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AMENDMENT NO. 3 

TO  
2019 REVOLVING CREDIT AGREEMENT 

 
 

AMENDMENT NO. 3 dated as of April 15, 2021 (the “Closing Date”) to the 2019 Revolving 
Credit Agreement referred to in the recitals below (this “Amendment No. 3”) among the POWER 
AUTHORITY OF THE STATE OF NEW YORK (the “Authority”), the banks listed on the signature 
pages hereof and JPMORGAN CHASE BANK, N.A., as the Administrative Agent.   

RECITALS: 

WHEREAS, the Authority is a party to the 2019 Revolving Credit Agreement dated as of January 
16, 2019 (the “2019 Revolving Credit Agreement”), among the Authority, the banks listed on the signature 
pages thereto (together with each Assignee that becomes a Bank pursuant to Section 15.6 of the 2019 
Revolving Credit Agreement and their respective successors, the “Banks”), and JPMorgan Chase Bank, 
N.A., as Administrative Agent (together with its successors in such capacity, the “Administrative Agent”);  

WHEREAS, the parties hereto desire to amend the 2019 Revolving Credit Agreement as set forth 
herein; and 

WHEREAS, the 2019 Revolving Credit Agreement, as amended by that certain Amendment No. 1 
to 2019 Revolving Credit Agreement, dated November 8, 2019, Amendment No. 2 to 2019 Revolving 
Credit Agreement, dated April 17, 2020 and as amended by this Amendment No. 3, is referred to herein as 
the “Amended Credit Agreement” and capitalized terms used herein and not otherwise defined therein have 
the meanings given such terms in the 2019 Revolving Credit Agreement.  

NOW THEREFORE, in consideration of the agreements set forth herein and other good and 
valuable consideration, the receipt and adequacy of which are hereby acknowledged, the parties agree as 
follows:  

1. 2019 Revolving Credit Agreement Amendments.  Effective as of April 21, 2021 (the 
“Amendment Effective Date”): 

(a) Section 1 of the 2019 Revolving Credit Agreement is amended to amend and restate the 
terms “Commercial Paper Notes” and “Commercial Paper Note Resolution” to read as follows: 

“Commercial Paper Notes” means a designated portion of those notes issued 
pursuant to the Commercial Paper Note Resolution, such portion initially being those notes 
designated as “Series  1 Notes”, “Series 2 Notes” and “Series 3A Notes,” subject to changes 
in series and subseries designations as provided in this definition.  The Authority may 
change the series and subseries designation of notes issued pursuant to the Commercial 
Paper Note Resolution constituting Commercial Paper Notes for purposes of the 
Agreement from time to time, by delivering to the Administrative Agent and the Banks (A) 
a certificate signed by an authorized officer of the Authority and acknowledged and agreed 
to in writing by the Administrative Agent and each Bank and (B) written confirmation from 
each Rating Agency then rating the newly designated series of Commercial Paper Notes 
that the newly designated series of Commercial Paper Notes have been rated at least “P-1” 
(or its equivalent) by Moody’s, “A-1” (or its equivalent) by S&P and/or “F1” (or its 
equivalent) by Fitch, as applicable; provided, however, that the maximum aggregate 
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outstanding principal amount of notes constituting Commercial Paper Notes for purposes 
of the Agreement at any time shall not exceed $700,000,000.  

“Commercial Paper Note Resolution” means the resolution adopted by the 
Authority on June 28, 1994, entitled “Resolution Authorizing Commercial Paper Notes”, 
as amended and restated by the resolution adopted by the Authority on November 25, 1997, 
as amended and restated in its entirety by the resolution adopted by the Authority on March 
30, 2021, and as subsequently amended and supplemented. 

(b) Section 2.6(b) of the 2019 Revolving Credit Agreement is hereby amended and restated to 
read as follows: 

“(b) Commercial Paper Notes.  Pursuant to the Commercial Paper Note 
Resolution, the Authority is currently authorized to issue its Commercial Paper Notes in 
an aggregate principal amount outstanding at any time not to exceed $700,000,000. On 
March 31, 2021, not more than $465,051,228 of such Commercial Paper Notes were 
outstanding, consisting of (i) commercial paper notes designated as “Series 1 Notes”, with 
$137,138,000 of such Series 1 Notes outstanding on March 31, 2021; (ii) commercial paper 
notes designated as “Series 2 Notes”, with $252,906,000 of such Series 2 Notes outstanding 
on March 31, 2021; and (iii) commercial paper notes designated as “Series 3 Notes”, with 
$75,007,228 of such Series 3 Notes outstanding on March 31, 2021. The Commercial Paper 
Notes are Subordinated Indebtedness. The Obligations of the Authority to make payments 
of the Commercial Paper Notes under this Agreement shall constitute a Subordinated 
Contract Obligation within the meaning of the 1998 Resolution and shall be deemed to be 
part of the series of Commercial Paper Notes to which this Agreement relates.” 

2. Consent to Amendment of Commercial Paper Note Resolution.  Pursuant to Section 8.5 
of the 2019 Revolving Credit Agreement, each Bank hereby acknowledges and consents to the amendment 
and restatement of the resolution adopted by the Authority on June 28, 1994, entitled “Resolution 
Authorizing Commercial Paper Notes”, as amended and restated by the resolution adopted by the Authority 
on November 25, 1997, by the Second Amended and Restated Resolution Authorizing Commercial Paper 
Notes, adopted by the Authority on March 30, 2021, and the amendments and modifications to the 
Commercial Paper Note Resolution set forth therein.  This consent is limited to the amendment and 
restatement set forth above.   The consent set forth herein does not constitute, nor should it be construed as, 
a continuing or prospective waiver of any other rights or obligations of any Person under the 2019 
Revolving Credit Agreement or the Notes or a continuing or prospective consent to or waiver of any other 
right, power or privilege of the Bank under the 2019 Revolving Credit Agreement or the Notes. 

