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MINUTES OF A SPECIAL MEETING
OF THE MEMBERS
OF
NEW YORK CITY LAND DEVELOPMENT CORPORATION
September 30, 2014

- A special meeting of the Members of New York City Land Development
Corporation ("NYCLDC"), called at the direction of the President of NYCLDC, was held
on Tuesday, September 30, 2014, at 260 Broadway, New York, New York.

The following Members of NYCLDC were present:

Henry Berger
Elaine Braithwaite
James Patchett
Kim Vaccari

Betty Woo

Also present were Mark Silversmith, Secretary of NYCLDC, who served as
secretary of the duly constituted meeting, Spencer Hobson, Executive Vice President
and Treasurer of NYCLDC, Bulent Celik, Assistant Treasurer of NYCLDC, Meredith
Jones, an Executive Vice President, General Counsel and Secretary of New York City
Economic Development Corporation, and Randy Nelson from Ernst & Young LLP.

1. Approval of the Minutes of the May 6, 2014 Meeting of the Members

There were no questions or comments with respect to the minutes of the May 6,
2014 special Members meeting, as submitted. A motion fo approve such minutes, as
submitted, was made, seconded and unanimously adopted.

2. Amendment to Bylaws

Mr. Silversmith presented proposed amended Bylaws of NYCLDC, substantially
as set forth in Attachment A to Exhibit A hereto (which are marked to show changes
from the existing Bylaws being amended and in which additions are underlined and

deletions are struck through).

In 2013, New York adopted an amendment to its Not-For-Profit Corporation Law
(the “N-PCL"), which became effective July 1, 2014. As a result, NYCLDC had
reviewed its Bylaws and proposed to make certain changes. These changes principally
relate to matters required or permitted by the amended N-PCL, other conforming
changes and changes to improve the operations of NYCLDC. Mr. Silversmith
summarized the proposed changes.

A motion was made to adopt the amended Bylaws of NYCLDC, substantially as
set forth in Attachment A to Exhibit A hereto. Such motion was seconded and
unanimously approved.
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3. Adjournment

:~ ) There being no further business to come before the meeting, pursuant to a
motion made, seconded and unanimously approved, the meeting was adjourned.

Mok G,

Secretary

Dated: (DcTob Cf, 200y
New York, New York
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, _ Exhibit A
NEW YORK CITY LAND DEVELOPMENT CORPORATION

AMENDMENT TO BYLAWS
, Members Meeting
September 30, 2014

In 2013, New York adopted an amendment to its Not-For-Profit Corporation Law (the

“N-PCL"), which became effective July 1, 2014. As a result, New York City Land. .

Development Corporation (“NYCLDC") has reviewed its Bylaws and proposes to make

certain changes. These changes principally relate to matters required or permitted by

the amended N-PCL, other conforming changes and changes to improve the operations
of NYCLDC.. The principal changes are as follows:

 New Technology: Provisions are included allowing electronic notice of meetings,
waivers of notice of meetings and attendance at meetings. )

» Members Conference Call Meetings: Provisions for conference call meetings of
Members are added. Conference call meetings of Directors and Committees are not
specified in the Bylaws since the N-PCL. provides that actions may be taken in this
manner éven.if it is not specified in the Bylaws.

* Required'Vote: The vote required (i) for the purchase, sale, mortgage, lease,
exchange or other disposition of real property is changed to a majority of the sitting
Board of Directors instead of two-thirds of the authorized number of Directors and (i}
to borrow money and issue bonds, notes and other obligations therefor is changed
to a majority of the votes at a meeting at which a quorum is present instead of two-

- thirds of the authorized number of Directors.

» Conflict of Interests: Provisions. are revised to state that interested Directors shall
not participate in deliberations on any matter relating to their interest (they currently
are prohibited from voting on such matters), but at the request of the Board or a
Committee an interested Director can present information concerning a transaction
in which the Director is interested prior to the commencement of deliberations or
voting relating thereto. '

Attached hereto as Attachment A are the proposed amended Bylaws, marked to show
changes from the existing Bylaws (additions are underlined and deletions are struck

through). '
PROPOSED RESOLUTION

Itis proposed that the Members adopt amended Bylaws of NYCLDC, substantially as
set forth in Aftachment A hereto.
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RESTATED BYLAWS

], i )} . . Of .

| NEW YORK CITY LAND DEVELOPMENT CORPORATION
ARTICLE]

‘Membership

Section 1. Initial Members; Requirements for Membership: Appointment of Members;

Yacancies. The initial Members of the Corporation are the initial Directors of the Corporation
named in the Certificate of Incorporatlon Thereafter, the Members of the Corporation shall be
five (5) in number all of whom shall be appointed by the Mayor of The City New York (the
“Mayor _), and one of whom shall be designated by the Mayor to serve as Chairperson of the
Board of Directors of the Corporation. |

.'-);_' *} Each Member shall be a pub}ic ofﬁéiai ora pérson prominent in the financial,

' ) I commercial, industrial, professional or labor comrmunity of The City of New York (the “Citf’ ).
No Member of the Corporation shall be a Member or Director of the New York City Economic
Development Corporation, or any sxiccess_br to such corporation by consolidation or merger.

