
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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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. $138,417,066 7/1/31 3.3600% $24,575,259
Dormitory Authority of the State of New York NY City University System Consolidated Revenue Bonds Merrill Lynch Derivative Products AG $80,360,978 7/1/31 3.3600% $14,266,397
Dormitory Authority of the State of New York NY City University System Consolidated Revenue Bonds UBS AG $80,360,978 7/1/31 3.3600% $14,266,397
Dormitory Authority of the State of New York Mental Health Services Revenue Bonds (2003D-2) Goldman Sachs $92,823,936 2/15/31 3.0440% $10,492,366
Dormitory Authority of the State of New York Mental Health Services Revenue Bonds (2003D-2) Morgan Stanley Capital Services $18,776,064 2/15/31 3.0440% $2,127,767
Dormitory Authority of the State of New York Personal Income Tax Revenue Bonds JP Morgan (3) $78,600,000 3/15/33 3.3355% $20,554,619
Total $489,339,022 $86,282,805

Empire State Development Corporation Correctional Facilities Service Contract Bonds Citibank N.A. $51,750,000 1/1/30 3.5780% $6,821,302
Empire State Development Corporation Correctional Facilities Service Contract Bonds Morgan Stanley Capital Services $86,200,000 1/1/30 3.5780% $11,372,873
Empire State Development Corporation Personal Income Tax Revenue Bonds Goldman Sachs $74,705,000 3/15/33 3.4900% $21,398,361
Empire State Development Corporation Personal Income Tax Revenue Bonds UBS AG (4) $74,615,000 3/15/33 3.4900% $21,544,884
Empire State Development Corporation Personal Income Tax Revenue Bonds Citibank N.A. $74,615,000 3/15/33 3.4900% $21,544,884
Total $361,885,000 $82,682,304

Housing Finance Agency Housing SCR Bonds JP Morgan (5) $9,850,000 9/15/21 3.6600% $255,704
Housing Finance Agency Housing SCR Bonds JP Morgan $9,850,000 9/15/21 3.6555% $255,386
Total $19,700,000 $511,090

Total $870,924,022 $169,476,199

Article 5-D Swaps Cap (6) $8,131,087,200

Excess Article 5-D Swaps Cap $7,260,163,178

(1)  Negative numbers represent payments due to 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 as follows: DASNY (15th);  ESDC & HFA (last day of prior month).
(3)  The HFA Personal Income Tax Bond Issue was remarketed through the DASNY Personal Income Tax program under the same terms on October 30, 2019
(4)  UBS no longer provides monthly values.  The values listed are based on an identical swap mark-to-market for that series.
(5)  JP Morgan acquired Bear Stearns Financial Products, a triple-A subsidiary, on June 1, 2008 and now guaranty these swaps.
(6)  Based on actual debt outstanding as of March 31, 2020, (less economically defeased bonds) and a Swap Capacity rate of 15%. 
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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 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20

DASNY Mental Health Services Revenue Bonds (2003D-2) Goldman Sachs $92,823,936 7/15/2003 2/15/2031 3.0440% $9,332,396 $9,385,954 $9,386,448 $9,464,998 $10,160,671 $10,509,173 $11,139,264 $11,813,839 $11,657,440 $11,910,517 $11,798,406 $10,492,366
ESDC ESDC Personal Income Tax bonds Goldman Sachs $74,705,000 12/22/2004 3/15/2033 3.4900% $17,125,902 $17,123,918 $16,655,792 $15,894,064 $17,982,118 $19,895,954 $20,682,346 $21,309,295 $21,335,282 $21,528,592 $22,088,707 $21,398,361

Goldman Sachs $167,528,936 $26,458,298 $26,509,872 $26,042,240 $25,359,062 $28,142,789 $30,405,127 $31,821,610 $33,123,134 $32,992,722 $33,439,109 $33,887,113 $31,890,727

ESDC Correctional Facilities Service Contract Bonds Citibank N.A. $51,750,000 11/21/2002 1/1/2030 3.5780% $6,579,161 $6,663,048 $6,556,854 $6,393,283 $6,013,077 $6,660,375 $7,404,128 $7,597,456 $7,682,321 $7,747,252 $6,925,881 $6,821,302
DASNY CUNY Consolidated Revenue Bonds Citibank N.A. $138,417,066 4/10/2003 7/1/2031 3.3600% $22,029,777 $22,079,278 $22,053,489 $21,162,645 $20,615,253 $24,522,107 $25,855,208 $27,382,621 $27,031,851 $26,600,160 $24,346,580 $24,575,259
ESDC ESDC Personal Income Tax bonds Citibank N.A. $74,615,000 12/22/2004 3/15/2033 3.4900% $17,303,187 $17,300,846 $16,815,960 $16,027,753 $18,142,458 $20,121,923 $20,927,420 $21,494,786 $21,565,587 $21,724,452 $22,273,927 $21,544,884

Citibank N.A. $264,782,066 $45,912,125 $46,043,172 $45,426,303 $43,583,681 $44,770,788 $51,304,405 $54,186,756 $56,474,863 $56,279,759 $56,071,864 $53,546,388 $52,941,445

ESDC Correctional Facilities Service Contract Bonds Morgan Stanley Capital Services $86,200,000 11/21/2002 1/1/2030 3.5780% $10,965,126 $11,104,172 $10,925,999 $10,663,311 $10,012,159 $11,090,824 $12,334,628 $12,660,401 $12,807,776 $12,912,010 $11,542,913 $11,372,873
DASNY Mental Health Services Revenue Bonds (2003D-2) Morgan Stanley Capital Services $18,776,064 7/15/2003 2/15/2031 3.0440% $1,869,427 $1,857,249 $1,835,996 $1,832,183 $1,951,822 $2,131,075 $2,245,026 $2,372,474 $2,335,950 $2,385,407 $2,360,827 $2,127,767

Morgan Stanley Capital Services $104,976,064 $12,834,553 $12,961,421 $12,761,995 $12,495,494 $11,963,981 $13,221,899 $14,579,654 $15,032,875 $15,143,726 $15,297,417 $13,903,740 $13,500,640

HFA Housing SCR Bonds JP Morgan $9,850,000 8/28/2003 9/15/2021 3.6555% $382,545 $406,198 $418,519 $430,383 $455,690 $491,595 $237,157 $246,007 $252,350 $253,001 $254,178 $255,386
HFA Housing SCR Bonds JP Morgan (3) $9,850,000 8/28/2003 9/15/2021 3.6600% $383,219 $406,873 $419,195 $431,060 $456,369 $492,275 $237,474 $246,325 $252,668 $253,319 $254,496 $255,704
DASNY Personal Income Tax Revenue Bonds JP Morgan (4) $78,600,000 10/30/2019 3/15/2033 3.3355% $16,139,779 $15,502,875 $15,432,657 $15,440,921 $16,680,939 $19,751,930 $19,309,438 $20,630,194 $20,229,799 $20,779,345 $20,396,937 $20,554,619

JP Morgan $98,300,000 $16,905,542 $16,315,946 $16,270,371 $16,302,364 $17,592,998 $20,735,799 $19,784,068 $21,122,526 $20,734,817 $21,285,665 $20,905,612 $21,065,709

DASNY CUNY Consolidated Revenue Bonds UBS AG $80,360,978 4/10/2003 7/1/2031 3.3600% $12,785,088 $12,813,705 $12,798,519 $12,281,297 $11,964,291 $14,233,150 $15,008,187 $15,896,036 $15,692,167 $15,441,903 $14,133,446 $14,266,397
ESDC ESDC Personal Income Tax bonds UBS AG (5) $74,615,000 12/22/2004 3/15/2033 3.4900% $17,303,187 $17,300,846 $16,815,960 $16,027,753 $18,142,458 $20,121,923 $20,927,420 $21,494,786 $21,565,587 $21,724,452 $22,273,927 $21,544,884

