Tuly 15, 2022

Hon. Helene Weinstein

Chair, Assembly Ways and Means Commiitee
Room 711-A, Legislative Office Building
Albany, NY 12248

Comptroller Thomas P, DiNapoli
Gov. A.E. Smith Office Building
Albany, NY 12236

Hon, Liz Krueger

Chair, Senate Finance Committee
172 State Street, Capitol Building
Room 416 Cap

Albany, NY 12247

Robert Mujica, Director

New York State Division of the Budget
The Capitol

Albany, NY 12224

Re: Quarterly Report on Interest Rate Exchange Agreements pursuant
to Section 54.90 of the Local Finance Law as of June 30, 2022

Dear Sirs and Mesdames:

The City of New York (the “City”) is filing this report pursuant to Section
54.90 of the New York State Local F mance Law (“LFL”). Terms used herein that are
not defined have the meanings ascribed thereto in Section 54.90 of the LFL. The City
Swap Transaction Summary (the “Summary™) is attached hereto as Exhibit A. The
Suminary indicates whether each interest rate exchange agreement described below was
entered into pursuant to Section 54.90.c or 54.90.d of the LFL or Section 2926 of the
Public Authorities Law of the State of New York. For information on Interest Rate
Exchange Agreements (“IREAs™) that have terminated, please see Exhibit C hereto,



Description of the Interest Rate Exchange Agreements

A. City as Counterparty

The City has entered into a separate ISDA Master Agreement and Schedule to the
Master Agreement (collectively, a “Master Agreement”) with each counterparty or its
assignee. (each individually, a “Counterparty” and collectively, the “Counterparties™)
listed in the table below, Eacli Master Agreement, together with the related confifmation
or copfirmations, is hereinafter referred to as an “Interest Rate Exchange Agreement”,
“IREA’ or “Swap™. Details of each IREA are included in the-Surnmary. IRIEAs mimbered
1-4,6,7, and 9-14 have terminated and are not described in this Quarterly Report other
thai in exhibits hereto.

Transaction Counterparty Notional lnitial Trade Termination
Number and Amount as of Date Date
Type 06/30/2022
5: Synthetic Fixed | U.S. Bank, N.A. $54,850,000 January 9, August 1, 2026
(“USB™) 2003
8: Synthetic Fixed | Wells Fargo Bank, $350,000,000 July 1, 2003 Angust 1, 2031
National Association
(“WEFBNA™)
Total:
$404,850,000

The 1otal notional amount of IREAS outstanding as of June 30, 2022 is $404,850,000.
Exhibit A attached hereto sets forth the terms of the IREAs in greater detail.

The City’s IREA number 5 was initially procured -th.r_o‘ﬂgh negotiation between the City

and the initial Counterparty. IREA number § was procured through competitive bidding. The
City received an independent finding that the terms and conditions of each of the transactions
reflected fair market value as of their respective pricing dates.

On April 1,°2008, the City executed a bond refunding transaction pursuant to which a
portion of the bonds associated with IREA number 5 were refunded. IREA number 5 is not
integrated for tax purposes and is considered an investment derivative for accounting purposes.
Nevertheless, IREA number.5 remains in effect.

On March 20, 2010, the Office of the Comptroller of the Cutrency certified as effective
the merger of Wachovia Bank, NA with and into WFBNA, with WFBNA becoming the resulting
bank. This development relates to IREA number 8,

On March 25, 2014, October 3, 2017, and April 19, 2018, the City executed bond
refunding transactions pursuant to which a portion of the bonds associated with IREA number 8
were refunded. IREA number 8 is not integrated for tax purposes and is consideréd an investment
derivative for accounting purposes. Nevertheless, IREA number § remains in effect.

On October §,2016, the City novated IREAs number 5 from UBS AG (*UBS”) to USB.
The rating of UBS was A1/A+. The tatinig of USB was A1/AA-~.
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On April 27, 2020, the City and WFBNA amended IREA number 8 such that the
floating rate to be received by the City was changed from 61.85% of one-month LIBOR to
SIFMA and ‘the fixed rate to be paid by the City was changed from 2.964% to 3.175%,; all
effective on May 1, 2020.

The estimated total mid-marked-to-maiket. value:of all of the remaining transactions,
as of June 30, 2022, is approxithately ($19,455 ,772). (This is the net amount the City would owe
to the Counterpalttes if-all of the transactions were terminated on that date exclusive of unwind
costs or benefits in connection with the termination.) The estimated ‘mid-marked-to-market
value of the transactions by current counterparty, as of June 30, 2022, is as follows: WFBNA
{$17,230,653); and USB ($2,225,120). See Exhibit A attached hereto for the mid-marked-to-
market values stated separately for each transaction.

