
City of New York 

July 15, 2022 

Hon. Helene Weinstein 
Chair, Assembly Ways and Means Committee 
Room 711-A, Legislative Office Building 
Albany, NY 12248 

Comptroller TI1omas P. DiNapoli 
Gov. AE. 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") 1s filing this report pursuant to Section 
54.90 of the New York State Local Finance 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 
Summary indicates whether eac-h 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 Lmv of the State of New York. For information on Interest Rate 
Exchange Agreements C'lREAs") 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 "Counterparty1

i and collectiveJy, the "Counterparties") 
listed in the table below, Each Master Agreement1 together with the related confirmation 
or confirmations, is hereinafter referred to as an "Interest Rate Exchange Agreement", 
"!REA" or "Swap". Details ofeach!REA are included in the Summary. IREAsnumbered 
1-4, 6, 7, and 9-14 have terminated and are not described in this Quarterly Report other 
than in exJ1ibits hereto. 

Transaction Countcrparty Notional Initial Trade Termination 
Number and Amount as of Date Date 

Tyne 06/30/2022 
5: Synthetic Fixed U.S. Bank, N.A. $54,850,000 January 9, August I, 2026 

("USE") 2003 
8: Synthetic Fixed Wells Fargo Bank, $350,000,000 July l, 2003 August!, 2031 

National Association 
(''WFBNA") 

Total: 
$404,850,000 

The total 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 through negotiation between the City 
and the initial Counterparty. IREA number 8 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 Currency certified as effective 
the merger of Wachovia Bank, NA with and into \VFBNA, with \VFBNA becoming the resulting 
bank. This development relates to !REA 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. JREA number 8 is not integrated for tax purposes and is considered an investment 
derivative for accounting purposes. Nevertheless, IREA number 8 remains in effect. 

On October 5,2016, the City novated IREAs number 5 from UBS AG ("UBS") to USE. 
The rating of UBS was Al/A+. The rating ofUSB was Al/AA-. 
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On April 27, 2020, 1he City and WFBNA amended !REA 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-market value of all of the remaining transactions, 
as of June 30, 2022, is approxima1ely ($19,455,772). (This is the ne1 amount the City would owe 
to the Counterparties if all of the transactions were terminated on that date exclusive of unwind 
costs or benefits in connection with the tennination.) The estimated mid-marked-to-market 
value of the transactions by current counterparty, as of June 30~ 2022, is as folJows: WFBNA 
($17,230,653); and USB ($2,225,120). See Exhlbi1 A attached here1o 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 tenninated IREAs, which includes 
$86,146,941 from 1he Counterparties under the outstanding IREAs and $598,039,784 from 
matured and terminated IREAs. See Exhibit A attached hereto for a full breakdown of the 
payments the City has received for each transaction. 

As ofJune 30, 2022, the City has made payments of$827,753,6651othe Counterparties 
under the outstanding, matured and terminated IREJ).s, which includes $265,559,805 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 credit rating of the City 
goes below Baa3 and BBB-. VIFBNA is required to post collateral if one of its credit ratings 
goes below A2/A. USB is required to post collateral if one of its credit ratings goes below 
Aa3/AA-. 

Costs and Expenses 

The aggregate costs and expenses incurred in connection with the execution ofIREAs 
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 ¼ith IREA number 6, which was subsequently 
terminated and is not included in this Quarterly Report 

The costs and expenses incurtcd in connection with the execution of lREA 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 !REA number 5 were aggregated wi1h costs and expenses associated with the 
novation of IREA number 4, which was subsequently tenninated and is not included in this 
Quarterly Report. 

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

Description of Counterparties 

WFBNA, a national banking association organized tmder the laws of-thy United States, 
is rated Aa2/A+. USB, a national banking association organized under the laws of the United 
States, is rated Al/ AA-. All ratings are as of June 30, 2022. 

Risk Assessment 

Counterpqrty Risk: The risk is that a counterparty ( or its guarantor) will not meet its 
obligations under the swap. If a counterparty were to default under .its agree:inent 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 counte.rparty. The City has sou:ght to limit its 
counterparty risk by contracting only with highly rated entities or requiring guarantees of the 
counterparty's obligations under the swap documents. The City also manages counterparty risk 
by exercising its rights under the various Master Agreements to novate IREAs to higher.rated 
counterparties, or terminate IREAs, as it did in November, 2012 wlth some of its 'MSCS JREAs. 

