and regulations of the Authority, shall be subject to the inspection of EFC. 

SECTION 7.06 Creation of Liens.  The Authority shall not create or cause to be 
created any lien or charge prior to or of equal rank with any lien or charge created hereby; provided, 
however, that nothing contained herein shall prevent the Authority from issuing (i) General 
Resolution Bonds which shall have a charge or lien upon the Revenues and the moneys and 
investments from time to time on deposit in the FGR Subordinated Indebtedness Fund prior to the 
charge or lien thereon created hereby or (ii) Bonds, Parity Bond Anticipation Notes or Parity 
Reimbursement Obligations which may have a charge or lien upon the Revenues and the moneys and 
investments from time to time on deposit in the FGR Subordinated Indebtedness Fund or the Debt 
Service Funds equal to the charge or lien thereon created hereby. 

SECTION 7.07 Offices for Payment.  The Authority shall at all times maintain an 
office or agency in The City of New York where Notes may be presented for payment.  The Trustee 
is hereby appointed as its agent to maintain such office or agency for the payment of Notes.  
The provisions of this Section shall be subject to the provisions of Section 3.01 hereof. 

SECTION 7.08 Limitation on Notes.  The Authority shall not issue Notes if (i) the 
aggregate principal amount of Notes which would then be Outstanding would exceed one hundred 
million dollars ($100,000,000) or (ii) the Maturity Date of the Notes would extend beyond five years 
from the date of each applicable Advance. 
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SECTION 7.09 Agreement of the State.  In accordance with Section 1045-t of the Act, 
the Authority agrees, for and on behalf of the State, that the State will not alter or limit the rights 
vested by the Act in the Authority or the Board to fulfill the terms of any agreement made with or for 
the benefit of EFC, or in any way impair the rights and remedies of EFC, until the Notes, together 
with the interest thereon, with interest on any unpaid installment of interest, and all costs and expenses 
in connection with any action or proceeding by or on behalf of EFC, are fully met and discharged. 

SECTION 7.10 General.  The Authority shall do and perform or cause to be done and 
performed all acts and things required to be done or performed by or on behalf of the Authority under 
the provisions hereof in accordance with the terms of such provisions. 

Upon the date of issuance of Notes, all conditions, acts and things required by the statutes of 
the State and hereby to exist, to have happened and to have been performed precedent to and in the 
issuance of such Notes, shall exist, have happened and have been performed and the issuance of such 
Notes, together with all other indebtedness of the Authority, shall be within every debt and other limit 
prescribed by the laws of the State. 

ARTICLE VIII. 
 

CONCERNING THE TRUSTEE 

SECTION 8.01 Appointment and Acceptance of Trustee.   U.S. Bank Trust 
Company, National Association, is hereby appointed Trustee.  The Trustee shall have such duties as 
are imposed upon it hereby.  The Trustee shall signify its acceptance of the duties and obligations of 
Trustee imposed upon it hereby. 

SECTION 8.02 Resignation or Removal of Trustee.  The Trustee, or any successor 
thereof, may at any time resign or be removed by the Authority; provided, however, that no such 
resignation or removal shall take effect until a successor Trustee has been appointed. 

SECTION 8.03 Successor Trustee.  In case the Trustee, or any successor thereof, shall 
resign or shall be removed or shall become incapable of acting, or shall be adjudged a bankrupt or 
insolvent, or if a receiver, liquidator or conservator of the Trustee or of its property shall be appointed, 
or if any public officer shall take charge or control of the Trustee or of its property or affairs, the 
Authority shall forthwith appoint a successor Trustee.  Copies of any resolution of the Authority 
providing for any such appointment shall be delivered by the Authority to the successor Trustee so 
appointed and the predecessor Trustee.  Any successor appointed under the provisions of this 
Section shall be a bank located in the State having trust powers or a trust company organized under 
the laws of the State or national banking association located in the State having a capital and surplus 
aggregating at least $200,000,000, if there be such a bank having trust powers or trust company or 
national banking association willing and able to accept the appointment on reasonable and customary 
terms and authorized by law to perform all the duties required hereby. 

SECTION 8.04 Transfer of Rights and Property to Trustee.  The Trustee then 
ceasing to act shall, on request by the Authority or of such successor, execute, acknowledge and 
deliver such instruments of conveyance and further assurance and do such other things as may 
reasonably be required for more fully and certainly vesting and confirming in such successor all the 
right, title and interest of such Trustee in and to any property held by it hereunder, and shall pay over, 
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assign and deliver to such successor any moneys, funds or accounts, or other properties held by it as 
Trustee.  Should any deed, conveyance or instrument in writing from the Authority be required by 
such successor for more fully and certainly vesting in and confirming to it any such moneys, estates, 
properties, rights, powers, duties or obligations, any and all such deeds, conveyances and instruments 
in writing shall, on request, and so far as may be authorized by law, be executed, acknowledged and 
delivered by the Authority. 

SECTION 8.05 Merger or Consolidation.  The Trustee may sell or transfer all or 
substantially all of its corporate trust business to any company into which the Trustee may be merged 
or with which it may be consolidated or any company resulting from any merger or consolidation to 
which it shall be a party; provided, however, that such company shall be a bank having trust powers 
or trust company or national banking association qualified to be a successor to such Trustee under the 
provisions of Section 8.03 hereof, shall be the successor to such Trustee, with the prior written consent 
of the Authority, but without any further act, deed or conveyance. 

ARTICLE IX. 
 

SUPPLEMENTAL RESOLUTIONS 

SECTION 9.01 Modification and Amendment Without Consent.  Notwithstanding 
any other provisions of this Article IX or Article X hereof, the Authority may adopt at any time or 
from time to time Supplemental Resolutions for any one or more of the following purposes, and any 
such Supplemental Resolution shall become effective in accordance with its terms: 

(a) To add additional covenants and agreements of the Authority for the purpose 
of further securing the payment of the Notes, provided that such additional covenants and agreements 
are not contrary to or inconsistent with the covenants and agreements of the Authority contained 
herein; 

(b) To prescribe further limitations and restrictions upon the issuance of Notes and 
the incurring of indebtedness by the Authority which are not contrary to or inconsistent with the 
limitations and restrictions thereon theretofore in effect; 

(c) To surrender any right, power or privilege reserved to or conferred upon the 
Authority by the terms hereof, provided that the surrender of such right, power or privilege is not 
contrary to or inconsistent with the covenants and agreements of the Authority contained herein; 

(d) To confirm, as further assurance, any pledge under, and the subjection to any 
lien, claim or pledge created or to be created by the provisions of, this Resolution, of any moneys, 
securities or funds; 

(e) To modify any of the provisions hereof in any other respects, provided that 
such modifications shall not be effective until after all Notes Outstanding as of the date of adoption 
of such Supplemental Resolution shall cease to be Outstanding, and all Notes issued after the date of 
adoption of such Supplemental Resolution shall contain a specific reference to the modifications 
contained in such subsequent Supplemental Resolutions; 
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(f) To modify, waive or repeal any of the limitations upon the issuance of Notes 
contained in Section 2.03 hereof, or to modify the provisions of Sections 2.01 and 7.08 hereof 
regarding an increase in the aggregate principal amount of Notes which may be Outstanding at any 
time; provided, however, that such modification shall not adversely affect the interests of EFC; 

(g) To provide for the issuance of the Notes as book-entry only Notes utilizing 
systems and procedures therefor of the Depository or the nominee thereof in whose name the Notes 
are to be registered or to discontinue the issuance of Notes in such form and to issue the Notes in fully 
certificated form; or 

(h) To cure any ambiguity or defect or inconsistent provision herein or to insert 
such provisions clarifying matters or questions arising hereunder as are necessary or desirable, 
provided that any such modifications are not contrary to or inconsistent herewith as theretofore in 
effect, or to modify any of the provisions hereof or of any previously adopted Supplemental 
Resolution in any other respect, provided that such modification shall not adversely affect the interests 
of EFC in any material respect. 

SECTION 9.02 Supplemental Resolutions Effective With Consent of EFC.  The 
provisions hereof may also be modified or amended at any time or from time to time by a 
Supplemental Resolution, subject to the consent of EFC in accordance with and subject to the 
provisions of Article X hereof, such Supplemental Resolution to become effective upon the filing in 
the office of the Trustee of a copy thereof certified by an Authorized Representative of the Authority. 

SECTION 9.03 General Provisions Relating to Supplemental Resolutions.  
The Resolution shall not be modified or amended in any respect except in accordance with and subject 
to the provisions of this Article IX and Article X hereof.  Nothing contained in this Article IX or 
Article X hereof shall affect or limit the rights or obligations of the Authority to adopt, make, do, 
execute or deliver any resolution, act or other instrument pursuant to the provisions of Section 7.04 
hereof or the right or obligation of the Authority to execute and deliver to the Trustee any instrument 
elsewhere herein provided or permitted to be delivered to the Trustee. 

A copy of every Supplemental Resolution adopted by the Authority, when filed in the office 
of the Trustee, shall be accompanied by an opinion of Bond Counsel stating that such Supplemental 
Resolution has been duly and lawfully adopted in accordance with the provisions hereof, is authorized 
or permitted hereby and is valid and binding upon the Authority and enforceable in accordance with 
its terms.  Notice of the adoption of every Supplemental Resolution adopted by the Authority to which 
the consent of EFC is not required by this Article IX or by Article X hereof shall be given, together 
with a copy of each such Supplemental Resolution, to EFC promptly after the adoption thereof. 

No Supplemental Resolution changing, amending or modifying any of the rights or 
obligations of the Trustee, shall become effective without the written consent of the Trustee. 

ARTICLE X. 
 

AMENDMENTS OF RESOLUTION 

SECTION 10.01 Powers of Amendment.  Any modification or amendment hereof, and 
of the rights and obligations of the Authority and of EFC hereunder, may be made by a Supplemental 
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Resolution, with the written consent of EFC and an opinion of Bond Counsel stating that such 
Supplemental Resolution has been duly and lawfully adopted and filed by the Authority in accordance 
with the provisions hereof, is authorized or permitted hereby, and is valid and binding upon the 
Authority and enforceable in accordance with its term. 

SECTION 10.02 Exclusion of Notes.  Notes owned or held by or for the account of the 
Authority shall not be deemed Outstanding for the purpose of consent or other action provided for 
herein, and the Authority shall not be entitled with respect to such Notes to give any consent or take 
any other action provided for herein. 

ARTICLE XI. 
 

DEFAULTS AND REMEDIES 

SECTION 11.01 Events of Default.  An event of default shall exist hereunder (herein 
called “event of default”) if: 

(a) Payment of the principal of or an installment of interest on any Note shall not 
be made by the Authority when the same shall become due and payable, either at maturity or 
otherwise; or 

(b) The Authority shall default in the due and punctual performance of any other 
of the covenants, conditions, agreements and provisions contained herein or in the Notes on the part 
of the Authority to be performed and such default shall continue for forty-five (45) days after written 
notice specifying such default and requiring same to be remedied shall have been given to the 
Authority by EFC; or 

(c) An “event of default” within the meaning of the General Resolution, the 
Second General Resolution or any agreement or instrument providing for the issuance of any Parity 
Bond Anticipation Note or Parity Reimbursement Obligation within the meaning of the General 
Resolution or the Second General Resolution shall have occurred and be continuing. 

SECTION 11.02 Enforcement of Remedies.  Upon the happening and continuance of 
any event of default specified in Section 11.01 hereof, then and in every such case, EFC shall be 
entitled to proceed to protect and enforce EFC’s rights by such appropriate judicial proceeding as 
EFC shall deem most effectual to protect and enforce any such right, either by suit in equity or by 
action in law, whether for specific performance of any covenant or agreement contained herein, or in 
aid of the exercise of any power granted hereby, or to enforce any other legal or equitable right vested 
in EFC hereby or by the Notes or by law; provided, however, that the principal of all Outstanding 
Notes and the interest accrued thereon may not be declared to be due and payable except upon the 
happening and continuance of an event of default specified in Section 11.01(a) hereof.  Except as 
limited by this Article XI, EFC shall have such remedies as may be provided by law, including, 
specifically, by Section 1045-p of the Act. 

SECTION 11.03 Remedies not Exclusive.  No remedy herein conferred upon or 
reserved to EFC is intended to be exclusive of any other remedy or remedies, and each and every such 
remedy shall be cumulative and shall be in addition to every other remedy given hereunder or now or 
hereafter existing at law or in equity or by statute. 
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SECTION 11.04 Priority of Payments After Default.  If at any time the moneys held 
hereunder shall not be sufficient to pay the principal of and interest on the Notes as the same become 
due and payable (either by their terms or by acceleration of maturity under the provisions of the Act), 
such moneys together with any moneys then available or thereafter becoming available for such 
purpose, whether through exercise of the remedies provided for in the Act or otherwise, shall, subject 
to the provisions of Section 13.03 hereof, be applied as follows: 

(a) Unless the principal of all the Notes shall have become or has been declared 
due and payable, all such moneys shall be applied: 

First:  To the payment to the persons entitled thereto of interest then due in the 
order such interest is due, and, if the amount available shall not be sufficient to pay in 
full the interest then due, then to the payment thereof ratably, according to the amounts 
due, to the persons entitled thereto, without any discrimination or preference; and 

Second:  To the payment to the persons entitled thereto of the unpaid principal 
of any Notes which shall have become due at maturity in the order of their Maturity 
Dates and, if the amount available shall not be sufficient to pay in full all Notes due 
on any Maturity Date, then to the payment thereof ratably, according to the amount of 
principal due on such Maturity Date, to the persons entitled thereto, without any 
discrimination or preference. 