UBS Paine Webber $154,975,978 $30,088,275 $30,114,551 $29,614,479 $28,309,050 $30,106,749 $34,355,073 $35,935,607 $37,390,822 $37,257,754 $37,166,355 $36,407,373 $35,811,281

DASNY CUNY Consolidated Revenue Bonds Merrill Lynch Derivative Products 
AG

$80,360,978 4/10/2003 7/1/2031 3.3600% $12,785,088 $12,813,705 $12,798,519 $12,281,297 $11,964,291 $14,233,150 $15,008,187 $15,896,036 $15,692,167 $15,441,903 $14,133,446 $14,266,397

TOTAL $870,924,022 $144,983,881 $144,758,667 $142,913,907 $138,330,948 $144,541,596 $164,255,453 $171,315,882 $179,040,255 $178,100,945 $178,702,313 $172,783,672 $169,476,199

(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 is as follows: 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) The HFA Personal Income Tax Bond Issue was remarketed through the DASNY Personal Income Tax program under the same terms on October 30, 2019
(5)  UBS no longer provides monthly values.  The values listed are based on an identical swap mark-to-market for that series.
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Description of Transactions 
As of September 15, 2020, the total notional amount of Swaps outstanding is $488,939,022; consisting of 
24 fixed payor swaps, comprised of the following: 

• 21 interest rate Swaps for a total notional amount of $299,139,022 for the City University 
System Consolidated Revenue Bonds, Series 2003 on April 10, 2003.  These Bonds were 
refunded and converted to the City University System Consolidated Fifth General Resolution 
Revenue Bonds, Series 2008C and 2008D on December 11, 2008; 

• 2 interest rate Swaps for a total notional amount of $111,600,000 for the Mental Health Services 
Facilities Improvement Revenue Bonds, Series 2003D-2 on July 15, 2003; and 

• 1 interest rate Swap for a total notional amount of $78,200,000 for the Personal Income Tax 
Revenue Refunding Bonds (General Purpose), Series 2019C on October 30, 2019. 

The terms and conditions of these interest rate swaps are described below. 

 
City University System Consolidated Revenue Bonds, Series 2008 

On April 10, 2003, the Authority entered into 44 negotiated floating-to-fixed interest rate exchange 
agreements totaling $959,600,000 of initial notional amount.  The Authority has terminated a total of 23 City 
University System Consolidated Revenue Bonds, Series 2003 Swaps; consisting of 4 XLCA-insured Series 
2003-G Swaps terminated on March 27, 2008 in the total notional amount of $101,100,000, 12 FSA-insured 
Series 2003-3A, B and C Swaps terminated on August 14, 2008 in the total notional amount of 
$292,025,000 and 7 Lehman Brothers Derivative Products Inc. Swaps with various insurers terminated on 
September 23, 2008 in the total notional amount of $124,421,879.  The remaining total notional amount 
outstanding after terminations and amortizations of the Swaps is $299,139,022.  The maturity and 
amortization of these Swaps correspond to the maturity and amortization of the underlying Dormitory 
Authority of the State of New York City University System Consolidated Revenue Bonds, Series 2008.  The 
CUNY 2003 Swaps that relate to the CUNY 2008C-D Bonds remain outstanding with the following three 
Counterparties:  Citibank, N.A., New York, Merrill Lynch Derivative Products AG, and UBS AG. 

The Authority receives from the three counterparties monthly floating interest rate payments on the 15th day 
of each month, which began May 15, 2003 for the Swaps associated with 7-Day Auction Bonds.  The 
calculation to determine the floating rate interest payment is as follows: 

Notional amount x 1 month USD LIBOR (reset weekly) x 65% x actual days / 360 

The Authority receives from the three counterparties floating interest rate payments every 35 days at 
various initial dates, the earliest, which began May 9, 2003, and every 35 days thereafter for the Swaps 
associated with the Bonds initially issued as 35-day Auction Bonds, which have since been converted to 7-
day Auction Bonds. The calculation to determine the floating rate interest payment is as follows: 

Notional amount x 1 month USD LIBOR x 65% x actual days / 360 

The Authority pays fixed interest rate payments semiannually on January 1 and January 15 and July 1 and 
July 15, which began July 1 and July 15, 2003.  The calculation to determine the fixed interest payment is 
as follows: 

Notional amount x Fixed Rate Swap (3.36%) x 30 / 360 x months 
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Mental Health Services Facilities Improvement Revenue Bonds, Series 2003C-2 and SeriesD-2 

On July 15, 2003, the Authority entered into 5 negotiated floating-to-fixed interest rate exchange agreements 
totaling $891,300,000 of initial notional amount, four related to the State Refunding and one for the Voluntary 
Refunding.  On December 3, 2008, the Authority terminated a portion of the Mental Health Services Facilities, 
Series 2003 D-2 Swap entered into with Morgan Stanley Capital Services Inc. in the total notional amount of 
$149,700,000. On June 24, 2009, the Authority terminated a portion of the Mental Health Services Facilities 
Improvement Revenue Bonds, Series 2003 D-2 Swap entered into with JPMorgan Chase Bank, N.A. in the 
total notional amount of $208,900,000.  On March 4, 2010, the Authority fully terminated the remaining 3 
JPMorgan Chase Bank, N.A. swaps, consisting of: $72,500,000, Series 2003C-2 (Voluntary Refunding); 
$60,900,000, Series 2003D-2 and $183,000,000, Series 2003D-2 (State Refunding) in the total notional 
amount of $316,400,000 and partially terminated the Goldman Sachs, Series 2003D-2 (State Refunding) 
swap in the total notional amount of $16,600,000.  On June 2, 2014, the Authority partially terminated the 
Goldman Sachs, Series 2003D-2 (State Refunding) swap in the total notional amount of $1,200,000.  The 
remaining total notional amount outstanding after terminations and amortizations of the Swaps is 
$111,600,000 consisting of two Swaps related to the State Refunding, at a rate of 3.044%.  The maturity and 
amortization of these Swaps correspond to the maturity and amortization of the underlying Dormitory Authority 
of the State of New York Mental Health Services Facilities Improvement Revenue Bonds, Series 2003D-2.  
The Mental Health, Series 2003D-2 Swaps remain outstanding under the following two Counterparties:  
Goldman Sachs Mitsui Marine Derivative Products, L.P. and Morgan Stanley Capital Services Inc. 

The Authority receives from the two counterparties monthly floating interest rate payments on the 15th day 
of each month, which began August 15, 2003 for the Swaps. The calculation to determine the floating rate 
interest payment is as follows: 

Notional amount x 1 month USD LIBOR (reset weekly) x 65% x actual days / actual 

The Authority pays fixed interest rate payments semiannually on February 15 and August 15, which began 
February 15, 2004.  The calculation to determine the fixed interest payment is as follows: 

 Series 2003D-2 
 Notional amount x Fixed Rate Swap (3.044%) x 30 / 360 x months 
 
Personal income Tax Revenue Refunding Bonds (General Purpose), Series 2019C 

On March 10, 2005, the New York State Housing Finance Agency (“HFA”) entered into 1 negotiated floating-
to-fixed interest rate exchange agreement with JPMorgan Chase Bank, N.A. in the initial notional amount of 
$80,000,000 in connection with the issuance of the Personal Income Tax Revenue Bonds (Economic 
Development and Housing) 2005 Series C Bonds.  This Swap was novated and transferred from HFA to the 
Authority in connection with the issuance of the Personal Income Tax Revenue Refunding Bonds (General 
Purpose), Series 2019C on October 30, 2019 in the novated notional amount of $79,000,000.  The remaining 
total notional amount outstanding after amortizations of the Swap is $78,200,000.  The maturity and 
amortization of this Swap corresponds to the maturity and amortization of the underlying Dormitory Authority 
of the State of New York Personal Income Tax Revenue Refunding Bonds, Series 2019C which also 
corresponds to the maturity and amortization of the prior HFA bonds.  The Authority entered into this Swap 
with JPMorgan Chase Bank, N.A. 

