
 

 

 

Date:  November 7, 2016 

To:  THE TRUSTEES 

From:  BRIAN MCELROY, TREASURER 

Subject: Eleventh Supplemental Resolution Authorizing 2016 Revenue Bonds 

 Set forth below is a summary of the actions to be taken by the Board of Trustees 
regarding the Eleventh Supplemental Resolution Authorizing 2016 Revenue Bonds (Exhibits “A”    
and “B”). 

A. Series 2016 Revenue Bonds 

 

  The Trustees are being requested to adopt the Eleventh Supplemental Resolution 

authorizing the issuance of the Series 2016 Revenue Bonds (“Series 2016 Bonds”) in multiple 

series in an aggregate principal amount not to exceed $475,000,000.  The purposes of the 

Series 2016 Bonds are to (i) refund up to $82,025,000 of the Authority’s Series 2007 A Revenue 

Bonds; (ii) refund up to $176,295,000 of the Authority’s Series 2007 C Revenue Bonds; (iii) 

finance certain costs associated with the life extension and modernization project relating to the 

Authority’s power transmission system; (iv) finance certain costs associated with the life 

extension and modernization project relating to the Authority’s Lewiston Pump Generating Plant; 

and (v) pay the costs of issuance of the Series 2016 Bonds. 

The Series 2016 Bonds would be issued as senior lien revenue bonds under the 

Authority’s General Resolution Authorizing Revenue Obligations, adopted February 24, 1998, as 

amended and supplemented. The Authority proposes to issue the Series 2016 Bonds 

simultaneously or at different times and as taxable, tax-exempt, fixed rate or variable rate bonds 

or a combination thereof.  Alternatively, costs necessary to refund the Series 2007 C Bonds may 

be obtained pursuant to a loan or other financing agreement with one of the underwriters. 

B. THE RESOLUTIONS 

A summary of the principal terms of the resolutions to be put before the Board of 

Trustees for consideration is set forth below: 

1) Eleventh Supplemental Resolution 

 

Adoption of the Eleventh Supplemental Resolution Authorizing Series 2016 Revenue 

Bonds (“Eleventh Supplemental Resolution”), which authorizes the issuance of the 

Series 2016 Bonds, in an aggregate principal amount not to exceed $475,000,000, 



2 

 

to refund the Authority’s Series 2007 A and Series 2007 C Revenue Bonds, finance 

certain costs associated with the Authority’s life extension and modernization 

programs, and pay the costs of issuance of the Series 2016 Bonds. 

 

2) Series 2016 Bonds 

 

a) The sale of the Series 2016 Bonds to one or more underwriters as may 

be selected by the Chairman, President and Chief Executive Officer, 

Executive Vice President and Chief Financial Officer or Treasurer from 

the prequalified underwriting pool approved by the Trustees at their July 

29, 2014 Board meeting, at such prices as any such officer may accept 

and as will be in compliance with the requirements of the Eleventh 

Supplemental Resolution is authorized. 

 

b) The Chairman, President and Chief Executive Officer, Executive Vice 

President and Chief Financial Officer or Treasurer and other specified 

officers to execute a Contract of Purchase, Forward Purchase or 

Delivery Agreement, providing for the sale of the Series 2016 Bonds to 

such underwriters, a Continuing Disclosure Agreement with The Bank of 

New York Mellon relating to the Series 2016 Bonds and miscellaneous 

other documents and instruments is authorized.  The execution and 

delivery by the above-mentioned officers of a loan or other financing 

agreement and miscellaneous other documents and instruments with 

respect to the refunding of the Authority’s Series 2007 C Bonds in lieu 

of the sale of the Series 2016 Bonds to the underwriters for resale to 

investors for such purpose is authorized.  

 

c) The Chairman, President and Chief Executive Officer, Executive Vice 

President and Chief Financial Officer or Treasurer and other specified 

officers are authorized to approve the issuance of the Preliminary 

Official Statement and final Official Statement relating to the Series 

2016 Bonds. 

 

3) Registrar and Paying Agent 

 

The Bank of New York Mellon is appointed as Registrar and Paying Agent for the 

Series 2016 Bonds. 

 



 

 

 

POWER AUTHORITY OF THE STATE OF NEW YORK 

PROPOSED ISSUANCE OF ONE OR MORE SERIES OF 

2016 REVENUE BONDS AND RELATED ACTIONS AND APPROVALS 

WHEREAS, the Authority proposes to issue multiple series of Revenue 

Bonds (the “Series 2016 Bonds”), simultaneously or at different times in an 

aggregate principal amount of not more than $475,000,000 for the following 

purposes: (i) to refund all or a portion of the Authority’s Series 2007 A Revenue 

Bonds (the “Series 2007 A Bonds”); (ii) to refund all or a portion of the 

Authority’s Series 2007 C Revenue Bonds (the “Series 2007 C Bonds” and, 

together with the Series 2007 A Revenue Bonds, the “Refunded Bonds”); (iii) to 

finance the costs associated with the Transmission System Project; (iv) to finance 

the costs associated with the Lewiston Pump Generating System Project; and (v) to 

pay financing costs related to the issuance of the Authority’s debt obligations, 

including underwriters’ discount, structuring fees, any insurance premiums, credit 

enhancement or liquidity fees related to obtaining any municipal bond insurance 

policy, other credit enhancement or liquidity facilities determined to be necessary 

or desirable and other costs incurred by the Authority in connection therewith;  

WHEREAS, on February 24, 1998, the Authority adopted its General 

Resolution Authorizing Revenue Obligations (the “General Bond Resolution”), 

which, consistent with the Power Authority Act, Title 1 of Article 5 of the Public 

Authorities Law, Chapter 43-A of the Consolidated Laws of the State of New 

York, as amended from time to time, authorizes special obligations of the 

Authority (hereinafter “Bonds”), in accordance with the terms thereof for any 

lawful purpose;  

WHEREAS, the General Bond Resolution requires that the issuance of each 

series of Bonds by the Authority shall be authorized by a supplemental resolution 

or resolutions of the Authority adopted at or prior to the time of issuance, subject 

to further delegation to certain officers to establish the details of the terms of such 

Bonds; 

WHEREAS, duly authorized officers of the Authority have caused to be 

prepared and submitted to the Trustees a form of the Eleventh Supplemental 

Resolution to the General Bond Resolution, attached to this resolution as 

Exhibit A, which authorizes the issuance of one or more series of Series 2016 

Bonds for the purposes of implementing the associated plan of finance; 
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WHEREAS, implementation of any refunding will depend upon market 

conditions and other factors, and as a result thereof, the Authority may issue the 

Series 2016 Bonds as fixed rate or variable rate bonds, as tax-exempt or taxable 

bonds, or as combinations thereof;  

WHEREAS, to the extent that Series 2016 Bonds are issued bearing fixed 

rates, such Series 2016 Bonds, at the date of their issuance, shall have a true 

interest cost not to exceed 4.50 percent, and to the extent that any Series 2016 

Bonds are issued  bearing variable rates, the initial rate or rates applicable to such 

Series 2016 Bonds at the date of their issuance shall not exceed 4.50 percent;  

WHEREAS, it is anticipated that one or more contracts of purchase may be 

entered into with underwriters selected by the Chairman, President and Chief 

Executive Officer, Executive Vice President and Chief Financial Officer, or 

Treasurer (each a “Designated Officer”) from a prequalified underwriting pool of 

Senior Managers, Co-Managers and Selling Group members approved by the 

Trustees at the July 29, 2014, Board Meeting (the “Prequalified Underwriting 

Pool”) which contracts of purchase will be in substantially the form of the Contract 

of Purchase previously entered into in connection with the sale of the Authority’s 

Series 2015 A Revenue Bonds (the “Series 2015 Bonds”), and in the event that one 

or more placement, financing, or forward purchase or delivery agreements may be 

entered into, with such changes, insertions, deletions, amendments and 

supplements as any Designated Officer may approve, subject to the requirements 

of the Eleventh Supplemental Resolution; 

WHEREAS, it is anticipated that one or more series of the Series 2016 

Bonds may be issued as green bonds; 

WHEREAS, a Preliminary Official Statement relating to the Series 2016 

Bonds is expected to be made available to potential purchasers of the Series 2016 

Bonds, a draft form of which is attached to this resolution as Exhibit B; and 

WHEREAS, the Finance Committee of the Trustees has reviewed and 

considered the proposed issuance of the Series 2016 Bonds and the associated plan 

of finance and has recommended the approval thereof.  