(b) If the principal of all of the Notes shall have become or been declared due and 
payable, all such moneys shall be applied to the payment of the principal and interest then due and 
unpaid upon the Notes without preference or priority of principal over interest or of interest over 
principal, or of any installment of interest over any other installment of interest, or of any Note over 
any other Note, ratably, according to the amounts due respectively for principal and interest, to the 
persons entitled thereto, without any discrimination or preference except as to the difference in the 
respective rates of interest specified in the Notes. 

ARTICLE XII. 
 

DEFEASANCE 

SECTION 12.01 Defeasance.  (a)  If the Authority shall pay or cause to be paid to EFC 
the principal of and interest thereon, at the times and in the manner stipulated therein and herein, then 
the pledge made hereby and all other rights granted hereby to such Notes and the covenants, 
agreements, and other obligations of the Authority shall cease, terminate and become void and be 
discharged and satisfied with respect to the Notes and EFC.  In such event, all moneys or investment 
securities held by it pursuant to this Resolution which are not required for the payment of the Notes 
shall be paid or delivered by the Trustee as follows: first, to EFC, the amount, if any, certified by EFC 
to be remaining due or past due in respect of any Reimbursement Obligations under the Project 
Finance Agreements and second, the balance, if any, thereof to the Authority.  If the Authority shall 
pay all Reimbursement Obligations incurred by the Authority under the Project Finance Agreements, 
then the pledge made hereby and all other rights granted hereby to EFC and the covenants, agreements 
and other rights of or obligations of the Authority to EFC hereunder shall cease, terminate and become 
void and be discharged and satisfied.  In the event of any discharge and satisfaction provided for in 
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this Section 12.01(a), the Trustee shall, upon request of the Authority, execute and deliver such 
documents to evidence satisfaction as may be reasonably required by the Authority. 

(b) Notes for the payment of which moneys shall have been set aside and shall be 
held in trust (through deposit of moneys or Defeasance Securities for such payment with a bank or 
trust company having a capital and surplus of not less than $200,000,000, to be held in a separate 
account irrevocably in trust for EFC) shall be deemed to have been paid within the meaning and with 
the effect expressed in paragraph (a) of this Section.  Notes shall, prior to the maturity date thereof, 
be deemed to have been paid within the meaning and with the effect expressed in 
Section 12.01(a) hereof if there shall have been deposited in trust (through deposit of moneys or 
Defeasance Securities for such payment with a bank or trust company having a capital and surplus of 
not less than $200,000,000, to be held in a separate account irrevocably in trust for EFC) either 
moneys in an amount which shall be sufficient, or Defeasance Securities the principal of and interest 
on which, when due, will provide moneys which, together with the moneys, if any, deposited in trust 
at the same time, shall be sufficient, to pay when due the principal and interest due and to become 
due on said Notes on and prior to the maturity date thereof.  Neither the Defeasance Securities nor 
the moneys deposited in trust pursuant to this Section 12.01(b) nor the principal or interest payments 
on such Defeasance Securities shall be withdrawn or used for any purpose other than, and shall be 
held in trust for, the payment of the principal and interest on said Notes; provided, however, that any 
moneys not then needed for such purpose, shall, to the extent practicable, be reinvested in Defeasance 
Securities maturing at times and in amounts sufficient to pay when due the principal and interest to 
become due on the Notes on and prior to the maturity date thereof.  Any income or interest earned 
by, or increment to, the investment of any such moneys so deposited, shall, to the extent in excess of 
the amounts required hereinabove to pay the principal and interest on the Notes, as realized, be paid 
as follows: first, to EFC, the amount, if any, certified by EFC to be remaining due or past due in 
respect of any Reimbursement Obligation under the Project Finance Agreements, and, then, the 
balance thereof to the Authority, and any such moneys shall be released from any trust, pledge, lien, 
encumbrance or security interest created hereby. 

ARTICLE XIII. 
 

MISCELLANEOUS 

SECTION 13.01 Further Authority.  Each Authorized Representative of the Authority 
is hereby authorized to execute and deliver such documents, agreements, instruments and 
certifications as may be necessary to give effect to this Resolution. 

SECTION 13.02 Preservation and Inspection of Documents.  All documents received 
by the Trustee from the Authority or by the Authority or the Trustee from EFC under the provisions 
hereof shall be retained in their possession until no Notes remain Outstanding and, at all reasonable 
times and with reasonable notice to the Authority, shall be subject to inspection by EFC who may 
make copies thereof. 

SECTION 13.03 Moneys and Funds Held for Particular Notes.  The amounts held by 
the Trustee for the payment of the principal of and interest on the Notes due on any date with respect 
to particular Notes shall, pending such payment, be set aside and held in trust by it for EFC, and for 
the purposes hereof such principal of and interest on such Notes, due after such date thereof, shall no 
longer be considered to be unpaid. 
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SECTION 13.04 Cancellation of Notes.  The Authority shall forthwith have cancelled 
all Notes which have been paid by it.  No such Notes shall be deemed Outstanding Notes hereunder 
and no Notes shall be issued in lieu thereof. 

SECTION 13.05 No Recourse under Resolution or on the Notes.  All covenants, 
stipulations, promises, agreements, representations and obligations of the Authority contained herein 
shall be deemed to be the covenants, stipulations, promises, agreements, representations and 
obligations of the Authority and not of any member, officer or employee of the Authority in his 
individual capacity, and no recourse shall be had for the payment of the principal of or interest on the 
Notes or for any claims based thereon or hereon against any member, officer or employee of the 
Authority or any person executing the Notes, all such liability, if any, being expressly waived and 
released by EFC by the acceptance of the Notes. 

SECTION 13.06 Severability of Invalid Provision.  If any one or more of the 
covenants, stipulations, promises, agreements and obligations provided herein on the part of the 
Authority or the Trustee to be performed should be contrary to law, then such covenant or covenants, 
stipulation or stipulations, promise or promises, agreement or agreements or obligation or obligations 
shall be null and void, shall be deemed and construed to be severable from the remaining covenants, 
stipulations, promises, agreements and obligations herein contained and shall in no way affect the 
validity of the other provisions hereof or of the Notes. 

SECTION 13.07 Parties of Interest.  Nothing herein, expressed or implied, is intended 
to or shall be construed to confer upon or to give to any person or party other than the Authority and 
EFC any rights, remedies or claims hereunder or by reason hereof or any covenant, condition or 
stipulation thereof.  All covenants, stipulations, promises and agreements herein contained by or on 
behalf of the Authority shall be for the sole and exclusive benefit of the Authority and EFC. 

SECTION 13.08 Notices.  Except as otherwise provided herein, any notices, directions 
or other instruments required to be given or delivered pursuant hereto shall be in writing and shall be 
delivered by hand against the written receipt therefor or sent by registered or certified mail addressed:  
in the case of the Authority, to it to the attention of the Authority’s Executive Director, at 
255 Greenwich Street, 6th Floor, New York, New York 10007, with a copy to the City’s Law 
Department, to the attention of the Chief, Municipal Finance Division, at 100 Church Street, 
6th Floor, New York, New York 10007; in the case of the Trustee, at 100 Wall Street, Suite 600, New 
York, New York 10005; in the case of EFC, at the address set forth in the Project Finance Agreements; 
or, in each case, to such other individual and at such other address as the person to be notified shall 
have specified by notice to the other persons. 

SECTION 13.09 Other Resolutions.  The Authority expressly reserves the right to 
adopt one or more other resolutions and to issue bonds, notes and other obligations thereunder without 
compliance with the provisions hereof. 

SECTION 13.10 Headings.  Any headings preceding the text of the several Articles and 
Sections hereof, and any table of contents or marginal notes appended to copies hereof, shall be solely 
for convenience of reference and shall not constitute a part hereof nor shall they affect its meaning, 
construction or effect. 



 

- 24 - 
4902-5889-7355.3 

SECTION 13.11 Governing Laws.  The Resolution shall be governed by and construed 
in accordance with the laws of the State. 

SECTION 13.12 Authorized Representative of the City.  Pursuant to Section 206(g) 
of the Second General Resolution, the Director of Management and Budget, or his or her designee, 
shall constitute an Authorized Representative of the City for the purpose of rendering the Certificate 
referred to in such Section. 

SECTION 13.13 Changes to this Resolution.  The Chief Executive Officer, the 
Executive Director, the Treasurer or the Deputy Treasurer is authorized to make such insertions, 
deletions and other changes to this Resolution as may be deemed necessary and convenient; provided, 
however, that no such changes may be made after this Resolution has been filed with the Trustee. 

[Remainder of page intentionally left blank] 
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As required by Section 1045-o(3) of the Act, the Mayor of The City of New York and the 
Comptroller of The City of New York, do hereby approve this Resolution and as required by 
Section 1045-o(3) of the Act, the Mayor of The City of New York and the Comptroller of The City 
of New York, do hereby recommend that the Authority issue from time to time its Notes at the price 
or prices, interest rate or rates, and maturities as Authorized Representatives of the Authority shall 
determine, subject to the terms, conditions and limitations pertaining thereto contained in this 
Resolution.  This Resolution shall be fully effective in accordance with its terms upon the filing with 
the Trustee of a copy hereof. 

Recommended and Approved: 

THE MAYOR OF THE CITY  APPROVED AS TO FORM 
OF NEW YORK 

By:    By:    
Deputy Director of Financing Policy  Acting Corporation Counsel 
and Coordination for the Office of 
Management and Budget,  
as authorized representative 

THE COMPTROLLER OF THE CITY 
OF NEW YORK 

By:    
Deputy Comptroller for Public Finance, 
as authorized representative 
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EXHIBIT A-1 
[FORM OF MASTER NOTE] 

No. BAN-2027-3-D- 
UNITED STATES OF AMERICA 

STATE OF NEW YORK 

NEW YORK CITY MUNICIPAL WATER FINANCE AUTHORITY 

BOND ANTICIPATION MASTER NOTE 

FISCAL 2027 SERIES 3 

REGISTERED OWNER:  NEW YORK STATE ENVIRONMENTAL FACILITIES 
CORPORATION 

MAXIMUM PRINCIPAL SUM: _____ MILLION AND 00/100 DOLLARS ($____.00) 

INTEREST RATE:   [__]% PER ANNUM, but subject to change upon the terms and conditions 
set forth in the Project Finance Agreement referred to below. 

DATED DATE:  September 29, 2026 MATURITY DATE:  September 29, 2031 

The NEW YORK CITY MUNICIPAL WATER FINANCE AUTHORITY (the “Authority”), 
a body corporate and politic constituting a public benefit corporation created and existing under and 
by virtue of the New York City Municipal Water Finance Authority Act, as amended (the “Act”), 
constituting Title 2A of Article 5 of the Public Authorities Law of the State of New York, hereby 
acknowledges itself indebted and for value received promises to pay to the Registered Owner named 
above, the lesser of (x) the Maximum Principal Sum set forth above and (y) the unpaid principal 
amount of all advances (the “Advances”) made by or on behalf of New York State Environmental 
Facilities Corporation (“EFC”) to the Authority pursuant to Article IV of the Drinking Water Project 
Finance Agreement dated as of September 29, 2026 (the “Project Finance Agreement”), among EFC, 
The City of New York (the “City”) and the Authority (the lesser of such amounts being hereinafter 
referred to as the “Unpaid Principal Sum”), plus any and all interest then accrued (which interest shall 
accrue beginning on the dates of the Advances), late fees and other fees and expenses then due, such 
amount to be paid on the Maturity Date stated above or upon such later date as may be established 
pursuant to the Project Finance Agreement.  All Advances made by or on behalf of EFC to the 
Authority pursuant to the Project Finance Agreement, and all prepayments made on account of the 
Unpaid Principal Sum hereof, interest, fees and other charges shall be recorded by or on behalf of 
EFC and endorsed on the grid(s) attached hereto in accordance with the terms of the Project Finance 
Agreement, which is hereby made a part hereof.  Recordation of Advances, confirmed by a certificate 
of the Authority given in accordance with the Project Finance Agreement, shall conclusively establish 
the principal amount outstanding hereunder.  Interest, if any, shall accrue on said Unpaid Principal 
Sum (beginning on the dates of the Advances) and is payable semi-annually on June 15 and December 
15 until maturity and the principal payment is due on the Maturity Date stated above or upon such 
later date as may be established pursuant to the Project Finance Agreement.  In the event of any 
default in the payment of said Unpaid Principal Sum on the earlier of the Maturity Date stated above 
(or upon such later date as may be established pursuant to the Project Finance Agreement) or the date 
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of earlier redemption, the Authority promises to pay interest on said Unpaid Principal Sum to the 
Registered Owner named above at the rate set forth in the Project Finance Agreement.  Principal of 
and interest, if any, on this Note shall be payable to the Registered Owner hereof, at its address set 
forth on the books of EFC maintained for registration of this Note.  For so long as EFC is the registered 
owner of this Note, EFC may, by written instruction to the Authority, direct the Authority to pay any 
principal of and interest, if any, on this Note to any bank acting as custodian of EFC.  Both principal 
of and interest, if any, on this Note will be paid, without presentment, in funds available on or before 
the due date and in any lawful coin or currency of the United States of America which at the date of 
payment is legal tender for the payment of public and private debts.  Terms used and not otherwise 
defined herein shall have the respective meanings set forth in the Note Resolution (defined below) 
and the Project Finance Agreement. 