Payments under the Transactions

As of June 30, 2022, the City has received a total of $684,186,725 from the
Counterparties. under the outstanding, matured and terminated IREAs, which includes
$86,146,941 from the Counterparties under the outstanding IREAs and $598,039,784 from
matured and terminated IREAs. See Exhibit A attached hereto for a full breakciewn of the
payments the City has received for each transaction.

As of June 30, 2022, the City hasmade payments of $827,753,665 10 the'_Counte:pmizes
under the outstanding, matured and termindted IREAs, which includes $265,559,8035 under the
outstanding IREAS and $562,193,860 under the matured and terminated IREAs,

Credit Enhancement

There are no liquidity facilities or reserves provided in connection with the IREAs. In
each outstanding IREA, the City and each Counterparty have agreed to post collateral securing
the termination value of the applicable IREA. Under the Master Agreement with WFBNA, the
City is required to post collateral if the City’s credit rating goes below Baa3 or BBB-. Under the
Master Agreement with USB, the City is required to post collateral if the eredit rating of the. C1ty
goes below Baa3 and BBB-. WFBNA is.required to post collateral if one of its eredit ratings
goes below A2/A. USB is required to post collateral if ope of its credit ratmgs goes below
Aa3/AA-.

Costs and Expenses

The aggregate costs and expenses incurred in connection with the execution of IREAs
numbered 5 and 6 were approximately $65,000, consisting of approximately $25,000 in legal
fees and $40,000 in swap advisory fees. The costs and expenses for IREA number 5 were
aggregated with costs and expenses associated with IREA number 6, which was subsequently
terminated and is not included in this Quarterly Report. -

The costs and expenses incurred in connection with the execution of IRIJA number 8
were approximately $65,000, consisting of approximately $25,000 in legal fees and $40,000 in
swap advisory fees.

The costs and expenses incurred in connection with the novation of IREAs numbered
4 and 5 consisted of $7,500 in swap advisory fees. The costs and expenses in connection with
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the novation of IREA number 5 were aggregated with costs and EXpenses assomated with the

novation of IREA number 4, which was subsequent}y terminated and is not mcluded in th1s
Quarterly Report.

The costs and expenses in connection with the amendment of IREA numbe1 8§ consisted
of $30,000 in legal fees and $16,240 in swap advisory fees.

Description of Counterpaities

WFBNA, a national banking association organized under the laws of thé United States,
is rated Aa2/A-+ USB, a national banking association organized under the Iaws of the United
States, is rated AI/AA-. All ratings dre as of June 30, 2022,

Risk Assessment

Counterparty Risk: The risk is that a counterparty {or its :guarantor) W1II not meet its
obligations urider the swap. If a counterparty were to default under its agreement when the
counterparty would owe a termination payment to the City, the City may have to pay another
entity to assume the position of the defaulting counterparty. The City has sought to limit its
counterparty risk by contracting only with highly rated entities ot requiring guarantees of the
counterparty’s obligations undet the swap documents. The City alse manages countetparty risk
by exercising its rights under the various Master Agreements to novate IREAs to higher-rated
counterparties, ot terminate IRBAs, as it did in November, 2012 with some of its MSCS IREAs.

Termination Risk: The risk is that a counterparty will optionally terminate & swap at.a time
when the City owes it a termination payment. The City has mitigated this risk by specifying that
the counterparty has the right to terminate only as a result of certain everts; in‘cludf_ngz ‘a payment
defauit by the City; other City defaults which remain uncured for 30 days after notice; City
bankruptcy; insolvency of the Clly (or similar events); or a downgrade of the City s credit rating
below investment grade (i.e., Baa3/BBB-).

Basis Risk: The risk is that the City’s variable rate bond payments wﬂl not equal its
variable rate swap receipts because they are based on different indices. Under the terms of its
LIBOR-based swap transaction (IREA number 5), the City pays 4 vatigble rate on its bonds
based on the tax-exempt variable rate market but receives a variable rate based on a percentage
of ane month LIBOR. The City budgets sufficient amounts to cover aiiy basis costs.