NOW THEREFORE BE IT RESOLVED AS FOLLOWS: 

Section 1. One or more series of the Series 2016 Bonds shall be sold, 

subject to the limitations described below, to underwriters selected by a Designated 

Officer from the Prequalified Underwriting Pool, or privately placed with one or 

more investors or financial institutions, at such prices, with accrued interest, if any, 
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on such Bonds from the date of issue of said Bonds to the date of delivery and 

payment for said Bonds, as any Designated Officer may approve and as will be in 

compliance with the requirements of the Eleventh Supplemental Resolution, and 

pursuant to a Contract of Purchase or a placement, financing, or forward purchase 

or delivery agreement, and upon the basis of the representations therein set forth. 

Section 2. The Designated Officers shall be, and each of them hereby is, 

authorized on behalf of the Authority, subject to the limitations described below, to 

execute one or more Contracts of Purchase substantially in the form entered into in 

connection with the Series 2015 Bonds, providing for the sale of one or more series 

of the Bonds to said purchasers, and in the event that one or more placement, 

financing, loan, or forward purchase or delivery agreements with one or more 

investors or financial institutions may be entered into, with such changes, 

insertions, deletions, amendments and supplements as any Designated Officer may 

approve, subject to the requirements of the Eleventh Supplemental Resolution, and 

to deliver it to said purchasers; and that said officers and all other officers of the 

Authority are each hereby authorized and directed to carry out or cause to be 

carried out all obligations of the Authority set forth in said Contracts of Purchase 

or placement, financing, loan or forward purchase or delivery agreements upon 

execution thereof and that the execution of the Contracts of Purchase or placement, 

financing, loan or forward purchase or delivery agreements relating to the Series 

2016 Bonds by any of said authorized officers be conclusive evidence that any 

conditions imposed by the Trustees have been satisfied and the sale and issuance of 

the Series 2016 Bonds has been authorized by the Authority’s Board of Trustees. 

Section 3. The Eleventh Supplemental Resolution in the form presented to 

this meeting (attached hereto as Exhibit A) and made a part of this resolution as 

though set forth in full herein, is hereby approved and adopted. The Designated 

Officers shall be, and each of them hereby is, authorized on behalf of the Authority 

to deliver the Eleventh Supplemental Resolution to the Trustee (as defined in the 

General Resolution), with such amendments, supplements, changes, insertions and 

omissions thereto as may be approved by the Chairman or the President and Chief 

Executive Officer, which amendments, supplements, insertions and omissions shall 

be deemed to be part of such resolution as approved and adopted hereby. 

Section 4. The Designated Officers shall be, and each of them hereby is, 

authorized to make such changes, insertions, deletions, amendments and 

supplements, to or from the draft form of the Preliminary Official Statement 

relating to the Series 2016 Bonds (attached hereto as Exhibit B) as may be 

approved by any such officer, and upon the completion of any such modifications, 

such officer is authorized to execute such certificates as may be requested by the 
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underwriters to certify on behalf of the Authority that such Preliminary Official 

Statement is “deemed final” for purposes of Rule 15c2-12 under the Securities 

Exchange Act of 1934, subject to the omission of such information as is permitted 

by such Rule. The distribution of one or more Preliminary Official Statements 

relating to the Series 2016 Bonds to all interested persons in connection with the 

sale of such Bonds is hereby approved. 

Section 5. The Designated Officers shall be, and each of them hereby is, 

authorized to adopt and execute on behalf of the Authority one or more final 

Official Statements or private placement memoranda of the Authority relating to 

the Series 2016 Bonds, in such form and substance as such officer deems necessary 

or desirable, and the delivery of each said Official Statement or placement 

memorandum to the purchasers of said Bonds is hereby authorized, and the 

Authority hereby authorizes each said Official Statement or placement 

memorandum and the information contained therein to be used in connection with 

the sale and delivery of the Series 2016 Bonds. 

Section 6. If it is determined to be necessary or advisable, the Designated 

Officers shall be, and each of them hereby is, authorized on behalf of the Authority 

to obtain one or more bond insurance policies, credit enhancement facilities or 

liquidity facilities for each series of the Series 2016 Bonds with such terms and 

conditions as such officer deems necessary or advisable, and which a Designated 

Officer may select, covering scheduled payments of principal of and interest on 

such Bonds, including mandatory sinking fund redemption payments. 

Section 7. If it is determined to be necessary or advisable, the Designated 

Officers shall be, and each of them hereby is, authorized on behalf of the Authority 

to enter into one or more interest rate exchange agreements relating to any Series 

2016 Bonds in a notional amount not greater than the principal amount of the 

related Series 2016 Bonds, with such terms and conditions and with such 

counterparties as such officer deems necessary or advisable. 

Section 8. The Designated Officers and all other officers of the Authority 

shall be, and each of them hereby is, authorized and directed, for and in the name 

and on behalf of the Authority, to do any and all things and take any and all actions 

and execute and deliver any and all certificates, agreements and other documents, 

including but not limited to those actions, certificates, agreements and other 

documents described in the Eleventh Supplemental Resolution; the Contracts of 

Purchase; any placement, financing, loan or forward purchase or delivery 

agreements; and the other documents approved today or required in connection 

with the obtaining of one or more bond insurance policies, credit enhancement 
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facilities, or liquidity facilities, which they, or any of them, may deem necessary or 

advisable in order to (i) consummate the lawful sale, issuance and delivery of the 

Series 2016 Bonds; (ii) implement any action permitted to be taken by the 

Authority under the Eleventh Supplemental Resolution; the Contracts of Purchase; 

any placement, financing, or forward purchase or delivery agreements; and the 

other agreements and documents approved today following the issuance of the 

Series 2016 Bonds; and (iii) effectuate the purposes of the transactions and 

documents approved today. 

Section 9. The Bank of New York Mellon is hereby appointed as Registrar 

and Paying Agent for the Series 2016 Bonds under the General Resolution and as 

escrow agent for the Refunded Bonds if an escrow account is established for such 

Refunded Bonds. 

Section 10. The Designated Officers shall be, and each of them hereby is, 

authorized to execute one or more Continuing Disclosure Agreements relating to 

the Series 2016 Bonds between the Authority and The Bank of New York Mellon, 

as Trustee under the General Resolution, in substantially the form of the continuing 

disclosure agreement executed by the Authority in connection with the issuance of 

the Series 2015 Bonds, each with such changes, insertions, deletions, and 

supplements, as such authorized executing officer deems in his or her discretion to 

be necessary or appropriate, including, without limitation, such changes as are 

necessary to conform to recent amendments to Rule 15c2-12 under the Securities 

Exchange Act of 1934, such execution to be conclusive evidence of such approval. 

Section 11. The Designated Officers, and all other officers of the Authority 

shall be, and each of them hereby is, authorized and directed, for and in the name 

and on behalf of the Authority, to do any and all things and take any and all actions 

and execute and deliver any and all certificates, agreements and other documents, 

which they, or any of them, may deem necessary or advisable in order to effectuate 

the foregoing resolutions. 



 

 

 

 

EXHIBITS 

Exhibit A: Eleventh Supplemental Resolution Authorizing Series 2016 

Bonds  

Exhibit B: Draft of Preliminary Official Statement relating to the Series 

2016 Bonds 
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ELEVENTH SUPPLEMENTAL RESOLUTION 

authorizing 

REVENUE BONDS 

BE IT RESOLVED by the Trustees of the Power Authority of the State of New York 

(the “Authority”) as follows: 

ARTICLE I 

 

DEFINITIONS AND STATUTORY AUTHORITY 

101. Supplemental Resolution; Authority.  This resolution, adopted on 

November 7, 2016 (“Eleventh Supplemental Resolution”), is supplemental to, and is adopted 

in accordance with Article VIII of a resolution adopted by the Authority on February 24, 1998, 

entitled “General Resolution Authorizing Revenue Obligations” (“General Resolution” and, as 

heretofore amended and supplemented and collectively with the Eleventh Supplemental 

Resolution, the “Resolution”), and is adopted pursuant to the provisions of the Act. 

102. Definitions.  (a)  All terms which are defined in Section 101 of the 

General Resolution shall have the same meanings for purposes of this Eleventh Supplemental 

Resolution. 

(b) In this Eleventh Supplemental Resolution: 

“Beneficial Owner” means, for any Bond which is held by a nominee, the beneficial 

owner of such Bond. 

“Bonds,” “Bonds of a Series,” or “Bonds of any Series” and words of like import shall 

mean each or all of a Series of Bonds issued pursuant hereto collectively, as the context may 

require. 

“Certificate of Determination” means any certificate of the Chairman, President and 

Chief Executive Officer, Executive Vice President and Chief Financial Officer or Treasurer of 

the Authority delivered pursuant to Section 204 of this Eleventh Supplemental Resolution, 

setting forth certain terms and provisions of the Bonds. 