The Authority receives from the counterparty monthly floating interest rate payments on the 15th day of each 
month, beginning on November 15, 2019 for the Swap. The calculation to determine the floating rate interest 
payment is as follows: 

Notional amount x 1 month USD LIBOR (reset monthly) x 65% x actual days / 360 

The Authority pays fixed interest rate payments semiannually on March 15 and September 15, which began 
November 15, 2019.  The calculation to determine the fixed interest payment is as follows: 

 Notional amount x Fixed Rate Swap (3.33550%) x 30 / 360 x months 
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Description of Counterparties and Discussion of Risks 
As of the date of this Report, Citibank, N.A., Merrill Lynch Derivative Products AG, UBS AG, Goldman 
Sachs Mitsui Marine Derivative Products, L.P. and JPMorgan Chase Bank, N.A. have a double-A rating 
from at least one nationally recognized rating agency and, thus, are not required to post collateral under 
the terms of the Swaps.  Morgan Stanley Capital Services Inc. has a single A rating from Moodys and Fitch 
and a BBB+ rating from S&P.  However, given the marked to market value of the Swaps they are not 
required to post collateral under the terms of the Swaps.  The Authority has diversified its counterparty risk 
among five different counterparties.  The risk of termination due to a failure to perform by any one of the 
counterparties is viewed to be remote by virtue of each of their high credit ratings.  The Authority monitors 
the credit ratings in order to be prepared to take appropriate action in the event of a credit weakening. 

The Authority has identified one other material risk in the Swaps.  The other material risk is basis risk or the 
risk that the floating rate on the Swaps will not fully offset the floating rate on the Authority’s underlying 
bonds.  Because the Swaps 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 the Authority’s 
bonds.  Times when the mismatch may be out of favor to the Authority are in very low interest rate 
environments.  In addition, there would be a mismatch if major changes were enacted regarding the Federal 
tax code in which rates were lowered or the personal income tax were repealed.  If that were to occur, tax-
exempt floating rate bonds would trade at a higher percentage in comparison to taxable floating rate debt.  
However, based upon historical averages, the Authority expects that, over the term of the Swap, the floating 
swap rate will tend to match the floating rate on the bonds. 

Counterparty 
Method of 

Procurement Credit Rating 
Collateral 

Posted 
    
Citibank, N.A., New York Negotiated Aa3/A+/A+ None 
Merrill Lynch Derivative Products AG Negotiated Aa3/AA/NA None 
UBS AG Negotiated Aa3/A+/AA- None 
Goldman Sachs Mitsui Marine Derivative Products, L.P. Negotiated Aa2/AA-/NA None 
Morgan Stanley Capital Services Inc. Negotiated A3/BBB+/A None 
JPMorgan Chase Bank, N.A. Negotiated Aa2/A+/AA None 

Reporting on the Interest Rate Exchange Agreements (Attachments) 
1. Exhibits A1 provide details of: 

a. the 7 tranches relating to the Swaps entered into with Citibank, N.A., New York for City University 
System Consolidated Revenue Bonds, Series 2008C-D; 

b. the 7 tranches each relating to the Swaps entered into with Merrill Lynch Derivative Products AG, 
and UBS AG for City University System Consolidated Revenue Bonds, Series 2008C-D; 

c. the 2 tranches relating to the Swaps entered into with Goldman Sachs Mitsui Marine Derivative 
Products, L.P., and Morgan Stanley Capital Services Inc. for Mental Health Services Facilities 
Improvement Revenue Bonds, Series 2003D-2.; and 

d. the 1 tranche relating to the Swap entered into with JPMorgan Chase Bank, N.A. for Personal 
Income Tax Revenue Refunding Bonds, Series 2019C. 

2. Exhibits B1 set forth applicable LIBOR rates utilized, payments required to be paid and payments 
actually paid by each counterparty to the Authority. 

3. Exhibits B2 set forth payments required to be paid and payments actually paid by the Authority to each 
counterparty. 

4. Exhibit C sets forth the mark to market valuation for the Authority’s Fixed Payor Swaps as of September 
14, 2020. 



City University System Consolidated Revenue Bonds, Series 2008C and 2008D Exhibit A1-A

Details of the 11 tranches relating to the swaps entered into with Citibank, N.A., New York
Tranche:
Insurer:
Instrument:
First Auction Date:
Typical Auction Day:
Typical Roll Day:

Maturity Maturity Maturity Maturity Maturity Maturity
Date Amortization Date Amortization Date Amortization Date Amortization Date Amortization Date Amortization

07/01/21 0.00 07/23/21 0.00 07/02/21 0.00 07/01/21 0.00 07/01/21 0.00 07/01/21 0.00
07/07/22 0.00 07/08/22 0.00 07/22/22 0.00 07/01/22 0.00 07/01/22 0.00 07/01/22 0.00
07/01/23 0.00 07/01/23 0.00 07/01/23 0.00 07/01/23 0.00 07/01/23 0.00 07/01/23 0.00
07/01/24 0.00 07/01/24 0.00 07/01/24 0.00 07/01/24 0.00 07/01/24 0.00 07/01/24 0.00
07/03/25 0.00 08/01/25 0.00 07/11/25 0.00 07/01/25 0.00 07/01/25 0.00 07/01/25 0.00
07/02/26 0.00 07/17/26 0.00 07/31/26 0.00 07/06/26 2,771,989.00 07/06/26 2,771,989.00 07/24/26 2,790,225.00
07/01/27 0.00 07/02/27 0.00 07/16/27 0.00 07/02/27 7,622,969.00 07/06/27 7,622,969.00 07/09/27 7,641,205.00
07/01/28 0.00 07/01/28 0.00 07/01/28 0.00 07/07/28 3,200,553.00 07/03/28 3,200,553.00 07/28/28 3,209,671.00
07/01/29 0.00 07/01/29 0.00 07/01/29 0.00 07/01/29 0.00 07/01/29 0.00 07/01/29 0.00
07/01/30 0.00 07/01/30 0.00 07/01/30 0.00 07/05/30 218,841.00 07/01/30 218,841.00 08/02/30 218,841.00
07/01/31 0.00 07/01/31 0.00 07/01/31 0.00 07/01/31 829,774.00 07/01/31 829,774.00 07/01/31 829,774.00
07/01/32 0.00 07/01/32 0.00 07/01/32 0.00 07/01/32 0.00 07/01/32 0.00 07/01/32 0.00

0.00 0.00 0.00 14,644,126.00 14,644,126.00 14,689,716.00

Tranche:
Insurer:
Instrument:
First Auction Date:
Typical Auction Day:
Typical Roll Day:

Maturity Maturity Maturity Maturity Maturity
Date Amortization Date Amortization Date Amortization Date Amortization Date Amortization Total

01/01/21 0.00 01/06/21 957,429.00 01/22/21 966,550.00 07/01/21 0.00 01/01/21 0.00 1,923,979.00
01/01/22 0.00 01/05/22 984,786.00 01/07/22 984,786.00 07/01/22 0.00 01/01/22 0.00 1,969,572.00
01/01/23 0.00 01/04/23 4,714,204.00 01/27/23 4,714,204.00 07/01/23 0.00 01/01/23 0.00 9,428,408.00
01/01/24 0.00 01/03/24 12,975,460.00 01/12/24 12,975,460.00 07/01/24 0.00 01/01/24 0.00 25,950,920.00
01/01/25 0.00 01/01/25 11,480,045.00 01/01/25 11,489,163.00 07/01/25 0.00 01/01/25 0.00 22,969,208.00
01/06/26 13,422,260.00 01/01/26 0.00 01/01/26 0.00 07/01/26 0.00 01/01/26 0.00 21,756,463.00
01/01/27 0.00 01/01/27 0.00 01/01/27 0.00 07/01/27 0.00 01/01/27 0.00 22,887,143.00
01/01/28 0.00 01/01/28 0.00 01/01/28 0.00 07/01/28 0.00 01/01/28 0.00 9,610,777.00
01/01/29 0.00 01/01/29 0.00 01/01/29 0.00 07/01/29 0.00 01/04/29 6,939,089.00 6,939,089.00
01/01/30 0.00 01/01/30 0.00 01/01/30 0.00 07/01/30 0.00 01/03/30 8,379,793.00 9,036,316.00
01/01/31 547,104.00 01/01/31 0.00 01/01/31 0.00 07/01/31 0.00 01/01/31 2,908,765.00 5,945,191.00
01/01/32 0.00 01/01/32 0.00 01/01/32 0.00 07/01/32 0.00 01/01/32 0.00 0.000.00

