
Introduction:  To properly monitor the State’s swap portfolio, 
legislation requires each State Debt Issuer entering into a State-
supported swap to send a monthly swaps report, detailing all swap 
activity to date, to the Budget Director.  The Division of Budget 
compiles these reports and publishes a monthly summary on the 
amount of outstanding swaps issued.  Included are the monthly swap 
reports from the Authorities along with the summary report compiled 
by the Division for the most recent month available.    
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Monthly Swaps Report



Issuer Bond Program Counterparty

Swaps
Outstanding(2) Term of 

Swap
Swap 
Rate

Mark-to-
Market (1)(2)

Dormitory Authority of the State of New York NY City University System Consolidated Revenue Bonds Citibank N.A. $213,807,852 7/1/31 3.3600% $37,213,464
Dormitory Authority of the State of New York NY City University System Consolidated Revenue Bonds Merrill Lynch Capital Services, Inc. $124,130,716 7/1/31 3.3600% $21,599,483
Dormitory Authority of the State of New York NY City University System Consolidated Revenue Bonds UBS Paine Webber $124,130,716 7/1/31 3.3600% $21,599,483
Dormitory Authority of the State of New York Mental Health Services Revenue Bonds (2003D-2) Goldman Sachs $136,286,229 2/15/31 3.0440% $17,851,054
Dormitory Authority of the State of New York Mental Health Services Revenue Bonds (2003D-2) Morgan Stanley Capital Services $27,513,771 2/15/31 3.0440% $3,615,961
Total $625,869,284 $101,879,445

Empire State Development Corporation Correctional Facilities Service Contract Bonds Citibank N.A. $75,000,000 1/1/30 3.5780% $12,189,577
Empire State Development Corporation Correctional Facilities Service Contract Bonds Morgan Stanley Capital Services $125,000,000 1/1/30 3.5780% $20,581,601
Empire State Development Corporation Personal Income Tax Revenue Bonds Goldman Sachs $74,705,000 3/15/33 3.4900% $22,263,437
Empire State Development Corporation Personal Income Tax Revenue Bonds UBS Paine Webber (3) $74,615,000 3/15/33 3.4900% $22,263,770
Empire State Development Corporation Personal Income Tax Revenue Bonds Citibank N.A. $74,615,000 3/17/33 3.4900% $22,263,770
Total $423,935,000 $99,562,155

Housing Finance Agency Personal Income Tax Revenue Bonds JP Morgan $80,000,000 3/15/33 3.3355% $21,385,287
Housing Finance Agency Housing SCR Bonds JP Morgan (4) $57,675,000 9/15/21 3.6600% $3,888,224
Housing Finance Agency Housing SCR Bonds JP Morgan $57,675,000 9/15/21 3.6555% $3,883,212
Total $195,350,000 $29,156,723

Local Government Assistance Corporation LGAC Bonds Morgan Stanley Capital Services $102,317,500 4/1/22 3.1489% $10,392,454
Local Government Assistance Corporation LGAC Bonds JP Morgan $102,317,500 4/1/22 3.1538% $10,412,192
Local Government Assistance Corporation LGAC Bonds UBS Paine Webber $94,140,000 4/1/24 3.2629% $14,271,613
Local Government Assistance Corporation LGAC Bonds Societe Generale $94,140,000 4/1/24 3.2597% $14,254,119
Local Government Assistance Corporation LGAC Bonds (2004 Swap) Goldman Sachs $99,225,000 4/1/21 3.1940% $8,351,953
Total $492,140,000 $57,682,331

Total $1,737,294,284 $288,280,654

Article 5-D Swaps Cap (5) $7,534,383,137

Excess Article 5-D Swaps Cap $5,797,088,853

(1) Negative numbers represent payments due the State to cancel the swap contract.  Positive numbers represent payments the State would need to make.
(2) Mark-to-market and swaps outstanding values based on information provided by Issuers.  Day of the month valuation performed as follows:  LGAC (1st);  DASNY (15th);  ESDC & HFA (last day of prior
(3) UBS no longer provides monthly values.  The values listed are based on an identical swap mark-to-market for that series.
(4) JP Morgan acquired Bear Stearns Financial Products, a triple-A subsidiary, on June 1, 2008 and now guaranty these swaps.
(5) Based on actual debt outstanding as of March 31, 2016, (less economically defeased bonds) and a Swap Capacity rate of 15%.