Tax Risk: The tisk is that a change i Federal tax rates will alter the fundamental
relationship between tax-exempt and taxable rates. A reduction in Federa] fax rates for example,
could result in increases to tax-exempt variable rates, which would cause an increase in the City”s
payment on its underlying variable rate bonds in the synthetic fixed rate tranqachons The Tax
Cuts and Jobs Act (“TCJA”) reduced the corporate federal income tax rate from 35% 10 21%
effective as of January 1, 2018, in addition to reducing cettain individual income tax brackets.
While short-terni tax-exempt tates initially increased when the TCJA went into effect, SIFMA
hasbeen at or below .11% over the past 52 weeks. The outlook for future tax-exémpt rates and
tax-exempt/taxable ratios remains uncertain. 5

Discontiviuation. of LIBOR Risk: On March 5, 2021 ICE Benchmark Admlmstratzon
Limited (*IBA™) and Financial Conduct Authority {* ‘I“CA”) announced that the LIB OR cessation
date for most USD LIBOR tenors, including } Month LIBOR, will be June 30, 2023 (the “LIBOR
Cessation Date”). Under IREA ntimber 5, which is scheduled to still be in effect ¢ on the LIBOR
Cessation Date, the City receives a percentage of 1 Month LIBOR, :



On October 23, 2020, ISDA published Faltback Supplement and Fallback Protocol. The
supplement (effective since J anuary 25,2021) provides fallback language by amepding the ISDA
interbank offered rate (“TBOR™) definitions (including USD LIBOR) to includs a fallback rate
in case of LIBOR discontinuation. This fallback language can be impletentediby adhering to
the Fallback Protocol or negotiating bilateral agreements, At this time the City has not yet taken
action to.adhere to protecol or negotiate bilateral agreements. The March 5, 2021 announcement
alse friggered the fixing of the USD LIBOR-SOFR fallback spread adjustment. SOFR, the
Secured Overni ght Financing Rate, is a broad measure of the cost of borrowing|cash ov ernight
collateralized by treasury securities. If the City were to adhere to the Protocal, IREA number 5
would eonvert to 60.8 percent of SOFR plus the predetermined spread of .07% aftet the LIBOR.
cessation date.

1_

See Exhibit B for a matrix showing how changes in market conditions w;ould affect the
City’s exposure (defined as “Value at Risk” in the City’s Interest Rate Exchau;ge Agreement
Policy) on the Interest Rate Exchange Agreements.

i

B. Dormitery Authority of the State of New York as Counterparty: 5
The Dormitory. Authority of the State of New York (“DASNY™) entereéi irito separate
Master Agreements with each of the Counterparties listed in the table below fdr Transactions
numbered D3 and D4. The City is obligated, subject to approprlatl on, to make leabe payments to
DASNY reflecting DASNY’s obligations. IREAs riumbered D1 and D2 have terminated and are

not described in this Quarterly Report.
Transaction | Counterparty Notional Trade Date | | Termination
Amount as of Date
06/30/2022 . .

D3: Goldman Sachs $80,680,000 June 1, i May 15,.
Synthetic Matsul Matine 2005 2039
Fixed. Derivative Products ;

LP (*GSMMDP™) i

D4: JPM $44.820,000 June 1, i May 15,
Synthetic 2005 2039
Fixed

Total:
$125,500,000

Each of DASNY’s IREAs was procured through negotiation among: DA‘"SNY, the City
and the Counterparties. DASNY received an independent finding that the termy én_d conditions
of each of the transactions reflected fair market value as of their respective _p_ricinj;_g dates.

The estimated total mid-marked-to-market value of IREAs D3 and D4, as of Jun_e. 30,
2022, is approximately ($16,438,617). The estimated mid-marked-to-market value of the IREAs
by counterparty is as follows: GSMMDP ($10,567,878); JPM ($5,870,739).

Payments under the Trangactions

|
As of Tune 30, 2022, DASNY received payments of $43,274,275 nurder ifs outstanding
and terminated IREAs, which includes $19,049,275 under its outstanding IREAs and
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$24,225,000 under its terminated IREAs. As
$62,159,016 under its outstandin
IREAs. '

of June 30, 2022, DASNY has ma
g IREAs. DASNY made no payments unde

Credit Enhancement

de payments of

ifs terminated

There are no liguidity facilities or reserves provided in connection with the DASNY

IREFAs. Under the Master Agreements with GSMMDP and JPM, DASNY is r
collateral if the City’s credit rating' goes below Baa2 and BBB. Each of GSMM.
required to post collateral if each of its credit ratings is below Aa3 or AA-orifi
rating of less than A3 or A-. |

Costs and Expenses

pquired to post
DP and JPM is

has any credit

The costs and expenses incurred in connection with the DASNY IREAs were. paid by
DASNY and consisted of $25,000.in legal fees and $111,000 in swap advisory fees. The cosfs
and expenses for the DASNY IREAs numbered D3 and D4 were aggregated with the costs and

expenses associated with IREAs D1 and D2, which were subsequently terminat
described in this Quarterly Report.