13,969,364.00 31,111,924.00 31,130,163.00 0.00 18,227,647.00 138,417,066.00
*      Bonds were initially issued as 35-day Auction Bonds and have since been converted to 7-day Auction Bonds, during January and February 2007.
**    Tranche 10 (Series 2003-G) was terminated on March, 27, 2008 for a total notional amount of $80,000,000.
***   Tranches 1, 2 and 3 (Series 2003 A-C) were terminated on August 14, 2008 for a total notional amount of $292,025,000.
(a)    Amortized.
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City University System Consolidated Revenue Bonds, Series 2003 Exhibit A1-B
Fixed Payor Interest Rate Exchange Agreement Report
Monthly Report for the Period August 18, 2020 through September 15, 2020
Details of the 11 tranches relating to swaps entered into with each of the following counterparties:  Merrill Lynch Derivative Products AG and UBS AG
Tranche:
Insurer:
Instrument:
First Auction Date:
Typical Auction Day:
Typical Roll Day:

Maturity Maturity Maturity Maturity Maturity Maturity
Date Amortization Date Amortization Date Amortization Date Amortization Date Amortization Date Amortization

07/01/20 0.00 07/01/20 0.00 07/01/20 0.00 07/06/20 0.00 (a) 07/06/20 0.00 (a) 07/10/20 0.00
07/01/21 0.00 07/23/21 0.00 07/02/21 0.00 07/01/21 0.00 07/01/21 0.00 07/01/21 0.00
07/07/22 0.00 07/08/22 0.00 07/22/22 0.00 07/01/22 0.00 07/01/22 0.00 07/01/22 0.00
07/01/23 0.00 07/01/23 0.00 07/01/23 0.00 07/01/23 0.00 07/01/23 0.00 07/01/23 0.00
07/01/24 0.00 07/01/24 0.00 07/01/24 0.00 07/01/24 0.00 07/01/24 0.00 07/01/24 0.00
07/03/25 0.00 08/01/25 0.00 07/11/25 0.00 07/01/25 0.00 07/01/25 0.00 07/01/25 0.00
07/02/26 0.00 07/17/26 0.00 07/31/26 0.00 07/06/26 1,609,337.00 07/06/26 1,609,337.00 07/24/26 1,619,925.00
07/01/27 0.00 07/02/27 0.00 07/16/27 0.00 07/02/27 4,425,677.00 07/06/27 4,425,677.00 07/09/27 4,436,265.00
07/01/28 0.00 07/01/28 0.00 07/01/28 0.00 07/07/28 1,858,149.00 07/03/28 1,858,149.00 07/28/28 1,863,443.00
07/01/29 0.00 07/01/29 0.00 07/01/29 0.00 07/01/29 0.00 07/01/29 0.00 07/01/29 0.00
07/01/30 0.00 07/01/30 0.00 07/01/30 0.00 07/05/30 127,053.00 07/01/30 127,053.00 08/02/30 127,053.00
07/01/31 0.00 07/01/31 0.00 07/01/31 0.00 07/01/31 481,742.00 07/01/31 481,742.00 07/01/31 481,742.00
07/01/32 0.00 07/01/32 0.00 07/01/32 0.00 07/01/32 0.00 07/01/32 0.00 07/01/32 0.00

0.00 0.00 0.00 8,501,958.00 8,501,958.00 8,528,428.00

Tranche:
Insurer:
Instrument:
First Auction Date:
Typical Auction Day:
Typical Roll Day:

Maturity Maturity Maturity Maturity Maturity
Date Amortization Date Amortization Date Amortization Date Amortization Date Amortization Total

01/07/20 0.00 (a) 01/02/20 0.00 (a) 01/03/20 0.00 (a) 07/01/20 0.00 01/01/20 0.00 0.00
01/01/21 0.00 01/06/21 555,857.00 01/22/21 561,150.00 07/01/21 0.00 01/01/21 0.00 1,117,007.00
01/01/22 0.00 01/05/22 571,738.00 01/07/22 571,738.00 07/01/22 0.00 01/01/22 0.00 1,143,476.00
01/01/23 0.00 01/04/23 2,736,932.00 01/27/23 2,736,932.00 07/01/23 0.00 01/01/23 0.00 5,473,864.00
01/01/24 0.00 01/03/24 7,533,180.00 01/12/24 7,533,180.00 07/01/24 0.00 01/01/24 0.00 15,066,360.00
01/01/25 0.00 01/01/25 6,664,985.00 01/01/25 6,670,279.00 07/01/25 0.00 01/01/25 0.00 13,335,264.00
01/06/26 7,792,580.00 01/01/26 0.00 01/01/26 0.00 07/01/26 0.00 01/01/26 0.00 12,631,179.00
01/01/27 0.00 01/01/27 0.00 01/01/27 0.00 07/01/27 0.00 01/01/27 0.00 13,287,619.00
01/01/28 0.00 01/01/28 0.00 01/01/28 0.00 07/01/28 0.00 01/01/28 0.00 5,579,741.00
01/01/29 0.00 01/01/29 0.00 01/01/29 0.00 07/01/29 0.00 01/04/29 4,028,637.00 4,028,637.00
01/01/30 0.00 01/01/30 0.00 01/01/30 0.00 07/01/30 0.00 01/03/30 4,865,069.00 5,246,228.00
01/01/31 317,632.00 01/01/31 0.00 01/01/31 0.00 07/01/31 0.00 01/01/31 1,688,745.00 3,451,603.00
01/01/32 0.00 01/01/32 0.00 01/01/32 0.00 07/01/32 0.00 01/01/32 0.00 0.00

8,110,212.00 18,062,692.00 18,073,279.00 0.00 10,582,451.00 80,360,978.00
*       Bonds were initially issued as 35-day Auction Bonds and have since been converted to 7-day Auction Bonds, during January and February 2007.
**     Tranche 10 (Series 2003-G) was terminated on March, 27, 2008 for a total notional amount of $80,000,000.
***   Tranches 1, 2 and 3 (Series 2003 A-C) were terminated on August 14, 2008 for a total notional amount of $292,025,000.
****  On September 23, 2008, the Authority terminated the remaining 7 Lehman Brothers Derivative Products Inc. Swaps (Tranches 4, 5, 6, 7, 8, 9, 11) in the total notional amount of $124,421,879.
(a)    Amortized.
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Mental Health Facilities Improvement Revenue Bonds, Series 2003D-2 Exhibit A1-C
Fixed Payor Interest Rate Exchange Agreement Report
Monthly Report for the Period August 18, 2020 through September 15, 2020

Tranche:
Corresponding Series:
Insurer:
Instrument:
First Auction/Remarketing Date:
Typical Auction/Remarketing Day
Typical Roll Day:
Swap Rate:

Maturity 
Date Amortization

Maturity 
Date Amortization

02/15/21 13,481,973        02/15/21 2,718,027       
02/15/22 13,315,323        02/15/22 2,684,677       
02/15/23 12,565,398        02/15/23 2,534,602       
02/15/24 10,898,898        02/15/24 2,201,102       
02/15/25 9,482,374          02/15/25 1,917,626       
02/15/26 10,148,973        02/15/26 2,051,027       
02/15/27 8,649,124          02/15/27 1,750,876       
02/15/28 5,899,399          02/15/28 1,200,601       
02/15/29 4,482,874          02/15/29 917,126          
02/15/30 2,566,400          02/15/30 533,600          
02/15/31 1,333,200          02/15/31 266,800          

92,823,936$      18,776,064$   

Details of the swap entered 
into with Morgan Stanley(1)

5

Details of the swap entered into 
with Goldman (2)

4

Thursday

Unenhanced
7-Day

07/16/03

Thursday

2003D-2

Wednesday

2003D-2
Unenhanced

7-Day
07/16/03

Wednesday

(3)  On June 2, 2014, the Authority terminated a portion of the swap entered into with Goldman Sachs 
Mitsui Marine Derivative Products, L.P. in the total notional amount of $1,200,000.