Counterparty Exposure - Article 5-D Interest Rate Exchange Agreements - Fixed Rate Swaps
September 2016



Counterparty Exposure - Article 5-D Interest Rate Exchange Agreements - Fixed Rate Swaps
Mark-to Market (1)(2)

Issuer Bond Issue Counterparty
 Swaps 

Outstanding
Origination 

Date
Final 

Maturity Swap Rate April-2016 May-2016 June-2016 July-2016 Aug-16 Sep-16

DASNY Mental Health Services Revenue Bonds (2003D-2) Goldman Sachs $136,286,229 7/15/2003 2/15/2031 3.0440% $18,682,963 $19,208,977 $19,794,560 $20,388,083 $20,465,496 $17,851,054
LGAC LGAC Bonds (2004 Swap) Goldman Sachs $99,225,000 2/26/2004 4/1/2021 3.1940% $8,092,450 $8,056,716 $7,928,078 $8,692,639 $8,570,302 $8,351,953
ESDC ESDC Personal Income Tax bonds Goldman Sachs $74,705,000 12/22/2004 3/15/2033 3.4900% $21,144,916 $21,030,462 $21,281,566 $23,483,816 $24,073,777 $22,263,437

Goldman Sachs $310,216,229 $47,920,329 $48,296,155 $49,004,204 $52,564,538 $53,109,575 $48,466,444

ESDC Correctional Facilities Service Contract Bonds Citibank N.A. $75,000,000 11/21/2002 1/1/2030 3.5780% $12,636,522 $12,585,845 $12,585,177 $13,646,825 $12,424,449 $12,189,577
DASNY CUNY Consolidated Revenue Bonds Citibank N.A. $213,807,852 4/10/2003 7/1/2031 3.3600% $38,326,561 $39,359,794 $40,513,982 $40,584,873 $38,316,483 $37,213,464
ESDC ESDC Personal Income Tax bonds Citibank N.A. $74,615,000 12/22/2004 3/15/2033 3.4900% $21,177,968 $21,049,745 $21,324,528 $23,481,667 $24,087,561 $22,263,770

Citibank N.A. $363,422,852 $72,141,051 $72,995,384 $74,423,687 $77,713,365 $74,828,493 $71,666,811

ESDC Correctional Facilities Service Contract Bonds Morgan Stanley Capital Services $125,000,000 11/21/2002 1/1/2030 3.5780% $21,280,235 $21,203,149 $21,161,785 $22,988,166 $21,002,029 $20,581,601
LGAC LGAC Bonds Morgan Stanley Capital Services $102,317,500 2/20/2003 4/1/2022 3.1489% $9,956,902 $9,894,514 $9,782,149 $10,794,304 $10,677,436 $10,392,454
DASNY Mental Health Services Revenue Bonds (2003D-2) Morgan Stanley Capital Services $27,513,771 7/15/2003 2/15/2031 3.0440% $3,778,181 $3,877,548 $3,989,138 $4,101,970 $4,110,914 $3,615,961

Morgan Stanley Capital Services $254,831,271 $35,015,318 $34,975,211 $34,933,072 $37,884,440 $35,790,379 $34,590,016

HFA Housing SCR Bonds JP Morgan $57,675,000 8/28/2003 9/15/2021 3.6555% $4,762,266 $4,746,578 $4,686,890 $5,032,665 $4,989,501 $3,883,212
HFA Housing SCR Bonds JP Morgan (3) $57,675,000 8/28/2003 9/15/2021 3.6600% $4,768,413 $4,752,723 $4,693,030 $5,038,841 $4,995,668 $3,888,224
HFA Personal Income Tax Revenue Bonds JP Morgan $80,000,000 3/10/05 3/15/2033 3.3355% $20,277,631 $20,168,822 $20,399,803 $22,781,152 $23,251,627 $21,385,287
LGAC LGAC Bonds JP Morgan $102,317,500 2/20/2003 4/1/2022 3.1538% $9,976,564 $9,914,191 $9,801,790 $10,814,083 $10,697,187 $10,412,192

JP Morgan $297,667,500 $39,784,874 $39,582,314 $39,581,513 $43,666,741 $43,933,983 $39,568,915