This Note is issued under the authority of and pursuant to and in full compliance with the Act 
and the bond anticipation note resolution adopted by the Authority on September 1, 2026 (the “Note 
Resolution”), authorizing the issuance of the Bond Anticipation Notes, Fiscal 2027 Series 3 
(the “Notes”). 

This Note shall not in any manner or to any extent constitute or be a charge upon any moneys 
or property of the Authority not specifically pledged thereto by the Note Resolution. 

The Authority has no taxing power and its obligations are not debts of the State of New York 
or of any political subdivision of the State of New York, or of the United States of America.  This Note 
will not constitute a pledge of the faith and credit of the State of New York or of any political 
subdivision thereof nor shall the Note be payable out of funds or properties other than those of the 
Authority set forth in the Note Resolution.  The issuance of this Note will not obligate the State of 
New York or any of its political subdivisions or the United States of America to levy or pledge the 
receipts from any form of taxation for the payment of this Note. 

This Note shall be transferable or exchangeable, solely in accordance with the terms of the 
Project Finance Agreement. 

This Note may be called for redemption in whole or in part by the Authority, at a redemption 
price equal to 100% of the principal amount outstanding, plus any accrued interest, on any date prior 
to maturity after the giving of at least ten (10) days written notice of the date of redemption by delivery 
of written notice to the Registered Owner. 

This Note shall be subject to mandatory redemption, in whole or in part, prior to maturity, 
pursuant to and in accordance with Article IV of the Note Resolution and Section 4.3(a) of the Project 
Finance Agreement, on the date set forth in a Corporation Conversion Notice.  The redemption date 
set forth in such Corporation Conversion Notice shall be not less than one hundred twenty (120) days 
from the date of the Corporation Conversion Notice.  Any partial redemption shall be subject to and 
applied in accordance with Section 4.3 of the Project Finance Agreement. 

This Note shall not be entitled to any benefit under the Note Resolution or become valid or 
obligatory for any purpose until it shall have been authenticated by the Trustee by its execution of the 
certificate of authentication endorsed hereon. 
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It is hereby certified and recited that all conditions, acts and things required by the Act to exist, 
and the Note Resolution to have happened, to exist, and to have been performed precedent to and in 
the issuance of this Note, do exist, have happened and have been performed in regular and due time, 
form and manner as required by said Act and resolutions, and that this Note, together with all other 
indebtedness of such Authority, is within every debt and other limit prescribed by the Act and does 
not exceed any constitutional, statutory or charter limitation of indebtedness; and that provision has 
been made for the payment of the principal of and interest on this Note as provided in the Note 
Resolution. 

[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, the Authority has caused this Note to be executed by its 
Executive Director by manual signature or a facsimile thereof, and its corporate seal (or a facsimile 
thereof) to be affixed, imprinted, engraved, or otherwise reproduced hereon and attested by its 
Secretary and this Note to be dated as of the Dated Date set forth above. 

NEW YORK CITY MUNICIPAL WATER FINANCE 
AUTHORITY 

(SEAL) By:  FORM / DO NOT SIGN  
Name: Philip Wasserman 
Title: Executive Director 

ATTEST: 

By:  FORM / DO NOT SIGN  
Name: Jeffrey M. Werner 
Title: Secretary 

CERTIFICATE OF AUTHENTICATION 

It is hereby certified that this Note is one of the duly authorized issue of notes referred to in 
the Note Resolution and described on the reverse side hereof. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, 
   as Trustee 

By:   
Authorized Signature 

Dated:  September 29, 2026 
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ASSIGNMENT 

FOR VALUE RECEIVED, the Undersigned hereby sells, assigns and transfers unto  
 
______________________________________________________________________________ 

Please insert Social Security or other identifying number of Assignee(s): 

________________________________________________________________________________ 
the within note and all rights thereunder, and hereby irrevocably constitutes and appoints  
 
______________________________________________________________________________ 

attorney to transfer the within note on the books kept for registration thereof with full power of 
substitution in the premises. 

Dated: ______________________________ 

NOTICE: The signature to this assignment must 
correspond with the name as it appears upon the face of 
the within note in every particular, without alteration or 
enlargement or any change whatever. 

Signature Guaranteed: 

_______________________ 
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Note Number:  BAN-2027-3-D- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

 (a)   ADVANCES AND PAYMENTS OF PRINCIPAL* 

Date 
Requisition 

No. 
Amount of 
Advance 

Amount of 
Principal Paid 

Unpaid 
Principal Sum 

Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
*  This grid may be extended if the number of Advances, payments and extensions so require. 
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Note Number:  BAN-2027-3-D- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

INTEREST RATES AND PAYMENTS 

Date 
Advanced 

Principal 
Amount 

Advanced Interest Rate 
Amount of 

Interest 
Interest 

Amount Paid 
Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
*  This grid may be extended if the number of Advances, payments and extensions so require. 
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Note Number:  BAN-2027-3-D- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

 (b)   ADVANCES AND PAYMENTS OF PRINCIPAL* 

Date 
Requisition 

No. 
Amount of 
Advance 

Amount of 
Principal Paid 

Unpaid 
Principal Sum 

Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
*  This grid may be extended if the number of Advances, payments and extensions so require. 
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Note Number:  BAN-2027-3-D- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

INTEREST RATES AND PAYMENTS 

Date 
Advanced 

Principal 
Amount 

Advanced Interest Rate 
Amount of 

Interest 
Interest 

Amount Paid 
Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
*  This grid may be extended if the number of Advances, payments and extensions so require. 
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Note Number:  BAN-2027-3-D- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

 (c)   ADVANCES AND PAYMENTS OF PRINCIPAL* 

Date 
Requisition 

No. 
Amount of 
Advance 

Amount of 
Principal Paid 

Unpaid 
Principal Sum 

Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
* This grid may be extended if the number of Advances, payments and extensions so require. 



 

A-11 
4902-5889-7355.3 

Note Number:  BAN-2027-3-D- Maturity Date: September 29, 2031 
Maximum Principal Sum:  $_____ Recipient: NYCMWFA 
Interest Rate:  [__]% SRF Project Nos.:  __________________ 

Notation by:  _______________________ 

INTEREST RATES AND PAYMENTS 

Date 
Advanced 

Principal 
Amount 

Advanced Interest Rate 
Amount of 

Interest 
Interest 

Amount Paid 
Notation 
Made By 

      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      

____________________ 
*  This grid may be extended if the number of Advances, payments and extensions so require. 
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SECRETARY’S CERTIFICATE 

I, the Secretary of the New York City Municipal Water Finance Authority, 
DO HEREBY CERTIFY that the annexed Bond Anticipation Note Resolution was duly adopted at 
a meeting of the Authority duly called and held on September 1, 2026, at which a quorum was present 
and acting, and that said Bond Anticipation Note Resolution has not been amended or repealed and 
is in full force and effect on the date hereof. 

IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Authority 
this 29th day of September, 2026. 

[SEAL] 

NEW YORK CITY MUNICIPAL 
WATER FINANCE AUTHORITY 

By:   
Name:   Jeffrey M. Werner 
Title:     Secretary 

U.S. Bank Trust Company, National Association, the Trustee under the New York City 
Municipal Water Finance Authority Bond Anticipation Note Resolution, hereby acknowledges the 
receipt and filing of a certified copy of the foregoing New York City Municipal Water Finance 
Authority Bond Anticipation Note Resolution. 

IN WITNESS WHEREOF, I have set my hand this 29th day of September, 2026. 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION 

By:   
Name: Matthew Lombardi 
Title: Vice President 



NYW 
 

NEW YORK CITY  
MUNICIPAL WATER FINANCE AUTHORITY 

 
Board of Directors Meeting 

 
September 1, 2026 

 
Approval of Investor Conference Venue Agreement 
 

WHEREAS, the New York City Municipal Water Finance Authority (the “Authority”) 
will be holding its Biannual Investor Conference (“Investor Conference”) on October 29, 2026; 
and 

WHEREAS, pursuant to Section II(6)(vii) of the Authority’s Procurement Policy, the 
Authority may to enter into agreements on a non-competitive basis in the event that the City of 
New York or another governmental unit can provide the needed services and the Authority 
determines that it is in the best interest of the Authority to avail itself of such opportunity; and 

WHEREAS, pursuant to Section II(3) of the Procurement Policy, the Board of Directors 
of the Authority must approve of any Authority agreement for services the value of which is 
$20,000 or more in any single fiscal year; and   

WHEREAS, Authority staff have determined that the CUNY Graduate Center event 
space is the most appropriate venue to host the Investor Conference on account of the 
reasonableness of cost, the available services, including audio/visual capabilities, and the size 
and desirable location of the space; and 

WHEREAS, Authority staff have therefore determined that it is in the best interest of the 
Authority to avail itself of the opportunity to host the Investor Conference at the CUNY 
Graduate Center, subject to the approval of the Authority’s Board of Directors; it is therefore  

 RESOLVED, that the Chief Executive Officer or the Executive Director of the Authority 
is each hereby authorized and directed to enter into an agreement in the name of the Authority 
with the CUNY Graduate Center to serve as venue for the Investor Conference, provided total 
compensation to the CUNY Graduate Center does not exceed $30,000.  
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	ARTICLE I   Definitions and Authority
	SECTION 101. Definitions.
	(a) Capitalized terms used herein and not otherwise defined shall have the respective meanings accorded such terms in the Second General Resolution.
	(b) The following terms shall have the following meanings herein unless the context otherwise requires:

	SECTION 102. Authority for this Supplemental Resolution.  This Supplemental Resolution No. 205 is adopted pursuant to the provisions of the Second General Resolution and the Act.

	ARTICLE II   The 2027 Series AA Bonds
	SECTION 201. Purposes.  The purposes for which the 2027 Series AA Bonds may be issued are (i) to provide for the payment of the principal of and interest on the Refunded Series Notes, if any, (ii) to provide for the purchase and cancellation or the pa...
	SECTION 202. Maturity Dates and Principal Amounts and Interest Rates.  There is hereby delegated to each Authorized Representative of the Authority, subject to the limitations contained herein and in the Second General Resolution, the power with respe...
	(a) The principal amount of the 2027 Series AA Bonds to be issued; provided, however, that the aggregate principal amount of 2027 Series AA Bonds issued shall not exceed $1,000,000,000;
	(b) The maturity date or dates and principal amount of each maturity of the 2027 Series AA Bonds and the amount and date of each Sinking Fund Installment, if any, or the method of determining any or all of the foregoing, and any other terms regarding ...
	(c) The interest rate or rates of the 2027 Series AA Bonds; provided, however, that the true interest cost (as determined by an Authorized Representative of the Authority, which determination shall be conclusive) on the 2027 Series AA Bonds, if on the...
	(d) The optional redemption date or dates and premiums, if any, of the 2027 Series AA Bonds, subject to Section 206 herein; provided, however, the premium for an optional redemption other than a make-whole redemption shall not exceed [3]%;
	(e) The optional or mandatory tender date or dates, if any, of the 2027 Series AA Bonds;
	(f) Whether to acquire bond insurance for the 2027 Series AA Bonds;
	(g) The Credit Facility or Credit Facilities associated with the 2027 Series AA Bonds;
	(h) The consolidation or unconsolidation of all or a portion of a Subseries; provided, however, that upon any consolidation, the 2027 Series AA Bonds of the Subseries so consolidated shall constitute a single Subseries for all purposes of this Supplem...
	(i) Whether to exchange any 2027 Series AA Bonds for existing bonds of the Authority; and
	(j) Any other provisions deemed advisable by any Authorized Representative of the Authority, not in conflict with the provisions hereof or of the Second General Resolution.

	SECTION 203. Form, Denominations, Numbers and Letters.  The 2027 Series AA Bonds shall be issued in the form of fully registered Bonds in the denominations of $5,000 or any integral multiple thereof or as otherwise provided in a Certificate of an Auth...
	SECTION 204. Dating of 2027 Series AA Bonds.  The 2027 Series AA Bonds issued prior to the first Bond Payment Date shall be dated their date of issuance and delivery.  Each 2027 Series AA Bond issued on or after the first Bond Payment Date shall be da...
	SECTION 205. Place of Payment and Paying Agent.  The 2027 Series AA Bonds shall be payable at the principal corporate trust office of U.S. Bank Trust Company, National Association, New York, New York (together with any successor in such capacity, the ...
	SECTION 206. Redemption Prices and Terms.  (a) Optional Redemption.  The 2027 Series AA Bonds may be redeemed prior to maturity at the option of the Authority from any moneys available therefor on and after the date or dates set forth in Appendix A he...
	(b) Partial Redemption.  2027 Series AA Bonds issued in denominations in excess of the minimum denomination authorized under Section 203 hereof and which are redeemable under this Section may be redeemed in part, from time to time, in one or more unit...
	(c) Conditional Redemption.  Notwithstanding any provision of the Second General Resolution to the contrary, the redemption of 2027 Series AA Bonds pursuant to paragraph (a) of this Section may be subject to the condition that the redemption price wil...
	(d) Notice.  So long as Cede & Co., as nominee of DTC, or a successor securities depository, is the registered owner of the 2027 Series AA Bonds, notice of redemption is to be sent to DTC.  Notwithstanding Section 605 of the Second General Resolution,...

	SECTION 207. Form of 2027 Series AA Bonds and Trustee’s Certificate of Authentication.  Subject to the provisions of the Second General Resolution, the form of the 2027 Series AA Bonds and of the Trustee’s Certificate of Authentication shall be substa...