A Member may be an official or employee of Fhe-the City e#NewA'i&r-]eof any agency of
The-the City-ef- New-York.

| | Members shall be appointed annually prior to or on the date of the annual meeting of

Members. Each Member, including Members appointed to fill vacancies as provided below,

shall serve as such until (ia) the appointment of his/her successor or (itb) his/her earlier death or

resignation. If at any time there is less than the prescribed number of appointed Members, the

Mayor ef-The-GCity-of NewYerk-may appoint a person having the qualifications to be such
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Member to fill such vacancy, provided that the appointment of a Member to fill a vacancy shall
be made in the manner prescribed above for the appointment of Members

Section 2. Membership Section. There shall be a Membership section for the election of

Directors which shall be comprised of all the Members, Only such Membership section shall be
entitled to elect Directors. |

Section 3. Conditions of Membershin. By acceptance of membership, Members agree

with each other and with the Corporation that the Corporation shall be non-profit. All income
and earnings of the Corporation shall be used exclusively for its corporate purposes as set forth
in the Corporation’s Certificate of Incozporatlon

Section 4. Resignation. Any Member may resign at any time upon notice to the

President. Such resignation shall take effect upon announcement or, if such notice is in writing,

.upon receipt or at the time specified in the notice; and, unless otherwise specified therein, the

acceptance of such resignation shall not be necessary to make it effective.

Section 5. Voting. Each Member shall be entitled to one (1) vote on each matter

submitted to a vote of Members. Upon direction of the presiding officer or upon demand by a
Member, the vote upon any question before a meeting shall be by ballot, but otherwise any such
vote need not be by ballot.

Section 6. Annual Meeting. The annual meeting of the Members, for the election of

Directors and for the transaction of such other business as ﬁlay come before the meeting, shall be
held at the prmc:lpal office of the Corporatlon, 110 William Street, New York, New York, on the
first Wednesday in the month of November at 8:30 . m., or at such other place within New York
City or at such other time as the Members, Board of Directors, the Chairperson or the President
may prescribe. If the first Wednesday in the month of November is a legal holiday in any year,
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the meeting shall be held at the same place on the next business day following that is not a legal
holiday at 8:30 a.m., or at such other place within New-Y-ezkthe City or at such other time as the
Members, Board of Directors, the Chairperson or the President may presctibe.

Section 7. Special Meetings. A special meeting of the Members, other than those

 tegulated by statute, shall be called by the Chairperson or the President at the request in-writing

of Members having 10% or more of the total number of votes that may be cast af such meeting,
or by the Chairperson or the President. The President or Chairperson shall fix the time and place
for such meeting and the Secretary shall give notice as required by Section 8 of this Article.

~ Section 8. Notice of Meetings. Written notice of each meeting of the Members shall be
gi?en—byﬁvsbeh&&ﬂmﬂrpesmg&pfepa%drefbydekveﬂqn-pemeﬂ;not less than ten (10), nor
more than fifty (50), days before such meeting by first class mail, postage prepaid, delivery in

/ fi

erson, facsimile telecommunication, or electronic mail. If notice is sent by first class mail or

delivered in person, jt shall be directed to each Member at his/her address as it appears on the

record of Members of the Corporation, or, if such Member shall have filed with the Secretary a
written request that notices to him/her be mailed or delivered to some other address, then

directed to such Member at such other address.; If notice is sent by facsimile telecommunication

or electronic mail, it shall be directed to the Member's fax number or electronic mail address as

it appears on the record of Members, or to such fax mumber or other electronic mail address as

has been filed with the Secretary of the Corporation. Notice shall not be deemed to have been

given by facsimile telecommunication or electronic mail if: (a) the Corporation is unable to

deliver two (2) consecutive notices to the Member by facsimile telecommunication or electronic

mail; or (b) the Corporation otherwise becomes aware provided;-however-that notice cannot be

deliveredtodelivered to the Member by facsimile telecommunication or electronic mail.
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Notwithstanding the foregoin_g_, sueh-notice may be waived, cither before or after the meeting, by

any Member or his/her prdxy; in writing or electropically, Ifin writing, the Member may sign by _

signing-a written waiver of notice or cause his/her signature to be affixed to a waiver of notice by

any reasonable means, including but not limited to facsimile si ature, If electronic, the

transmission of the waiver must be sent by electronic mail and set forth. or be submitted with,

information from which it can reasonably be determined that the submission was authorized by

the Member. Notice may also be waivedt%i%h%f—beﬁmﬂmﬁeﬂhemeeﬁﬂg,—e; by aftending the

" meeting without protesting, prior thereto or at its commencement, lack of notice to him/her. The

notice shall set forth the place, day and hour of the meeting and, in the case of a special meeting,

the general nature of the business to be transacted and by or at whose direction the special

'meeting is called. Meetings of the Members may also be held at any place and time without -

notice by unanimous written consent of all of the Members.