3.044% 3.044%

(1)  On December 3, 2008, the Authority terminated a portion of the swap entered into with Morgan 
Stanley Capital Services Inc. in the total notional amount of $149,700,000.
(2)  On March 4, 2010, the Authority fully terminated the remaining three JPMorgan Chase Bank, N.A. 
swaps, consisting of: $72,500,000, Series 2003C-2; $60,900,000, Series 2003D-2 and $183,000,000, 
Series 2003D-2 in the total notional amount of $316,400,000 and partially terminated the Goldman 
Sachs, Series 2003D-2 swap in the total notional amount of $16,600,000.



Personal Income Tax Revenue Refunding Bonds (General Purpose), Series 2019C Exhibit A1-D
Fixed Payor Interest Rate Exchange Agreement Report
Monthly Report for the Period August 18, 2020 through September 15, 2020

Tranche:
Corresponding Series:
Insurer:
Instrument:
First Auction/Remarketing Date:
Swap Rate:

Maturity Date Amortization

03/15/21 400,000$             
09/15/21 400,000               
03/15/22 400,000               
09/15/22 400,000               
03/15/23 400,000               
09/15/23 400,000               
03/15/24 400,000               
09/15/24 2,500,000            
03/15/25 2,500,000            
09/15/25 3,800,000            
03/15/26 3,900,000            
09/15/26 4,000,000            
03/15/27 4,100,000            
09/15/27 4,100,000            
03/15/28 4,200,000            
09/15/28 4,300,000            
03/15/29 4,300,000            
09/15/29 4,400,000            
03/15/30 4,500,000            
09/15/30 4,600,000            
03/15/31 4,700,000            
09/15/31 4,800,000            
03/15/32 4,800,000            
09/15/32 4,900,000            
03/15/33 5,000,000            

78,200,000$        

Details of the swap entered into with 
JPMorgan Chase Bank, N.A.

1
2019C

3.33550%

Unenhanced
7-Day

03/11/05



City University System Consolidated Revenue Bonds, Series 2008C and 2008D Exhibit B1
Fixed Payor Interest Rate Exchange Agreement Report
Monthly Report for the Period August 18, 2020  through September 15, 2020

Monthly Floating Rate Payments Paid by Counterparty to Authority 4/10/03 - 9/15/20

Counterparty Notional Amount
4/10/03-
8/17/20

8/18/20-
9/15/20

Citibank, N.A., New York 138,417,066.00$  (1)(2) 52,510,467.08$  11,396.27$         
Lehman Brothers Derivative Products Inc. -$                      (1)(2)(3) 23,896,221.69$  -$                    
Merrill Lynch Derivative Products AG 80,360,978.00$    (1)(2) 30,490,870.94$  6,616.34$           
UBS AG 80,360,978.00$    (1)(2) 30,491,022.43$  6,610.14$           

Monthly 35-Day Floating Rate Interest Payments to be Paid by Counterparty to Authority

Counterparty Notional Amount Start Date End Date Day Count

One- 
Month 
LIBOR

65% of 
LIBOR

Interest 
Payment

Citibank, N.A., New York 14,689,716.00$    08/14/20 09/18/20 35 0.162% 0.10522% $1,502.72
31,130,163.00      09/04/20 10/09/20 35 0.159% 0.10311% $3,120.67
45,819,879.00$                                                                                                                                                                                                                                                                   

8,528,428.00$      08/14/20 09/18/20 35 0.162% 0.10522% $872.43
18,073,279.00      09/04/20 10/09/20 35 0.159% 0.10311% $1,811.77
26,601,707.00$    

UBS AG 8,528,428.00$      08/14/20 09/18/20 35 0.162% 0.10522% $872.43
18,073,279.00      09/04/20 10/09/20 35 0.159% 0.10311% $1,811.77
26,601,707.00$    

(3) On September 23, 2008, the Authority terminated all Lehman Brothers Derivative Products Inc. Swaps for a total notional amount of $124,421,879. Final counterparty payments 
received from Lehman Brothers on September 29, 2008.

Merrill Lynch Derivative 
Products AG

*  The floating rate payments to be paid by the Counterparties to the Authority with respect to the swaps cannot be reported since the payments are made monthly, but the One-
Month LIBOR rate is reset weekly.
(1)  The City University System Consolidated Revenue Bonds, Series 2003-G Swaps were terminated on March 27, 2008 in the total notional amount of $80,000,000. Final 
Counterparty payment paid on April 18, 2008.
(2)  The City University System Consolidated Revenue Bonds, Series 2003-A,B,C Swaps were terminated on August 14, 2008 in the total notional amount of $292,025,000. Final 
Counterparty payment paid on August 28, 2008.



City University System Consolidated Revenue Bonds, Series 2008C and 2008D Exhibit B2
Fixed Payor Interest Rate Exchange Agreement Report
Monthly Report for the Period August 18, 2020 through September 15, 2020

Semiannual Fixed Interest Payments Paid by the Authority to Each Counterparty 4/10/03 - 9/15/20

Counterparty

Notional 
Amount

(35-Day Tranche)

Interest 
Payments 

(07/01/03 - 9/15/20)

Notional 
Amount 

(7-Day Tranche)

Interest 
Payments 

(07/15/03 - 9/15/20)

Citibank, N.A., New York 45,819,879$     (1) 55,810,115.40$   92,597,187$     (1) 89,559,793.68$  
Lehman Brothers Derivative Products Inc. -$                      (1)(2) 17,100,693.36$   -$                      (1)(2) 18,785,689.29$  
Merrill Lynch Derivative Products AG 26,601,707$     (1) 32,401,754.82$   53,759,271$     (1) 51,995,852.53$  
UBS AG 26,601,707$     (1) 32,401,754.82$   53,759,271$     (1) 51,995,852.53$  

Semiannual Fixed Interest Payments to be Paid by the Authority to Each Counterparty

Fixed
Notional Interest

Counterparty Amount Rate

        Start Date:
        End Date:
        Day Count:

Citibank, N.A., New 
York 7-Day $92,597,187 3.36%

35-Day $31,130,163 3.36%
$14,689,716 3.36%

Merrill Lynch Derivative 
Products AG

7-Day $53,759,271 3.36%
35-Day $18,073,279 3.36%

$8,528,428 3.36%

UBS AG 7-Day $53,759,271 3.36%
35-Day $18,073,279 3.36%

$8,528,428 3.36%

Semiannual Fixed Interest Payment Date

Note:  Floating Rate periods adjust; Fixed Rate periods do not adjust; Floating day count is Actual/360; Fixed day count is 30/360;
LIBOR reset is as of one business day prior to Period Start Date.

(2) On September 23, 2008, the Authority terminated all Lehman Brothers Derivative Products Inc. Swaps for a total notional amount of $124,421,879. 
Final payment to Counterparty paid on September 29, 2008.