	STATE OF NEW YORK
	NEW YORK CITY
	Principal Amount: _____ DOLLARS
	ATTEST:
	By:
	ASSIGNMENT
	FOR VALUE RECEIVED
	SECTION 208. Defeasance.  Notwithstanding Section 1201 of the Second General Resolution, the verification report for the defeasance of the 2027 Series AA Bonds may be prepared by a firm of nationally recognized verification agents rather than a firm o...

	ARTICLE III   Determinations Pursuant to Second General Resolution
	SECTION 301. Debt Service Reserve Fund.  For purposes of Section 502(b) of the Second General Resolution, no Special Account is established in the Debt Service Reserve Fund for the 2027 Series AA Bonds.  In addition, the 2027 Series AA Bonds shall not...
	SECTION 302. Refundable Principal Installments.  Pursuant to Section 206(c)(xiv) of the Second General Resolution, if a portion of the principal amount of the 2027 Series AA Bonds will be issued as Refundable Principal Installments, the amounts and ma...
	SECTION 303. Capitalized Interest Subaccount.  For purposes of Section 502(c) of the Second General Resolution, no subaccounts for the 2027 Series AA Bonds shall be established in the Capitalized Interest Subaccount in the Debt Service Fund.
	SECTION 304. Series Subaccounts; Recordkeeping.  As provided in Section 502(d) of the Second General Resolution, the Trustee shall establish separate Series Subaccounts for bookkeeping purposes within the Debt Service Reserve Fund, the Construction Fu...
	SECTION 305. Book Entry Form.
	(b) For purposes of determining the consents of owners of the 2027 Series AA Bonds under Articles VIII, IX or X and Section 1202 of the Second General Resolution, the Trustee shall establish a record date for determination of ownership of such 2027 Se...
	(c) The Authority may hereafter amend this Supplemental Resolution No. 205 without notice to or consent of the owners of any of the 2027 Series AA Bonds, or owners of beneficial interests in the 2027 Series AA Bonds, in order (i) to offer to owners th...


	ARTICLE IV   Deposits to Funds and Accounts
	SECTION 401. Deposits to Funds and Accounts.
	(b) A portion of the proceeds of the 2027 Series AA Bonds shall be transferred, in accordance with the written instructions of an Authorized Representative of the Authority, to pay or provide for the payment of principal and interest on the Refunded S...
	(c) Any remaining proceeds shall remain in the 2027 Series AA Subaccount of the Construction Account of the FGR Subordinated Indebtedness Fund and/or be transferred to the hereby established 2027 Series AA Cost of Issuance Subaccount of the Constructi...

	ARTICLE V   Authorization of Documents
	SECTION 501. Official Statement.  A Preliminary Official Statement and an Official Statement, in the form any Authorized Representative of the Authority shall approve, are hereby approved, and each Authorized Representative of the Authority is hereby ...
	SECTION 502. Purchase Contract.  The Purchase Contract, in the form any Authorized Representative of the Authority shall approve, is hereby approved, and each Authorized Representative of the Authority is hereby authorized to execute and deliver the P...
	SECTION 503. Continuing Disclosure.  Each Authorized Representative of the Authority is hereby authorized to execute and deliver the Authority Continuing Disclosure Undertaking and the Board Agreement to Provide Continuing Disclosure on behalf of the ...
	SECTION 504. Escrow Agreements.  Each Authorized Representative of the Authority is hereby authorized to execute and deliver the Refunded Series Escrow Agreements on behalf of the Authority in the form as such Authorized Representative shall approve, ...
	SECTION 505. Further Authority.  The Authorized Representatives of the Authority and each of them are hereby authorized to execute and deliver such documents, agreements, instruments and certifications as may be necessary to give effect to the Second ...

	ARTICLE VI   Special Covenants
	SECTION 601. Tax Covenant.
	(a) Tax Covenant.  In order to maintain the exclusion from gross income for purposes of federal income taxation of interest on the 2027 Series AA Bonds, the Authority shall comply with the provisions of the Code applicable to the 2027 Series AA Bonds ...
	(b) No Arbitrage Covenant.  The Authority shall not take any action or fail to take any action which would cause the 2027 Series AA Bonds to be “arbitrage bonds” within the meaning of Section 148(a) of the Code; nor shall any part of the proceeds of 2...
	(c) No Private Use or Private Loans.  The Authority shall not use any part of the proceeds of 2027 Series AA Bonds in a manner which would cause such 2027 Series AA Bonds to be “private activity bonds” within the meaning of Section 141(a) of the Code.
	(d) Survival.  Notwithstanding any provision of this Resolution to the contrary, the obligation of the Authority to comply with the requirements of this Section shall survive the payment, redemption or defeasance of any and all 2027 Series AA Bonds.


	ARTICLE VII   Miscellaneous
	SECTION 701. Authorized Representative of the City.  Pursuant to Section 206(g) of the Second General Resolution, the Director of Management and Budget, or his or her designee, shall constitute an Authorized Representative of the City for the purpose ...
	SECTION 702. Changes to Supplemental Resolution No. 205.  Each Authorized Representative of the Authority is authorized to make such insertions, deletions and other changes to this Supplemental Resolution No. 205 as may be deemed necessary and conveni...
	[Remainder of page intentionally left blank]
	SECTION 703. Effective Date.  This Supplemental Resolution No. 205 shall be fully effective in accordance with its terms upon the filing with the Trustee of a copy hereof, including Appendix A hereto, certified by the Secretary or the Assistant Secret...

	Deputy Comptroller for Public Finance
	I, the undersigned Executive Director of the New York City Municipal Water Finance Authority (the “Authority”), DO HEREBY CERTIFY as follows:
	The representative of the Underwriters of the 2027 Series AA Bonds, pursuant to the Purchase Contract, shall be Barclays Capital Inc.
	For purposes of Supplemental Resolution No. 205, the Purchase Contract shall be the Contract of Purchase, dated [____], 2026.
	The Authority is not designating the 2027 Series AA Bonds as Refundable Principal Installments.
	The Authority is not refunding any Refunded Series Notes with proceeds of the 2027 Series AA Bonds.
	The Authority is refunding the following Refunded Series Bonds with a portion of the proceeds of the 2027 Series AA Bonds:
	The aggregate principal amount of the 2027 Series AA Bonds shall be $[________].  The 2027 Series AA Bonds shall mature on June 15 of the years and in the principal amounts below and shall bear interest, payable semi-annually on each June 15 and Decem...
	Optional Redemption. The 2027 Series AA Bonds maturing on or after ______ __, 20__ are subject to redemption prior to maturity at the election or direction of the Authority, from any moneys available therefor on and after ________ __, 20__ in whole or...
	DEPOSITS

	SECRETARY’S CERTIFICATE
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	ARTICLE I   DEFINITIONS AND AUTHORITY
	SECTION 101. Definitions. (a) Capitalized terms used herein and not otherwise defined shall have the respective meanings accorded such terms in the Second General Resolution.
	(b) The following terms shall have the following meanings herein unless the context otherwise requires:

	SECTION 102. Authority for this Supplemental Resolution. This Supplemental Resolution No. 206 is adopted pursuant to the provisions of the Second General Resolution and the Act.

	ARTICLE II   THE 2027 Series BB BondS
	SECTION 201. Purposes. The purposes for which the 2027 Series BB Bonds are issued are (i) to provide for the payment of the principal of and interest on the Refunded Series Notes, if any, (ii) to provide for the purchase and cancellation or the paymen...
	SECTION 202. Maturity Dates and Principal Amounts and Interest Rates. There is hereby delegated to each Authorized Representative of the Authority, subject to the limitations contained herein and in the Second General Resolution, the power with respec...
	(a) The principal amount of the 2027 Series BB Bonds to be issued; provided, however, that the aggregate principal amount of 2027 Series BB Bonds issued shall not exceed $200,000,000; and, provided further, however, the Authority shall not at any time...
	(b) The maturity date or dates and principal amount of each maturity of the 2027 Series BB Bonds and the amount and date of each Sinking Fund Installment, if any, or the method of determining any or all of the foregoing, and any other terms regarding ...
	(c) The method of determining the interest rates on the 2027 Series BB Bonds; provided, however, no such rate on a 2027 Series BB Bond (other than a rate on a 2027 Series BB Bond held by a bank pursuant to any Credit Facility and other than a rate on ...
	(d) The optional redemption date or dates, if any, of the 2027 Series BB Bonds, subject to Section 206 herein;
	(e) Whether to acquire bond insurance for the 2027 Series BB Bonds;
	(f) Whether to acquire a Credit Facility related to the 2027 Series BB Bonds;
	(g) Whether to enter into any Interest Rate Exchange Agreements related to the 2027 Series BB Bonds and whether to integrate such Interest Rate Exchange Agreements; provided, however, that if any such Interest Rate Exchange Agreements are entered into...
	(h) The consolidation or unconsolidation of all or a portion of a Subseries; provided, however, that upon any consolidation, the 2027 Series BB Bonds of the Subseries so consolidated shall constitute a single Subseries for all purposes of this Supplem...
	(i) Whether to exchange any 2027 Series BB Bonds for existing bonds of the Authority; and
	(j) Any other provisions deemed advisable by any Authorized Representative of the Authority, not in conflict with the provisions hereof or of the Second General Resolution.

	SECTION 203. Form, Denominations, Numbers and Letters. The 2027 Series BB Bonds shall be issued in the form of fully registered Bonds in Authorized Denominations, and may be issued in Subseries as determined in Exhibits A, B, C and/or D.
	SECTION 204. Dating of 2027 Series BB Bonds. The 2027 Series BB Bonds shall be dated as of the date of their original delivery and shall bear interest from such date. Each 2027 Series BB Bond shall bear interest from the Interest Accrual Date next pre...
	SECTION 205. Interest Rates. The 2027 Series BB Bonds shall bear interest at the rates determined in accordance with Exhibits A, B, C and/or D hereto.
	SECTION 206. Place of Payment and Paying Agent. The 2027 Series BB Bonds shall be payable at the principal corporate trust office of U.S. Bank Trust Company, National Association, New York, New York. Interest on the 2027 Series BB Bonds will be payabl...
	SECTION 207. Form of 2027 Series BB Bonds and Trustee’s Certificate of Authentication. Subject to the provisions of the Second General Resolution, the form of the 2027 Series BB Bonds and of the Trustee’s Certificate of Authentication shall be substan...

	ATTEST:
	By:
	ASSIGNMENT
	FOR VALUE RECEIVED
	SECTION 208. Defeasance. Notwithstanding Section 1201 of the Second General Resolution, the verification report for the defeasance of the 2027 Series BB Bonds may be prepared by a firm of nationally recognized verification agents rather than a firm of...

	ARTICLE III   DETERMINATIONS PURSUANT TO SECOND GENERAL RESOLUTION
	SECTION 301. Debt Service Reserve Fund. For purposes of Section 402(b) of the Second General Resolution, no Special Account is established in the Debt Service Reserve Account for the 2027 Series BB Bonds. In addition, the 2027 Series BB Bonds shall no...
	SECTION 302. Refundable Principal Installments. Pursuant to Section 206(c)(xiv) of the Second General Resolution, it is hereby determined that none of the Principal Installments for the 2027 Series BB Bonds shall be Refundable Principal Installments.
	SECTION 303. Capitalized Interest Subaccount. For purposes of Section 502(c) of the Second General Resolution, no subaccounts for the 2027 Series BB Bonds shall be established in the Capitalized Interest Subaccount in the Debt Service Fund.
	SECTION 304. Additional Tax Covenant. 1. Tax Covenant. In order to maintain the exclusion from gross income for purposes of federal income taxation of interest on the 2027 Series BB Bonds, the Authority shall comply with the provisions of the Code app...
	2. No Arbitrage Covenant. The Authority shall not take any action or fail to take any action which would cause the 2027 Series BB Bonds to be “arbitrage bonds” within the meaning of Section 148(a) of the Code; nor shall any part of the proceeds of 202...
	3. No Private Use or Private Loans. The Authority shall not use any part of the proceeds of 2027 Series BB Bonds in a manner which would cause such 2027 Series BB Bonds to be “private activity bonds” within the meaning of Section 141(a) of the Code.
	4. Survival. Notwithstanding any provision of this Resolution to the contrary, the obligation of the Authority to comply with the requirements of this Section 304 shall survive the payment, redemption or defeasance of any and all 2027 Series BB Bonds.

	SECTION 305. Series Subaccounts; Recordkeeping. As provided in Section 502(d) of the Second General Resolution, the Trustee shall establish separate Series Subaccounts for bookkeeping purposes within the Debt Service Reserve Fund, the Construction Fun...
	SECTION 306. Book Entry Form. 1. In accordance with Section 303 of the Second General Resolution, the Authority hereby determines that the 2027 Series BB Bonds shall be exclusively in “book entry” form and shall be registered in the name of Cede & Co....
	2. For purposes of determining the consents of owners of the 2027 Series BB Bonds under Articles VIII, IX or X and Section 1202 of the Second General Resolution, the Trustee shall establish a record date for determination of ownership of such 2027 Ser...
	3. The Authority may hereafter amend this Supplemental Resolution No. 206 without notice to or consent of the owners of any of the 2027 Series BB Bonds, or owners of beneficial interests in the 2027 Series BB Bonds, in order (i) to offer to owners the...


