FIRST AMENDMENT TO THE AMENDED AND RESTATED AGREEMENT

FIRST AMENDMENT TO THE AMENDED AND RESTATED AGREEMENT
made as of the 17th day of August 1977 (the "Amendment"}, by
and among the Municipal Assistance Corporation For The City
of New York (the "Corporation") and each of the undersigned New
York City Commercial Banks (the "Banks"), New York City Pension
Funds (the "Pension Funds") and New York City Sinking Funds
(the "Sinking Funds").

Each of the parties hereto agrees that the agree-
ment made as of the 26th day of November, 1975 (the "Amended
and Restated Agreement"), by and among the parties to this
Amendment is hereby further amended and restated in its en-
tirety to provide as follows:

1. (a) Each of the Banks and Pension Funds hereby
represents, severally and not jointly, that on the date hereof
it holds the short-term notes of The City of New York (the
"City") which are listed on the schedule furnished by it to
the Corporation prior to its execution of this Amendment and
identified as its schedule referred to in this Paragraph
("City Notes"). BEach of the Banks and Pension Funds hereby
agrees, severally and not jointly, to exchange at the Closing
Time (as such term is hereinbelow defined) all such City Notes

held by it for an equal principal amount of newly issued bonds
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Bonds are being issued in exchange for certain bonds of the
Corporation rather than pursuant to an initial sale for cash,
Accordingly, except with respect to the statemenﬁs and sum-
maries referred to in paragraph 9 hereof, we do not assume any
responsibility for the accuracy, completeness cor fairness of
the statements contained in the Official Statement; it being
understood that you are relying on the preparation of the Offi-
cial Statement by the Corporation. Further we are not in a
position to provide, and we hereby expressly disclaim, any com-
mentary or assurances as to the adequacy or accuracy of the
financial statements and other financial and statistical data
contained in the Offical Statement. Subject to the foregoing
limitations with respect to our engagement, no information was
disclosed to us in connection with the preparation of the Offi-
cial Statement or in our conferences or conversations referred
to above which has caused us to believe that the 0fficial
Statement, as of the date thereof and ag of the date hereof,
contains any untrue statement of a material fact or omits to
State a material fact necessary to make the statements therein,
in light of the circumstances under which they were made, not
misleading.

9. The statements set forth in the Official State-—
tent under the headings "Provisions for Payment of the Bonds --
Federal Bankruptcy Legislation", "Certain Developments Affect-

ing the City--Federal Bankruptcy and State Stay Legislation®,
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"Litigation" and "Various Control Programs" are accurate state-
ments or summaries of the statutory provisions, documents or
matters therein set forth.

All opinions rendered herein relating to the effect
of the Constitution of the State of New York, or state or local
finance laws, upon the validity, binding effect or enforceabil-
ity of the Resolutions or the Bonds are rendered in reliance
upon the opinion of Hawkins, Delafield & Wood, Bond Counsel, of
even date herewith addressed to the Corporation and delivered
to you in accordance with the Amendment, and, although we have
made no independent investigation with respect thereto, such
opinion is in form and substance satisfactory to us, and we be-

lieve that you and we are justified in relving thereon.

Very truly yours,

PAUL, WEISS, RIFKIND, WHARTON & GARRISCN
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MUNICIPAL ASSISTANCE CORPORATION
For THE C1ty oF New York
New York, New York

DEARr Sirs:

We have examined a record of proceedings relating to the issuance of $53,475,000 aggregate principal
amount of 1977 Series FF Bonds (the “1977 Sertes FF Bonds”) of the Municipal Assistance Corporation
For The City of New York (the “Corporation™), a corporate governmental agency and instrumentality of
the State of New York (the “State™) constituting a public benefit corporation, created and existing under
and pursuant to the Constitution and statutes of the State, including the New York State Municipal
Assistance Corporation Act, as amended by the Municipal Assistance Corporation for the city of New
York Act, being Titles !, 11 and III of Article 10 of the Public Authorities Law, Chapter 43-A of the

Consolidated Laws of the State, as amended to the date hereof (the “Act™).

The 1977 Series FF Bonds are authorized and issued under and pursuant to the Act and a General
Bond Resoiution of the Corporation, adopted July 2, 1975, as amended and supplemented to the date
hereof (the “General Bond Resolution”) and the 1977 Series FF Resolution adopted . 1977 (the
“Series Resolution”), Said resolutions are herein collectively called the “Resolutions”,

authorized to issue from time to time for the corporate purposes of the Corporation authorized by the Act,
as then in effect and without limitation as to amount except as provided in the Resolutions or as may be
limited by law. The Corporation has covenanted with the holders of certain bonds of the Corporation to
limit the issuance of additional Bonds. The 1977 Series FE Bonds are being issued as Refunding Bonds as

defined in the General Bond Resolution,

The Corporation is authorized 1o issue Bonds, in addition to the 1977 Series FF Bonds, only upon the

The 1977 Series FF Bonds are dated August 1, 1977 except as otherwise provided in the Resolutions
with respect to fully registered 1977 Series FF Bonds, will bear interest payable February 1, 1978 and
semi-annually thereafter on August | and February | in each year at the rate of seven and one-half per
centum (7%%) per annum and will mature on February 1, 1986,

The 1977 Series FF Bonds are issved either in coupon form in the denomination of $1,000 or $5,000,

registrable as to principal only, or in fully registered form without coupons in the denomination of $1,000
or $5,600 or an integral multiple of cither thereof. Coupon and fully registered 1977 Series FF Bonds are