Description of Counterparties

GSMMDP is a limited partnership organized under the laws of the State ¢

ed and 4dre not

f Delaware. B

1§ a joint venture of The Goldman Sachs Group and Mitsui Sumitomo Insuriince Co., Ltd.

GSMMDP is‘rated Ad2/AA-, JPM is a national bank -Aincorporated in the State of
is rated Aa2/A+, All ratings are as of June 30, 2022.

Risk Assessiment

The counterparty risks associated with the DASNY IREAs are compatable

City in connection with its IREAs. The termination risk involves the Counterpa

terminate should the City’s credit rating fall below Baa3/BBB-. The transactions i

of a shortfall between the variable rate paid on. the underlying bonds. and the
feceived in connection with the IREAs. The tax risk and potential discontinuat

Delaware and

to those of the
rty’s ability to
rvolve the risk
> variable rate
ion of LIBOR

risk associated with the DASNY IREAs are comparable to those of the City in epnnection with

its IREAs. The steps taken by DASNY to reduce or mitigate risks on the DAS]

comparabie to those taken by the City in connection with its IREAs. Similar to the

can address the LIBOR cessation by adhering to the ISDA Fallback Protocol. If D:
to the Protocol, both DASNY IREAs D3 and D4 would convert to" 64.3% 6f S

fallback adjustment spread of 0.074% after the LIBOR Cessation Date.

See Exhibit B for a matrix showing how changes in market conditions

DASNY’s exposure in connection with the DASNY IREAs.

C. New York City Industrial Development Agency as Counterparty:

The IREAs that were entered into with the New York City Industrial
Agency have terminated and are deseribed in Exhibit C hereto.

This report reflects information in connection with IREAs through June 30
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City, DASNY
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would affect

Development

2022.




~ Acopyofthe City’s Interest Rate Exchange Agreement Policy (the “Polic
the Mayor and Comptrollér of the City was provided to you with the quarterly report
14, 2003, The Policy was amended for the first time on June 26, 2013. The Polic

was provided to you with the quarterly report dated J uly 15, 2013,

Yours truly,

| Marjorie Henning o
Deputy Director Deputy Comptroller for Public

New York City Office of New York City Comptroller’s ¢
Management and Budget

y") adopted by
L dated Januvary
/, a8 amended,

Finance
Dffice




A copy of the City’s Interest Rate Exchange Agreement Policy (the “Policy™) adopted by
the Mayor and Comptroller of the City was provided to you with the quarterly report dated January
14, 2003. The Policy was amended for the first time on June 26, 2013. The Policy, as amended,
was provided to you with the quarterly report dated July 15, 2013,

Yours truly,

r /M G.)JM s
David M. Womack Maxjorfl Henning M
Deputy Director Deputy Comptroller for ¢ Finance
New York City Office of New York City Comptroller’s Office

Management and Budget



City of New York

Swap Transaction Summary

Transaction 1 - Matored | 3 = Matured 8
Current Authorizing Law 54.90.4* | 54.90.0* 54.90.0*
Corresponding Bond Series 003G, D, &E T206 ¢ . (201265
Swap Type | Synthetic Pixed || Synthetic Fixed | Synthetic Fixed
Counterparty LP, Morgan || LS, Bank National | ©s. Bank National
Chase Bark, N.A. | Assootatica’ | Association”
Credit Ratings (S&P / Moody's) Avihal T AAWAL || ARAL
Guarantor Credit Ratings (S&P/Moody's) See above See above Ses above
Original National Amount $200,000,000 £66,666,067 $66.666,666 | s135,050,000
Current Notional Amount %0 ; 50 ] . | $54.850,000
Up Front Cash Payment to City NIA (A NIA | WA
Lffective Date 111372002 VBRI — [ Tuis2002 B | 227003
Termination Date [ ¥iz00 W00 12020 §/1/202 im0
Option Exercise Date WA WA WA (NA | Expired
Opion Premium NA WE - wa WA [siawo0m
City Pays 3.265% 3.269% 3.260% 3.269% | 3250%
Actual Payments Made by City as of 6/30/2022 T | MS: (§21,175,855.62) | wBs: (857,228, 080741
§102,137.398.79 $34,045,799.64 | USB: (§12,869,944.02) USB: (514,630,465 76)
Actual Payments Received by City as of 6/3042022 ] |
UBS: §17,365,971.82
| M8: $8,516,785.12 Navation: §75,000
£30,128,260.25 | $10.042.448. | UsB: §1,525,396.78 UISB: §3,335,596.14
City Receives 62.8 % of USD-LIBOR- | 62.8 % 0f LIS ~ | 62.8 % of USD-LIBOR= 60.8% of USD-LIBOR-
BEA. | BBA. | BBA, BBA. | BBA
First Counterparty Payment Date 124212002 121212002 MS: 12722002 UBS: 12/2/2002 | UBS: 2872003
U8, Bale 12/3/2012 .S, Bank: 117142016 US. Bank: 1 1/1/2016
"First City Payment Date §/12003 E | nas: 512003 UBS: 8/1/2003 UBS: 8/1/2003
| LLS. Bank: 2/1/2013 U.S, Bank; 2/1/2017 5. Bank: 2/1/2017
Marked to Market Value as of 6/30/2022 (shown as Matured 8/1/20 [ Matured 871720 | Matured 8/1/20 ($2.225,119.70)

negative number if the City would owe payment)