	ARTICLE IV   DEPOSITS TO FUNDS AND ACCOUNTS; MISCELLANEOUS
	SECTION 401. Deposits to Funds and Accounts. (a) The proceeds of the 2027 Series BB Bonds shall be deposited into the hereby established 2027 Series BB Subaccount of the Construction Account of the FGR Subordinated Indebtedness Fund.
	(b) A portion of the proceeds of the 2027 Series BB Bonds shall be transferred, in accordance with the written instructions of an Authorized Representative, to pay or provide for the payment of principal and interest on the Refunded Series Notes, if a...
	(c) Any remaining proceeds shall remain in the 2027 Series BB Subaccount of the Construction Account of the FGR Subordinated Indebtedness Fund and/or be transferred to the hereby established 2027 Series BB Cost of Issuance Subaccount of the Constructi...

	SECTION 402. Official Statement. Any Authorized Representative of the Authority is hereby authorized to execute and deliver the Official Statement on behalf of the Authority and to make such other changes, additions and deletions as the person so exec...
	SECTION 403. Purchase Contract. The Purchase Contract, in the form(s) any Authorized Representative of the Authority shall approve, is hereby approved, and each Authorized Representative of the Authority is hereby authorized to execute and deliver the...
	SECTION 404. Further Authority. The Authorized Representatives of the Authority and each of them are hereby authorized to execute and deliver such documents, agreements, instruments and certifications as may be necessary to give effect to the Second G...
	SECTION 405. Credit Facilities. Any Authorized Representative of the Authority is hereby authorized to (i) select one or more Facility Providers and (ii) execute and deliver any Credit Facility on behalf of the Authority and to make such other changes...
	SECTION 406. Remarketing Agreements. Any Authorized Representative of the Authority is hereby authorized to (i) select one or more Remarketing Agents and (ii) execute and deliver any Remarketing Agreement on behalf of the Authority and to make such ot...
	SECTION 407. Delegation of Exhibits. There is hereby delegated to each Authorized Representative of the Authority, the power to complete Exhibits A, B, C and D evidencing determinations or other actions taken pursuant to the authority granted herein, ...
	SECTION 408. Changes to this Supplemental Resolution No. 206. The Executive Director is authorized to approve and execute such changes to this Supplemental Resolution No. 206 as may be deemed necessary and convenient, including, but not limited to, ch...
	SECTION 409. Effective Date. This Supplemental Resolution No. 206 shall be fully effective in accordance with its terms upon the filing with the Trustee of a copy hereof certified by the Secretary or the Assistant Secretary of the Authority and approv...

	Deputy Comptroller for Public Finance
	(a) (i) Initial Rate Modes. The 2027 Series BB Bonds shall initially bear interest at the Rate Mode set forth in Exhibit B hereto, and thereupon such Subseries of 2027 Series BB Bonds, other than Purchased Bonds, shall continue to bear interest at tha...
	The Issue Date of the 2027 Series BB Bonds shall be _______ __, 2026.
	The Authority shall issue the 2027 Series BB Bonds in the initial Rate Mode of [____ Mode].
	The Authority is not refunding any Refunded Series Notes with proceeds of the 2027 Series BB Bonds.
	The Authority is refunding a portion of the following Refunded Series Bonds with the proceeds of the 2027 Series BB Bonds:
	The 2027 Series BB Bonds shall mature on June 15 of the years and in the principal amounts and shall initially bear interest, payable initially on _____ __, 2026, at the Rate Modes shown below:
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	Article I.   Definitions and Authority
	Section 101. Definitions.
	(a) Capitalized terms used herein and not otherwise defined shall have the respective meanings accorded such terms in the Second General Resolution.
	(b) The following terms shall have the following meanings herein unless the context otherwise requires:

	Section 102. Authority for this Supplemental Resolution.  This Supplemental Resolution No. 207 is adopted pursuant to the provisions of the Second General Resolution and the Act.

	Article II.   The 2027 Series 1 Bonds
	Section 201. Purposes.  The purposes for which the 2027 Series 1 Bonds are issued are (i) to provide for the payment of the principal, interest and redemption premium, if any, on the Refunded Series Bonds as set forth in Appendix A, (ii) to pay certai...
	Section 202. Maturity Dates and Principal Amounts and Subseries of the 2027 Series 1 Bonds.  There is hereby delegated to each Authorized Representative of the Authority, subject to the limitations contained herein and in the Second General Resolution...
	(a) The principal amount of 2027 Series 1 Bonds to be issued shall not exceed $22,000,000;
	(b) The maturity date or dates and principal amount of each maturity of the 2027 Series 1 Bonds, and the amount and date of each Sinking Fund Installment, if any, or the method of determining any or all of the foregoing, and any other terms regarding ...
	(c) The interest rate or rates of the 2027 Series 1 Bonds; provided, however, that the true interest cost (as determined by an Authorized Representative of the Authority, which determination shall be conclusive) on the 2027 Series 1 Bonds, if on the i...
	(d) The optional redemption date or dates, if any, of the 2027 Series 1 Bonds, subject to Section 206 herein;
	(e) The consolidation or unconsolidation of all or a portion of a Subseries; provided, however, that upon any consolidation, the 2027 Series 1 Bonds of the Subseries so consolidated shall constitute a single Subseries for all purposes of this Suppleme...
	(f) Any other provisions deemed advisable by an Authorized Representative of the Authority, not in conflict with the provisions hereof or of the Second General Resolution.

	Section 203. Form, Denominations, Numbers and Letters.  The 2027 Series 1 Bond of each maturity registered in the name of EFC shall be issued in the form of a fully registered Bond with a minimum denomination equal to the Outstanding principal amount ...
	Section 204. Dating of 2027 Series 1 Bonds.  The 2027 Series 1 Bonds issued prior to the first Bond Payment Date shall be dated their date of issuance and delivery.  Each 2027 Series 1 Bond issued on or after the first Bond Payment Date shall be dated...
	Section 205. Place of Payment and Paying Agent.  The 2027 Series 1 Bonds shall be payable at the principal corporate trust office of U.S. Bank Trust Company, National Association, New York, New York (together with any successor in such capacity, the “...
	Section 206. Redemption Prices and Terms.
	(a) Optional Redemption.  Subject to the provisions of Section [3.3(a)] of the EFC Agreement and the limitations contained in this Section, the 2027 Series 1 Bonds may be redeemed prior to maturity at the option of the Authority from any moneys availa...
	(b) Partial Redemption.  Subject to the provisions of Section [3.3(a)] of the EFC Agreement and the limitations contained in this Section, 2027 Series 1 Bonds issued in denominations in excess of the minimum denomination authorized under Section 203 h...
	(c) Notice of Redemption.  Notwithstanding Section 605 of the Second General Resolution, notice of redemption of the 2027 Series 1 Bonds shall be given by the Trustee to the registered owners thereof by certified mail not less than forty-five (45) day...

	Section 207. Form of 2027 Series 1 Bonds and Trustee’s Certificate of Authentication.  Subject to the provisions of the Second General Resolution, the form of the 2027 Series 1 Bonds and of the Trustee’s Certificate of Authentication shall be substant...

	FORM OF 2027 Series 1 BOND
	STATE OF NEW YORK
	NEW YORK CITY
	Principal Amount: _____ DOLLARS
	ATTEST:
	By:
	ASSIGNMENT
	FOR VALUE RECEIVED __________________________________________________
	Section 208. Defeasance.  Notwithstanding Section 1201 of the Second General Resolution, the verification report for the defeasance of the 2027 Series 1 Bonds may be prepared by a firm of nationally recognized verification agents rather than a firm of...

	Article III.   Determinations Pursuant to Second General Resolution
	Section 301. Debt Service Reserve Fund.  For purposes of Section 502(b) of the Second General Resolution, no Special Account is established in the Debt Service Reserve Account for the 2027 Series 1 Bonds.  In addition, the 2027 Series 1 Bonds shall no...
	Section 302. Refundable Principal Installments.  Pursuant to Section 206(c)(xiv) of the Second General Resolution, it is hereby determined that none of the Principal Installments for the 2027 Series 1 Bonds shall be Refundable Principal Installments.
	Section 303. Capitalized Interest Subaccount.  For purposes of Section 502(c) of the Second General Resolution, no subaccount for the 2027 Series 1 Bonds shall be established in the Capitalized Interest Subaccount in the Debt Service Fund.
	Section 304. Series Subaccounts; Recordkeeping.  As provided in Section 502(d) of the Second General Resolution, the Trustee shall establish separate Series Subaccounts for bookkeeping purposes within the Debt Service Reserve Fund, the Construction Fu...

	Article IV.   Deposits to Funds and Accounts
	Section 401. Deposits to Funds and Accounts.
	A portion of the proceeds of the 2027 Series 1 Bonds shall be deposited or applied, in accordance with the written instructions of an Authorized Representative, to pay or provide for the payment of principal and interest on the Refunded Series Bonds a...


	Article V.   Authorization of Documents
	Section 501. EFC Agreement.  Any Authorized Representative of the Authority is hereby authorized to execute and deliver the EFC Agreement on behalf of the Authority and to make such other changes, additions and deletions as the person so executing sha...
	Section 502. [Reserved].
	Section 503. Refunded Series Escrow Agreement.  Any Authorized Representative of the Authority is hereby authorized to execute and deliver a Refunded Series Escrow Agreement on behalf of the Authority and to make other changes, additions and deletions...
	Section 504. Continuing Disclosure.  Each Authorized Representative of the Authority is hereby authorized to execute and deliver the Authority Continuing Disclosure Agreement on behalf of the Authority in the form as such Authorized Representative sha...
	Section 505. Further Authority.  The Chief Executive Officer, the Executive Director, Deputy Executive Director, Secretary, Assistant Secretary, Treasurer and Deputy Treasurer of the Authority and each of them is hereby authorized to execute and deliv...

	Article VI.   Miscellaneous
	Section 601. Authorized Representative of the City.  Pursuant to Section 206(g) of the Second General Resolution, the Director of Management and Budget, or his or her designee, shall constitute an Authorized Representative of the City for the purpose ...
	Section 602. Changes to Supplemental Resolution No. 207.  Each Authorized Representative is authorized to make such insertions, deletions and other changes to this Supplemental Resolution No. 207 as may be necessary or convenient, including, but not l...
	Section 603. Effective Date.  This Supplemental Resolution No. 207 shall be fully effective in accordance with its terms upon the filing with the Trustee of a copy hereof, including Appendix A hereto, certified by the Secretary or the Assistant Secret...

	Deputy Comptroller for Public Finance
	I, the undersigned, Executive Director of the New York City Municipal Water Finance Authority (the “Authority”), DO HEREBY CERTIFY as follows:
	The Authority is refunding the following obligations (collectively, the “Refunded Series Bonds”):
	(a) SRF Project No. C2-5203-21-00, maturing on October 13, 2026, in the aggregate principal amount of $[21,861,902.71].
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	BOND ANTICIPATION NOTE RESOLUTION
	A RESOLUTION AUTHORIZING THE ISSUANCE BY THE NEW YORK CITY MUNICIPAL WATER FINANCE AUTHORITY OF ITS BOND ANTICIPATION NOTES, FISCAL 2027 SERIES 2; PROVIDING FOR THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON SUCH NOTES; AND PROVIDING FOR THE RIGHTS O...
	ARTICLE I.   DEFINITIONS; CONTRACT AND AUTHORITY
	SECTION 1.01 Definitions.  (a)  All terms which are defined in Section 101 of the Second General Resolution, unless otherwise defined herein, shall have the same meanings, respectively, in this Resolution as such terms are given in said Section 101 of...
	(i) obligations of any state, agency, political subdivision or public authority within the United States, provided such obligations are rated, at the time of purchase, in one of the two highest rating categories by at least two Rating Services, one of...
	(ii) (A) any bonds or other obligations which as to principal and interest constitute direct obligations of, or are guaranteed by, the United States of America, including obligations of any agency, subdivision, department, division or instrumentality ...
	(iii) obligations of any agency, subdivision, department, division, instrumentality or government sponsored enterprise of the United States of America; or obligations fully guaranteed as to interest and principal by any agency, subdivision, department...
	(iv) banker’s acceptances or certificates of deposit issued by a commercial bank (A) whose long-term debt obligations are rated in one of the two highest long-term rating categories by at least two Rating Services, one of which then maintains a rating...
	(v) corporate securities, including commercial paper and fixed income obligations, which are, at the time of purchase, rated by at least two Rating Services, one of which then maintains a rating on the Outstanding Bonds, in its highest rating category;
	(vi) repurchase agreements collateralized by securities described in clauses (i), (ii) or (iii) above with any registered broker/dealer or with any domestic commercial bank whose long-term debt obligations are rated “investment grade” by at least two ...
	(vii) investment agreements or guaranteed investment contracts with any financial institution whose senior long-term debt obligations, or whose obligations under such an investment agreement or guaranteed investment contract are guaranteed by a financ...
	(viii) money market funds rated in the highest rating category for comparable types of obligations by at least two Rating Services, one of which then maintains a rating on the Outstanding Bonds; and
	(ix) municipal obligations, the payment of principal and redemption price, if any, and interest on which is irrevocably secured by obligations of the type referred to in clauses (ii) or (iii) above and which obligations have been deposited in an escro...

	SECTION 1.02 Authority for the Resolution.  The Resolution is adopted pursuant to the provisions of the Act.
	SECTION 1.03 Resolution and Notes Constitute a Contract.  With respect to the Notes, in consideration of the purchase and acceptance of any and all of the Notes authorized to be issued hereunder by those who shall hold or own the same from time to tim...