[

Section 9. Procedure. The order of business and all other matters of procedure at every

meeting of Members shall be determined by the presiding officer,

Section 10._Conference Call Meetings. Members may participate in meetings of the

Members by means of a conference telephone or-similar communications equipiment or by

electronic video screen communication. Participation by such means shall constitute presence in

herson at the meeting as long as all nersons participating in the meeting can hear each other at

the same time and each Member can participate in all matters before the Members, including,

without limitation, the ability to propose, object to, and vote upon & specific action to be taken by

the Members.
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Section 11. Quorum. A meeting of the Members duly called shall not be organized for
the transaction of business unless a quorum is present. The preéence in person or by proxy of a
majority of the Members shall constitute a quorum unfess otheﬁNise provided by law, Ifa
quorum is not present, armajority of the Members present may adjourn the meeting from time to
time to such pi{ne and plaee as they may de;ennine,'without notice other than mmouncement at
the meeting, until enough Members to consntute a quorum shall attend. When a quorum is once
present to organize a meeting, it is not broken by the subsequent w1thdrawal of any Members.

Section 1112, Vote Required. All questions, except those for which the manner of

deciding is specifically preseribed by law, the Corporation’s Certificate of Incorporation or these

bylaws, shall be determined by a majority vote of the Members present in person or by proxy at

any meeting at which a quorum is present.

Section $213. Proxies - 'Votigg. A Member may vote either in person or by proxy |
appointed by an instrument executed in writing by sucﬁ Member or his/her duly authorized
attorney and delivered to the secretary of the meeting. No proxy shall be valid after the
expiration of eleven (11) months from the date of its executioe unless the Member or his/her _
duly authorized attorney executing it shall have spec1ﬁed therein its duration. Every proxy shall
be revocable at any time at the pleasure of the Member on whose behalf it was executed or

his’her duly authorized attorney.
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ARTICLEII

Directors

Section 1. Management of Corporate Affairs. The generd management of the.affairs of
the Corporation shall be vested in a Board of Dlrectors The Board of Directors shall have
control of the property of the Corporation and shall fix its policies. It shall have power to
employ necessary sfaff and other personnel, authonze expenditures, and take all necessary and
proper steps to carry out the purposes of the Corporation and to promote its best interest.

Section 2. Number of Directors. The Directors of the Corporation shall be five (5) in

number.

Section 3. Election of Directors; Term of O_fﬁce; Vacancies. The Membership section

for the election of Directors shall elect Sﬂehﬂ%tbe&eﬁgﬂeetemﬂs-&m%eeessafﬂeeeﬂme

the Board of Directors at each annual meeting of the Members. Each Director shall hold office

unfil (ia) the later of the next annual teeting or the election and qualiﬂcaﬁon of his/her
successdr, or (ib) his/her earlier death, resignation or removal, or (iic) such Director.sl-'lall have
ceasgd for any reason to be a Member.

In the case of any vacancy on the Board of Directors for any reason, such vacanby may
be filled by vote of the Membership sebtion for the election of Directors at any annual meeting or
special me_:eting of the Members.

Section 4, Qualifications for Directors, Directors must be Members at the time of their

election. No Director of the Corporation shall be a Member or Director of the New York City

Economic Development Corporation, or any successor to such corporation by consolidation or

merger.



Section 5. Resignation. Any Director may resign at any time upon notice to the
President. Such resignation shall take effect upon announcement or, if such notice is in writing,
upon receipt or at the time specified in the notice; and, unless otherwise specified therein, the
aéceptance of such resignatibn shall not be necessary to make it effective.

Section 6. Removal of Director. Any Director may be removed, either with or without

cause, at any meeting of Members, notice of which shall have referred to the proposed action, by
the vote in person or by proxy of a majority of the Members entitled to vote.
Section 7. Regular Meectings. Regular meetings of the Board of Directors shall be held at

such time and place within or without the State of New York as the Board of Directors, the

'Chairperson or the President may from time to time prescribe.

Section 8. Special Meetings. A special meeting of the Board of Directors, other than
those regulated by statute, shall be called by the Cha;irpefson or the President at the re_:quesi in
writing of two (2) or more Di'rectors, ot by the Chairperson or the President. The President or
Chairpe-rson shall fix the time and place for sucﬁ meeting and give notice as required by Section
9 of this Article.