*The City's swaps were executed unider Section 5490 of the Local Finance Law of the State of New York,

"Novated to U.S. Bank from Morgan Stanley on 11/20/2012,

Novated to U S. Bank from UBS on 10/5/2016.

EXHIBIT A



City of New York

Swap Transaction Summary

Transaction - || 7 » Terminated 9 « Termnated
Current Authorizing Law | 54.50.% $4.90.0%
Corresponding Bond Series 2004 F-2, 2006 I-4, and 2004 F 1998F, 998! _
2009 B3 19994, 1999F, 2001D;
"2001G, 2002G; 20034, |
2003C-1, and 2003G-}
Swap Type | Basis Swap Total Refurn 's'w@_mﬁrgaﬁq;-
Counterparty | The Bank of New Citigroup Financial FP. Morgan g
| Yark Mallon® || Products Ins Chase Bank, N.,,&
Credit Ratings (S&P / Moody's) AddAR2 NR AtlA2
Guarantor Credit Ratings (S&P/Moody's) Hee above BEBHAS (COMM) See above
Original Nofional Amount | 361,245,000 500,000,000
Current Notional Amount 1 50 | so
Up Front Cash Payment fo City $20,000,000,00 S
Effective Date | 3/14/2003 12/18/2008
Termination Date | v1sR09 | 127152011
Option Exercise Date IED B it
Option Premium PIA | 3wa
City Pays SIFMA Index x 1.36 || SIFMA Tndex + 0035
a0 fssaa&egmmgmm '
Actual Payments Made by City as of 6/30/2022 i, | MaS: (S128.475,662.00)
($18,945,035.01) | BONYM: (§942,753.74) (§1953,701,258.33) | (893,390,384.83) $0.00
Actual Payments Received by City as of 6/30/2022 || MS:§135,458 449,78 e B : '
Termination: $123,000.00 $188,936,674.03 plus
BONYM: $2,359,459.17 Tersnination Payment of
| Termination: $2.410,000.00 | $52.903393.180 | $18,708.175.28
City Receives USD-LIBOR-BBA | STRMA® Adjusted Fixed Rates as Set
) B forth in the Confirm \
First Counterparty Payment Date | various dates, starting with | 8£1/2008 | ansizons WA
| 7152003 MS) &
| 2/15/2013 (BONYM) £ |
First City Payment Date Eﬁ@@ various dates, starting with | 27442004 | 6n52002 NiA
TIH2003 (MS) &
21572013 (BONYM) Tk ]
Marked to Market Value as of 6/30/2022 (shown as Temuinated 11/19°2012 and Qﬁlﬁﬁ‘_’ﬂlﬁ_ﬁ@ Temminated 12015711

negative number if the Ci uld owe payment)

3M/2015

*The Clty*s swaps were executed under Section 54.90 of the Local Finance Law of the State of New York,

*The-Cin terminated 3 of the individual basis swaps with Morgan Stanley totaling 178,690,000 in notional amount on 111192012, The
remaining 3 basis swaps totaling $364, 100,000 in notional amount were novated to the Bank of New York Mellon on 1 172002012, and