	ARTICLE II.   AUTHORIZATION AND ISSUANCE OF NOTES
	SECTION 2.01 Authorization of Notes.  There are hereby authorized to be issued for the purposes set forth in Section 2.02 hereof, Notes of the Authority and there is hereby created a continuing pledge and lien as provided hereby to secure the payment ...
	SECTION 2.02 Purposes.  The Notes may be issued for any one or more of the following purposes: (i) to pay the Costs of a Water Project or to reimburse the Authority or the City for amounts advanced by either of them for payment of the Costs of a Water...
	SECTION 2.03 Provisions for Issuance of Notes.  On or prior to the date on which Notes are first issued hereunder, the Authority shall deliver to the Trustee and EFC:
	(a) A copy of the Resolution, certified by an Authorized Representative of the Authority;
	(b) The executed original Project Finance Agreements;
	(c) A certificate of an Authorized Representative of the Authority in which the Authority represents and warrants that (i) the Notes then to be issued are being issued for purposes authorized by Section 2.02 of the Resolution, (ii) the proceeds of suc...
	(d) A certificate of an Authorized Representative of the Board in which the Board represents and warrants that the Board is not in default in the performance of any covenant, condition, agreement or provision of the Agreement;
	(e) An opinion of counsel to EFC stating, in the opinion of such counsel, that the Project Finance Agreements have been duly authorized, executed and issued by authorized representatives of EFC and constitute the legal, valid and binding obligation of...
	(f) An opinion of Bond Counsel stating, in the opinion of Bond Counsel, that the Resolution has been duly and lawfully adopted by the Authority; that the Resolution is in full force and effect and is valid and binding upon the Authority and enforceabl...

	SECTION 2.04 Delegation of Authority.   There is hereby delegated to an Authorized Representative of the Authority, subject to the limitations contained herein, the power to determine and carry out, the following:
	(a) The issuance and sale of the Notes at public or private sale;
	(b) The aggregate principal amount of each Note or indebtedness to be incurred pursuant to an Advice;
	(c) The date or dates, the maturity date or dates and principal amounts of each maturity of the Notes or indebtedness under a Master Note; provided, however, that the maturity date with respect to each Advance shall be no later than five years from th...
	(d) The rate or rates per annum, calculated in accordance with Section 3.02 hereof, at which the Notes bear interest; provided, however, that no Note or indebtedness under a Master Note shall have a true interest cost, or bear interest at a rate per a...
	(e) The Dealer.

	SECTION 2.05 Forms of Notes.  The form and provisions of any Master Note and the Trustee’s Certificate of Authentication thereon shall be substantially as set forth in Exhibit A hereto.
	SECTION 2.06 Additional Obligations.  The Authority reserves the right to issue (i) General Resolution Bonds which shall have a charge or lien upon the Revenues and the FGR Subordinated Indebtedness Fund which is prior to the charge or lien created he...
	SECTION 2.07 Approval of Project Finance Agreements.  The form of the Project Finance Agreements, as presented at this meeting, and the pledge made and lien created thereby, are hereby approved.  Any Authorized Representative of the Authority is hereb...
	SECTION 2.08 Execution of Documents.  Each of the Authorized Representatives of the Authority is hereby authorized to execute and deliver, in the name and on behalf of the Authority, any and all documents and instruments, and to do and cause to be don...

	ARTICLE III.   GENERAL TERMS AND PROVISIONS OF NOTES
	SECTION 3.01 Place and Medium of Payment.  The Notes shall be payable, with respect to the interest thereon and the principal thereof, in any coin or currency of the United States of America which at the time of payment is legal tender for the payment...
	SECTION 3.02 Maturities and Interest Rates.  The Notes shall mature at the times and bear interest at the rates determined by an Authorized Representative of the Authority and evidenced in the Notes; provided, however, that no Note or indebtedness rel...
	SECTION 3.03 Date of Notes.  The principal amount of a Master Note issued pursuant to an Advice and each other Note shall be dated and bear interest from the date of issuance of such Advice or Note, respectively.
	SECTION 3.04 Denominations, Numbers and Letters.  The Notes shall be lettered and numbered “BAN-2027-2-” followed by (i) the designation of Clean Water by “C-”, (ii) the designation of Drinking Water by “D-“, and (iii) the number of the Note.  The Not...
	SECTION 3.05 Forms of Notes.  The Notes may be issued in the form of fully registered Notes without coupons registered in the name of EFC and held by EFC.
	SECTION 3.06 Master Note.  The Trustee shall maintain such books, records and accounts as may be necessary to evidence the indebtedness of the Authority resulting from a Master Note held by EFC and each Advice delivered by the Trustee, the principal a...
	SECTION 3.07 Legends.  The Notes may contain, or have endorsed thereon, such provisions, specifications and descriptive words not inconsistent herewith, as may be necessary or desirable and as may be determined by an Authorized Representative of the A...
	SECTION 3.08 Execution and Authentication.  The Notes shall be executed in the name of the Authority by the manual or facsimile signature of its Chief Executive Officer, Executive Director or other Authorized Representative and its corporate seal (or ...

	ARTICLE IV.   REDEMPTION OF NOTES; PRINCIPAL FORGIVENESS
	SECTION 4.01 Mandatory Redemption.  The Notes then Outstanding shall be redeemed by the Authority at any time, in whole or in part, at the redemption price equal to 100% of the principal amount of Notes Outstanding at the time of redemption plus accru...
	SECTION 4.02 Optional Redemption.  The Authority, at any time, may redeem the outstanding Notes, in whole or in part, at the Redemption Price, upon compliance with the following conditions:

	ARTICLE V.   PLEDGE OF RESOLUTION; FUNDS  AND ACCOUNTS; APPLICATION THEREOF
	SECTION 5.01 Pledge of Resolution.  Subject to the limitations of the General Resolution and the Second General Resolution, and to the rights of the holders of Bonds and General Resolution Bonds, the Authority hereby pledges to EFC (i) as security for...
	SECTION 5.02 Establishment of Funds and Accounts.  The following funds and separate accounts within funds are hereby established and shall be held and maintained by the Trustee:
	SECTION 5.03 Proceeds Fund. There shall be deposited into the Proceeds Fund Advances made under the Project Finance Agreements and the proceeds of the sale of the Notes and such amounts in the Proceeds Fund shall be applied immediately after receipt a...
	First, transfer to the Payment Fund the amount necessary to pay or provide for the payment of principal of Notes maturing on the date such proceeds are received;
	Second, transfer to EFC the amount necessary to pay or provide for the payment of any amount due and owing pursuant to the Project Finance Agreements;
	Third, transfer in accordance with the written direction of an Authorized Representative of the Authority, the amount necessary to pay or provide for the payment of any of the Notes on their Maturity Dates, Bonds, General Resolution Bonds or Reimburse...
	Fourth, transfer to the Construction Fund.

	SECTION 5.04 Payment Fund.  There shall be deposited in the Payment Fund amounts transferred from the Proceeds Fund and such other amounts as the Authority may elect to deposit in the Payment Fund.  Amounts in the Payment Fund are to be used solely to...
	SECTION 5.05 Advances Under the Project Finance Agreements.  All Advances under the Project Finance Agreements shall be made pursuant to Section 4.4 of the Project Finance Agreements.

	ARTICLE VI.   INVESTMENT OF FUNDS
	SECTION 6.01 Investment of Funds and Accounts.  Any moneys held in the Proceeds Fund after the payments required by subparagraphs First through Third of Section 5.03 hereof have been made shall, if permitted by law, as nearly as may be practicable, be...
	SECTION 6.02 Liability for Investments.  Neither the Authority nor the Trustee shall have any liability arising out of or in connection with the making of any investment authorized by the provisions of this Article VI, in the manner provided in this A...

	ARTICLE VII.   PARTICULAR COVENANTS
	SECTION 7.01 Payment of Principal and Interest.  The Authority shall pay or cause to be paid the principal of and interest on every Note on its respective Maturity Date, at the places and in the manner provided in the Notes, in accordance with this Re...
	SECTION 7.02 Extension of Payment of Notes.  Other than as provided in the Project Finance Agreements, the Authority shall not extend or assent to the extension of the maturity of any of the Notes, or the time of any claim for interest and, in case th...
	SECTION 7.03 Powers as to Notes and Pledge.  The Authority is duly authorized under the Act and all applicable laws to create and issue the Notes, to adopt the Resolution and to make the pledges made hereby in the manner and to the extent provided her...
	SECTION 7.04 Further Assurance.  The Authority, at any and all times, shall, so far as it may be authorized by law, pass, make, do, execute, acknowledge and deliver all and every such further resolutions, acts, deeds, conveyances, assignments, transfe...
	SECTION 7.05 Accounts and Audits.  The Authority shall keep proper books of records and accounts (separate from all other records and accounts), which may be kept on behalf of the Authority by the Trustee in which complete and correct entries shall be...
	SECTION 7.06 Creation of Liens.  The Authority shall not create or cause to be created any lien or charge prior to or of equal rank with any lien or charge created hereby; provided, however, that nothing contained herein shall prevent the Authority fr...
	SECTION 7.07 Offices for Payment.  The Authority shall at all times maintain an office or agency in The City of New York where Notes may be presented for payment.  The Trustee is hereby appointed as its agent to maintain such office or agency for the ...
	SECTION 7.08 Limitation on Notes.  The Authority shall not issue Notes if (i) the aggregate principal amount of Notes which would then be Outstanding would exceed three hundred million dollars ($300,000,000) or (ii) the Maturity Date of the Notes woul...
	SECTION 7.09 Agreement of the State.  In accordance with Section 1045-t of the Act, the Authority agrees, for and on behalf of the State, that the State will not alter or limit the rights vested by the Act in the Authority or the Board to fulfill the ...
	SECTION 7.10 General.  The Authority shall do and perform or cause to be done and performed all acts and things required to be done or performed by or on behalf of the Authority under the provisions hereof in accordance with the terms of such provisions.

	ARTICLE VIII.   CONCERNING THE TRUSTEE
	SECTION 8.01 Appointment and Acceptance of Trustee.   U.S. Bank Trust Company, National Association, is hereby appointed Trustee.  The Trustee shall have such duties as are imposed upon it hereby.  The Trustee shall signify its acceptance of the dutie...
	SECTION 8.02 Resignation or Removal of Trustee.  The Trustee, or any successor thereof, may at any time resign or be removed by the Authority; provided, however, that no such resignation or removal shall take effect until a successor Trustee has been ...
	SECTION 8.03 Successor Trustee.  In case the Trustee, or any successor thereof, shall resign or shall be removed or shall become incapable of acting, or shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or conservator of the Trus...
	SECTION 8.04 Transfer of Rights and Property to Trustee.  The Trustee then ceasing to act shall, on request by the Authority or of such successor, execute, acknowledge and deliver such instruments of conveyance and further assurance and do such other ...
	SECTION 8.05 Merger or Consolidation.  The Trustee may sell or transfer all or substantially all of its corporate trust business to any company into which the Trustee may be merged or with which it may be consolidated or any company resulting from any...

	ARTICLE IX.   SUPPLEMENTAL RESOLUTIONS
	SECTION 9.01 Modification and Amendment Without Consent.  Notwithstanding any other provisions of this Article IX or Article X hereof, the Authority may adopt at any time or from time to time Supplemental Resolutions for any one or more of the followi...
	(a) To add additional covenants and agreements of the Authority for the purpose of further securing the payment of the Notes, provided that such additional covenants and agreements are not contrary to or inconsistent with the covenants and agreements ...
	(b) To prescribe further limitations and restrictions upon the issuance of Notes and the incurring of indebtedness by the Authority which are not contrary to or inconsistent with the limitations and restrictions thereon theretofore in effect;
	(c) To surrender any right, power or privilege reserved to or conferred upon the Authority by the terms hereof, provided that the surrender of such right, power or privilege is not contrary to or inconsistent with the covenants and agreements of the A...
	(d) To confirm, as further assurance, any pledge under, and the subjection to any lien, claim or pledge created or to be created by the provisions of, this Resolution, of any moneys, securities or funds;
	(e) To modify any of the provisions hereof in any other respects, provided that such modifications shall not be effective until after all Notes Outstanding as of the date of adoption of such Supplemental Resolution shall cease to be Outstanding, and a...
	(f) To modify, waive or repeal any of the limitations upon the issuance of Notes contained in Section 2.03 hereof, or to modify the provisions of Sections 2.01 and 7.08 hereof regarding an increase in the aggregate principal amount of Notes which may ...
	(g) To provide for the issuance of the Notes as book-entry only Notes utilizing systems and procedures therefor of the Depository or the nominee thereof in whose name the Notes are to be registered or to discontinue the issuance of Notes in such form ...
	(h) To cure any ambiguity or defect or inconsistent provision herein or to insert such provisions clarifying matters or questions arising hereunder as are necessary or desirable, provided that any such modifications are not contrary to or inconsistent...

	SECTION 9.02 Supplemental Resolutions Effective With Consent of EFC.  The provisions hereof may also be modified or amended at any time or from time to time by a Supplemental Resolution, subject to the consent of EFC in accordance with and subject to ...
	SECTION 9.03 General Provisions Relating to Supplemental Resolutions.  The Resolution shall not be modified or amended in any respect except in accordance with and subject to the provisions of this Article IX and Article X hereof.  Nothing contained i...