“Commercial Paper Rate,” with respect to Bonds of a Series, has the meaning set forth 

in the applicable Certificate of Determination. 

“Commercial Paper Rate Mode” means the mode during which Bonds of a Series bear 

interest at a Commercial Paper Rate in accordance with the applicable Certificate of 

Determination. 
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“Credit Facility” means, with respect to any Series of the Bonds, a Credit Facility as 

defined in the General Resolution. 

“Credit Facility Issuer” means the issuer of the Credit Facility specified in Section 308 

hereof. 

“Daily Rate,” with respect to Bonds of a Series, has the meaning set forth in the 

applicable Certificate of Determination. 

“Daily Rate Mode” means the mode during which Bonds of a Series bear interest at a 

Daily Rate in accordance with the applicable Certificate of Determination. 

“Depository Participant” means any Person for which the Securities Depository holds 

Bonds as securities depository. 

“DTC” means The Depository Trust Company, New York, New York, or its successors. 

“Escrow Agent” means any escrow agent for the Bonds and its successor or successors 

and any other person which may at any time be substituted in its place. 

 “Fiduciary” or “Fiduciaries” means any Fiduciary (as defined in the General 

Resolution) and any Tender Agent, or any or all of them, as may be appropriate. 

“Fixed Rate” means an interest rate fixed to the Maturity Date of the Bonds of a Series. 

“Fixed Rate Mode” means the mode during which Bonds of a Series bear interest at a 

Fixed Rate in accordance with the applicable Certificate of Determination. 

“Interest Period,” with respect to a Series of Bonds, has the meaning set forth in the 

applicable Certificate of Determination. 

“Lewiston Pump Generating System Project” means the live extension and 

modernization project relating to the Lewiston Pump Generating System of the Authority. 

“Liquidity Facility” means any standby bond purchase agreement, letter of credit or 

similar obligation, arrangement or instrument issued or provided by a bank, insurance company 

or other financial institution which provides for payment of all or a portion of the Purchase Price 

(including accrued interest) of the Bonds of any Series that may be obtained by the Authority 

pursuant to Section 308 hereof. 

“Liquidity Facility Issuer” means the issuer of a Liquidity Facility. 

“Mandatory Purchase Date” for any Series of Bonds, means any date specified as such 

in the applicable Certificate of Determination. 



 

3 

“Maturity Date” means, with respect to any Bond, the final date specified therefor in the 

applicable Certificate of Determination, which shall not be later than forty years after the date of 

issuance. 

“Maximum Rate” means for Bonds of a Series, such rate as may be specified in the 

applicable Certificate of Determination; provided, however, that in no event shall the Maximum 

Rate exceed the maximum rate permitted by applicable law. 

“Mode” means the Daily Rate Mode, Term Rate Mode, the Weekly Rate Mode, the 

Fixed Rate Mode or any other method of determining the interest rate applicable to Bond of a 

Series permitted under the applicable Certificate of Determination. 

“Mode Change Date” means, with respect to Bonds of a Series, the date one Mode 

terminates and another Mode begins. 

“Purchase Date” for Bonds of a Series shall have the meaning set forth in the applicable 

Certificate of Determination. 

“Purchase Fund” means a fund by that name that may be established by a Certificate of 

Determination pursuant to Section 303 hereof. 

“Purchase Price” means the price at which Bonds subject to optional or mandatory 

tender for purchase are to be purchased as may be provided in the Certificate of Determination.  

 “Remarketing Agent” means the remarketing agent at the time serving as such for the 

Bonds of a Series (or portion thereof) pursuant to Section 402 hereof. 

“Series 2007 A Bonds” shall mean the Authority’s 2007 A Revenue Bonds. 

“Series 2007 C Bonds” shall mean the Authority’s 2007 C Revenue Bonds. 

 “Series 2016 Bonds” shall mean all the Bonds delivered on issuance in a transaction as 

identified pursuant to Sections 201 and 203 hereof or as identified in the Certificate of 

Determination regardless of variations in maturity, interest rate, or other provisions. 

 “Securities Depository” shall mean DTC as the Securities Depository appointed 

pursuant to Section 203(f) hereof, or any substitute Securities Depository, or any successor to 

DTC or any substitute Securities Depository. 

“Tender Agent” means the Trustee as tender agent appointed for the Bonds pursuant to 

Section 403 hereof. 

“Transmission System Project” means the life extension and modernization project 

relating to the Authority’s power transmission system. 
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“Term Rate,” with respect to Bonds of a Series (or portion thereof), has the meaning set 

forth in the applicable Certificate of Determination. 

“Term Rate Mode” means the mode during which Bonds of a Series (or portion thereof) 

bear interest at a Term Rate in accordance with the applicable Certificate of Determination. 

“Weekly Rate,” with respect to Bonds of a Series, has the meaning set forth in the 

applicable Certificate of Determination. 

“Weekly Rate Mode” means the mode during which Bonds of a Series bear interest at a 

Weekly Rate in accordance with the applicable Certificate of Determination. 
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ARTICLE II 

AUTHORIZATION OF BONDS 

201. Principal Amount, Designation and Series.  Pursuant to the provisions 

of the General Resolution, one or more Series of Obligations entitled to the benefit, protection 

and security of such provisions are hereby authorized with the following designations, or such 

other designations as shall be set forth in the Certificate of Determination: the “Series 2016 A 

Revenue Bonds”, the “Series 2016 B Revenue Bonds”, the “Series 2016 C Revenue Bonds” and 

the “Series 2016 D Revenue Bonds.”  The aggregate principal amount of each Series of Bonds 

shall be set forth in the Certificate of Determination relating to the respective Bonds; provided 

that the aggregate principal amount of such Bonds shall not exceed $475,000,000.  Individual 

maturities of the Bonds or portions thereof may bear such additional designations, if any, as may 

be set forth in the related Certificate of Determination.  To the extent so provided in the 

applicable Certificate of Determination, any such Obligations may alternatively be designated as 

“Notes” and any reference herein to a Series of Bonds shall also refer to Obligations designated 

as Notes.  In the event that any Series of Bonds is not issued in calendar year 2016, the 

applicable Certificate of Determination may (i) redesignate the year and Series of such Bonds 

and (ii) make any other conforming changes deemed necessary or appropriate to reflect the year 

of issuance.  Each Series shall initially bear interest in accordance with the Mode as may be 

provided by the applicable Certificate of Determination. 

202. Purposes.  (a)  The purposes for which the Bonds of any Series are to be 

issued shall include such of the following as shall be specified in the applicable Certificate of 

Determination:  

(i) refund all or a portion of the Authority’s Series 2007 A Revenue 

Bonds; 

(ii) refund all or a portion of the Authority’s Series 2007 C Revenue 

Bonds; 

(iii) finance costs associated with the Transmission System Project; 

(iv) finance costs associated with the Lewiston Pump Generating System 

Project; and 

(v) pay financing costs related to the issuance of the Authority’s debt 

obligations, including underwriters’ discount, structuring fees, any insurance 

premiums, credit enhancement or liquidity fees related to obtaining any municipal 

bond insurance policy, other credit enhancement or liquidity facilities determined to 

be necessary or desirable, swap terminations and other costs incurred by the 

Authority in connection therewith. 

(b) Such portion of the proceeds of any Series of Bonds as may be specified in 

the applicable Certificate of Determination shall be applied for the purposes specified in 
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subsection (a).  All such proceeds shall be deposited and applied in accordance with the 

applicable Certificate of Determination. 

203. Details of the Bonds.  The following provisions set forth the details of the 

Bonds. 

(a) Dates, Maturities and Interest.  The Bonds of each Series shall be dated, 

shall mature and shall bear interest from the date as may be specified by the Chairman, 

President and Chief Executive Officer, Executive Vice President and Chief Financial 

Officer or the Treasurer of the Authority in the applicable Certificate of Determination 

pursuant to Section 204 hereof.  Interest on the Bonds shall be payable semiannually (or 

at such other frequency as may be specified in the applicable Certificate of 

Determination) on the interest payment dates and at the respective rates per annum 

specified in the applicable Certificate of Determination.  The Bonds shall be Tax-Exempt 

Obligations or Taxable Obligations, as specified in the Certificate of Determination.  

Interest on the Bonds shall be calculated as provided in the applicable Certificate of 

Determination.   

The interest rates for the Bonds of a Series contained in the records of the Trustee 

shall be conclusive and binding, absent manifest error, upon the Authority, the 

Remarketing Agent, the Tender Agent, the Trustee, the Liquidity Facility Issuer, the 

Credit Facility Issuer, and the Owners. 

