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Date: November 21, 2002 

To: New York State Urban Development From: Morgan Stanley Capital Services Inc. 
Corporation d/b/a Empire State 
Development Corporation 

Attn: Frances Walton Contact: Gregory Pacelli 

Fax: 212-803-3515 Fax: 212-762-8227 

Tel: 212-803-3510 "I:cl: 212-762-7415 

Re: Interest Rate Swap MSCS Ref. No. AUBEO 

The purpose ofthls letter agreement is to confirm the terms and cOilditions of the Swap Transaction entered 
into between us on the Trade Date specified below (the "Transaction")- This letter agreement constitutes a 
"Confumation" a.s referred to in the ISDA Maste~ Agteement below. 

The de:Onitioas and provisions contained in fue 2000 ISDA Definitions and the 1992 ISDA U.S. Municipal 
C~terparry Definitions (each as publish=d by the International Swaps and Derivatives Association, lnc.) (the 
"Definitions") are incorpOillted into this Confirmation. In the event of any inconsistency between the Definitions 
and this Confirmation, this Confirmation will govern. 

1. This Confirmation supplements, foillU part of, and is subject to, the lSDA Master Agreement dated as 
of November 21. 2002, a.s amended and supplemented from time to time (the "Agreemenf') between you and us_ 
All provisions contained in the Agreement govern this Con:fumlltion except a.s expressly modified below_ 

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

Party A: 

Party B: 

TradoDilte: 

Notional Amount: . 

Effective Dare: 

Terroinatian Dllte: 

Fixed Amounts: 

Fixed Rate #1 

Fixed Rate # l Payer. 

Fixed Rate # l Payment 

Fixed Rate #1 Payment Date: 

Morgan Stanley Capital Services Inc. 

New York State Urban Development Corjloration 
d/b/a Emp,ire State Development Corporation 

November 21, 2002 

USD 250,000,000, arnortiring according to Schedule I 

November 26, 2002 

ranuary l, 2030 

Party:S 

USDo22,000 

Effective Date 
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Fixed, Rate #2 

Fixed Rate #2 Payer: 

Fi,.ed :Rate #2 Payer Payment Dates: 

14!020 
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Party·B 

Each January I and July l, commencing on July 1, 2003, up to 
imd including the Tennination Date, subject to adjustment in 
accordance with the Modified Following Business Day 
Conv~tion. 

Fixed Rate #2 Payer Period End Dates: Each January 1 and July 1, commencing on July l, 2003, up to 
and including the Termination Date, not subject to adjustment. 

Fixed Rate #2: 3.578% 

Fixed Rate #2 Day Count Fraction: 30/360 

Floatiog Amounts: 

Floating Rate Payer: 

Floating Rate Payer Payment Dates: 

Floating Rttte Payer Period End Dates: 

Floating Rate Option: 

Floating Rate: 

Floating Rate Day Comi"t Fraction: 

Floating Rate Reset Date: 

Compounrung: 

Business Days: 

Calculation Agent: 

Party A 

Monthly, on the first day of eac.h. month, commencing on 
J..-nnary l, 2003, up to and including the Termination Date, 
subject to adjustment in acco-rdance with the Modified 
Follo~ing Business Day Convention. 

Monthly, on the fust day of each month, commencing on 
January 1, 2003, up to and including the Termination Date, 
subject to lldjustJnent in accordance with the Modi£cd 
Following Bu:;iness Day Convention. 

USD-l..IBOR-BBA 

One month 

65% times the Floating Rate Option 

Actual/360 

For the initial Calculation Period, November 22, :woz and 
thereafter monthly, on the first day of each month, commencing 
on Jll!luary 1, 2003, subject to adjustment in accordance with the 
Modified Following Business Day Convention. 

Inapplicable 

New York 

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 Operations Contact: 

___ ORR_I_C_K_, H_ER_RI_N_GT_ON . .:._-....:cN:..::Y_:_. --- 141021 
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Citibank, Nevi York 
· ABA No. 021 000 089 

For: Morgllll Stanley Capitll Services Inc:. 
Account No. 4072 4601 

[Please pro vide] 

. Barbara Kent 
Tel 212 761-4662 
Fax 212 761-05!11 

4. Swap Arrangement Fee. "Party A agrees to pay Swap Financial Group a swap ariangement fee in the 
amount of$75,000. 

I 
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• l'lc:a$10 coafmn thll: !be !ingolltg ~ - tor'l1l ~~~~ t<=>l <lf o.,. aJIII"""""' !dBCS Ref. No. ).tlBI!O by 
~lthJtC!~IA11DIIll"'taraillgltJ11us~)'· · • 

Wo il!l:i 4oliaW 10 ]!&,... CPI<!tM IIIIo llW '!nniDil~ wllh you a!ILIJO&k fl>twlll11to ~ll yoU llinh;r ill lho 
"l'utln, . . 

JW~ilata.. 

M~AN STANI.'RY CAPirALli!UtVlCBS lNO. 

-

.: 
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SCHEDULE! 
MSCS Ref. No. AUBEO 

FROM (and including) TO (but exduding) NOTIONAL AMOUNT 

Effective Date 11112017 $250,000,000 

1/112017 1/1/2018 228,100,000 

1/1/2018 I/1/2019 203,950,000 

1/1/2019 1/1/2020 )88,475,000 

l/1/2020 1/1/2021 172,425,000 

111/2021 111/2022 152,375,000 

1/l/2022_ 1/112023 126,775,000 

111/2023 1/1/2024 100,175,000 

1/l/2024 1/1/2025 76,275,000 

1/J/2025 1/1/2026 51,450,000 

1/1/2026 1/112027 37,925,000 

- l/l/2027 1/1120:1.8 23,~75,000 

1/l/202& 1/1/2029 12,325,000 

1/}.~029 Termination Date ?,650,000 