were terminated on 8442015,

EXHIBIT A



City of New York

Swap Transaction Summary

Transaction 11 - Torminated 2 -Mamed 13 - Tenminatod K
Current Authorizing Law 54.90.d* Bdogds ] 549040 |
Corresponding Bond Series 1998F, 19980, 1998H, | 2005AMndi2005B° | 2002C, 2002D, 2003F, |
L9994, 1999F, 2001D, 20031, 20040, 2004D, |
{26016, 20026, 2003 3 T, 20048 - =
2003C-1, and 2008G-1 '
Swap Type Swaption to Floating Basis Swap
Counterparty Lehman Brothers | 3P, Morgan
Derivative Produots Ing i Chase Bank, N.A
Credit Ratings (S&P / Moody's) | MR | Acipaz
Guarantor Credit Ratings (S&P/Moody's) NR/ANER | See above
Original Notional Amount $100,060,000 || 800,000,000
Current Notional Amount 80 50
Up Front Cash Payment to City NIA £20,585,000.60
Effective Date 812007 | 82004
Termination Date 87172024 | 122083
Option Exercise Date §71/2007 = WA
Option Premium $2,870,801,00 B
City Pays SIFMA SIFMA
Actual Payments Made by City as of 6/30/2022 Termination Payment |
($623,265.00) | (§82,515,930,95) (523,683,239.12)
Actual Payments Received by City as of 6/30/2022 B T e
$0.00 5.964,8¢ §91,930,166.13 $19,096,206.60
City Receives 4.10% CPl plus 90% Stepped % of l-month | CPI plus 1.60%
First Counterparty Payment Date NA 2(1{2005 L W12004 B/1/2005
First City Payment Date NEA 212005 [ 9/142004 BI142005
Marked to Market Value as of 6/30/2022 (shown as Terminated 4/20/09 = Terminated 321719 Matured 87172017
nepative number if the City would owe payment)

*The City's swaps were exec.l-l.te:i;de_r Sec-;iio; 5490 of the Local Finance Law of tiw ét.;ue of' Nw;'.Yo.r-k.




DASNY

Swap Transaction Summary

EXHIBIT

A

Transaction D-1 - Terminated | D-2 - Terminated D-3 | D=4 ¥
Current Authorizing Law Section 2926* | Section 2926% Section 2926+ | Section 2926*
Corresponding Bond Series DASNY 2005 A & B DASNY 2005A &B | DASNY 2005A & B DASNY 2005 A & B
Swap Type Synthetic Float s;m"ﬁag Synthetic Fixed Synthetic Fhxed _
Counterparty Goldman Sachs | JP Morgan Chase Goldman Sachs JP Morgan Chase
Mitsui Marine Chase Bank, N.A. Mitsui Marine Chase Bank, N,A.
Derivative Products LP om | Derivative Products LP
Credit Ratings (S&P/Moody's) AA-/AaZ AtiAal AA-AR2
Guarantor Credit Ratings (S&P/Moody's) See above | Sesabove See above See i
Original Notional Amount | $80,680,000 $44,820,000 | $80,680,000  $44.820,000
Current Notional Amount $0 | 80 ___ £ $80.680,000 $421a82€kﬁ30 T
Up Front Cash Payment to DASNY N/A A N/A N/A yi
Effective Date 5/1/2013 | 5/1/2013 6/15/2005 6/152005
Termination Date 5/15/2032 | 57152082 5/15/2039 | 571512039
Option Exercise Date N/A | N/A N/A WA
Option Premium N/A N/A N/A N/A oz ¥
DASNY Pays SIFMA SIFMA  [307% | 3.017%
Actual Payments Made by DASNY as of 6/30/2022 $0 80 | (839,960,074.84) '
Actual Payments Received by DASNY as of 6/30/2022 | Termination Payment Termination Payment |
$15,655,000,00 $8.570,000.00 | $12,170,984.09 $6,878,291.01
DASNY Receives 4.179% 4.179% 64.3 % of USD-LIBOR- | 64.3 % of USD-LIBOR-
Mk | BBA. BBA. 52
First Counterparty Payment Date  11/15/2013 ILIIS&UB | 71572005 7/15/2005
First DASNY Payment Date 11/15/2013 152013 11/15/2005 11/15/2005 e
Marked to Market Value as of 6/30/2022 (shown as negative | Terminated 9/27/11 | Terminated 9/27/11 ($10,367,877.57) ($5.870,739.43)

number if the DASNY would owe payment)

* DASNY swaps were executed under Section 2926 of the Public Authorities Law of the State of New York




EXHEIBIT B

City of New York Value at Risk Termination Mateis

Swap 5 {LLE. Bank}
Rate-Change from| Valiation Net of Accruafs Aceryals (13 Mid-Market Valwation
Value Date 63072022 6304202 6430:2032 Hia0/2022
o008 ($1.518.702) (706,328} ($LT23.010
0.25% 181.354.8083 {$706.328) (52,061,131}
#.50% (51,190,881} {$706,32%) {51,807, 208)
075% :,,_ 27023 {£706,328) 51,733,351
-0.25% {5706.328) {52,389,174)
L (STOGT2R]

(1) Accruals represemt M4 17,29 of fixed rate secrudls since Tad Fiked Rate Maver Darg
fess $38.489.73 of vivible mie nccroals since last Flogting Rte. Payer Bate,
(2 The Swvap was novated to U8, Bank frow’ 1783 on 16/5/20 is,

Swap & { Wells Faran)