(1) The City University System Consolidated Revenue Bonds, Series 2003-A,B,C Swaps were terminated on August 14, 2008 in the total notional 
amount of $292,025,000. Final payment to Counterparty paid on August 28, 2008.

7-Day  
Tranche

$339,054.71

01/01/21 01/22/21

35-Day  
Tranche

07/01/20
01/22/21

201

$584,001.86

$339,054.71

01/15/21

07/10/20

Next Semi-Annual Period

07/15/20
01/15/21

180

$1,555,632.74

$903,155.75

$903,155.75

$234,447.87

$136,113.71

$136,113.71

01/01/21
171



Exhibit B1

Mental Health Facilities Improvement Revenue Bonds, Series 2003C-2 and Series 2003D-2
Fixed Payor Interest Rate Exchange Agreement Report
Monthly Report for the Period August 18, 2020 through September 15, 2020

Counterparty Notional Amount
7/15/03-
8/17/20

 8/18/20-
9/15/20 

                                                 (Series 2003C-2) -$                      (4) 8,847,960.08$   -$               
                                                 (Series 2003D-2) -$                      (3) (4) 32,694,998.37$ -$               

JP Morgan Chase Bank, N.A. (2) -$                      (4) 22,323,322.28$ -$               

Goldman Sachs Mitsui Marine Derivative Products, L.P. 92,823,936.00$    (4)(5) 28,383,864.00$ 8,111.21$      

Morgan Stanley Capital Services Inc. 18,776,064.00$    (1) 23,037,877.15$ 1,640.70$      

*

(5)  On June 2, 2014, the Authority terminated a portion of the 2003D-2 swap entered into with Goldman Sachs Mitsui Marine 
Derivative Products, L.P. in the total notional amount of $1,200,000.

Monthly Floating Rate Interest Payments Paid by Counterparty to Authority

(3)  On June 24, 2009, the Authority terminated a portion of the 2003D-2 swap entered into with JPMorgan Chase Bank, N.A. in 
the total notional amount of $208,900,000.
(4)  On March 4, 2010, the Authority fully terminated the remaining three JPMorgan Chase Bank, N.A. swaps, consisting of: 
$72,500,000, Series 2003C-2; $60,900,000, Series 2003D-2 and $183,000,000, Series 2003D-2 in the total notional amount of 
$316,400,000 and partially terminated the Goldman Sachs, Series 2003D-2 swap in the total notional amount of $16,600,000.

(2) On May 26, 2009, Bear Stearns Financial Products Inc. merged with and into JPMorgan Chase Bank, National Association 
under the name of JPMorgan Chase Bank, National Association.

(1) On December 3, 2008, the Authority terminated a portion of the swap entered into with Morgan Stanley Capital Services Inc. 
in the total notional amount of $149,700,000.

First floating rate payment received from Counterparties on August 15, 2003. The floating rate payments to be paid by the
Counterparties to the Authority with respect to the swaps cannot be reported since the payments are made monthly, but the
One-Month LIBOR rate is reset weekly.

JP Morgan Chase Bank, N.A. 



Exhibit B2

Mental Health Facilities Improvement Revenue Bonds, Series 2003C-2 and Series 2003D-2
Fixed Payor Interest Rate Exchange Agreement Report
Monthly Report for the Period August 18, 2020 through September 15, 2020

Semiannual Fixed Interest Payments Paid by the Authority to Each Counterparty 7/15/03 - 9/15/20

Counterparty
Notional 
Amount

Interest 
Payments   

(7/15/03 - 9/15/20) 

JP Morgan Chase Bank, N.A.  (Series 2003C-2) -$                     (4) 13,650,541.67$  
                                                 (Series 2003D-2) -$                     (3) (4) 47,708,104.67$  
JP Morgan Chase Bank, N.A.(2) -$                     (4) 36,672,590.00$  
Goldman Sachs Mitsui Marine Derivative Products, L.P. 92,823,936$    (4)(5) 81,274,933.06$  
Morgan Stanley Capital Services Inc. 18,776,064$    (1) 38,809,402.58$  

Semiannual Fixed Interest Payments to be Paid by the Authority to Each Counterparty

Fixed
Next Full Semi-
Annual Period

Notional Interest 7-Day  
Counterparty  Amount Rate Tranche

     Start Date: 08/15/20
     End Date: 02/15/21
     Day Count: 180

Goldman Sachs Mitsui Marine Derivative Products, L.P. 92,823,936$    3.044% $1,412,780.31

Morgan Stanley Capital Services Inc. 18,776,064$    3.044% $285,771.69

Semiannual Fixed Interest Payment Date 02/15/21

Note:  Floating Rate periods adjust; Fixed Rate periods do not adjust; Floating day count is Actual/Actual; Fixed day count is 30/360;
            LIBOR reset is as of one business day prior to Period Start Date.

(2) On May 26, 2009, Bear Stearns Financial Products Inc. merged with and into JPMorgan Chase Bank, National Association under the name of 
JPMorgan Chase Bank, National Association.

(1) On December 3, 2008, the Authority terminated a portion of the swap entered into with Morgan Stanley Capital Services Inc. in the total notional 
amount of $149,700,000.

(4)  On March 4, 2010, the Authority fully terminated the remaining three JPMorgan Chase Bank, N.A. swaps, consisting of: $72,500,000, Series 2003C-
2; $60,900,000, Series 2003D-2 and $183,000,000, Series 2003D-2 in the total notional amount of $316,400,000 and partially terminated the Goldman 
Sachs, Series 2003D-2 swap in the total notional amount of $16,600,000.

(3)  On June 24, 2009, the Authority terminated a portion of the 2003D-2 swap entered into with JPMorgan Chase Bank, N.A. in the total notional amount 
of $208,900,000.

(5)  On June 2, 2014, the Authority terminated a portion of the 2003D-2 swap entered into with Goldman Sachs in the total notional amount of $1,200,000.



Exhibit B1/Exhibit B2

Personal Income Tax Revenue Refunding Bonds (General Purpose), Series 2019C
Fixed Payor Interest Rate Exchange Agreement Report
Monthly Report for the Period August 18, 2020 through September 15, 2020

Exhibit B1

Monthly Floating Rate Interest Payments Paid by the Counterparty to the Authority  10/16/19 - 9/15/20

Notional
Counterparty Amount

JPMorgan Chase Bank, N.A. 78,200,000$  471,060.57$      6,662.31$          

*

Exhibit B2

Counterparty
Notional 
Amount

Interest 
Payments

(10/16/19 - 9/15/20)

JPMorgan Chase Bank, N.A. 78,200,000$  2,621,091.49$   

  

Counterparty 7-Day Tranche

     Start Date: 09/15/20
     End Date: 03/15/21
     Day Count: 180

JPMorgan Chase Bank, N. A. 78,200,000$  3.33550% 1,304,180.50$   

Semiannual Fixed Interest Payment Date 03/15/21

Note:  Floating Rate periods adjust; Fixed Rate periods adjust; Floating day count is Actual/360; Fixed day count is
           30/360; LIBOR reset is as of two business days prior to Period Start Date.

First Floating Rate Payment received from Counterparty on November 15, 2019.  