The interest rate applicable during any Mode (other than a Fixed Rate determined 

on or prior to the date of issuance of the related Bonds) shall be determined in accordance 

with the applicable Certificate of Determination. Except as otherwise provided in the 

applicable Certificate of Determination, any such rate shall be the minimum rate that, in 

the sole judgment of the Remarketing Agent, would result in a sale of the Bonds of the 

Series at a price equal to the principal amount thereof on the date on which the interest 

rate on such Bonds is required to be determined in accordance with the applicable 

Certificate of Determination, taking into consideration the duration of the Interest Period, 

which shall be established by the Authority. 

(b) Denominations.  Except as otherwise provided in the applicable Certificate 

of Determination, the Bonds shall be issued in the form of fully registered Bonds in the 

denomination of $5,000 or any integral multiple of $5,000.  

(c) Designations.  Unless the Authority shall otherwise direct, the Bonds shall 

be issued in series, and shall be labeled as follows:  The Bonds shall be lettered “2016 

A”, “2016 B”, “2016 C” and “2016 D” depending on their respective series, and 

numbered consecutively from one upward as more particularly set forth in the applicable 

Certificate of Determination.  
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(d) Payment of Principal and Interest.  Principal and Redemption Price of 

each Bond shall be payable at the Principal Office of the Trustee upon presentation and 

surrender of such Bond.  

The Trustee shall indicate on the Bonds the date of their authentication as provided in 

Section 205 hereof.  Interest on the Bonds shall be payable from the interest payment date next 

preceding the date of authentication to which interest shall have been paid, unless such date of 

authentication is an interest payment date, in which case from such date if interest has been paid 

to such date; provided, however, that interest shall be payable on the Bonds from such date as 

may be specified by the Chairman, President and Chief Executive Officer, the Executive Vice 

President and Chief Financial Officer or the Treasurer of the Authority pursuant to Section 204 

hereof, if the date of authentication is prior to the first interest payment date therefor.  Interest on 

the Bonds shall be payable on the interest payment dates specified in the applicable Certificate of 

Determination to the registered owner as of the close of business on the Record Date specified in 

the applicable Certificate of Determination, such interest to be paid by the Trustee by check 

mailed to the registered owner at his or her address as it appears on the books of registry; 

provided, however, that upon redemption of any Bond, the accrued interest payable upon 

redemption shall be payable at the Principal Office of the Trustee upon presentation and 

surrender of such Bond, unless the redemption date is an interest payment date, in which event 

the interest on such Bond so redeemed shall be paid by the Trustee by check mailed to the 

registered owner at his address as it appears on the books of registry.  

           The principal or Redemption Price of and interest on the Bonds shall also be payable at 

any other place which may be provided for such payment by the appointment of any other 

Paying Agent or Paying Agents as permitted by the General Resolution. 

The foregoing provisions of this subsection (d) shall be subject to the provisions of 

subsection (f) of this Section. 

The principal of and premium, if any, and interest on the Bonds shall be payable in any 

coin or currency of the United States of America which at the time of payment is legal tender for 

public and private debts. 

(e) Trustee, Registrar, Paying Agent and Escrow Agent.  The Bank of New 

York Mellon is the successor Trustee for the Obligations pursuant to Section 712 of the 

General Resolution.  The Trustee is also hereby appointed as the Registrar and Paying 

Agent for the Bonds and, to the extent an escrow account is established in connection 

with the refunding of the Series 2007 A Bonds and the Series 2007 C Bonds, shall be the 

Escrow Agent with respect thereto. 

(f) Securities Depository.  The Bonds when initially issued shall be registered 

in the name of Cede & Co., as nominee of DTC, in the form of a single fully registered 

Bond for each maturity of the Bonds with a different interest rate applicable thereto.  

DTC is hereby appointed initial Securities Depository for the Bonds, subject to the 

provisions of subsection (g) of this Section.  So long as DTC or its nominee, as Securities 



 

8 

Depository, is the registered owner of Bonds, individual purchases of beneficial 

ownership interests in Bonds may be made only in book-entry form by or through DTC 

participants, and purchasers of such beneficial ownership interests in Bonds will not 

receive physical delivery of bond certificates representing the beneficial ownership 

interests purchased. 

So long as DTC or its nominee, as Securities Depository, is the registered owner of 

Bonds, payments of principal of and premium, if any, and interest on such Bonds will be made 

by wire transfer to DTC or its nominee, or otherwise as may be agreed upon by the Authority, 

the Trustee and DTC.  Transfers of principal, premium, if any, and interest payments to DTC 

participants will be the responsibility of DTC.  Transfers of such payments to Beneficial Owners 

of Bonds by DTC participants will be the responsibility of such participants and other nominees 

of such Beneficial Owners. 

So long as DTC or its nominee, as Securities Depository, is the registered owner of 

Bonds, the Authority shall send, or cause the Trustee to send, or take timely action to permit the 

Trustee to send, to DTC notice of redemption of such Bonds and any other notice required to be 

given to registered owners of such Bonds pursuant to the Resolution, in the manner and at the 

times prescribed by the Resolution, except as may be agreed upon by the Authority, the Trustee 

(if applicable) and DTC. 

Neither the Authority nor any Fiduciary shall have any responsibility or obligation to the 

DTC participants, Beneficial Owners or other nominees of such Beneficial Owners for 

(1) sending transaction statements; (2) maintaining, supervising or reviewing the accuracy of, 

any records maintained by DTC or any DTC participant or other nominees of such Beneficial 

Owners; (3) payment or the timeliness of payment by DTC to any DTC participant, or by any 

DTC participant or other nominees of Beneficial Owners to any Beneficial Owner, of any 

amount due in respect of the principal of or redemption premium, if any, or interest on Bonds; 

(4) delivery or timely delivery by DTC to any DTC participant, or by any DTC participant or 

other nominees of Beneficial Owners to any Beneficial Owners, of any notice (including notice 

of redemption) or other communication which is required or permitted under the terms of the 

Resolution to be given to holders or owners of Bonds; (5) the selection of the Beneficial Owners 

to receive payment in the event of any partial redemption of Bonds; or (6) any action taken by 

DTC or its nominee as the registered owner of the Bonds. 

Notwithstanding any other provisions of this Eleventh Supplemental Resolution to the 

contrary, the Authority, the Registrar, Paying Agent, and the Trustee shall be entitled to treat and 

consider the person in whose name each Bond is registered in the books of registry as the 

absolute owner of such Bond for the purpose of payment of principal, Redemption Price, and 

interest with respect to such Bond, for the purpose of giving notices of redemption and other 

matters with respect to such Bond, for the purpose of registering transfers with respect to such 

Bond, and for all other purposes whatsoever.  The Trustee shall pay all principal and Redemption 

Price of and interest on the Bonds only to or upon the order of the respective owners, as shown in 

the books of registry as provided in this Eleventh Supplemental Resolution, or their respective 

attorneys duly authorized in writing, and all such payments shall be valid and effective to fully 
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satisfy and discharge the Authority’s obligations with respect to payment of principal and 

Redemption Price of and interest on such Bonds to the extent of the sum or sums so paid. 

Notwithstanding any other provisions of this Eleventh Supplemental Resolution to the 

contrary, so long as any Bond is registered in the name of Cede & Co., as nominee of DTC, all 

payments with respect to principal and Redemption Price of, and interest on such Bond and all 

notices with respect to such Bond shall be made and given, respectively, pursuant to DTC’s rules 

and procedures. 

Payments by the DTC participants to Beneficial Owners will be governed by standing 

instructions and customary practices, as is now the case with municipal securities held for the 

accounts of customers in bearer form or registered in “street name,” and will be the responsibility 

of such DTC participant and not of DTC, the Trustee or the Authority, subject to any statutory 

and regulatory requirements as may be in effect from time to time. 

Provisions similar to those contained in this subsection (f) may be made by the Authority 

in connection with the appointment by the Authority of a substitute Securities Depository, or in 

the event of a successor to any Securities Depository. 

Authorized Officers are hereby authorized to enter into such representations and 

agreements as they deem necessary and appropriate in furtherance of the provisions of this 

subsection (f). 

(g) Replacement Bonds.  The Authority shall issue Bond certificates (the 

“Replacement Bonds”) directly to the Beneficial Owners of the Bonds, or their nominees, 

in the event that DTC determines to discontinue providing its services with respect to the 

Bonds, at any time by giving notice to the Authority, and the Authority fails to appoint 

another qualified Securities Depository to replace DTC.  In addition, the Authority also 

shall issue Replacement Bonds directly to the Beneficial Owners of the Bonds, or their 

nominees, in the event the Authority discontinues use of DTC as Securities Depository at 

any time upon determination by the Authority, in its sole discretion and without the 

consent of any other person, that Beneficial Owners of the Bonds shall be able to obtain 

certificated Bonds. 