LGAC LGAC Bonds UBS Paine Webber $94,140,000 2/20/2003 4/1/2024 3.2629% $13,415,750 $13,299,498 $13,275,281 $14,677,635 $14,617,773 $14,271,613
DASNY CUNY Consolidated Revenue Bonds UBS Paine Webber $124,130,716 4/10/2003 7/1/2031 3.3600% $22,244,685 $22,844,973 $23,515,327 $23,557,037 $22,240,360 $21,599,483
ESDC ESDC Personal Income Tax bonds UBS Paine Webber (4) $74,615,000 12/22/2004 3/15/2033 3.4900% $21,177,968 $21,049,745 $21,324,528 $23,481,667 $24,087,561 $22,263,770

UBS Paine Webber $292,885,716 $56,838,403 $57,194,216 $58,115,136 $61,716,339 $60,945,694 $58,134,866

LGAC LGAC Bonds Societe Generale $94,140,000 2/20/2003 4/1/2024 3.2597% $13,398,341 $13,282,109 $13,257,919 $14,660,057 $14,600,236 $14,254,119

DASNY CUNY Consolidated Revenue Bonds Merrill Lynch Capital Services, Inc. $124,130,716 4/10/2003 7/1/2031 3.3600% $22,244,685 $22,844,973 $23,515,327 $23,557,037 $22,240,360 $21,599,483

TOTAL $1,737,294,284 $287,343,001 $289,170,362 $292,830,858 $311,762,517 $305,448,720 $288,280,654

(1) Negative numbers represent payments due the State to cancel the swap contract.  Positive numbers represent payments the State would need to make.
(2) Mark-to-market values based on information provided by Issuers.  Day of the month valuation performed is as follows:  LGAC (1st); DASNY (15th); ESDC & HFA (last day of prior month).
(3) JP Morgan acquired Bear Stearns Financial Products, a triple-A subsidiary, on June 1, 2008 and now guaranty these swaps.
(4) UBS no longer provides monthly values.  The values listed are based on an identical swap mark-to-market for that series.



























New York State Urban Development Corporation 
d/b/a the Empire State Development (ESD) 

August 31, 2016 Interest Rate Exchange Agreement Report 
 
 
Description of the transactions: 
 
ESDC has entered into a total of twenty-two negotiated interest rate swaps totaling $1.680 billion initial 
notional principal amount; only five of these swaps still remain outstanding.  Terms and conditions of 
these interest rate swaps are described below. 
 
Underlying Bond – Correctional &Youth Facilities Service Contract Revenue Bonds Series 2002B/2008A 
 
On November 21, 2002 ESD entered into six negotiated floating-to-fixed interest rate swaps totaling $1.0 
billion initial notional principal amount with four counterparties, with amortization beginning in 2017 and 
ending on January 1, 2030.  The maturity and amortization of these swaps correspond to the maturity and 
amortization of the underlying variable rate bond issue. In June 2008, three of the swaps ($250 million), 
and a portion of a fourth swap ($205 million), were terminated. In August 2008 a portion of a fifth swap 
($125 million) was also terminated. In May 2010, the remainder ($45 million) of one of the swaps (which 
had $205 million terminated in June 2008) was terminated, and a portion of a sixth swap ($175 million) 
was terminated.  These terminations occurred as a result of a fixed rate refunding of a corresponding 
portion of the 2002B/2008A bonds. 
 
ESD receives from the counterparties monthly floating rate payments on the 1st day of each month (start 
date January 1, 2003). Floating rate interest payment calculation is: 

Notional amount * 1 month USD LIBOR X 65% * actual days / 360 
 
ESD pays fixed rate payments semiannually on January 1 and July 1 (start date July 1, 2003).  Fixed 
interest payment calculation is: 

Notional amount * Fixed Swap Rate * 30/360 
 
 
Underlying Bond – PIT State Facilities and Equipment Refunding Series 2004 A-2 
 
On December 22, 2004 ESD entered into four negotiated fixed-to-floating interest rate swaps totaling 
$300.4 million of initial notional principal amount, with amortization beginning in 2015 and ending on 
March 15, 2025.  The maturity and amortization of these swaps correspond to the maturity and 
amortization of the underlying bond issue. In September 2008, the swap with Lehman Bothers was 
terminated ($75.075 million) as a result of their bankruptcy filing. In September 2010, the other three 
swaps were terminated ($225.310 million total). 
 