10/16/19 -
8/17/20

8/18/20 -
9/15/20

Notional 
Amount

Fixed 
Interest 

Rate

Semiannual Fixed Interest Payments to be Paid by the Authority to the Counterparty

Semiannual Fixed Interest Payments Paid by the Authority to the Counterparty

Next Full Semi-
Annual Period



Exhibit C  Fixed Payor Interest Rate Exchange Agreement Report
Monthly Mark-to-Market Valuations
Monthly Report for the Period August 18, 2020 through September 15, 2020

Program / Counterparty
Notional 
Amount

Term of 
Swap Swap Rate

Mark to 
Market*

City University System Consolidated Revenue Bonds, Series 2008C and 2008D
Citibank, N.A., New York 138,417,066$   07/01/31 3.360% (24,575,259)$    

Merrill Lynch Derivative Products AG 80,360,978$     07/01/31 3.360% (14,266,397)      
UBS AG 80,360,978$     07/01/31 3.360% (14,266,397)      

(53,108,053)$    
Mental Health Facilities Improvement Revenue Bonds, 
 Series 2003C-2 and Series 2003D-2 (9)

Goldman Sachs Mitsui Marine Derivative Products, L.P. (Series 2003D-2) 92,823,936$     (9)(10) 02/15/31 3.044% (10,492,366)$    

Morgan Stanley Capital Services Inc. (Series 2003D-2) 18,776,064$     (5) 02/15/31 3.044% (2,127,767)        
(12,620,133)$    

Personal Income Tax Revenue Refunding Bonds (General Purpose), Series 2019C
JPMorgan Chase Bank, N.A. 78,200,000$     03/15/33 3.3355% (20,554,619)$    

*  Values as of September 14, 2020.

(10) On June 2, 2014, the Authority terminated a portion of the swap entered into with Goldman Sachs Mitsui Marine Derivative Products, L.P. in the total notional amount of $1,200,000.

(9)  On March 4, 2010, the Authority fully terminated the remaining three JPMorgan Chase Bank, N.A. swaps, consisting of: $72,500,000, Series 2003C-2; $60,900,000, Series 2003D-2 and 
$183,000,000, Series 2003D-2 in the total notional amount of $316,400,000 and partially terminated the Goldman Sachs, Series 2003D-2 swap in the total notional amount of $16,600,000.

Monthly Mark-to-Market

(2) On September 23, 2008, the Authority terminated the Mental Health, Series 2003F Swap executed with Lehman Brothers for a total notional amount of $119,450,000.

(1) On September 23, 2008, the Authority terminated all City University, Series 2003 Swaps executed with Lehman Brothers for a total notional amount of $124,421,879. 

(7) On May 26, 2009, Bear Stearns Financial Products Inc. merged with and into JPMorgan Chase Bank, National Association under the name of JPMorgan Chase Bank, National 
Association.

(5) On December 3, 2008, the Authority terminated a portion of the swap entered into with Morgan Stanley Capital Services Inc. in the total notional amount of $149,700,000.

(3) On September 23, 2008, the Authority terminated the Personal Income Tax, Series 2005C Swap executed with Lehman Brothers for a total notional amount of $58,880,000.

(6) On March 18, 2009, the Authority terminated the 3 Mental Health Services Facilities Improvement Revenue Bonds, Series 2003 F-2 Swaps entered into with Goldman Sachs 
Mitsui Marine Derivative Products, L.P., Merrill Lynch Capital Services, Inc. and UBS AG in the total notional amount of $342,825,000.

(4) On September 23, 2008, the Authority terminated the Upstate Community Colleges, Series 2005C Swap executed with Lehman Brothers for a total notional amount of 
$54,080,000. 

(8)  On June 24, 2009, the Authority terminated a portion of the 2003D-2 swap entered into with JPMorgan Chase Bank, N.A. in the total notional amount of $208,900,000.



New York State Urban Development Corporation 

d/b/a the Empire State Development (ESD) 

August 31, 2020 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 

 

Current notional amount is $137.9 million. 

 

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 

 

Swaps no longer outstanding. 

  

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 

 

Current notional amount is $223.9 million. 

 

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 

 

Swaps no longer outstanding. 

 

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 

 

Swaps no longer outstanding. 

 

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 A3/BBB+/A None  

Citibank, N.A., New York 

 

  Negotiated Aa3/A+/A+ None  

Goldman Sachs Mitsui Marine Derivatives 

Products, L.P. 

 

  Negotiated Aa2/AA-/na None  

       

UBS AG 

 

  Negotiated Aa3/A+/AA- 

 

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) 4/1/2020 5/1/2020 5/1/2020 6/1/2020 6/1/2020 7/1/2020 7/1/2020 8/3/2020 8/3/2020 9/1/2020 9/1/2020 10/1/2020

Day Count 30 Day Count 31 Day Count 30 Day Count 33 Day Count 29 Day Count 30
Notional LIBOR 0.98450% LIBOR 0.37013% LIBOR 0.17263% LIBOR 0.17100% LIBOR 0.15563% LIBOR 0.15513%

Monthly counterparty payments to ESDC: Amount (a) 65% 0.63993% 65% 0.24058% 65% 0.11221% 65% 0.11115% 65% 0.10116% 65% 0.10083%

Morgan Stanley Capital Services Inc. $86,200,000.00 $45,968.31 $17,857.72 $8,060.42 $8,782.70 $7,024.44 $7,242.96
Citibank, N.A. 51,750,000.00 $27,596.98 $10,720.85 $4,839.06 $5,272.68 $4,217.11 $4,348.29

TOTAL $137,950,000.00 $73,565.29 $28,578.57 $12,899.47 $14,055.38 $11,241.55 $11,591.25
Monthly Floating Rate Interest Payment Date 5/1/2020 6/1/2020 7/1/2020 8/3/2020 9/1/2020 10/1/2020

Semiannual Fixed Interest Payments Fixed
Notional Interest 1/1/2020 7/2/2020

Semiannual ESDC Payments to: Amount (a) Rates Day Count 180

Morgan Stanley Capital Services Inc. $86,200,000.00 3.578% $1,542,118.00
Citibank, N.A. 51,750,000.00 3.578% 925,807.50

TOTAL $137,950,000.00 $2,467,925.50
Semiannual Fixed Interest Payment Date 7/2/2020

(a) Notional is as of 1/2/20

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
8/31/20



Monthly Floating Rate Interest Payments
 (up to six months shown here) 3/15/2020 4/15/2020 4/15/2020 5/15/2020 5/15/2020 6/15/2020 6/15/2020 7/15/2020 7/15/2020 8/15/2020 8/15/2020 9/15/2020

Day Count 31 Day Count 30 Day Count 31 Day Count 30 Day Count 31 Day Count 31
Notional LIBOR 0.80013% LIBOR 0.79413% LIBOR 0.18213% LIBOR 0.19513% LIBOR 0.17663% LIBOR 0.15150%

Monthly counterparty payments to ESDC: Amount 65% 0.52008% 65% 0.51618% 65% 0.11838% 65% 0.12683% 65% 0.11481% 65% 0.09848%

Goldman Sachs Mitsui Marine Deriv. Prod., L.P. $74,705,000.00 $32,907.92 $31,607.56 $7,490.46 $7,766.26 $7,264.57 $6,231.30
UBS AG 74,615,000.00 $32,868.27 $31,569.48 $7,481.44 $7,756.90 $7,255.82 $6,223.79
Citibank, N.A. 74,615,000.00 $32,868.27 $31,569.48 $7,481.44 $7,756.90 $7,255.82 $6,223.79

TOTAL $223,935,000.00 $98,644.47 $94,746.53 $22,453.34 $23,280.06 $21,776.21 $18,678.87
Monthly Floating Rate Interest Payment Date 4/15/2020 5/15/2020 6/15/2020 7/15/2020 8/15/2020 9/15/2020

Semiannual Fixed Interest Payments Fixed
Notional Interest 3/15/2020 9/15/2020

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 9/15/2020

Notes:
--The swap with Lehman Brothers Derivative Products was terminated
    effective 9/23/08 (notional amount $74,615,000.00, Sub-Series C).
--G.S. Sub-Series A
--CITI Sub-Series B
--UBS Sub-Series D

8/31/20

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  8/31/20

Counterparty Current Notional Swap Fixed Rate Value Accrual Total MTM

Citibank N.A. 51,750,000         3.578% 6,516,771       304,531        6,821,302         

Morgan Stanley Capital Services 86,200,000         3.578% n/a n/a 11,372,873        

TOTAL ALL COUNTERPARTIES 137,950,000       18,194,175        

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  8/31/20

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 21,398,361      

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

Citibank N.A. 74,615,000      3.490% 20,347,334   1,197,550    21,544,884      

TOTAL ALL COUNTERPARTIES 223,935,000    42,943,245      (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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September 15, 2020 
 
 

 
The Honorable Thomas P. Di Napoli,  The Honorable Liz Krueger 
State Comptroller    Chairperson 
Office of the State Comptroller   Senate Finance Committee 
110 State Street, 15th Floor   Legislative Office Building, State Capitol- Room 808 
Albany, NY 12236    Albany, NY 12247  
 
Honorable Helene E. Weinstein, Chair  Mr. Robert Mujica, Budget Director 
NYS Assembly Way & Means Committee Division of Budget 
LOB 711-A                   State Capitol, Room 113 
Albany, NY 12248    Albany, NY 12224 
 
 
 
Pursuant to the provisions of Article 5-D of the State Finance Law, the New York State Housing Finance Agency is required 
to report monthly on its State interest rate swaps.  In keeping with the requirements of Article 5-D, the New York State 
Housing Finance Agency reports as follows in regard to its two interest rate swaps as of September 15, 2020. 
 