(h) Notices.  In connection with any notice of redemption provided in 

accordance with Section 405 of the General Resolution, notice of such redemption shall 

also be sent by the Trustee by first class mail, overnight delivery service or other secure 

overnight means, postage prepaid, to the appropriate Credit Facility Issuer, to any Rating 

Agency and to the Municipal Securities Rulemaking Board through its Electronic 

Municipal Market Access system, in each case not later than the mailing of notice 

required by the Resolution. 

204. Delegation of Authority.  (a) There is hereby delegated to the Chairman, 

President and Chief Executive Officer, Executive Vice President and Chief Financial Officer  

and the Treasurer of the Authority, and each of them hereby is authorized, subject to the 
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limitations contained herein, with respect to the Bonds of each Series to determine and effectuate 

the following: 

(i) the principal amount of the Bonds to be issued, provided that the 

aggregate principal amount of the Bonds to be issued shall not exceed $475,000,000; 

(ii) the date or dates, Maturity Date or dates and principal amount of each 

maturity of the Bonds, the interest payment date or dates of the Bonds, and the date or 

dates from which the Bonds shall bear interest; 

(iii) the interest rate or rates of the Bonds, which may include Commercial 

Paper Rates, Daily Rates, Term Rates, Fixed Rates, Weekly Rates, index-based rates, 

or other interest rate methodologies, provided, however, that (i) to the extent that 

fixed rate Bonds are issued, such Bonds, at the date of their issuance, shall have a true 

interest cost not to exceed 4.50 percent and (ii) to the extent that any variable rate 

Bonds are issued, the initial rate or rates applicable to such Bonds at the date of their 

issuance shall not exceed 4.50 percent; 

(iv) the sinking fund installments for any term Bond and the methodology 

to be applied to reduce such installments upon redemption by the Authority, if any, of 

any such term Bond; 

(v) the portions of the proceeds of the Bonds of each Series and the 

amounts to be deposited and applied in accordance with Section 202 hereof; 

(vi) the redemption provisions of the Bonds; 

(vii) the tender provisions, if any, of the Bonds; 

(viii) whether each Series of such Bonds shall be Tax-Exempt Obligations 

or Taxable Obligations; 

(ix) whether each Series of such Bonds shall be sold by public sale or by 

placement of such Bonds with one or more investors or financial institutions; 

(x) the definitive form or forms of the Bonds and the definitive form or 

forms of the Trustee’s certificate of authentication thereon; 

(xi) additional or different designations, if any, for particular maturities of 

Bonds or portions thereof intended to distinguish such maturities or portions thereof 

from other Bonds;  

(xii) provisions that are deemed necessary or advisable by the Chairman, 

President and Chief Executive Officer, Executive Vice President and Chief Financial 

Officer or the Treasurer of the Authority in connection with the implementation and 

delivery to the Trustee of any Credit Facility or Liquidity Facility; 
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(xiii) obtaining municipal bond insurance or other Credit Facility or 

Liquidity Facility related to the Bonds of a Series or any portion thereof, and 

complying with any commitment therefor including executing and delivering any 

related agreement with any Credit Facility Issuer or Liquidity Facility Issuer, to the 

extent that the Chairman, President and Chief Executive Officer, Executive Vice 

President and Chief Financial Officer or the Treasurer of the Authority determines 

that to do so would be in the best interest of the Authority; and 

(xiv) any other provisions deemed advisable by the Chairman, President and 

Chief Executive Officer, Executive Vice President and Chief Financial Officer or the 

Treasurer of the Authority, not in conflict with the provisions hereof or of the General 

Resolution. 

(b) The Chairman, President and Chief Executive Officer, Executive Vice 

President and Chief Financial Officer or Treasurer of the Authority shall execute one or 

more certificates evidencing determinations or other actions taken pursuant to the 

authority granted herein, an executed copy of which shall be delivered to the Trustee.  

Each such certificate shall be deemed a Certificate of Determination and shall be 

conclusive evidence of the action or determination of such officer as to the matters stated 

therein.  The provisions of each Certificate of Determination shall be deemed to be 

incorporated in Article II hereof.  No such Certificate of Determination shall, nor shall 

any amendment to this Eleventh Supplemental Resolution, change or modify any of the 

rights or obligations of the Credit Facility Issuer without its written assent thereto. 

205. Form of Bonds and Trustee’s Authentication Certificate.  Subject to 

the provisions of the General Resolution and to any amendment or modifications thereto or 

insertions therein as may be approved by the Chairman, President and Chief Executive Officer, 

Executive Vice President and Chief Financial Officer or the Treasurer of the Authority pursuant 

to Section 204 hereof, the form of the Bonds, form of assignment, and the Trustee’s Certificate 

of Authentication shall be in substantially the form set forth in Appendix A hereto, with 

necessary or appropriate variations, omissions and insertions as are incidental to their series, 

numbers, denominations, maturities, interest rate or rates, registration provisions, redemption 

provisions, status of interest to owners thereof for Federal income tax purposes, and other details 

thereof and of their form or as are otherwise permitted or required by law or by the Resolution, 

including this Eleventh Supplemental Resolution.  Any portion of the text of any Bond may be 

set forth on the reverse thereof, with an appropriate reference thereto on the face of such Bond.  

Bonds may be typewritten, printed, engraved, lithographed or otherwise reproduced. 

206. Execution and Authentication of Bonds.  Notwithstanding the first 

sentence of paragraph 1 of Section 303 of the General Resolution, the Bonds shall be executed in 

the name of the Authority by the manual or facsimile signature of its Chairman, Vice Chairman, 

President and Chief Executive Officer, Executive Vice President and Chief Financial Officer or 

Treasurer, and its corporate seal (or a facsimile thereof) shall be affixed, imprinted, engraved or 

otherwise reproduced, and attested by the manual or facsimile signature of its Vice President and 
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Corporate Secretary, a Deputy Corporate Secretary, or an Assistant Corporate Secretary, or in 

such other manner as may be required by law. 
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ARTICLE III 

 

REDEMPTION AND TENDER OF BONDS 

301. Optional and Sinking Fund Redemption.  Bonds of a Series shall be 

subject to optional and mandatory redemption as and to the extent and at the times and subject to 

such conditions, if any, as shall be specified in the applicable Certificate of Determination. 

302. Optional and Mandatory Purchase of Bonds.  The Bonds of a Series 

shall be subject to optional and mandatory tender for purchase to the extent, at the times and 

subject to such conditions as shall be set forth in the applicable Certificate of Determination. 

303. Purchase Fund.  A Purchase Fund may be established in a Certificate of 

Determination in connection with the delivery to the Trustee of a Liquidity Facility, which fund, 

if established, shall be held by the Tender Agent and may have such separate accounts as shall be 

established in such Certificate of Determination.  Such Purchase Fund and accounts therein may 

be established for the purpose of depositing moneys obtained from (i) the remarketing of Bonds 

of a Series which is subject to tender for purchase in accordance with the applicable Certificate 

of Determination, (ii) draws under a Liquidity Facility and (iii) the Authority.  Such deposited 

moneys shall be used solely to pay the Purchase Price of Bonds of such Series or to reimburse a 

Liquidity Facility Issuer. 

304. Remarketing of Bonds of a Series; Notices.  The Remarketing Agent for 

Bonds of a Series shall offer for sale and use its best efforts to find purchasers for all Bonds of 

such Series required to be tendered for purchase. The applicable Certificate of Determination 

shall prescribe provisions relating to the notices which shall be furnished by the Remarketing 

Agent in connection with such remarketing and as to the application of the proceeds of such 

remarketing. 

305. Source of Funds for Purchase of Bonds of a Series.  (a) Except as may 

otherwise be provided in the applicable Certificate of Determination, the Purchase Price of the 

Bonds of a Series on any Purchase Date shall be payable solely from proceeds of remarketing of 

such Series or proceeds of a related Liquidity Facility (including moneys that are borrowed by 

the Authority pursuant to a Liquidity Facility), if any, and shall not be payable by the Authority 

from any other source.   

(b) As may be more particularly set forth in the applicable Certificate of 

Determination, on or before the close of business on the Purchase Date or the Mandatory 

Purchase Date with respect to Bonds of a Series, the Tender Agent shall purchase such 

Bonds from the Owners at the Purchase Price.  Except as otherwise provided in a 

Certificate of Determination, funds for the payment of such Purchase Price shall be 

derived in the order of priority indicated: 

(i) immediately available funds transferred by the Remarketing Agent to 

the Tender Agent derived from the remarketing of the Bonds; and 
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(ii) immediately available funds transferred by the Liquidity Facility 

Issuer (or the Authority to the Tender Agent, if the Liquidity Facility permits the 

Authority to make draws thereon), including, without limitation, amounts available 

under the Liquidity Facility. 