Section 9. Notice of Meetings. Written notice of each meeting of the Board of Directors

shall be given not fess than three (3) days before such meeting by first class mail, postage

prepaid, er-by-delivery in person, facsimile telecommunication, or electronic mail. Ifnotice is

sent by first class mail or delivered in person, it shall be not-less-than-three-(3)-days-before-such

meeting-directed to each Director at histher address as it appears on the record of Directors of the

Corporation, or, if such Director shall have filed with the Secretary a written request that notices .
to him/her be mailed or delivered to some other address, then directed to such Director at such

other address.;_If notice is sent by facsimile telecommunication ot electronic mail, it shall be
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directed to the Director’s fax number or electronic majl address as it appears on the record of

Directors of the Comoraﬁbn. or to such fax number or other elecironic mail address as has been

filed with the Secretary of the Cornm ation. Notlce shal] not be deemed {0 have been given by

facsmn]e telecommumcatlon or electromc mail if: (a) the Corporatlon is unable to deliver two 2

consecutive notices to the Director b facsimile telecommunication or electronic mail; or (b) the

Corporation otherwise becomes aware ‘provided-however-that notice cannot be delivered to the

Director by facsimile telecommunication or electronic mail. Notwithstanding the foregoing such

notice may be waived, either before or after the megting, by any Director, in writing or

electronically. If in writing, the Director may sign-by-signing a written waiver of nofice or cause

his/her signature 1o be affixed to a waiver of notice by any reasonable means, including but not

limited to facsimile signature. If electronic. the transmission of the waiver must be sent by

| electronic mail and set forth, or be submitted with, information from which it can reasonably be

det'ermined that the submi.s:sion was authorized by the Director. Notice may also be waived
ei’éhei‘%efefe-eféﬂeﬂhe—meeﬁﬁg,—er—by attending the meeting without protesting, prior thereto or
at its commencement, lack of notice to him/her. The notice shall set forth the place, day and

hour of the meeting and, in the case of a special meeting, the general nature of the business to be
transacted and by or at whose direction the special meeting is called. Meetings of the Board of
Directors may also be heid at any place and tiﬁie without notice by unanimous written consent bf
all the Directors.. |

~ Section 10. Procedure. The order of business and all other matters of procedure at every

meeting of Directors shall be determined by the presiding officer.



Section 11. Quorum. A meeting of the Board of Directors duly called shall not be

organized for the transaction of business unless g quorum is present. A quorum for the
transaction of business shall consist of three (3) Directors.

If a quorum is not present, a majority of the Directors present may adjourn the meeting
from time to time to such time and place as they may dgtermine, without notice other than
announcement at the meeting, until enough Directors to constitute a quorum shall attend. When
a quorum is once present to organize a meeting, it is not broken by the subsequent withdrawal of
any Directors.

Section 12, Vote Required, Fhe-Unless otherwise provided by law, the Corporation’s

Certificate of Incorporation or these bylaws, the acts of a majority of the Directors present at a

meeting at which a quorum is present shall be the acts of the Board of Directors, waless

e%heﬁvgeﬁe#deébﬂawﬁh&@ﬁﬁﬁeﬁeﬂﬂﬂeeqam%pmvided, however,

'that the Corporation may not exercise its powers to purchase, sell, mortgage-ox, lease, exchange
ot otherwise dispose of real property, e-te-berrow-money-and-issue bonds notes-and-othes
obligations-thereforunless authorized by at least two-thirds-(2/3a majority of the sittinpentire

Board of Directors,

Section 13. Annual Report. At the annual meeting of the Members Fihe Directors shall

present at-the-annual-meeting ofio the Members an annual report showing the financial and other

affairs of the Corporation as required by law.

Section 14, Compensation of Directors and Officers. No Director or other officer of the
Corporation shall receive compensation from the Corporation either as a Director or an officer or
in any other capacity, except reasonable compensation for services rendered in effecting one or

more of its corporate purposes.
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ARTICLE I

Comm_ittees

Section 1. Executive Committee. The Board of Directors may, by resolution adopted by

a majority of the whele-numbeentire Boards of Direclors, designate an Executive Committee,
consisting of at least three (3) but not more than four (4) Directors, one (1) of whom must be the _
Chairperson of the Board of Directors. During the intervals between the meetings of the Board

of Directors, the Executive Committee, to the extent permitted by law, the resolution, the

Cotporation’s Certificate of Incorporation and these bylaws, shall have all the authdrity of the

Board of Directors, except in relation to the Corporation’s purchase, sale, mortgage, lease,

exchange or other disposition of real propertymatiersrequiring at-least-e-majority-vote of the
whele-number of Direstors, A quorum for the transaction of business shall consist of two (2)

members of the Executive Committee. If 2 quorum of the Board of Directors is not present at a

meeting of the Board of Directors, and if a majority of the Directors present at such meeting so
request, the Executive Committee shall meet immediately upon the adJournment of such meetlng

of the Board of Directors, and no notice of such meeting of the Executlve Committee shall be

required.