Rate Change from| Valuation Néi of Accrdaly) Accrels {13 Mid-Sarker Valuation
Value-Dare 6:30/2022 6/30/2023 £430/2022 GIUII0LD
PH0% (12,834,897} ($4,393,756) {£17,230,657)

025% (%2 809.356) {$4,395,756) {H13,303,106)

L.50% {55,094 6433 ?ﬂf 736} {$9.490,39%)

0.75% {81,284,306) 84,395,756} 185,680,062}

25% {516,352:045) {$4,395,750) {§70,947,801)

2505 {$20.380, 1183 {84,395 7363 (S24,775:873)

(13 Accruals feprgeine §14,395,.756.28 of foced rate aperuals since 1ast Fixed Rae Poyer Date
tess $234,452.05 of variable rate accruals since lasi Floating Rate. Ppver Dngis,

Swap 5 (LLS. Hank)

{ETFEA e

Swap Cashfows Since Swap inception

Tutal Variable Cashflows AccroedMecsived by City BRLTALBET.00

Total Fited Actrved!Pait Quitlows of City (572,603 343.:70)

551.863.300.10)

zn_ Cashflows

ity reecived an npfront cash payment of STA67,000 aud 3 novaiion payment of 575,008 which is.

rot incinded abo

Sivap 8 (Wells Farga)

Swap Cashfiods Since Swap Ingeption

Total Variable Cashilows Avcrued/Recrived by Gity $58.137,825.24

Tatat Fixed Accrued/Paid Cutflows of Clity ($198,331 446,660

Met CashBows 15140,19%,641.42)




EXHIBOT B

City of New York Valee at Risk Termination Matrix

. Swap D3 {Goldninn Sachsy Swap [3-3 {Goldman S achs)
Rate Change feoin

Vajue Date Valnation Netof] Accruals. (1) hidndarbet Valnation Swap Cashilpws Since Swap Incoptipn

6130/2022 Acérumls 6/20/2027 ti/26:0623 /3072022 :
{4H% 516,297 936) ($10,567.878) Tordl Vasdable Cushflows Acomed/Réveiied by DASNY $12.207,068.25.
B2k {S8.848,872) (39, 133.814) .
0.30% {$7,425.384} a\,ﬂ 942} £57.700,325) Tufal Fixed AccooedPaid OQurfloiws of DASNY ($40,27 1. 100,72
0.75% (53,992, 4723 (5274942} {56,267,413)
2s% (811,727,576 ($274.942) ($12002,54%) ot HefCashlowr T 1> 11! - <. | N,

e SO TS TR TN T AT G : qu..._ma J— i

{1} Acerupls sepresént S311,025 88 of Tixed toié acerdsls since Jast.
less £36,084, o of varinhle rute acciuals sines lost Flodting Rate Pay

Swap [3=1 ﬁ.‘.w?wchmna.n_sm&.

Swap D-d (JP Morgan Chase}

Rate Change from, )
Vafue Dite| Valnation. Nei off Accruis (1) Midnar Swap Cashitows Sinee Swap liception
BER2022 Accrunls 6730/2022 53058022
0.00%, (857180023 {$152,738) Total Vatiable Cashflows Acerued/Received fy DASNY $6,898.335,77
025% (59,921,348 {$152,738) )
6.50% 154, 123,060) (§152,738) 623 Nd .mmu ‘Fotal Fixed Accrocd Paid Qutfiows of DASNY (8213 TELTS)
£$.75% {S332807%) ($152,738) (53481717 )
258 {36,514 983} {852,738} (56,667,721} Neét Cashflows. {513.473,387.98)
30 {$7.312.284} (5152 738} {87.443.073)

{1} Aceruals represent $172,783.59 of fixed raie‘acerndls sincé lbst Fived Rafe Payer Date
fess $20,045.76.of variable rate eernils since fust Flnating Rarte Payer Date,

FiSwap z\.uEnm o a,_an_._ usifig market dats as of Jume 30, 20237

2} Chanye fiom Vahee Date represents parailel surve shifts from the'bags tate curve 4y of June 36, 2022
3} Valuation Net of Accraal repr wap mid-market valuati
4} Acenialy represent, {pavments)/receipts secrued hy the Ci
3 Mid-marker valuafions are indicative ondy spd subject1o tliange Witk vabying, n.m%ﬁ conditioiis,
G} Accrual information caleulated and provided by City.