Termination Risk: The risk is that acounterparty will optionally terminate a swap at a time 
when the City owes it a termination payment The City has mitigated this risk by speciJ)'ing that 
the counterparty has the right to terminate only as a result of certain events, includtng: a payment 
defatllt by the City; other City defaults which remain uncured for 30 days after notice; City 
banlcruptcy; insolvency of the City (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 wil,l not equal its 
variable rate swap receipts because they are based on different indices. Under the te1ms of its 
LIBOR-based swap transaction (IREA number 5), the City pays a variable rate on its bonds 
based on the tax•exempt variable rate market but receives a variabk rate based on a percentage 
of one month LIBOR. The City budgets sufficient amounts to cover any ba<iis costs, 

Tax Risk: The risk is that a change in Federal tax rates will alter the fundamental 
relationship between tax-exempt and taxable rates. A reduction in Federal tax rate$, for example, 
coutd result in increases to tax-exempt variable rates, which would cause an increa~e in the City's 
payment on its underlying variable rate bonds in the synthetic fixed rate transaciions. The Tax 
Cuts and Jobs Act ("TCJA") reduced the corporate federal income tax rate froffi 35% to 21% 
effective as of January 11 2018, in addition to reducing certain individual incom~ tax brackets. 
While short-term tax-exempt rates initially increased when the TCJA went into ~ffect~ SIFMA 
has been at or below .11 % over the past 52 weeks. The outlook for future tax-extmpt rates and 
tax •exempt/tmrnble ratios remains uncertain. 

Discontinuation of LIBOR Risk: On March 5., 2021, ICE Benchmark Administration 
Limited ("IBA'') and Financial Conduct Authority ("FCA") announced that the LIJ30R cessation , 
date for most USD LIBOR tenors, including 1 Month LJBOR, will be June 30, 2021 (the "LIBOR 
Cessation Date"). Under IREA number 5, which is scheduled to still be in effect On the LIBOR 
Cessation Date, the City receives a percentage of I Month LIBOR. , 
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On October 23, 2020, ISDA published Fallback Supplement and Fallbaci Protocol. The 
'.upplement (effective since January 25, 2021) provides fall back language by amepding the ISDA 
mterbank offered rate ("IBOR") definitions (including USD LIBOR) to includtj a fa1Iback rate 
in case of LIB OR discontinuation. This fallback language can be implemented\ by adhering to 
the Fallback Protocol or negotiating bilateral agreements. At this iime the City hhs not yet taken 
action to adhere to protocol or negotiate bilateral agreements. The March 5, 2021! announcement 
also triggered the fixing of the USD LIBOR-SOFR fallback spread adjustm¢nt. SOFR. the 
Secured Overnight Financing Rate, is a broad measure of the cost ofborrowinglcash overnight 
collateralized by treasury securities. If the City were to adhere to the Protocol. IR.EA number 5 

•. I 

would conve1i to 60.8 percent of SOFR plus the predetennined spread of .07% after the LIBOR 
cessation date. · 

' 
See Exhibit B for a matrix showing how changes in market conditions \J1ould affect the 

City's exposure (defined as "Value at Risk" in the City's Interest Rate Exch~ge Agreement 
Policy) on the Interest Rate Exchange Agreements. · 

B. Dormitory Authority of the State ofNew York as Counterparty: 

The Dormitory Authority of the State of New York ("DASNY") entere~ into separate 
Master Agreements with each of the Counterparties listed in the table below fdr Transactions 

' numbered D3 and D4. The City is obligated, su~jectto appropriation, to make lea~e payments to 
DASNY reflecting DASNY's obligations. IREAs numbered DI andD2 have ternjiinated and are 
not described in this Quarterly Report. ! 

I 

Tl'ansaction Counterparty Notional Trade Date Termination 
Amount as of Date 
06/30/2022 

D3: Goldman Sachs $80,680,000 June 1, May 15, 
Synthetic Matsui Marine 2005 2039 
Fixed Derivative Products 

LP ("GSlvJMDP") 
D4: JPM $44.820,000 June I, ! May 15, 

' Synthetic 2005 12039 
Fixed ( 

Total: ' I 
$125,500,000 i 

j 
i 

Each of DASNY's IREAs was procured through negotiation among DA$NY, t11e City 
and the Counterparties. DASNY received an independent finding that the terms ind conditions 
of each of the transactions reflected fair market value as of their respectiye pricin¥ dates. 