 
Interest Rate Swap Descriptions and Terms: 
 
On August 28, 2003, HFA entered into two negotiated synthetic fixed rate swaps with Bear Stearns Financial Products Inc. 
and with J.P. Morgan Chase Bank, each with an initial notional principal of $88,750,000, amortizing beginning in 2013 and 
ending on the date September 15, 2021.  Together, the maturity and amortization of these two swaps correspond to the 
maturity and amortization of the underlying New York State Housing Finance Agency Service Contract Revenue Bonds 
Series 2003 Series L & M.  
 
HFA receives from the counterparty monthly floating interest rate payments on the 15th day of each month starting 
September 15, 2003.  Floating rate interest payment calculation is: 

 
 Notional amount * 1 month USD LIBOR X 65% * actual days / 360 
 

HFA pays fixed interest rate payments semiannually on March 15 and September 15 starting March 15, 2004.  Fixed 
interest payment calculation is: 
 

 Notional amount * Fixed Swap Rate * 30/360 
 
 
 
 
 
 



 
641 Lexington Ave, New York, NY 10022 │ 212-688-4000 │www.nyshcr.org 

 
Description of counterparties: 

 
Counterparty Current 

Notional Amount 

Fixed Swap 

Rate 

Method of 

Procurement 

Credit Rating* Collateral 

Posted 

Credit 

Enhancements 

JPMorgan Chase Bank   $3,350,000                3.6555% Negotiated Aa2/A+/AA None None 

     3,350,000  3.6600% Negotiated   “         ”  None None 

       

 
*Moody’s/S&P/Fitch 
 
Risk Assessment  
 

 The Agency attempted to diversify counterparty risk by entering into Agreements with two different counterparties, Bear 
Stearns and JP Morgan Chase, which are now, however, considered to be one entity.  The risk of termination due to a 
failure to perform by the counterparty is viewed to be remote by virtue of JP Morgan’s high credit ratings.  HFA will 
continue to monitor the credit ratings in order to be prepared to take appropriate action in the event of a credit 
weakening.  Basis risk, or the risk that the floating rate on the synthetic fixed rate swaps will not fully offset the floating 
rate on HFA’s underlying bonds has also been identified as a material risk.  Because these swaps 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 HFA’s bonds.  Times when the mismatch may be out of favor to the Agency are in very low interest rate 
environments like the current period 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. However, the Agency expects that 
over the term of the swap, the floating rate will tend to match the rate on the bonds. 
 
 
Marked-to-Market valuation - See Attached  
 
Payments Required to be Paid/Received – See Attached 
 
 
 
 
 
 
 
 
__________________________________ 
Authorized Signer 
 
 Cc: Sheila Robinson 
 
 
 
 

michelle
Mich Signature-New



Exhibit A

I.  Synthetic Fixed Rate Swaps

Monthly Floating Rate Interest Payments Due to NYSHFA

Current Period: 9/15/20-10/15/20

# of Days in Period: 30

LIBOR: 0.152380%

65% of LIBOR: 0.099047%

Current

Counterparty Notional Amount 10/15/2020

JPMorgan Chase Bank 3,350,000.00          276.51                              

3,350,000.00          276.51                              

Total 6,700,000.00          553.02                              

Semi-Annual Fixed Interest Payments to Counterparties

Counterparty: JPMorgan Chase Bank

Current

Current Period Fixed Rate Notional Amount Payment Due 3/15/2021

9/15/20-3/15/21 3.6600% 3,350,000.00          61,645.58

9/15/20-3/15/21 3.6560% 3,350,000.00          61,578.21

Total $6,700,000.00 $123,223.79

New York State Housing Finance Agency

September 15, 2020 Interest Rate Exchange Agreement Report



New York State Division of Budget
Swaps Associated With VRDBs
Summary

Issuer Series Counterparty
Current Notional 

(USD)
Trade Date Effective Date

Termination 
Date

Existing Rate
Current Mid‐
Market Rate

MTM (mid) as of 
8/31/2020

HFA
SERV 2003L JP Morgan 9,850,000            8/13/2003 8/28/2003 9/15/2021 3.660% 0.106% 255,704.33           
SERV 2003M JP Morgan 9,850,000            8/13/2003 8/28/2003 9/15/2021 3.656% 0.106% 255,386.13           

19,700,000          511,090.46           

Positive MTM signifies amount owed by the State to the swap counterparty

Mohanty Gargiulo LLC 9/21/2020 7:38 PM Page 1


	0Cover
	Table of Contents

	1Swaps Summary
	Sheet1

	2Swaps Summary Historical by Month
	Sheet1

	DASNY September 2020 - FP Swap Report - All
	Fixed Payor Interest Rate
	Exchange Agreement Reports
	September 15, 2020
	September 2020 - FP Swap Report.pdf
	Description of Transactions
	City University System Consolidated Revenue Bonds, Series 2008
	Notional amount x 1 month USD LIBOR (reset weekly) x 65% x actual days / 360

	Mental Health Services Facilities Improvement Revenue Bonds, Series 2003C-2 and SeriesD-2
	Notional amount x 1 month USD LIBOR (reset weekly) x 65% x actual days / actual


	Series 2003D-2
	Notional amount x Fixed Rate Swap (3.044%) x 30 / 360 x months
	Personal income Tax Revenue Refunding Bonds (General Purpose), Series 2019C
	Notional amount x 1 month USD LIBOR (reset monthly) x 65% x actual days / 360


	Notional amount x Fixed Rate Swap (3.33550%) x 30 / 360 x months
	Description of Counterparties and Discussion of Risks
	Reporting on the Interest Rate Exchange Agreements (Attachments)

	Counterparty

	September 2020 - FP - Exhibits A-all.pdf
	CUNY03
	MH03C2-D2
	PIT 2019C

	September 2020 - CUNY 2003 FP - Exhibit B1.pdf
	Annual Floating Rate Pymts

	September 2020  - CUNY 2003 FP - Exhibit B2.pdf
	Semiannual Fixed Interest P

	September 2020 - MH 2003 C2-D2 FP - Exhibit B1.pdf
	Annual Floating Rate Pymts

	September 2020 - MH 2003 C2-D2 FP - Exhibit B2.pdf
	Semiannual Fixed Interest Pymts

	September 2020 - PIT 2019C - Exhibit B1 and B2.pdf
	Annual Floating Rate Pymts

	September 2020 - FP Combined - Exhibit C.pdf
	Mark to Market


	ESD SWAP Reportcurr (9)
	ESD Swap Reportcurr (9)
	CORR.YOUTH 2002B
	PIT.2004.A3

	ESD swpfinphcurr (9)
	CORR.YOUTH.2002B
	PIT.2004.A3

	HFA 9-15-20 Swap Report