ESD would have received from the counterparties fixed rate payments on the 15th day of March and 
September (start date September 15, 2014).  Fixed rate interest payment calculation is: 
 Notional amount * Fixed Swap Rate * 30/360 
 
ESD would have paid floating rate payments semiannually on March 15 and September 15 (start date 
September 15, 2014).  Floating interest payment calculation is: 
 Notional amount * weighted average USD-BMA Municipal Swap Index * Actual/Actual 
 
 
 



Underlying Bond – PIT State Facilities and Equipment Refunding Series 2004 A-3 
 
On December 22, 2004 ESD entered into four negotiated floating-to-fixed interest rate swaps totaling 
$298.6 million of initial notional principal amount, with amortization beginning in 2025 and ending on 
March 15, 2033.  The maturity and amortization of these swaps correspond to the maturity and 
amortization of the underlying bond issue. In September 2008, the swap with Lehman Bothers was 
terminated ($74.615 million) as a result of their bankruptcy filing. 
 
ESD receives from the counterparties monthly floating rate payments on the 15th day of each month (start 
date January 15, 2005). Floating rate interest payment calculation is: 

Notional amount * 1 month USD LIBOR X 65% * Actual/Actual  
 
ESD pays fixed rate payments semiannually on March 15 and September 15 (start date March 15, 2005).  
Fixed interest payments calculation is: 
 Notional amount *Fixed Swap Rate * 30/360  
 
 
Underlying Bond – PIT State Facilities and Equipment Series 2004 A-4 
 
On December 22, 2004 ESD entered into four negotiated fixed-to-floating interest rate swaps totaling 
$50.9 million of initial notional principal amount, with amortization beginning in 2006 and ending on 
March 15, 2010.  The maturity and amortization of these swaps correspond to the maturity and 
amortization of the underlying bond issue. In September 2008, the swap with Lehman Bothers was 
terminated ($1.157 million) as a result of their bankruptcy filing. 
 
ESD received from the counterparties fixed rate payments semiannually on March 15 and September 15 
(start date March 15, 2005).  Fixed interest payment calculation is: 
 Notional amount * Fixed Swap Rate * 30/360 
 
ESD paid floating rate payments semiannually on March 15 and September 15 (start date March 15, 
2005).  Floating interest payment calculation is: 
 Notional amount * weighted average USD-BMA Municipal Swap Index * Actual/Actual 
 
 
Underlying Bond – PIT Economic Development and Housing Series 2004 B-2 
 
On December 22, 2004 ESD entered into four negotiated fixed-to-floating interest rate swaps totaling 
$30.5 million of initial notional principal amount, with amortization beginning in 2005 and ending on 
December 15, 2014.  The maturity and amortization of these swaps correspond to the maturity and 
amortization of the underlying bond issue. In September 2008, the swap with Lehman Bothers was 
terminated ($3.948 million notional as of that date) as a result of their bankruptcy filing. In September 
2010, the other three swaps were terminated ($3.341 million total notional as of that date). 
 
ESD received from the counterparties fixed rate payments semiannually on June 15 and December 15 
(start date June 15, 2005).  Fixed interest payment calculation is: 
 Notional amount * Fixed Swap Rate * 30/360 
 
ESD paid floating rate payments semiannually on June 15 and December 15 (start date June 15, 2005).  
Floating interest payment calculation is: 
 Notional amount * weighted average USD-BMA Municipal Swap Index * Actual/ Actual 



 
 
 
Description of counterparties & discussion of risks: 
 
 
ESD has diversified its counterparty risk among four different counterparties (prior to various 
terminations referenced above, there originally were six counterparties). The credit ratings of each 
counterparty are shown below. 
  
A material risk that exists in the swap agreements relating to underlying bonds which pay variable rates of 
interest is that the floating rate received on the swaps will not fully offset the floating rate on ESD’s 
underlying bonds.  Because these variable swap receipts are based on 65% of One-Month LIBOR, there is 
a significant possibility that this floating rate will not match the actual interest rates set in the tax-exempt 
market on ESD’s bonds.  Times when the mismatch may be out of favor to ESD are in very low interest 
rate environments and if major changes in the tax code were to occur that would cause tax-exempt 
floating-rate bonds to trade less favorably in comparison to taxable floating rate debt. 
 
Each of the swaps where ESD pays a floating rate (based on the USD-BMA Municipal Swap Index) has 
been deemed to be an ‘Excluded Agreement’ under State Finance Law (Article 5-D).  These swaps were 
related to series 2004-A2, 2004-A4 and 2004-B2 referenced above. 
 