3. Conditions to Effectiveness of this Amendment No. 3.  This Amendment No. 3 shall be 
effective as of the Amendment Effective Date when and if the Administrative Agent shall have received 
counterparts of this Amendment No. 3 duly executed by each of the Authority and the Banks, dated the 
Closing Date, in form and substance satisfactory to the Administrative Agent and with one copy for each 
Bank.  In addition, the Authority shall have paid all of the fees then owing under the Amended Credit 
Agreement and the Fee Letter, including, without limitation, a fee, for the account of the respective Banks, 
in an amount equal to $3,000 per Bank plus the reasonable legal fees and disbursements of outside counsel 
retained by such Bank, as set forth in clause (ii) of the “Other Fees” section of the Fee Letter.  

4. Representations and Warranties.  The Authority represents and warrants that (i) the 
representations and warranties of the Authority contained in Section 2 of the Amended Credit Agreement 
(with each reference therein to “this Agreement”, “hereunder” and words of like import referring to the 
2019 Revolving Credit Agreement being deemed to be a reference to the Amended Credit Agreement), are 
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true and correct in all material respects (except that any representation and warranty that is qualified as to 
“materiality” or “material adverse effect” is true and correct in all respects) on and as of the Closing Date 
as though made on and as of the Closing Date (other than, as to any such representation or warranty that by 
its terms refers to a specific date other than the Closing Date, in which case, such representation and 
warranty shall be true and correct in all material respects (except that any representation and warranty that 
is qualified as to “materiality” or “material adverse effect” is true and correct in all respects) as of such 
specific date); and (ii) no event has occurred and is continuing or would result from the execution, delivery 
or performance by the Authority of this Amendment No. 3 or the performance by the Authority of the 
Amended Credit Agreement that constitutes an Event of Default or which, with the passage of time or the 
giving of notice, or both, would constitute an Event of Default. 

5. Effect on the 2019 Revolving Credit Agreement.  The execution, delivery and 
effectiveness of this Amendment No. 3 shall not, except as expressly set forth herein and therein, operate 
as a waiver of any right, power or remedy of any Bank or the Administrative Agent under the 2019 
Revolving Credit Agreement or any Note, or constitute a waiver of any provision of the 2019 Revolving 
Credit Agreement or any Note.  Except as expressly set forth herein, each of the 2019 Revolving Credit 
Agreement and the Notes (prior to the delivery of amended and restated Notes) is and shall continue to be 
in full force and effect and is hereby in all respects ratified and confirmed.  This Amendment No. 3 shall 
be binding on the parties hereto and their respective successors and permitted assigns under the Amended 
Credit Agreement.  Upon and after the execution of this Amendment No. 3 by each of the parties hereto, 
each reference in the 2019 Revolving Credit Agreement to “this Agreement”, “hereunder”, “hereof” or 
words of like import referring to the 2019 Revolving Credit Agreement, and each reference in the Notes to 
“the Credit Agreement”, the “2019 Revolving Credit Agreement”, “thereunder”, “thereof” or words of like 
import referring to the 2019 Revolving Credit Agreement, shall mean and be a reference to the Amended 
Credit Agreement.   

6. Fees, Costs and Expenses.  The Authority agrees to pay on demand all reasonable out-of-
pocket costs and expenses incurred by the Administrative Agent in connection with the preparation, 
execution, delivery and syndication administration of this Amendment No. 3 and the other documents to 
be delivered hereunder, including, without limitation, the reasonable fees and out-of-pocket expenses of 
counsel for the Administrative Agent with respect thereto and with respect to advising the Administrative 
Agent as to its rights and responsibilities under this Amendment No. 3.  The Authority further agrees to pay 
on demand all reasonable out-of-pocket costs and expenses, if any (including, without limitation, reasonable 
counsel fees and expenses of counsel), incurred by the Administrative Agent and the Banks in connection 
with the enforcement (whether through negotiations, legal proceedings or otherwise) of this Amendment 
No. 3, the Amended Credit Agreement and the other documents to be delivered hereunder if an Event of 
Default occurs.   

7. Counterparts; Electronic Signatures.  This Amendment No. 3 may be executed in any 
number of counterparts and by different parties hereto in separate counterparts, each of which when so 
executed shall be deemed to be an original and all of which taken together shall constitute one and the same 
agreement.  Execution and delivery of an executed counterpart of this Amendment No. 3 by facsimile 
transmission, electronic mail in pdf form or other electronic signature shall be as effective as execution and 
delivery of a manually executed counterpart hereof. 

8. Governing Law.  This Amendment No. 3 shall be governed by, and construed in 
accordance with, the laws of the State of New York. 

The Authority, the Banks and the Administrative Agent have caused this Amendment No. 3 to be 
duly executed and delivered as of the date first above written. 
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 Signature Page to Amendment No. 3 to 2019 Revolving Credit Agreement 

 
WELLS FARGO BANK, N.A., as a Bank 
 
 
By: ____

Nam
Title:

 
Address: 
 
 
Telephone: 
Facsimile: 
Attention: 
Email:  

 
 