Section 2. Audit Committeg. The Board of Directors shall, by resolution passed by a
majority of the entire Board of Directors, create a standing audit committee (the “Audit
Committee™) consisting of three (3) or more Directors, each of whom is an “Independent
Committee Member” as defined in Section 4 of this Article. The Audit Committee shall
recommend to the Board of Directors the hiring of a certified indepeﬁdent accounting firm of the
Corporation, establish the compensation to be paid to the accounting firm and provide direct
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oversight of the performance of the independent audit performed by the accounting firm hired for
such purposes. To the extent practicable, members of the Audit Committee should be familiar
with corporate financial and accounting practices.

~ Section 3. Govemance Committee. The Board of Directors shall, by resolution passed

by a majorlty of the entire Board of Dlrectors create a standing governance committee (the
“Governance Committee”) consisting of three (3) or more Directors, each of whom is an
“Independent Committee Member”, as defined in Section 4 of this Article, and who shall possess

the necessary skills to understand the duties and functions of the Governance Committee. The

- Governance Committee shall keep the Board of Directors informed of current best governance

practices, review corporate governaﬂce trends, recommend updates to the Corporation’s
governance principles, and advise appéintiné authorities of the skills and experiences required of
potential_ Msmembers. In.addition, the Governance Committee s.hall'examine ethical and conflicts
of interest issues, perform Board self.-gvaluations' and recommend by-laws which include mles
and procedures for conduct of Board business.

Section 4. Independent Committee Members. An “Independent Committee Member™

shall mean a person who is “mdependenl” as defined by the Public Authorities Accountability

Act of 20085, as amended (PAAA) which requires that the Director:

{@)———is not, and in the past two {2) years has not been, employed by the
Corporation or an affiliate of the Corporation in an executive capacity;

@

(b) is not, and in the past two (2) years has not been, employed by an entity that

received remuneration valued at more than $15,000.00 for goods and services

~



provided to the Corporation or ag affiliate or received any other form of

financial assistance valued at more than $15,000.00 from the Corporation_or

an affiliate;

~(c) isnota relat;i_v.fe of an executi\}e ofﬁéer or employee in an executive position
of the Corporation or an afﬁliate; and
(d) is not, and in the past two (2) years has not been, a lobbyist registered under a
state or local law and paid by a client to influence the management decisions,
contract dwards, rate determinations or other similar a_ctions of the

Corporation or an affiliate.

An "affiliate" for purposes of the foregoing is any person or corporation or other entity
controlled, controlled by or undei substantially the same control as the Corporation.

Section 5. Meetings of Committees. Any committee of the Board of Directors (with
regard to such committee) or the Board of Dirsctors (with regard to all committees) shall have

the power to fix the time and place of holding regular or special meetings of committees and the

‘method of giving notice thereof: but unless otherwise prescribed, meetings of any committee

may be called in the same manner and upon the same notice, and notice of such meetings may be
waived in the same manner, as provided in these bylaws with respect to meetings of the Board of
Directors,

Section 6. _Authorization, The acts of a majority of the members of a committee present

ata meetihg at which a quorum is present shall be the acts of such committee, unless otherwise
provided by law, the Corporation’s Certificate of Incorporation or these bylaws. If a quorum is

not present, a majority of the members of the committee present may adjourn the meeting from
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time to time to such time and place as they may determine, without notice other than

announcement at the meeting, until enough members of su.ch'committee to constitute a quorum

shall attend. When a quorum is ofice present to organize a meeting, it is not broken by the

subsequent withdrawal of any members of the committee.

Section 7. Minutes of Committee Meetings. Each Committee shall keep regular minutes
of all its meetings and proceedings. The said minutes shall be open to the inspection of any
Director at any time.

