RESOLUTION

WHEREAS, the Memphis Rock ‘n’ Soul Museum located at 191 Beale Street
was established in 2000 and has since welcomed over 250,000 visitors from all over the
world, including thousands of school students who participate in the museum’s Education
Program to learn about the social changes that impacted the nation and led to the
development of rock ‘n’ roll; and

WHEREAS, the Pink Palace Family of Museums is a wide-ranging collection of
historic, educational, and technological attractions maintained by the City of Memphis,
Tennessee and Memphis Museums, Inc. and features some of the finest attractions and
exhibits in the country including the Pink Palace Museum, the Crew Training
International IMAX Theater, the Sharpe Planetarium, and the historic Mallory Neely and
Magevney Houses; and

WHEREAS, as of the end of fiscal year 2007, Memphis Rock ‘n’ Soul Museum
and Memphis Museums, Inc. have outstanding loan debt to the City of Memphis in the
amounts of $1,000,000.00 and $1,095,717.00 respectively; and

WHEREAS, Memphis Rock ‘n” Soul Museum and Memphis Museums, Inc. are
faced with the constant challenge of raising funds to fulfill missions of providing
thought-provoking exhibitions and engaging programs and encouraging visitors to reflect
on the past, understand the present, and influence the future; and

WHEREAS, Memphis Rock ‘n” Soul Museum and Memphis Museums, Inc.
have been unable to generate revenue sufficient to repay the debt to the City of Memphis
and do not anticipate being in any position to pay this debt in the future; and

WHEREAS, Memphis Rock ‘n” Soul Museum and Memphis Museums, Inc.
would be better positioned to raise private funds if the unpaid debt were forgiven.

NOW, THEREFORE BE IT RESOLVED, by the Council of the City of
Memphis, that the debt of the Memphis Rock ‘n’ Soul Museum in the amount of
$1,000,000.00 and the debt of Memphis Museums, Inc. in the amount of $1,095,717.00 is
hereby waived from obligation of repayment.