	ARTICLE X.   AMENDMENTS OF RESOLUTION
	SECTION 10.01 Powers of Amendment.  Any modification or amendment hereof, and of the rights and obligations of the Authority and of EFC hereunder, may be made by a Supplemental Resolution, with the written consent of EFC and an opinion of Bond Counsel...
	SECTION 10.02 Exclusion of Notes.  Notes owned or held by or for the account of the Authority shall not be deemed Outstanding for the purpose of consent or other action provided for herein, and the Authority shall not be entitled with respect to such ...

	ARTICLE XI.   DEFAULTS AND REMEDIES
	SECTION 11.01 Events of Default.  An event of default shall exist hereunder (herein called “event of default”) if:
	(a) Payment of the principal of or an installment of interest on any Note shall not be made by the Authority when the same shall become due and payable, either at maturity or otherwise; or
	(b) The Authority shall default in the due and punctual performance of any other of the covenants, conditions, agreements and provisions contained herein or in the Notes on the part of the Authority to be performed and such default shall continue for ...
	(c) An “event of default” within the meaning of the General Resolution, the Second General Resolution or any agreement or instrument providing for the issuance of any Parity Bond Anticipation Note or Parity Reimbursement Obligation within the meaning ...

	SECTION 11.02 Enforcement of Remedies.  Upon the happening and continuance of any event of default specified in Section 11.01 hereof, then and in every such case, EFC shall be entitled to proceed to protect and enforce EFC’s rights by such appropriate...
	SECTION 11.03 Remedies not Exclusive.  No remedy herein conferred upon or reserved to EFC is intended to be exclusive of any other remedy or remedies, and each and every such remedy shall be cumulative and shall be in addition to every other remedy gi...
	SECTION 11.04 Priority of Payments After Default.  If at any time the moneys held hereunder shall not be sufficient to pay the principal of and interest on the Notes as the same become due and payable (either by their terms or by acceleration of matur...
	(a) Unless the principal of all the Notes shall have become or has been declared due and payable, all such moneys shall be applied:
	(b) If the principal of all of the Notes shall have become or been declared due and payable, all such moneys shall be applied to the payment of the principal and interest then due and unpaid upon the Notes without preference or priority of principal o...


	ARTICLE XII.   DEFEASANCE
	SECTION 12.01 Defeasance.  (a)  If the Authority shall pay or cause to be paid to EFC the principal of and interest thereon, at the times and in the manner stipulated therein and herein, then the pledge made hereby and all other rights granted hereby ...
	(b) Notes for the payment of which moneys shall have been set aside and shall be held in trust (through deposit of moneys or Defeasance Securities for such payment with a bank or trust company having a capital and surplus of not less than $200,000,000...


	ARTICLE XIII.   MISCELLANEOUS
	SECTION 13.01 Further Authority.  Each Authorized Representative of the Authority is hereby authorized to execute and deliver such documents, agreements, instruments and certifications as may be necessary to give effect to this Resolution.
	SECTION 13.02 Preservation and Inspection of Documents.  All documents received by the Trustee from the Authority or by the Authority or the Trustee from EFC under the provisions hereof shall be retained in their possession until no Notes remain Outst...
	SECTION 13.03 Moneys and Funds Held for Particular Notes.  The amounts held by the Trustee for the payment of the principal of and interest on the Notes due on any date with respect to particular Notes shall, pending such payment, be set aside and hel...
	SECTION 13.04 Cancellation of Notes.  The Authority shall forthwith have cancelled all Notes which have been paid by it.  No such Notes shall be deemed Outstanding Notes hereunder and no Notes shall be issued in lieu thereof.
	SECTION 13.05 No Recourse under Resolution or on the Notes.  All covenants, stipulations, promises, agreements, representations and obligations of the Authority contained herein shall be deemed to be the covenants, stipulations, promises, agreements, ...
	SECTION 13.06 Severability of Invalid Provision.  If any one or more of the covenants, stipulations, promises, agreements and obligations provided herein on the part of the Authority or the Trustee to be performed should be contrary to law, then such ...
	SECTION 13.07 Parties of Interest.  Nothing herein, expressed or implied, is intended to or shall be construed to confer upon or to give to any person or party other than the Authority and EFC any rights, remedies or claims hereunder or by reason here...
	SECTION 13.08 Notices.  Except as otherwise provided herein, any notices, directions or other instruments required to be given or delivered pursuant hereto shall be in writing and shall be delivered by hand against the written receipt therefor or sent...
	SECTION 13.09 Other Resolutions.  The Authority expressly reserves the right to adopt one or more other resolutions and to issue bonds, notes and other obligations thereunder without compliance with the provisions hereof.
	SECTION 13.10 Headings.  Any headings preceding the text of the several Articles and Sections hereof, and any table of contents or marginal notes appended to copies hereof, shall be solely for convenience of reference and shall not constitute a part h...
	SECTION 13.11 Governing Laws.  The Resolution shall be governed by and construed in accordance with the laws of the State.
	SECTION 13.12 Authorized Representative of the City.  Pursuant to Section 206(g) of the Second General Resolution, the Director of Management and Budget, or his or her designee, shall constitute an Authorized Representative of the City for the purpose...
	SECTION 13.13 Changes to this Resolution.  The Chief Executive Officer, the Executive Director, the Treasurer or the Deputy Treasurer is authorized to make such insertions, deletions and other changes to this Resolution as may be deemed necessary and ...

	EXHIBIT A-1
	STATE OF NEW YORK

	Bond Anticipation MASTER Note
	(a)   ADVANCES AND PAYMENTS OF PRINCIPAL*
	(b)   ADVANCES AND PAYMENTS OF PRINCIPAL*
	(c)   ADVANCES AND PAYMENTS OF PRINCIPAL*

	SECRETARY’S CERTIFICATE

	NYC MWFA - EFC - 2027 Series 3 BAN - Resolution.pdf
	BOND ANTICIPATION NOTE RESOLUTION
	A RESOLUTION AUTHORIZING THE ISSUANCE BY THE NEW YORK CITY MUNICIPAL WATER FINANCE AUTHORITY OF ITS BOND ANTICIPATION NOTES, FISCAL 2027 SERIES 3; PROVIDING FOR THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON SUCH NOTES; AND PROVIDING FOR THE RIGHTS O...
	ARTICLE I.   DEFINITIONS; CONTRACT AND AUTHORITY
	SECTION 1.01 Definitions.  (a)  All terms which are defined in Section 101 of the Second General Resolution, unless otherwise defined herein, shall have the same meanings, respectively, in this Resolution as such terms are given in said Section 101 of...
	(i) obligations of any state, agency, political subdivision or public authority within the United States, provided such obligations are rated, at the time of purchase, in one of the two highest rating categories by at least two Rating Services, one of...
	(ii) (A) any bonds or other obligations which as to principal and interest constitute direct obligations of, or are guaranteed by, the United States of America, including obligations of any agency, subdivision, department, division or instrumentality ...
	(iii) obligations of any agency, subdivision, department, division, instrumentality or government sponsored enterprise of the United States of America; or obligations fully guaranteed as to interest and principal by any agency, subdivision, department...
	(iv) banker’s acceptances or certificates of deposit issued by a commercial bank (A) whose long-term debt obligations are rated in one of the two highest long-term rating categories by at least two Rating Services, one of which then maintains a rating...
	(v) corporate securities, including commercial paper and fixed income obligations, which are, at the time of purchase, rated by at least two Rating Services, one of which then maintains a rating on the Outstanding Bonds, in its highest rating category;
	(vi) repurchase agreements collateralized by securities described in clauses (i), (ii) or (iii) above with any registered broker/dealer or with any domestic commercial bank whose long-term debt obligations are rated “investment grade” by at least two ...
	(vii) investment agreements or guaranteed investment contracts with any financial institution whose senior long-term debt obligations, or whose obligations under such an investment agreement or guaranteed investment contract are guaranteed by a financ...
	(viii) money market funds rated in the highest rating category for comparable types of obligations by at least two Rating Services, one of which then maintains a rating on the Outstanding Bonds; and
	(ix) municipal obligations, the payment of principal and redemption price, if any, and interest on which is irrevocably secured by obligations of the type referred to in clauses (ii) or (iii) above and which obligations have been deposited in an escro...

	SECTION 1.02 Authority for the Resolution.  The Resolution is adopted pursuant to the provisions of the Act.
	SECTION 1.03 Resolution and Notes Constitute a Contract.  With respect to the Notes, in consideration of the purchase and acceptance of any and all of the Notes authorized to be issued hereunder by those who shall hold or own the same from time to tim...

	ARTICLE II.   AUTHORIZATION AND ISSUANCE OF NOTES
	SECTION 2.01 Authorization of Notes.  There are hereby authorized to be issued for the purposes set forth in Section 2.02 hereof, Notes of the Authority and there is hereby created a continuing pledge and lien as provided hereby to secure the payment ...
	SECTION 2.02 Purposes.  The Notes may be issued for any one or more of the following purposes: (i) to pay the Costs of a Water Project or to reimburse the Authority or the City for amounts advanced by either of them for payment of the Costs of a Water...
	SECTION 2.03 Provisions for Issuance of Notes.  On or prior to the date on which Notes are first issued hereunder, the Authority shall deliver to the Trustee and EFC:
	(a) A copy of the Resolution, certified by an Authorized Representative of the Authority;
	(b) The executed original Project Finance Agreements;
	(c) A certificate of an Authorized Representative of the Authority in which the Authority represents and warrants that (i) the Notes then to be issued are being issued for purposes authorized by Section 2.02 of the Resolution, (ii) the proceeds of suc...
	(d) A certificate of an Authorized Representative of the Board in which the Board represents and warrants that the Board is not in default in the performance of any covenant, condition, agreement or provision of the Agreement;
	(e) An opinion of counsel to EFC stating, in the opinion of such counsel, that the Project Finance Agreements have been duly authorized, executed and issued by authorized representatives of EFC and constitute the legal, valid and binding obligation of...
	(f) An opinion of Bond Counsel stating, in the opinion of Bond Counsel, that the Resolution has been duly and lawfully adopted by the Authority; that the Resolution is in full force and effect and is valid and binding upon the Authority and enforceabl...

	SECTION 2.04 Delegation of Authority.   There is hereby delegated to an Authorized Representative of the Authority, subject to the limitations contained herein, the power to determine and carry out, the following:
	(a) The issuance and sale of the Notes at public or private sale;
	(b) The aggregate principal amount of each Note or indebtedness to be incurred pursuant to an Advice;
	(c) The date or dates, the maturity date or dates and principal amounts of each maturity of the Notes or indebtedness under a Master Note; provided, however, that the maturity date with respect to each Advance shall be no later than five years from th...
	(d) The rate or rates per annum, calculated in accordance with Section 3.02 hereof, at which the Notes bear interest; provided, however, that no Note or indebtedness under a Master Note shall have a true interest cost, or bear interest at a rate per a...
	(e) The Dealer.

	SECTION 2.05 Forms of Notes.  The form and provisions of any Master Note and the Trustee’s Certificate of Authentication thereon shall be substantially as set forth in Exhibit A hereto.
	SECTION 2.06 Additional Obligations.  The Authority reserves the right to issue (i) General Resolution Bonds which shall have a charge or lien upon the Revenues and the FGR Subordinated Indebtedness Fund which is prior to the charge or lien created he...
	SECTION 2.07 Approval of Project Finance Agreements.  The form of the Project Finance Agreements, as presented at this meeting, and the pledge made and lien created thereby, are hereby approved.  Any Authorized Representative of the Authority is hereb...
	SECTION 2.08 Execution of Documents.  Each of the Authorized Representatives of the Authority is hereby authorized to execute and deliver, in the name and on behalf of the Authority, any and all documents and instruments, and to do and cause to be don...

	ARTICLE III.   GENERAL TERMS AND PROVISIONS OF NOTES
	SECTION 3.01 Place and Medium of Payment.  The Notes shall be payable, with respect to the interest thereon and the principal thereof, in any coin or currency of the United States of America which at the time of payment is legal tender for the payment...
	SECTION 3.02 Maturities and Interest Rates.  The Notes shall mature at the times and bear interest at the rates determined by an Authorized Representative of the Authority and evidenced in the Notes; provided, however, that no Note or indebtedness rel...
	SECTION 3.03 Date of Notes.  The principal amount of a Master Note issued pursuant to an Advice and each other Note shall be dated and bear interest from the date of issuance of such Advice or Note, respectively.
	SECTION 3.04 Denominations, Numbers and Letters.  The Notes shall be lettered and numbered “BAN-2027-3-D” followed by the number of the Note.  The Note shall be numbered, respectively, from one upwards in order of issuance.
	SECTION 3.05 Forms of Notes.  The Notes may be issued in the form of fully registered Notes without coupons registered in the name of EFC and held by EFC.
	SECTION 3.06 Master Note.  The Trustee shall maintain such books, records and accounts as may be necessary to evidence the indebtedness of the Authority resulting from a Master Note held by EFC and each Advice delivered by the Trustee, the principal a...
	SECTION 3.07 Legends.  The Notes may contain, or have endorsed thereon, such provisions, specifications and descriptive words not inconsistent herewith, as may be necessary or desirable and as may be determined by an Authorized Representative of the A...
	SECTION 3.08 Execution and Authentication.  The Notes shall be executed in the name of the Authority by the manual or facsimile signature of its Chief Executive Officer, Executive Director or other Authorized Representative and its corporate seal (or ...