Section 8. Additional Committees. In addition to the Executive Committee, Audit

Committee, and Governance Committee, the Board of Directors shall have the power from time

to time to appoint additional committees and to prescribe the tenure of office and the powers and

duties of such committees,

Section 9. Restrictions on Committees. No committee of the Board of Directors: (a) may

consist of fewer than three (3) Directors; or (b) has authority as to the following matters: (1) the
submission to the Members of any action requiring Members' approval under the law, the

Carporation's Certificate of Incorporation or these bylaws; (2ii) the filling of vacancies in the

Board of Directors or in any committee; (3iii) the fixing of compensation of the Directors for
serving on the Board of Directors or on any committee thereof; (4iv) the amendment or repeal of
these bylaws or the adoption of new bylaws; or (5v) the amendment or repeal of any resolution

of the Board of Directors which by its terms is not so amendable or repealable.
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ARTICLE IV

Officers

Section 1. Officers. The officers of the Corporation shall be a Chairpers_on, such Vice
Chairpersons as the Board of Directors i;lay from time to time determine, a President, such
Executive Vice Presidents and Senior Vice Presidents as.the Board of Directors msy from time
to time determine, a Treasurer and a Secretary, anci such Assistant Treasurers and Assistant
Secretaries as the Board of Directors may from time to time determine.

The Chairperson shall be the Member specified as such in these bylaws. None of the
other ofﬁcers, except a Vice Chairperson, need be a Member or Director. The Chairperson and
the President may be the same person, the Secretary and the Treasurer may be the same person
and any Executive Vice President or Senior Vice President may also hold the office of Vice
Chairperson, Secretary or Treasurer. The Presideﬁt and the Secretary may not be the same

person.

The Board of Directors may elect such other officers as it shall deem necessary, who

- shall exercise such powers and perform such duties as shall be determined from time to time by

the Board of Directors.

An officer of the Corporation may be an official or employee of Fhe-the City-efNew
York-oxCity or any agency of tFhe City-o£New-York,

Any officer of the Corporation who is an officer, member or director of the New York
City Economic Development Corporation, or any successor to such corporation by consolidation

or merger, will not attempt to influence legislation by propaganda or otherwise and will not

~ direct or encourage any individual or entity to attempt to influence legislation by propaganda or

otherwise, either as an officer of the Corporation or as an officer of the New York City
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Economic Development Corporation, or any successor to such corporation by consolidation or
merger.

Section 2. Term of Office, The Chairperson shall hold office while he/she continues to

be the Member specrﬁed as such in the bylaws. Each other officer, except the President, shall be
elected annually by each new Board of Directors at a meeting following the election of such
Board of Directors, or as soon as practicable thereafter, and shall hold his/her respective office
until (ia) the later of the next annual meeting or the electioﬁ énd qualification of his/her successor
or (bi) his/her earlier death, resi gnation or removal. The Board of Directors may elect fhe
President for a term coinciding with the term of his/her contract, if he/she has one. Any vacancy
occurring in one of the offices, except the Chairperson, may be filled at any ensuing méeting of
the Board of Directors.

Section 3._Chairperson. The Chairperson shall preside at all meetings of the Members

and of the Board of Directors at which he/she shall be present, and he/she shall perform such
other duties as are incident to his/her office, or as are assigned to him/her by the Board of
Diréctors.

Section 4. Vice Chairperson. The Vice Chairperson, or if there is more than one Vice

Chairperson, then one of them, as may be agreed dmong them, shall preside at meetings of
Members and of the Board of Directors in the absence of the Chairperson and the President. The
Vice Chairperson or Vice Chairpersons shall perform other duties as are assigned to him/her or
them by the Board of Directors or the Chairperson.

Section 5. President. The President shall be the chief executive officer of the

Corporation and shall have general charge and supervision of and authority over all the business
and affairs of the Corporation, subject to the control and direction of the Board of Directors.
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He/She shall also perform such other duties as are incident to his/her office or as are assigned to

him/her by the Board of Directors or the Chairperson. The President shall preside at meetings of

the Members and of the Board of Directors in the absence of the Chairperson and at meetings of

the Executive Commiﬁee in tﬁe absence of -ii's chairperson. The President will not attempt to
inﬂﬁe;;gg legislation by propaganda or othérﬁise and will not direct or encourage any individual
or entity to attempt to influence Iegislatioh by propaganda or otherwise, either as an officer of the
Corporation or as an officer of the New York City Economic Development Corporation, or any
successor to such corporation by consolidation or nterger.

Section 6. Executive and Senior Vice Presidents. The Executive Vice Presidents and

Senior Vice Presidents may be designated by such title or titles as the Board of Directors may

determine. At the request of the President, an Executive Vice President or Senior Vice President

l shall perform the duties and exercise fhe functions of the President. In addition, in the

President’s absence, an Executive Vice President, or Executive Vice Presidents in such order as
the Chairperson may from time to time designéte, shall perform the duties and exercise the
functions of the President, The Executive Vice Presidents and Senior Vice Presidents shall
perform such other duties as may be assigned to them by the Board of Directors or the President.
The Executive Vice Presideﬁts and Senior Vic_e. Presidents will not attempt to influence
legislation by propaganda or otherwise and will not direct or encourage any individual or entity
to attempt to inﬂu;ance legislation by propaganda or otherwise, either as officers of the
Corporation or as officers of the New York City Economic Development Corporation, or any
successor to such corporation by consolidation or merger,

