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(Date:  November 21, 2002

Development Carperation
Arm:  Frances Walton

Fax: 212-803-3515

Tel: 212-803-3510

To: New York State Urban Development
Corporation d/b/z Empire State

From:

Contact:
Fax:

Tel:

Morgan Stanley Capita} Services Inc,

Greéory Pacelli
212-762-8227

212-762-7415

Re: Interest Rate Swap MSCS Ref. No. AUBEO

The purpose of this Jetter agreement is to confirm the terms and conditions of the Swap Transaction entered
into between us on the Trade Date specified below (the “Transaction”). This letter agreement constitutes a
“Confinnation” as referred to in the ISDA Master Agreement below.,

The defimitions and provisions contained in the 2000 ISDA Definitions and the 1992 ISDA U.S. Municipal
Counterparty Definitions (sach as published by the International Swaps and Derivatives Association, Inc.) (the
“Definitions”) are incorporated into this Confirmation. In the event of any inconsistency between the Definitions
and this Confirmation, this Confirmation will govern.

1. This Confirmation supplements, forma part of, and is subject to, the 1SDA Master Agresment dated as
of November 21, 2002, as amended and supplemented from time fo time (the “Agreement™) between you and us.

All provisjens contained in the Agreement govern this Confirmation except as expressly modified below.

2. The terms of the particular Transaction to which this Confirmation relates are as follows:

Party A:

Party B:

Trade Date:
Notional Amount: .
Effective Date:
Termination Date:
Fixed Amounnts:
Fixed Rate #1
Fixed Rate #1 Payer:

Fixed Rate #1 Payment:

Pixed Rate #1 Payment Data:

Morgan Stanley Capital Services Inc.

New York State Urban Development Corporation
d/b/a Empire State Development Corporation

November 21, 2002

USD 250,000,000, amortizing according o Schedule 1

November 26, 2002

Janmary 1, 2030

Party B
USD. 622,000

Effective Date
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Fixed Rate #2
Fixed Rate #2 Payer: Party B ’

Each January 1 and July 1, commencing op July 1, 2003, up to
aod inehiding the Termination Date, subject to adjustment in
accordance with the Modified Following Business Day
Convention.

Fixed Rate #2 Payer Payment Dates:

Fixed Rate #2 Payer Period End Dates:  Each Janunary 1 and July 1, comamencing on Jaly 1, 2003, up to
and including the Termination Date, not subject to adjnstment,

Fixed Rare #2: 3578%

Fixed Rate #2 Day Count Fraction: 30/360

Floating Amounts:

Floating Rate Payer: Party A
Floating Rate Payer Payment Dates; Monthly, on the first day of each month, commencing on
Januery 1, 2003, up to and including the Termination Date,
subject to adjustment in accordance with the Modified
Following Business Day Convention.

Monthly, op the first day of each month, commencing on
Taunary 1, 2003, vp to and inchuding the Termination Date,
subject o adjustment in accordance with the Modificd
Following Business Day Convention.

Floating Rate Payer Period End Dates:

Floating Rate Option: USD-LIBOR-BBA
Maturity: One month
Floating Rate: 65% times the Floating Rate Option
Floating Rate Day Coupt Fraction: Actual/360
Floaring Rate Reset Date: For the iitial Calculation Period, November 22, 2002 and
’ thereafter monthly, on the first day of each month, commencing
on January 1, 2003, subject to adjnstment in accordance with the
Modified Following Business Day Convention.
Compounding: - Inzpplicable
Business Days: ) New York

Calculation Agent:

Party A, except as otherwise may be provided in the Agreement
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3. Account Details:

Payments to Party A

Payments to Party B:

Party A Oparaﬁnns Contacr:

ORRICK, HERRINGTON-RNY. 021
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Citibank, New York

© ABA No. 021 000 089
For: Morgan Stanley Capital Services Inc.
Account No. 4072 4601

[Please provide]
" Barbara Kent

Tel 212 7614662
Fax 212 761-0581

4. Swap Arrangement Fee. Party A agrees to pay Swap Financial Group a swap arfangement fee in the

amount of $75,000.
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Plzase confirm thig &a foregalng cxreeily sots Sorfh the torms of 0w agreesmmt MECS Ref. No. Amzu.by
«xoonting thie Conflrmation and raturoing it i us promgpily. ’

We ars delipghted 10 have enberad into this Trmntien with you end Joek forwerd 10 32rving you Bmther in the
“futuore, . :

Bsct Regards,
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SCHEDULE I

MSCS Ref. No. AUBEO

FROM (and including) TO (but excInding) NOTIONAL, AMOUNT

Effective Date 11112017 $250,000,000
1112017 112018 228,100,000
1112018 112019 203,950,000
1112019 1/1/2020 188,475,000
1117020 1112021 172,425,000
y1pm1 112022 152,375,000
Vn02, V172023 ' 126,775,000
vpes . 112024 " 100,175,000
1/1/2024 1112025 76,275,000
nms 1172026 51,450,000
11172026 112027 37,925,000
e 1172028 23,875,000
Ulpos - 1112029 12,325,000

1/1/2029 Termination Date 3,650,000