306. Delivery of Bonds.  Except as otherwise required or permitted by the 

book-entry only system of the Securities Depository and in the applicable Certificate of 

Determination, the Bonds of a Series sold by the Remarketing Agent shall be delivered by the 

Remarketing Agent to the purchasers of those Bonds at the times and dates prescribed by the 

applicable Certificate of Determination.  The Bonds of a Series purchased with moneys provided 

by the Authority shall be delivered at the direction of the Authority. The Bonds of a Series 

purchased with moneys drawn under a Liquidity Facility shall be delivered as provided in such 

Liquidity Facility. 

307. Delivery and Payment for Purchased Bonds of a Series; Undelivered 

Bonds.  Each Certificate of Determination shall provide for the payment of the Purchase Price of 

purchased bonds of the related Series and shall also make provision for undelivered Bonds. 

308. Credit Facility and Liquidity Facility.  (a) At any time and subject to 

such limitations and other provisions as may be set forth in the applicable Certificate of 

Determination, the Authority may obtain or provide for the delivery to the Trustee of a Liquidity 

Facility and/or a Credit Facility from a Liquidity Facility Issuer and/or Credit Facility Issuer as 

may be selected by the Chairman, President and Chief Executive Officer, Executive Vice 

President and Chief Financial Officer or the Treasurer of the Authority and specified in the 

applicable Certificate of Determination with respect to the Bonds of any Series. 

(b) Each Liquidity Facility shall provide for draws thereon or borrowings 

thereunder, in the aggregate, in an amount at least equal to the amount required to pay the 

Purchase Price for the related Bonds of a Series. Except as may otherwise be provided in 

the applicable Certificate of Determination, the obligation of the Issuer to reimburse the 

Liquidity Facility Issuer or to pay the fees, charges and expenses of the Liquidity Facility 

Issuer under the Liquidity Facility shall constitute a Parity Reimbursement Obligation 

within the meaning of the Resolution and shall be secured by the pledge of and lien on 

the Trust Estate created by Section 501 of the General Resolution. 
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ARTICLE IV 

 

ADDITIONAL AUTHORIZATIONS; MISCELLANEOUS 

401. Tax Covenant.  (a)  The Authority shall not take or omit to take any 

action which would cause interest on any Series 2016 Bonds which are designated Tax-Exempt 

Obligations in an applicable Certificate of Determination to be included in the gross income of 

any Owner thereof for Federal income tax purposes by reason of subsection (b) of Section 103 of 

the Internal Revenue Code of 1986 (Title 26 of the United States Code) as in effect on the date of 

original issuance of such Obligations.  Without limiting the generality of the foregoing, no part 

of the proceeds of any Tax-Exempt Obligations or any other funds of the Authority shall be used 

directly or indirectly to acquire any securities or obligations the acquisition of which would 

cause any Series of Bonds to be an “arbitrage bond” as defined in section 148 of the Internal 

Revenue Code of 1986 (Title 26 of the United States Code) as then in effect and to be subject to 

treatment under subsection (b)(2) of Section 103 of the Code as an obligation not described in 

subsection (a) of said section.  The Authority shall pay to the United States any amounts that are 

necessary for the purpose of compliance with the provisions of Section 148 of the Code. 

(b) Notwithstanding any other provision of the Resolution to the contrary, 

upon the Authority’s failure to observe, or refusal to comply with, the above covenant in 

paragraph (a), the Owners, or the Trustee acting on their behalf, shall be entitled only to 

the right of specific performance of such covenant, and shall not be entitled to any of the 

other rights and remedies provided under Article X of the General Resolution. 

402. Remarketing Agent.  The Authority shall appoint and employ the 

services of a Remarketing Agent prior to any Purchase Date or Mode Change Date while the 

Bonds of any Series are in the Daily Rate Mode, Weekly Rate Mode, the Term Rate Mode, or 

the Commercial Paper Mode.  The Authority shall have the right to remove the Remarketing 

Agent as provided in the Remarketing Agreement. 

403. Tender Agent.  The Authority shall be authorized to and shall appoint and 

employ the services of the Trustee as Tender Agent pursuant to a Tender Agency Agreement 

prior to any Purchase Date or Mode Change Date while the Bonds of any Series are in the Daily 

Rate, Weekly Rate, the Term Rate Mode, or the Commercial Paper Mode. The Authority shall 

have the right to remove the Tender Agent as provided in the Tender Agency Agreement. 

404. Remarketing Agreements and Tender Agency Agreements.  The 

Authority hereby authorizes one or more Remarketing Agreements and Tender Agency 

Agreements with respect to the Bonds of any Series  with such modifications and with such 

Remarketing Agents and such Tender Agents as any Authorized Officer, upon the advice of 

counsel to the Authority, approves.  Any Authorized Officer of the Authority is hereby 

authorized to execute and deliver such Remarketing Agreements and such Tender Agency 

Agreements in connection with the original issuance of the Bonds of any Series or remarketing 

thereof, which execution and delivery shall be conclusive evidence of the approval of any such 

modifications. 
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405. Certain Findings and Determinations.  The Trustees hereby find and 

determine: 

(a) The General Resolution has not been amended, supplemented, or repealed 

since the adoption thereof except by the resolution of the Authority entitled “First 

Supplemental Resolution Authorizing Series 1998 Revenue Bonds” adopted February 24, 

1998, by the resolution of the Authority entitled “Second Supplemental Resolution 

Authorizing Series 2000 A Revenue Bonds” adopted October 31, 2000, by the resolution 

of the Authority entitled “Third Supplemental Resolution Amending the General 

Resolution” adopted June 26, 2001, by the resolution of the Authority entitled “Fourth 

Supplemental Resolution Authorizing Series 2001 A Revenue Bonds and Series 2002 A 

Revenue Bonds” adopted September 25, 2001, by the resolution of the Authority entitled 

“Fifth Supplemental Resolution Authorizing Series 2002 A Revenue Bonds” adopted 

September 17, 2002, by the resolution of the Authority entitled “Sixth Supplemental 

Resolution Authorizing Series 2003 A Revenue Bonds” adopted November 25, 2003, by 

the resolution of the Authority entitled “Seventh Supplemental Resolution Authorizing 

Series 2005 A and Series 2005 B Revenue Bonds” adopted September 20, 2005, by the 

resolution of the Authority entitled “Eighth Supplemental Resolution Authorizing 

Series 2007 A, Series 2007 B, and Series 2007 C Revenue Bonds” adopted September 

25, 2007, by the resolution of the Authority entitled “Ninth Supplemental Resolution 

Authorizing Revenue Bonds” adopted October 26, 2010, and amended and restated July 

26, 2011, and by the resolution of the Authority entitled “Tenth Supplemental Resolution 

Authorizing Revenue Bonds” adopted September 29, 2015.  This Eleventh Supplemental 

Resolution supplements the General Resolution as heretofore amended and 

supplemented, constitutes and is a “Supplemental Resolution” within the meaning of such 

quoted term as defined and used in the General Resolution, and is adopted under and 

pursuant to the General Resolution. 

(b) The Bonds constitute and are “Obligations” within the meaning of the 

quoted word as defined and used in the Resolution. 

(c) Any municipal bond insurance policy issued by such municipal bond 

insurance issuer as may be selected by the Chairman, President and Chief Executive 

Officer, Executive Vice President and Chief Financial Officer or Treasurer of the 

Authority and specified in the applicable Certificate of Determination, dated the Closing 

Date, shall constitute and shall be required to be a “Credit Facility” within the meaning of 

the quoted words as defined and used in the Resolution.  Furthermore, any such 

municipal bond insurance policy, including any charges, fees, costs and expenses that the 

Credit Facility Issuer may for any Series of Bonds reasonably incur in the administration 

of the Credit Facility, respectively, or in the pursuit of any remedies under the Resolution 

or otherwise afforded by law or equity, shall constitute and shall be required to be a 

“Subordinated Contract Obligation” within the meaning of the quoted words as defined 

and used in the Resolution, provided, however, the Credit Facility Issuer shall, to the 

extent it makes any payment of principal of or interest on the Bonds, become subrogated 
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to the rights of the recipients of such payments in accordance with the terms of the Credit 

Facility. 

(d) The Trust Estate is not encumbered by any lien or charge thereon or 

pledge thereof, other than the parity lien and charge thereon and pledge thereof  securing 

the Outstanding Obligations and Parity Debt, and the subordinate liens and charges 

thereon and subordinated pledge thereof created by the existing Subordinated 

Indebtedness and Subordinated Contract Obligations. 