Section 7. Secretary and Assistant Secretaries, The Secretary shall issue notices of all
meetings of Members and Directors w}len notices of such meetings are required by law or these
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bylaws. He/She shall attend all meetings of Members and Directors and keep the minutes
thereof, and shall have charge of the records of the Corporation. He/She shall have custody of
the corporate seal, shall affix the corporate seal to and sign such instruments as require the seal
and his/her signature, and shéll perform such other duties as are incident to his/her office or as

are properly required of him/her by the Board of Dlrectors or the President. The Secretary.will

“not attempt to influence Iegislatlon by propaganda or otherwxse and will not direct or encourage

any individual or-entity to atteript to influence leglslanon by propaganda or otherwise, either as |
an officer of the Corporation or as an officer of the New York City Economic Development
Corporation, Or any successor to such corpofation by consolidation or merger.

Any Assistant Secretary shall perform such duties as may be assigned to him/her by the
Board of Directors or the President, At the request of the Secretary or in the absence of the
Secretary, an Assistant Secretary shall perform the duties and exercise the powers of the

Secretary.,

Section 8. Treasurer and Assistént Treasurers. The Treasurer shall have the care and
custody of all the moneys and securities of the Corporation. He/She shall deposit moneys
received by him/her for the Corporation in the name of the Corporation as provided iﬁ Article V,
Section 1. He/She shall cause to be entered in books of the Corporation to be kept for the
purpose full and accurate accounts of all moneys received by him/her and pa1d by hlm/her on

account of the Corporatlon He/She shall make and sxgn such reports, statements and

instruments as may be required of him/her by law or the Board of Directors, and shall perform

such other duties as are incident to his/her office or as are properly required of him/her by the
Board of Directors or the President. The Treasurer will not attempt to influence legislation by
propaganda or otherwise and will not direct or encourage any individual or entity to attempt to
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inﬂuen_ce legislation By propaganda or otherwise, either as an officer of the Corporation or as an
officer of the New York City Economic Development Corporation, or any successor to such
corporation by consolidation or merger. -

Any Assistant Treasurer shall pe_rform such duties as may be assignec-i”to him/her by the

Board of Directors or the President. At the request of the Treasurer or in the absence of the

- Treasurer, an Assistant Treasurer shall perform the duties and exercise the powers of the

Treasurer.,

Section 9. Employees. Any employee of the Corporation who is an employee of the
New York City Economic Development Corporation or any successor to such corporation by
consolidation or mérger, will not attempt to inﬂuence législation by propaganda or otherwise and
will not direct or encourage any individual or entity to attempt to influence legislation by
propaganda or otherwise, either as an employee of the Corporation or as an employee of the New
York City Economic Development Corporation, or any successor to such corporation by
consolidation or merger. |

Section 10. Removal. Any officer elected by the Board of Directors may be removed,

either with or without cause, at any mee_ting_ of Directors, notice of which shall have referred to
the proposed action, by vote m—pa—%ew—bypm*y-of two-thirds of the sittingentire Board of
Directors. If the President is the Chief Financial Officer of New York City Economic
Development Corporation, then the Presicient shall be deemed removed upon his/her removal
from the office of Chief Financial Officer of the New York City Economic Development
Corporation. |

Section 11. Bonds, The Board of Directors may require any officer, agent or employee
of the Corporation to give a bond to the Corporation for the faithful performance of his/her
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duties, with one or more sureties and in such amount as may be satisfactory to the Board of
Directors. The expense of such bond shall be borne by the Corporation.

Section 12. Execution of Contracts, Deeds and Agreements; Purchases. All authorized

contracts, deeds and agreements may be executed and purchases may be made in the name of the

Corporation by the Chairperson, a Vice Chairperson, the President, any Executive Vice President

and such other officer or officers or other person or persons as the Board of Directors may from

. time to time allow.

Section 13. Execution of Checks, Notes, Drafts and Other Negotiable Instruments and

Wire Transfers. All checks, notes, drafts and other negotlable instruments shall be signed by,

and wire transfers of funds of the Corporation shall be autherized by (a) two (2) of the following
officers: the Chairperson, a Vice Chairperson, the President, the Treasurer, any Executive Vice
President, Senior Vice President, or such ofher officer or officers as the Board of Directors may
from time to time designate for that purpose or (b) by one (1) of the officers listed in (a) above
and by one (1) of the following officers: the Secretary, any Assistant Sectetary, any Assistant
Treasurer or such other officer or officers as the Board of Directors may from time to time

designate for that purpose.