 
 
Counterparty   Method of 

Procurement 
Credit 
Rating* 

Collateral 
Posted 

 

Morgan Stanley Capital Services Inc. 
 

  Negotiated Baa2/A-/A None  

Citibank, N.A., New York 
 

  Negotiated A2/A/A None  

Goldman Sachs Mitsui Marine Derivatives 
Products, L.P. 
 

  Negotiated Aa2/AAA/na None  

       
UBS AG 
 

  Negotiated A2/A/A 
 

None 
 

 

 
 

   
 
 

 
 

 
 
 

 

*Moody’s/S&P/Fitch 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
Costs and expenses: 
 
 
ESD purchased swap credit enhancement for four of the swaps related to the underlying bond issue for 
Correctional and Youth Facilities Service Contract Revenue Bonds Series 2002B.  Three of which 
are/were enhanced by AMBAC: Citibank for $75 million (formerly $250 million of which $175 million 
was terminated), Goldman Sachs for $250 Million (which was terminated), and Bear Stearns for $100 
million (which was terminated). One of the swaps was enhanced by CIFG (Bear Stearns for $100 million) 
and was also terminated.  The cost of the AMBAC credit enhancement was equivalent to 2.0 basis points 
in yield.  The cost of the CIFG credit enhancement was equivalent to 1.6 basis points in yield.  These cost 
differentials are directly reflected in the fixed swap rates that were achieved.  Additionally, the fixed rate 
on the unenhanced Morgan Stanley swap (original notional $250 million of which $125 million was 
terminated) is equivalent to the fixed swap rate on the AMBAC-enhanced swap because Morgan Stanley 
was paid an upfront fee of $622,000 at the time the swap was executed which equals the present value of 
2.0 basis points in yield. 
 
The other swaps do not have any credit enhancement. 
 
 
 
Marked-to-market valuation, applicable rates utilized, payments required to be paid and received 
 
 
See attached. 



New York State Urban Development Corporation
 d/b/a the Empire State Development Corporation (ESDC)

Interest Rate Exchange Agreement Report

Monthly Floating Rate Interest Payments
 (upto six months shown here) 4/1/2016 5/2/2016 5/2/2016 6/1/2016 6/1/2016 7/1/2016 7/1/2016 8/1/2016 8/1/2016 9/1/2016 9/1/2016 10/3/2016

Day Count 31 Day Count 30 Day Count 30 Day Count 31 Day Count 31 Day Count 32
Notional LIBOR 0.43400% LIBOR 0.43880% LIBOR 0.45665% LIBOR 0.46655% LIBOR 0.49390% LIBOR 0.52322%

Monthly counterparty payments to ESDC: Amount 65% 0.28210% 65% 0.28522% 65% 0.29682% 65% 0.30326% 65% 0.32104% 65% 0.34009%

Morgan Stanley Capital Services Inc. $125,000,000.00 $30,364.93 $29,710.42 $30,918.75 $32,642.57 $34,556.39 $37,787.78
Citibank, N.A. 75,000,000.00 $18,218.96 $17,826.25 $18,551.25 $19,585.54 $20,733.83 $22,672.67

TOTAL $200,000,000.00 $48,583.89 $47,536.67 $49,470.00 $52,228.11 $55,290.22 $60,460.44
Monthly Floating Rate Interest Payment Date 5/2/2016 6/1/2016 7/1/2016 8/1/2016 9/1/2016 10/3/2016

Semiannual Fixed Interest Payments Fixed
Notional Interest 1/1/2016 7/1/2016

Semiannual ESDC Payments to: Amount Rates Day Count 180

Morgan Stanley Capital Services Inc. $125,000,000.00 3.578% $2,236,250.00
Citibank, N.A. 75,000,000.00 3.578% 1,341,750.00

TOTAL $200,000,000.00 $3,578,000.00
Semiannual Fixed Interest Payment Date 7/1/2016

Notes:
       In June 2008 Bear Stearns swaps totalling $250 million and
       Goldman Sachs swaps totalling $205 million were terminated.
       In August 2008 Morgan Stanley swaps totalling $125 million
       were terminated.
       In May 2010 Citi swaps totalling $175 million and
       Goldman Sachs swaps totalling $45 million were terminated.