(e) There does not exist an “Event of Default” within the meaning of such 

quoted term as defined in Section 1001 of the General Resolution, nor does there exist 

any condition which, after the giving of notice or the passage of time, or both, would 

constitute such an “Event of Default.” 

406. Notice to Owners upon Event of Default.  (a)  If an Event of Default 

occurs of which the Trustee has or is deemed to have notice under Section 702(c)(6) of the 

General Resolution, the Trustee shall give by telecopier or other electronic means or by 

telephone (promptly confirmed in writing)  notice thereof to the Authority.  Within two Business 

Days thereafter (unless such Event of Default has been cured or waived), the Trustee shall give 

notice of such Event of Default to each Owner, provided, however, that except in the instance of 

an Event of Default under Section 1001(i) or (ii) of the General Resolution, the Trustee may 

withhold such notice to Owners if and so long as the Trustee in good faith determines that the 

withholding of such notice is in the interests of Owners, and provided, further, that notice to 

Owners of any Event of Default under Section 1001(ii) or (iii) of the General Resolution shall 

not be given until the grace period has expired. 

(b) For so long as the Bonds are registered solely in the name of the Securities 

Depository or its nominee, where the General Resolution provides for notice to the 

Owners of the Bonds of the existence of, or during the continuance of, any Event of 

Default, the Trustee shall:  (i) establish a record date (the “Record Date”) for determining 

the identity of the Persons entitled to receive such notice; (ii) request a securities position 

listing from the Securities Depository showing the Depository Participants holding 

positions in the Bonds affected by such notice as of the Record Date for such notice; 

(iii) send by first-class, postage prepaid mail, copies of the notice as provided above to 

each Depository Participant identified in the securities position listing as holding a 

position in the Bonds as of the Record Date for the notice, to the Municipal Securities 

Rulemaking Board, and to any Person identified to the Trustee as a non-objecting 

Beneficial Owner (a non-objecting Beneficial Owner is a Person for whom a Depository 

Participant acts as nominee, and who has not objected to the disclosure of his or her name 

and security position) pursuant to the immediately following clause; (iv) request that the 

Depository Participant retransmit the notice to all Persons for which it served as nominee 

on the Record Date, including non-objecting Beneficial Owners, or retransmit the notice 

to objecting Beneficial Owners and provide a listing of non-objecting Beneficial Owners 

for whom the Depository Participant served as nominee on the Record Date to the 

Trustee and (v) provide as many copies of the notice as may be requested by any nominee 
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owner of the Bonds.  Any default in performance of the duties required by this paragraph 

shall not affect the sufficiency of notice to Owners given in accordance with the 

provisions of the General Resolution, nor the validity of any action taken under the 

General Resolution in reliance on such notice to Owners. 

407. Further Authority.  The Chairman, Vice Chairman, President and Chief 

Executive Officer, Executive Vice President and Chief Financial Officer, Treasurer, Executive 

Vice President and Corporate Secretary, Deputy Corporate Secretary or Assistant Corporate 

Secretary of the Authority, or any Authorized Officer (as defined in the General Resolution) are 

each hereby authorized to execute and deliver to the Trustee appointed pursuant to the General 

Resolution such documents and certifications, including, without limitation, any Credit Facility 

or Liquidity Facility, as may be necessary to give effect to this Eleventh Supplemental 

Resolution and the transactions contemplated hereby. 

408. Effective Date.  This Eleventh Supplemental Resolution shall be fully 

effective in accordance with its terms upon the filing with the Trustee of a copy hereof certified 

by an Authorized Officer. 
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APPENDIX A 

[FORM OF BONDS] 

No. 2016[A][B][C][D] -____  $_______________ 

POWER AUTHORITY OF THE STATE OF NEW YORK 

Revenue Bonds, Series 2016 [A][B][C][D] 

Interest Rate Maturity Date CUSIP 

Registered 

Owner: 

CEDE & CO. 

Principal Amount: _______________________________ Dollars 

POWER AUTHORITY OF THE STATE OF NEW YORK (herein called the 

“Authority”), a body corporate and politic, a political subdivision and a corporate municipal 

instrumentality of the State of New York, organized and existing under and by virtue of the laws 

of the State of New York, acknowledges itself indebted to, and for value received hereby 

promises to pay, but solely from the Trust Estate and not otherwise, to the registered owner 

specified above or registered assigns, the Principal Amount specified above on the Maturity Date 

specified above (subject to the right of prior redemption hereinafter mentioned) 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 to pay to the registered owner hereof interest on such 

principal sum in like coin or currency and at the rate of interest per annum specified above.  This 

Bond is dated as of _____ __, 201_, interest on this Bond shall be payable from the______ __or 

______ __ next preceding the date of authentication to which interest shall have been paid, 

unless such date of authentication is a _____ __ or ______ __, in which case from such date if 

interest has been paid to such date; provided, however, that such interest shall be payable on this 

Bond from _____ _, 201_, if the date of authentication is prior to the first interest payment date 

therefor.  Interest on this Bond shall be payable on _____ __, 201_ and semi-annually thereafter 

on ______ __ and ______ __, in each case to the registered owner as of the close of business on 

the first day (whether or not a Business Day) of the calendar month in which the interest 

payment date occurs, such interest to be paid by the Trustee by check mailed to the registered 

owner at his address as it appears on the books of registry; provided, however, that upon 

redemption of this Bond, the accrued interest payable upon redemption shall be payable at the 

Principal Office of the Trustee upon presentation and surrender of this Bond, unless the 

redemption date is an interest payment date, in which event the interest on this Bond so 

redeemed shall be paid by the Trustee by check mailed to the registered owner at his address as it 

appears on the books of registry. 
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[Description of interest rate determination methodology for any Bonds issued as variable 

rate Bonds, as specified in the applicable Certificate of Determination, to be inserted here.] 

This Bond is one of a duly authorized issue of obligations of the Authority designated as 

its “Obligations” issued and to be issued in various series under and pursuant to the Power 

Authority Act, Title 1 of Article 5 of the Public Authorities Law, Chapter 43-A of the 

Consolidated Laws of the State of New York, as amended (herein called the “Act”), and under 

and pursuant to a resolution of the Authority adopted on February 24, 1998, entitled “General 

Resolution Authorizing Revenue Obligations”, and a supplemental resolution of the Authority 

adopted on November 7, 2016, and entitled “Eleventh Supplemental Resolution Authorizing 

Revenue Bonds” (herein called the “Eleventh Supplemental Resolution”).  Said resolutions are 

herein collectively called the “Resolution”.  Capitalized terms used herein and not otherwise 

defined herein shall have the meanings provided in the Resolution. 

This Bond is one of a series of Obligations of various maturities designated as “Revenue 

Bonds, Series 2016 [A][B][C][D]” (herein called the “Bonds”) issued in the aggregate principal 

amount of $__________ under the Resolution.  Copies of the Resolution are on file at the office 

of the Authority and at the Principal Office of The Bank of New York Mellon, as Trustee under 

the Resolution, or its successor as Trustee (herein called the “Trustee”), in the Borough of 

Manhattan, City and State of New York.  The Trustee is also the Registrar and Paying Agent for 

the Bonds. 

The Obligations are payable as to principal, Redemption Price, and interest solely from 

and are equally and ratably secured solely by the Trust Estate, subject to the provisions of the 

Resolution permitting the application of such Trust Estate to the purposes and on the terms and 

conditions set forth in the Resolution, including, without limitation, the prior application of 

Revenues to the payment of Operating Expenses.  The principal and Redemption Price of, and 

interest on, the Obligations shall not be payable from the general funds of the Authority nor shall 

the Obligations constitute a legal or equitable pledge, charge, lien, or encumbrance upon any of 

the property or upon any of the income, receipts, or revenues of the Authority, except the Trust 

Estate. 

Reference is hereby made to the Resolution, copies of which are on file in the Principal 

Office of the Trustee, and to all of the provisions of which any holder of this Bond by his 

acceptance hereof hereby assents, for definitions of terms; the description of and the nature and 

extent of the pledge and covenants securing the Obligations, including this Bond; the Revenues 

and other moneys and securities constituting the Trust Estate pledged to the payment of the 

principal of and interest on the Obligations issued thereunder; the nature and extent and manner 

of enforcement of the pledge; the conditions upon which Obligations may hereafter be issued 

thereunder, payable on a parity from the Trust Estate and equally and ratably secured therewith; 

the conditions upon which the Resolution may be amended or supplemented with or without the 

consent of the Owners of the Obligations; the rights and remedies of the Owner hereof with 

respect hereto and thereto, including the limitations therein contained upon the right of an Owner 

hereof to institute any suit, action or proceeding in equity or at law with respect hereto and 

thereto; the rights, duties and obligations of the Authority and the Trustee thereunder; the terms 
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and provisions upon which the pledges and covenants made therein may be discharged at or prior 

to the maturity or redemption of this Bond, and the Bond thereafter no longer be secured by the 

Resolution or be deemed to be Outstanding thereunder, if moneys or certain specified securities 

shall have been deposited with the Trustee sufficient and held in trust solely for the payment 

hereof; and for the other terms and provisions thereof. 