7} Swaps D3 and D=taee svaps execwded by DASNY. The City'is-obligated, subjece 1o lgase .%t.Em_.w."__:g..._c.En._r.n teage papments o DASH

at the respeclive interest rates levels net of aceritals o Fine 36, 2022
+ab June 3, 2022 under (he-svwap gt.nn:_n_;n | vceruals cateulated ay {ity's ataimed .wnn_u_w fei

‘acenied payments,




Exhibit C: Seromaiy af Terminated Swaps

Termingted S‘iwrgs' wi(ﬁ_'N YC ax Counlmparty

Original

Trans : ; 1!110%;': z.mb_er Counte rparty Natio M] Ini'l;;igl_é':;r'm!i: Te l'l;;i:; :ti'urj
Amowrnt H _
I: Syntherie Fixed JP Morgan Chase Bank, NA. $ 201,000,000 October 36,2002 | August 1, 2020
2: Synthetic Fixed | Meriit Lynch Capital Services, Ine, 66,666,667 Octoblr 30, 2007 | August 1, 2020
3" Syntheric Fixed U.S. Bank, N.A. 56,666,667 “Cetobpr 30, 2002 | August I, 2000
4: Synthetic Fixed L5, Bank, N.A, 66,665,660 O'ct()k.!:r 3, 2002 | Avgust |, 2420
-6 Synthetit Fixed UBS AG . 8{},(}_0&90.{_1 Jannaty 9, 2001 August 1, 2014
7: Busis Swap {Pantial) Morgan Stanley Capliat Services, Ine. 176,935,000 March 14,2003 Nw%mg?;f 19;
7. Basis Swap (Remaimden) Bank of New York Metlon 264,310,800 March 14, 3603 August 42015
9; Total Retum Citijzroup Finaneial Proguets, ke, 500,000,000 'D'-’*";nmﬁ‘-’f' % Decg’g‘;ff 5,
1) Sweaption. to Floating IP Morgan Chase Bank, N A, 250,000,660 Margh 4, 2004 Auguse | §, 2009
iy :Swap’zi:;r_r_-to"[-‘!aa_tiﬁg Lehman Brothers Derivative Products: 100,000,000 Hdarch 4, 2004 Aprit-20, 2000
12 CPI Swap to Fixed -Moargan Stanley Capital Services; Inc, 30,000,000 Juiyil 3, 2004 August T, 2014
13- Basis Swap. 3P Moegan Chase Bank, N A 500,000,000 July 29, 2004 March 21, 2019
14 CPI Swap o Fixed JF Morgan Chase Bagk, N.A. a4, 143,000 re"“gg;f B0 Augast 1, 2017
_ Terwsinafed Swags with Darmitory Anthority sfthe State of New York ax Cosinteiparty _ :
o e Oripinnl o L
Trans : Tj gn%l‘t: mber Counterpiariy R‘?::(:':T : Tuiti ; Ia'f;rad 3 Ten;::: :tmu
31 Sydthetic Floating Goldman Sachs Mitsui Marine Derjvative Products § 50,680,000 | Jung i, 2005 Scm;’g‘l’f‘ .
D2: Synthetic Floatirg. TP Morigan Chase Bank, N.A. 44820000 | Jund 1, 2005 Se"‘g‘g’l’f-’ﬂ'
Terminued Swaps with Niw York City Iridustrial Devefopnient Aeesep ux Counterparty i
Tra nssu;r'ign lf\%u‘m’hur Connterparty }? ;ﬁ:::: .I':'lit'_'ié’ll Trade Termination
and Type Amount Date Dade
IDAI: Tota] Rettirm Morgan Stanley Capital Services, Tne. $ CIRE20000 | Augult 6 2003 May 29, 2008
IDAZ: Tota! Retum Morgan Stanley Capital Services, Ine, 2,380,000 Augp té_,.:;)ﬁ) Febmary 10,2009
IBAS: Total Refurm Morgan Stanley Capital Services, Ino, 2,710,000: Augu%tﬁ, 2003 F‘ei’jmm.y.i{); 2609
DA Total Retum Morgan Stiiiley Cipital Services, Inc, 2,850,000 ,'mguét. 6,2003 | February 10,2009
IDAS: Total Return Morgan Stanley Capital Services, the, 3000000 | Augudt6,2008 | Febimary 10,2009
A% Tatal Retorn Mokgan Sianfey Capital Services, ne. 3, TISS;QO'(} August6,2003 | Febrary 10, 2009
IDA'?: Totat Return Matgan Staaley Capital Services,.Joc. 3,325000 Augu:g_l 6,2003 | February 10,.2009.
1A% Total Return Margan Stanley Capital Services, inc. 41,820,000 | Augugr b, 2003 | Pebruary 10, 2000
A9 Tolal Retain Morgan Stanln.),_' Capltal Services, Inc. 1'11240,00_0 fuly 15,2008 Febragry 14, 2009