I 

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

Payments under the Transactions 

and 
As of June 30, 2022, DASNY received payments of $43,274,275 under iL outstanding 

terminated IREAs which includes $19,049,275 under its outstanding JREAs and 
' 1. 5 



$24,225,000 under its terminated IREAs. As of June 30, 2022, DASNY has mle payments of 

$62,159,016 under its outstanding IREAs. DASNY made no payments undel' its tern1inated 
IREAs. 

Credit Enhancement 

There are no liquidity facilities or reserves provided in connection wi~ the, DASNY 
IREAs. Under the Master Agre_ements with GSMMDP and JPM, DASNY is rpquired to post 
collateral if the City's credit ratmg goes below Baa2 and BBB. Each of GSMMpP and JPM is 
required to post collateral if each of:its credit ratings is below Aa3 or AA- or ifit has any credit 
rating of less than A3 or A-. i 

Costs and Expenses j 
The costs and expenses incurred in connection with the DASNY IREA were paid by 

DASNY and consisted of $25,000 in legal fees and $111,000 in swap advisory fees. The costs 
and expenses for the DASNY TREAs numbered D3 and D4 were aggregated witP the costs and 
expenses associated with IREAs D 1 and D2, which were subsequently termina~ed and are not 
described in this Quarterly Report. · 

i Description of Counterparties l 

I 
GSMMDP fa a limited partnership organized under the laws of the State $f Delaware. It 

is a joint venture of The Goldman Sachs Group and Mitsui Sumitomo Insur~nce Co., Ltd. 
GSMMDP is ·rated Aa2/ AA-. JPM is a national bank incorporated in the State o_f Delaware and 
is rated Aa2/A+. All ratings are as of June 30, 2022. 

Risk Assessment 

i 
The counterparty risks associated with the DASNY IREAs are comparableito those of the 

City in connection with its IREAs. The termination risk involves the Counterp8ffy's ability to 
terminate should the City's credit rating fall below Baa3/BBB-., The transactions involve the risk 
of a shortfall between the variable rate paid on the underlying bonds and th~ variable rate 
received in connection with the IREAs. The tax risk and potential discontinuaion of LIBOR 
risk associated with the DASNY IREAs are comparable to those of the City in c9nnection with 
its IREAs. The steps taken by DASNY to reduce or mitigate risks on the DAStJY IREAs are 
comparable to those taken by the City in connection wjth its lREAs. Similar to the]City

1 
DASNY 

can address the LIB OR cessation by adhering to the ISDA Fal!back Protocol. IfD.:\SNY adheres 
to the Protocol, both DASNY IREAs D3 and D4 would convert to 64.3% of SOFR plus the 
fallback adjustment spread of0.074% after the LIBOR Cessation Date. i 

i 
See Exhibit B for a matrix showing how changes in market conditionl' would affect 

DASNY's exposure in connection with the DASNY IREAs. 

i 

C. New York City Industrial Development Agency as Counterparty: 

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

This report reflects information in connection with IREAs through June 30 2022. 
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i A copy of the City's Interest Rate Exchange Agreement Policy (the "Policf") adopted by 
the Mayor and Comptrolfer 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 Polic¼, as amended, 
was provided to you with the quarterly report dated Ju]y l 5, 2013. i 

Yours truly, 

Deputy Director 
New York City Office of 
Management and Budget 
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Marjorie Henning i 
Deputy Comptroller for PublidFinance 
New York City Comptroller's Pffice 
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A copy of the City's 1nterest Rate Exchange Agreement Policy (the "Policy") adopted by 
tbe 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 qua1terly report dated July 15, 2013. 