As provided in the Resolution, Obligations may be issued from time to time pursuant to 

supplemental resolutions in one or more series, in various principal amounts, may mature at 

different times, may bear interest at different rates and may otherwise vary as in the Resolution 

provided.  The aggregate principal amount of Obligations which may be issued under the 

Resolution is not limited except as provided in the Resolution, and all Obligations issued and to 

be issued under the Resolution are and will be equally secured by the pledge and covenants made 

therein, except as otherwise expressly provided or permitted in the Resolution. 

To the extent and in the manner permitted by the terms of the Resolution, the provisions 

of the Resolution or any resolution amendatory thereof or supplemental thereto may be modified 

or amended by the Authority, with the written consent of the Owners of a majority in principal 

amount of the Obligations then Outstanding, and, in case less than all of the Obligations will be 

affected thereby, with such consent of the Owners of at least a majority in principal amount of 

the Obligations so affected then Outstanding, at the time such consent is given; provided, 

however, that if such modification or amendment will, by its terms, not take effect so long as 

particular Obligations remain Outstanding, the consent of the Owners of such Obligations shall 

not be required and such Obligations shall not be deemed to be Outstanding for the purpose of 

any calculation of Outstanding Obligations under the Resolution. 

This Bond is transferable, as provided in the Resolution, only upon the books of the 

Authority kept for that purpose at the above-mentioned office of the Registrar by the Owner 

hereof in person, or by his attorney duly authorized in writing, upon surrender of the Bond 

together with a written instrument of transfer satisfactory to the Registrar duly executed by the 

Owner or his duly authorized attorney, and thereupon a new registered Bond or Bonds, and in the 

same aggregate principal amount, Series, maturity and interest rate shall be issued to the 

transferee in exchange therefor as provided in the Resolution, and upon payment of the charges 

therein prescribed.  The Authority and each Fiduciary may deem and treat 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 due hereon and for all 

other purposes, and all such payments so made to any such registered owner or upon his order 

shall be valid and effectual to satisfy and discharge the liability upon such Bond to the extent of 

the sum or sums so paid, and neither the Authority nor any Fiduciary shall be affected by any 

notice to the contrary. 

[Description of the applicable redemption provisions, as specified in the applicable 

Certificate of Determination, to be inserted here.] 

When the Trustee shall receive notice from the Authority of its election to redeem 

Obligations pursuant to the Resolution, and when redemption of Obligations is required by the 
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Resolution, the Trustee shall give notice, in the name of the Authority, of the redemption of such 

Obligations, which notice shall specify the Series, maturities and, if any maturity shall include 

Obligations bearing different interest rates and all Obligations of such maturity are not being 

redeemed, interest rate of the Obligations to be redeemed, the redemption date and the place or 

places where amounts due upon such redemption will be payable and, if less than all of the 

Obligations of any like Series, maturity and interest rate are to be redeemed, the letters and 

numbers or other distinguishing marks of such Obligations so to be redeemed, and, in the case of 

Obligations to be redeemed in part only, such notice shall also specify the respective portions of 

the principal amount thereof to be redeemed, and, if applicable, that such notice is conditional 

and the conditions that must be satisfied.  Such notice shall further state that on such date there 

shall become due and payable upon each Obligation to be redeemed the Redemption Price 

thereof, or the Redemption Price of the specified portions of the principal thereof in the case of 

Obligations to be redeemed in part only, together with interest accrued to the redemption date, 

and that from and after such date interest thereon shall cease to accrue and be payable.  Such 

notice shall be given by first class mail, postage prepaid, not less than 30 days nor more than 

45 days before the redemption date, to the Owners of any Obligations or portions of Obligations 

which are to be redeemed, at their last addresses, if any, appearing upon the registry books. 

Failure so to mail any such notice to any particular Owner shall not affect the validity of the 

proceedings for the redemption of Obligations not owned by such Owner and failure of any 

Owner to receive such notice shall not affect the validity of the proposed redemption of 

Obligations. 

Any notice of optional redemption may state that it is conditional upon receipt by the 

Trustee of moneys sufficient to pay the Redemption Price of such Obligations or upon the 

satisfaction of any other condition, or that it may be rescinded upon the occurrence of any other 

event, and any conditional notice so given may be rescinded at any time before payment of such 

Redemption Price if any such condition so specified is not satisfied or if any such other event 

occurs.  Notice of such rescission shall be given by the Trustee to affected Owners of 

Obligations as promptly as practicable upon the failure of such condition or the occurrence of 

such other event. 

The principal of the Bonds may be declared due and payable before the maturity thereof, 

and such declaration may be annulled, as provided in the Resolution. 

The Act provides that neither the members of the Authority nor any person executing the 

Bonds shall be liable personally on the Bonds or be subject to any personal liability or 

accountability by reason of the issuance thereof. 

Pursuant to Section 1011 of the Act, the Authority, as agent for the State of New York, 

does hereby pledge to and agree with the holder of this Bond that the State of New York will not 

limit or alter the rights vested in the Authority by the Act, as amended, until this Bond and each 

of the other Bonds, together with the interest hereon and thereon, have been fully met and 

discharged or adequate provisions have been made by law for protection of the holders of all 

such Bonds. 
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The Bonds shall not be a debt of the State of New York, and the State shall not be liable 

thereon. 

It is hereby certified and recited that all conditions, acts and things required by law and 

the Resolution to exist, to have happened and to have been performed precedent to and in the 

issuance of this Bond, exist, have happened and have been performed and that the issuance of the 

Bonds, together with all other indebtedness of the Authority, is within every debt and other limit 

prescribed by the laws of the State of New York. 

This Bond shall not be entitled to any benefit under the Resolution or be valid or become 

obligatory for any purpose until this Bond shall have been authenticated by the execution by the 

Trustee of the Trustee’s Certificate hereon. 

IN WITNESS WHEREOF, POWER AUTHORITY OF THE STATE OF NEW 

YORK has caused this Bond to be signed in its name and on its behalf by the facsimile signature 

of its [INSERT TITLE], and its corporate seal (or facsimile thereof) to be hereunto affixed, 

imprinted, engraved or otherwise reproduced and attested by the facsimile signature of its Vice 

President and Corporate Secretary, a Deputy Corporate Secretary, or an Assistant Secretary. 

POWER AUTHORITY OF THE 

STATE OF NEW YORK 

 

 

By:_____________________________________ 

      [President and Chief Executive Officer] 

[SEAL] 

Attest: 

_________________________ 

          Secretary 



 

A-6 

[FORM OF CERTIFICATE OF AUTHENTICATION FOR BONDS] 

 

AUTHENTICATION DATE: 

Trustee’s Certificate 

The Bond is one of the bonds, of the Series designated therein, described in the within-

mentioned Resolution. 

THE BANK OF NEW YORK MELLON 
   Trustee 

 

 

 

By:___________________________ 

 Authorized Officer 
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FORM OF ASSIGNMENT 

ASSIGNMENT 

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and  transfers unto 

 

______________________________________________________________________________

___ 

 

(Please insert Social Security or Taxpayer Identification Number of Transferee) 

____________________________ 

/___________________________/ 

______________________________________________________________________________

___ 

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

______________________________________________________________________________

___ 

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 

______________________________________________________________________________

___ 

attorney to register the transfer of the within Bond on the books kept for registration thereof, 

with full power of substitution in the premises. 

Dated: ______________ 

Signature Guaranteed: 

_______________________________ 

NOTICE: Signature(s) must be 

guaranteed by a member or participant 

of a signature guarantee program. 

 _______________________________ 

NOTICE: The signature above must 

correspond with the name of the Owner 

as it appears upon the front of this Bond 

in every particular, without alteration or 

enlargement or change whatsoever. 
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STATEMENT OF INSURANCE  [if any] 

_________________________________ New York, New York, has delivered its 

municipal bond insurance policy (the “Policy”) with respect to the scheduled payments due of 

principal of and interest, including principal and interest due by operation of scheduled 

mandatory sinking fund redemption, on this Bond to The Bank of New York Mellon, New York, 

New York, or its successor, as paying agent for the Bonds (the “Paying Agent”).  Said Policy is 

on file and available for inspection at the principal office of the Paying Agent and a copy thereof 

may be obtained from ___________or the Paying Agent. 

 