	ARTICLE IV.   REDEMPTION OF NOTES; PRINCIPAL FORGIVENESS
	SECTION 4.01 Mandatory Redemption.  The Notes then Outstanding shall be redeemed by the Authority at any time, in whole or in part, at the redemption price equal to 100% of the principal amount of Notes Outstanding at the time of redemption plus accru...
	SECTION 4.02 Optional Redemption.  The Authority, at any time, may redeem the outstanding Notes, in whole or in part, at the Redemption Price, upon compliance with the following conditions:

	ARTICLE V.   PLEDGE OF RESOLUTION; FUNDS  AND ACCOUNTS; APPLICATION THEREOF
	SECTION 5.01 Pledge of Resolution.  Subject to the limitations of the General Resolution and the Second General Resolution, and to the rights of the holders of Bonds and General Resolution Bonds, the Authority hereby pledges to EFC (i) as security for...
	SECTION 5.02 Establishment of Funds and Accounts.  The following funds and separate accounts within funds are hereby established and shall be held and maintained by the Trustee:
	SECTION 5.03 Proceeds Fund. There shall be deposited into the Proceeds Fund Advances made under the Project Finance Agreements and the proceeds of the sale of the Notes and such amounts in the Proceeds Fund shall be applied immediately after receipt a...
	First, transfer to the Payment Fund the amount necessary to pay or provide for the payment of principal of Notes maturing on the date such proceeds are received;
	Second, transfer to EFC the amount necessary to pay or provide for the payment of any amount due and owing pursuant to the Project Finance Agreements;
	Third, transfer in accordance with the written direction of an Authorized Representative of the Authority, the amount necessary to pay or provide for the payment of any of the Notes on their Maturity Dates, Bonds, General Resolution Bonds or Reimburse...
	Fourth, transfer to the Construction Fund.

	SECTION 5.04 Payment Fund.  There shall be deposited in the Payment Fund amounts transferred from the Proceeds Fund and such other amounts as the Authority may elect to deposit in the Payment Fund.  Amounts in the Payment Fund are to be used solely to...
	SECTION 5.05 Advances Under the Project Finance Agreements.  All Advances under the Project Finance Agreements shall be made pursuant to Section 4.4 of the Project Finance Agreements.

	ARTICLE VI.   INVESTMENT OF FUNDS
	SECTION 6.01 Investment of Funds and Accounts.  Any moneys held in the Proceeds Fund after the payments required by subparagraphs First through Third of Section 5.03 hereof have been made shall, if permitted by law, as nearly as may be practicable, be...
	SECTION 6.02 Liability for Investments.  Neither the Authority nor the Trustee shall have any liability arising out of or in connection with the making of any investment authorized by the provisions of this Article VI, in the manner provided in this A...

	ARTICLE VII.   PARTICULAR COVENANTS
	SECTION 7.01 Payment of Principal and Interest.  The Authority shall pay or cause to be paid the principal of and interest on every Note on its respective Maturity Date, at the places and in the manner provided in the Notes, in accordance with this Re...
	SECTION 7.02 Extension of Payment of Notes.  Other than as provided in the Project Finance Agreements, the Authority shall not extend or assent to the extension of the maturity of any of the Notes, or the time of any claim for interest and, in case th...
	SECTION 7.03 Powers as to Notes and Pledge.  The Authority is duly authorized under the Act and all applicable laws to create and issue the Notes, to adopt the Resolution and to make the pledges made hereby in the manner and to the extent provided her...
	SECTION 7.04 Further Assurance.  The Authority, at any and all times, shall, so far as it may be authorized by law, pass, make, do, execute, acknowledge and deliver all and every such further resolutions, acts, deeds, conveyances, assignments, transfe...
	SECTION 7.05 Accounts and Audits.  The Authority shall keep proper books of records and accounts (separate from all other records and accounts), which may be kept on behalf of the Authority by the Trustee in which complete and correct entries shall be...
	SECTION 7.06 Creation of Liens.  The Authority shall not create or cause to be created any lien or charge prior to or of equal rank with any lien or charge created hereby; provided, however, that nothing contained herein shall prevent the Authority fr...
	SECTION 7.07 Offices for Payment.  The Authority shall at all times maintain an office or agency in The City of New York where Notes may be presented for payment.  The Trustee is hereby appointed as its agent to maintain such office or agency for the ...
	SECTION 7.08 Limitation on Notes.  The Authority shall not issue Notes if (i) the aggregate principal amount of Notes which would then be Outstanding would exceed one hundred million dollars ($100,000,000) or (ii) the Maturity Date of the Notes would ...
	SECTION 7.09 Agreement of the State.  In accordance with Section 1045-t of the Act, the Authority agrees, for and on behalf of the State, that the State will not alter or limit the rights vested by the Act in the Authority or the Board to fulfill the ...
	SECTION 7.10 General.  The Authority shall do and perform or cause to be done and performed all acts and things required to be done or performed by or on behalf of the Authority under the provisions hereof in accordance with the terms of such provisions.

	ARTICLE VIII.   CONCERNING THE TRUSTEE
	SECTION 8.01 Appointment and Acceptance of Trustee.   U.S. Bank Trust Company, National Association, is hereby appointed Trustee.  The Trustee shall have such duties as are imposed upon it hereby.  The Trustee shall signify its acceptance of the dutie...
	SECTION 8.02 Resignation or Removal of Trustee.  The Trustee, or any successor thereof, may at any time resign or be removed by the Authority; provided, however, that no such resignation or removal shall take effect until a successor Trustee has been ...
	SECTION 8.03 Successor Trustee.  In case the Trustee, or any successor thereof, shall resign or shall be removed or shall become incapable of acting, or shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or conservator of the Trus...
	SECTION 8.04 Transfer of Rights and Property to Trustee.  The Trustee then ceasing to act shall, on request by the Authority or of such successor, execute, acknowledge and deliver such instruments of conveyance and further assurance and do such other ...
	SECTION 8.05 Merger or Consolidation.  The Trustee may sell or transfer all or substantially all of its corporate trust business to any company into which the Trustee may be merged or with which it may be consolidated or any company resulting from any...

	ARTICLE IX.   SUPPLEMENTAL RESOLUTIONS
	SECTION 9.01 Modification and Amendment Without Consent.  Notwithstanding any other provisions of this Article IX or Article X hereof, the Authority may adopt at any time or from time to time Supplemental Resolutions for any one or more of the followi...
	(a) To add additional covenants and agreements of the Authority for the purpose of further securing the payment of the Notes, provided that such additional covenants and agreements are not contrary to or inconsistent with the covenants and agreements ...
	(b) To prescribe further limitations and restrictions upon the issuance of Notes and the incurring of indebtedness by the Authority which are not contrary to or inconsistent with the limitations and restrictions thereon theretofore in effect;
	(c) To surrender any right, power or privilege reserved to or conferred upon the Authority by the terms hereof, provided that the surrender of such right, power or privilege is not contrary to or inconsistent with the covenants and agreements of the A...
	(d) To confirm, as further assurance, any pledge under, and the subjection to any lien, claim or pledge created or to be created by the provisions of, this Resolution, of any moneys, securities or funds;
	(e) To modify any of the provisions hereof in any other respects, provided that such modifications shall not be effective until after all Notes Outstanding as of the date of adoption of such Supplemental Resolution shall cease to be Outstanding, and a...
	(f) To modify, waive or repeal any of the limitations upon the issuance of Notes contained in Section 2.03 hereof, or to modify the provisions of Sections 2.01 and 7.08 hereof regarding an increase in the aggregate principal amount of Notes which may ...
	(g) To provide for the issuance of the Notes as book-entry only Notes utilizing systems and procedures therefor of the Depository or the nominee thereof in whose name the Notes are to be registered or to discontinue the issuance of Notes in such form ...
	(h) To cure any ambiguity or defect or inconsistent provision herein or to insert such provisions clarifying matters or questions arising hereunder as are necessary or desirable, provided that any such modifications are not contrary to or inconsistent...

	SECTION 9.02 Supplemental Resolutions Effective With Consent of EFC.  The provisions hereof may also be modified or amended at any time or from time to time by a Supplemental Resolution, subject to the consent of EFC in accordance with and subject to ...
	SECTION 9.03 General Provisions Relating to Supplemental Resolutions.  The Resolution shall not be modified or amended in any respect except in accordance with and subject to the provisions of this Article IX and Article X hereof.  Nothing contained i...

	ARTICLE X.   AMENDMENTS OF RESOLUTION
	SECTION 10.01 Powers of Amendment.  Any modification or amendment hereof, and of the rights and obligations of the Authority and of EFC hereunder, may be made by a Supplemental Resolution, with the written consent of EFC and an opinion of Bond Counsel...
	SECTION 10.02 Exclusion of Notes.  Notes owned or held by or for the account of the Authority shall not be deemed Outstanding for the purpose of consent or other action provided for herein, and the Authority shall not be entitled with respect to such ...

	ARTICLE XI.   DEFAULTS AND REMEDIES
	SECTION 11.01 Events of Default.  An event of default shall exist hereunder (herein called “event of default”) if:
	(a) Payment of the principal of or an installment of interest on any Note shall not be made by the Authority when the same shall become due and payable, either at maturity or otherwise; or
	(b) The Authority shall default in the due and punctual performance of any other of the covenants, conditions, agreements and provisions contained herein or in the Notes on the part of the Authority to be performed and such default shall continue for ...
	(c) An “event of default” within the meaning of the General Resolution, the Second General Resolution or any agreement or instrument providing for the issuance of any Parity Bond Anticipation Note or Parity Reimbursement Obligation within the meaning ...

	SECTION 11.02 Enforcement of Remedies.  Upon the happening and continuance of any event of default specified in Section 11.01 hereof, then and in every such case, EFC shall be entitled to proceed to protect and enforce EFC’s rights by such appropriate...
	SECTION 11.03 Remedies not Exclusive.  No remedy herein conferred upon or reserved to EFC is intended to be exclusive of any other remedy or remedies, and each and every such remedy shall be cumulative and shall be in addition to every other remedy gi...
	SECTION 11.04 Priority of Payments After Default.  If at any time the moneys held hereunder shall not be sufficient to pay the principal of and interest on the Notes as the same become due and payable (either by their terms or by acceleration of matur...
	(a) Unless the principal of all the Notes shall have become or has been declared due and payable, all such moneys shall be applied:
	(b) If the principal of all of the Notes shall have become or been declared due and payable, all such moneys shall be applied to the payment of the principal and interest then due and unpaid upon the Notes without preference or priority of principal o...


	ARTICLE XII.   DEFEASANCE
	SECTION 12.01 Defeasance.  (a)  If the Authority shall pay or cause to be paid to EFC the principal of and interest thereon, at the times and in the manner stipulated therein and herein, then the pledge made hereby and all other rights granted hereby ...
	(b) Notes for the payment of which moneys shall have been set aside and shall be held in trust (through deposit of moneys or Defeasance Securities for such payment with a bank or trust company having a capital and surplus of not less than $200,000,000...


	ARTICLE XIII.   MISCELLANEOUS
	SECTION 13.01 Further Authority.  Each Authorized Representative of the Authority is hereby authorized to execute and deliver such documents, agreements, instruments and certifications as may be necessary to give effect to this Resolution.
	SECTION 13.02 Preservation and Inspection of Documents.  All documents received by the Trustee from the Authority or by the Authority or the Trustee from EFC under the provisions hereof shall be retained in their possession until no Notes remain Outst...
	SECTION 13.03 Moneys and Funds Held for Particular Notes.  The amounts held by the Trustee for the payment of the principal of and interest on the Notes due on any date with respect to particular Notes shall, pending such payment, be set aside and hel...
	SECTION 13.04 Cancellation of Notes.  The Authority shall forthwith have cancelled all Notes which have been paid by it.  No such Notes shall be deemed Outstanding Notes hereunder and no Notes shall be issued in lieu thereof.
	SECTION 13.05 No Recourse under Resolution or on the Notes.  All covenants, stipulations, promises, agreements, representations and obligations of the Authority contained herein shall be deemed to be the covenants, stipulations, promises, agreements, ...
	SECTION 13.06 Severability of Invalid Provision.  If any one or more of the covenants, stipulations, promises, agreements and obligations provided herein on the part of the Authority or the Trustee to be performed should be contrary to law, then such ...
	SECTION 13.07 Parties of Interest.  Nothing herein, expressed or implied, is intended to or shall be construed to confer upon or to give to any person or party other than the Authority and EFC any rights, remedies or claims hereunder or by reason here...
	SECTION 13.08 Notices.  Except as otherwise provided herein, any notices, directions or other instruments required to be given or delivered pursuant hereto shall be in writing and shall be delivered by hand against the written receipt therefor or sent...
	SECTION 13.09 Other Resolutions.  The Authority expressly reserves the right to adopt one or more other resolutions and to issue bonds, notes and other obligations thereunder without compliance with the provisions hereof.
	SECTION 13.10 Headings.  Any headings preceding the text of the several Articles and Sections hereof, and any table of contents or marginal notes appended to copies hereof, shall be solely for convenience of reference and shall not constitute a part h...
	SECTION 13.11 Governing Laws.  The Resolution shall be governed by and construed in accordance with the laws of the State.
	SECTION 13.12 Authorized Representative of the City.  Pursuant to Section 206(g) of the Second General Resolution, the Director of Management and Budget, or his or her designee, shall constitute an Authorized Representative of the City for the purpose...
	SECTION 13.13 Changes to this Resolution.  The Chief Executive Officer, the Executive Director, the Treasurer or the Deputy Treasurer is authorized to make such insertions, deletions and other changes to this Resolution as may be deemed necessary and ...
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