Yours truly, 

David M. Womack 
Deputy Director 
New York City Office of 
Management and Budget 
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'pt ·=~ 
Mar~ Henning ~ 
Deputy Comptroller for Uinance 
New York City Comptroller's Office 



City of New York 
Swap Transaction Summary 

Transaction 

C urrc·rn Authori:,ing Law 

·corttsponding Bo.nd Seri~.s 

-

Swap Type 
-

Counterpar(y 

(;.redit ,Ratings (S&P / il<loody's) 
Guarantor Credit Ratings (S&P/Moody's) 

Origfoal Notional Amount 

Current Notional Am.ount 

Up frnnl Cash Pa)·ment to Ci(Y 

Effeotive Date 

Te.rminari?n ))ate 

Oprion E-xett-ise Dare 
-

O;ptioo Premforp 

Clty•Pays 

Actual Paym,nts Made by City as of 6/30/2022 

Actual Pn)'ments Ae<eived by City a< of 6/3'0/2022 

City Receives 

First Counterparty P•yment Datt 

FirSI City Payment Date 

Marked to Market· Value as of 6/30/2022 (shown as 
nee:ative nymber jf the, Cit\• l':OUld O}VC D3Vm.rnn 

........ . - \' .,• ~re:!. , . .._.. ~ - \' ·'' ,,c,: 

54.90.d· '5'4,9<l',e• iUO.o"' 5-4.9(!.c~ 

200l C, D, &B 200-ac, D,.&!E 2003 C 20,1'.2G-6 

-- - -

1 SyntJ.i.etio fu~ &)'!lthetio Fixed $ynthl:6eP5i<c<I S¥11the1ie. Fixed 

JJ'. Mergan M~roill 4<n~h U.S. Bonk Natlo.oal US. •Batik Nalionai 
ChaseBru:,J(, N.A. Cti/i'l!II $tf\SCC$• rm, i,Us¢giatl@1 f.\:ssociatj~1J 

, A+IA.a7. NR AAJA1 AA-IAI. 
See above ,A~(BAC) Sooabo\'lt: See abo~e 

AA/.A.:J l,MLDP)4tt 
T~onPayme,nt 

sioo,000,000 ffii.666,667 S66,666,667 - $:~6,666,6~6 

so so $0 so 
NIA WA NIA ' NYA 

! UJ.3/2.002 11/131200;. 1imaoo2 11113/2002 

8/llm0 8/l '2020 8/lnOi0 S/1121)'20 
NIA NIA NIA N/A 

NIA Nit,. NIA NIA -
3.269% ).2$1)% :t.269% U6P% 

MS: (~ 1,175,8~5. 52) VBS:·(SZ,9,f!8,J,,9B7.01~ 
$102,1.37.398.19 $S,4;Q4>5, 799.()~ USB: (SL2,369,9'14.02) U~: ($'4.i63,8l!2,5.~} 

-

\JBS; $8',8:&.Ji,088 ,O6 
MS: $8,516,7'8'5. L2 No"atJen, '$7'~:ooo 

SJ<l, 128,26o..25 Si 0,. O.~~. 4.48.95 1.1$.B 'Sl.,.525,396.18 W:SB, ·S'I ,.I SV,ZJ3:QS 

62.S, V.. o:l'USD-Ll.8O~ ' 62,8 % ofUSD-LIBOR- 62.8 % ofUSD.USOR.- 62.8 ¾ofUSD-.UBOR-
I !IBA. B.B,'\. Bl.lA. BBA. 

J2/l/2.002 [2/2'12002 MS: JU2/l002 -u1,1s, 1212120oz 
U.S. Bliek. 1213/ZO I l U.$, 8atik; •11/ 1/20.1,6 

' 
8/ Jf2003 8)1/2003 

- -
MS: 8/UZOOJ .. UBS: ·s11t.!'OO'S 

''U.S. Bank :Ul/2011 U.S, Bank: ilJ/201, 

MatW"Cd sn120 Matu(cd ilnffij Matured 8/J./20 M•tu,cd 871{20 

•The City's swaps were executed under Section 54.90 of rhe. Local FinanJ:< Low of the Stale• oJNew York. 

1
No,;atcd l o U.S. Bank from Mor,gan Stanley on I l/201Z0l2. 

2Novated 10 U.S. Bank ti-om UBS on IQ/512016. 

A-I 

•EXHIBl'FA 

5- I 

54.90.e" 
20i206 

I 

S)<t1lhoti_G Fb« d 
' U.S • .8.a.nkNatio11al 

Association-> 

M../Al 
Sec.above. 