-19-



ARTICIEV
Finances and Records
Section 1. Finances. The funds of the Corporation shall be deposited in its name with
sugh bank or banks, trust coxﬁpany or trust companies as the Board of Directors may from time
to time designate. No officers, agents or employees of the Cdrporation, alone or with others,. -
shall have the power to make any checks, n_ofes, drafis or other negotiable instruments in the

name of the Corporation or to bind the Corporation thereby, except as herein provided.

Section 2. Fiscal Year. The fiscal year of the Corporation shall end on June 30th, unless
otherwise provided by the Board of Directors. -

Section 3. Keeping and Inspection of Records. There shall be kept, at the principal

office of the Corporation, a complete set of the books and records of the Corporation. They shall
include, but not be limited to, ghe bylaws, minutes of meetihgs, a Membership roll containing the
names of all persons-who are Members, and such other books, records and papers of the
Corporation as the Members or the Board of Directors shall require. These records shall be open
to inspection by any Member or Director upon at least five (5) days’ written demand for such

inspection.

ARTICLE VI
Miscellaneous .

Section 1. Form of Corporate Seal. The seal of the Corporation shall be circular in form

with the name of the Corporation in the outer circle and the words "Corporate Seal 2012 New
York" in the inner circle. The seal on any corporate obligation for the payment of money may be

facsimile, engraved or printed.
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Section 2. Indemnification. To the maximum extent permitted by law, the Corporation

shall indemnify each Director and officer, whether or not then in office, who is made or
threatgﬁed tobe made a party‘to any actioﬁ, suit or proceeding, civil or criminal, arising out of
such Director's or officer's act or omission to act as a Director or officer of the Corporation,
against (ia) the reasonable gxpenses, costs and counsel fees incurred by him/her in the defensre‘ of
such action, suit or proceedihg aﬁd (#b) amounts paid or incurred pursuant to a judgment or in
settlement of any such action, suit or proceeding.

| Subject to the provisions of this Section 2 of this Article, the Corporation shall indemnify
each employee of the Corporation, whether or not-then so employed, other than an officer or
Director acting in such capacity, who is ﬁade or threatened to be madela party to any action, suit
or procéeding, civil or criminal, arising out of the écope of his/her employment against (ia) the
reasonable expenses, costs and counsel fees incurred by him/her in the defense of such action,

suit or proceeding and (iib) amounts paid or incurred pursuémt to a judgment or in setflement of

~ any such action, suit or proceeding. Such indemnification shall be conditional upon (xa) a

finding made by the Board of Directors that the employee acted in good faith for a purpose
which he/she reasonably believed to be in the best interests of the Corporation and that he/she
had no reasonable cause to believe that his/her conduct was unlawful, (yb) the employee's
reasonably prompt delivery to the Corporation of written notice of the action, suit or proceeding
and (iic) unless defended by the Corporation, the employee's retention of counsel satisféctory to
the Corporation and the Corporation's determination that the defense and any settlement of such
action, suit or proceeding is satisfactory. The foregoing right of indemnification shall not be

exclusive of other rights to which any employee may be entitled as a matter of law.
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Section 3. Conflict of Interests. In the event the Corporation proposes fo enter into a

contract or transaction in which a Director or officer is interested directly or indirectly (an

“I;;terested Party”), the Board of Directors aﬁd a committee of the Board of Directors that is
otherwise anthorized to approve the contract or trarisaction are authorized to vote to approve the
contract or transaction. The Interested Party Bireetor-or officer-concerned-shall forthwith make
disclosure to the Board of Directors or committee of the Board of Directors (whichever will
approve the éontract or transéction) of the nature and extent of his/her interest and such
disclosure shall be entered ih wﬁting sperrin the minutes of the meeting called to authorize such

contract or transaction. An Interested PartyNo-Birector-who-has-such-an-interest shall not

participate in the deliberations and vote on-any matter relating to his/hersueh interest, provided

that nothing in this Section 3 shall prohibit the Board of Directors or authorized committee from

requesting that an Interested Party present information concerning a transaction in which the

Interested Party has an interest at a Board of Directors or committee meeting, prior to the

commencement of deliberations or voting relating thereto.

Section 4. Amendments. These bylaws may be added to, altered, amended or repealed at
any regular or special meeting of the Members or of the Board of Directors by a vote of at least a
majority of the entire Board of Directors, except that (ia) any provision of these bylaws that

provides for a larger quorum or action by a larger vote mere-than specified in New York’s Not-

for-Profit Corporation Law 5 may be added to, altered,

amended or repealed only by the vote of two-thirds of the Members entitled to vote and (#b) if
any bylaw regu]ating an impending election of Directors is adopted, altered, amended or

repealed by the Board of Directors, there shall be set forth in the notice of the next meeting of
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Members for the election of Directors the bylaw so adopted, altered, amended or repealed,

together with a concise statement of the changes made.
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