Correctional & Youth Service Contract Rev. Bonds 2002B/2008A
9/30/16



                                                                          

Monthly Floating Rate Interest Payments
 (up to six months shown here) 4/15/2016 5/15/2016 5/15/2016 6/15/2016 6/15/2016 7/15/2016 7/15/2016 8/15/2016 8/15/2016 9/15/2016 9/15/2016 10/15/2016

Day Count 30 Day Count 31 Day Count 30 Day Count 31 Day Count 31 Day Count 30
Notional LIBOR 0.43625% LIBOR 0.43395% LIBOR 0.44230% LIBOR 0.48210% LIBOR 0.50665% LIBOR 0.52956%

Monthly counterparty payments to ESDC: Amount 65% 0.28356% 65% 0.28207% 65% 0.28750% 65% 0.31337% 65% 0.32932% 65% 0.34421%

Goldman Sachs Mitsui Marine Deriv. Prod., L.P. $74,705,000.00 $17,363.40 $17,847.90 $17,604.66 $19,828.40 $20,837.63 $21,077.22
UBS AG 74,615,000.00 $17,342.48 $17,826.40 $17,583.45 $19,804.51 $20,812.53 $21,051.83
Citibank, N.A. 74,615,000.00 $17,342.48 $17,826.40 $17,583.45 $19,804.51 $20,812.53 $21,051.83

TOTAL $223,935,000.00 $52,048.37 $53,500.70 $52,771.57 $59,437.43 $62,462.69 $63,180.87
Monthly Floating Rate Interest Payment Date 5/15/2016 6/15/2016 7/15/2016 8/15/2016 9/15/2016 10/15/2016

Semiannual Fixed Interest Payments Fixed
Notional Interest 3/15/2016 9/15/2016

Semiannual ESDC Payments to: Amount Rates Day Count 180

Goldman Sachs Mitsui Marine Deriv. Prod., L.P. $74,705,000.00 3.490% $1,303,602.25
UBS AG 74,615,000.00 3.490% 1,302,031.75
Citibank, N.A. 74,615,000.00 3.490% 1,302,031.75

TOTAL $223,935,000.00 $3,907,665.75
Semiannual Fixed Interest Payment Date 9/15/2016

Notes:
The swap with Lehman Brothers Derivative Products was terminated
effective 9/23/08 (notional amount $74,615,000.00).

9/30/16

New York State Urban Development Corporation
 d/b/a the Empire State Development Corporation (ESDC)

Interest Rate Exchange Agreement Report
Personal Income Tax Revenue Bonds 2004-A3



ESDC Swaps Mark-to-Market Report
Correctional & Youth Service Contract Revenue Bonds 2002B/2008A
ESDC Pays Fixed

Values as of  8/31/16

Counterparty Current Notional Swap Fixed Rate Value Accrual Total MTM

Citibank N.A. 75,000,000         3.578% 11,694,765     427,185       12,121,950        

Morgan Stanley Capital Services 125,000,000       3.578% n/a n/a 20,479,873        

TOTAL ALL COUNTERPARTIES 200,000,000       32,601,823        

Insurance:
Morgan Stanley: Uninsured
Citibank: AMBAC-insured

Notes: - Values are positive or negative from the dealer's
              perspective
          -  In June 2008 Bear Stearns swaps totalling $250 million and
             Goldman Sachs swaps totalling $205 million were terminated
          -  In August 2008 Morgan Stanley swaps totalling $125 million
             were terminated
          - In May 2010 Citi swaps totalling $175 million and
            Goldman Sachs swaps totalling $45 million were terminated.

Swap Details Dealer Reports



ESDC Swaps Mark-to-Market Report
Personal Income Tax Revenue Bonds Series 2004 A3
ESDC Pays Fixed

Values as of  8/31/16

Counterparty Current Notional Fixed Rate Value Accrual Total MTM
Goldman Sachs Mitsui Marine Derivative Products, L.P. 74,705,000      3.490% n/a n/a 23,748,858      

UBS AG 74,615,000      3.490% n/a n/a n/a

Citibank N.A. 74,615,000      3.490% 22,570,026   1,190,021    23,760,047      

TOTAL ALL COUNTERPARTIES 223,935,000    47,508,905      (a)

(a) UBS not included above - they no
     longer provide monthly marks.

Notes:
- Values are positive or negative from the dealer's perspective
- The swap with Lehman Brothers Derivative Products was terminated
   effective 9/23/08 (notional amount $74,615,000.00).

Swap Details Dealer Reports
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