S:135/050,000 

$54,850,000• 
, WA 

IJ22/2001 

1 8/l/i.0l6 
. fu\pir~d 

S7,4·67,000.00 

3259% 

IJBS. ($57,22$,080 74) 
USi'.l ($14,6':lQ.4~~.'76) 

. ' 

UBS. SI 7,365,971.82 
Novat.ion: !i'.15;000 
US.B &3,.3'.35,595.14 

G.0,8% of1JS.D-JJfBOR> 
BBA 

\JBS: U3/l003 a 

l{J.S Bank: U/ J/2016 

i 
· UBS· 811/2003 

U.S. •Banll: 2/1:.12.017 

{~'1.,225,J 19,70) 



City of New York 
Swap Transaction Summary 

Transattion 

Current• AuthOri1;ing L11w 

Cori"e$pOnding Bond Sorio, 

-

Swap Type 
Counterparty 

-

Credi t Ratings (S& P / Moody's.) 
Gu_arantor Credit .{brings (S&.P/Moody's') 

·Original N_otional Amoul)I 

Current Notional Amount 

Up Front Cash Payment toCity 

Effec t ive Dare 

TctmiJ).ation Pate 

Qption Exe.rc,ist Date 

Option Pr<miun1 

Cily Pa)'' 

A~tual Payments Made b)' City as of 6/30/20.22 

Auu11•l11PaymeJ1ts Receiv<d by Cit)· •• of 6/30120.22 

-
Ci(y Recc-iv~s 

flirst c ·ounte·rp.-rty P~yment Date 

Fi•(sl C i ty •Payment Oate 

Marked to Market Val~e as of 6130/.2012 (shown as 
neP"atjve llYOJbtr if the-City v.·qu.J<f, Q\l:( fHl'HU~nt) 

~ • ' · ~ .,!'!'.: .! 7.T...._. g • •T.-.-.1 ,I . -~~ 
54,.l!Q'.,¢~ i4..90.o• j 4,90 cf 54.91},(l' §:4.900• 
l?OM i;l'2, Q:3 ancfH-'2 2004 M, 20061'4. Olld 10'1 $ Jit-4, i01l'8 13-5~ l?Q 19 I). 2004F 199,f, 19980, 1998'H, 

2009[!..J 4 1999 A., H>9i>P., .200,,110 , 

' -- - •I- '"2001'<'lf '20020;"2W$.ll/;' 
I 2,@0!iC-11, and 2005CT••I 

Synlhefic>"Fixed , B.ci, S\Vl!J) ~ynihCtic Pfxed : To.tal R_eturn Swapti¢n to f.foating 
VB.SA@ ThcBB!lkofNow I WeHs W.ar;go-Bank, O(tigro~p .f1JW1QiQ) J,P. M~,gan 

, forkMoJJon' N~t(~!!•l Assocl~ti\>n Products Inc Chase Bank_, NA 

A-lS/l\_aJ AMMJ. D,rl-/ Ajj NR A"'/Aa2 
s~e,10f.>,,.e Secl!bove See ibe~.e OBB~AS (C~ See above 

-
S'80:i000,000 1 S671,24S;OOQ S3~0;0°0Q1000 ~ 00,@0G,000 $2:S0,090,000 
K@ 

' $0 saso,000,O~ . so SQ 
K'.~ j S20,000,000,Q() !'If.A NIA I NJ.A 
rn!'2!M03 3/14/2003, - 7114.'2003 1'2118/2~03 I $'1lliQ.Q7 
Si lt29if 4. 3/1.5/,029 

" 
811/2031 !21151201 l 8fl/ZQ2~ 

E,xp'/red NIA 1\11,>!. 'NIA St1/2007 
-~,;i'Mi\0:0Q.,OQ NIA NI~ "WA s,, rn,.ooij.,6@ 
3.J,i,9%' S!FMAd'.Q.de.cx 1.3-6 ,2,96M/4{t'o S/ IJ20} SlFMA fod<»: + ,0035 S[ll'MiA 

3'. I 715~ (!>cginni~g Sil ll1-0) 

I 
' 

- - -

1 
MS: {$!l8,4'15,G~.00) 

(S,rg,;94:s.,o3.$,0 I) :SONYM ($942,753.74) (Sl9G,70.1,'25-8.13) ($$3,399,384.83) $0.00 

Iii$· $135,498,-449.78 
Teroillletion: Sl2.MOG 00 I SJSS,93~.03 plus 
BO.~YM: $2,359,459.17 Teraninatlt,11 Pil),mem af ' 

, S~·, 70A, 761.2'1 Teonination:$2,410,000.00 i, SH9Q3, 3i 3.l9 $ I 8,708.115.28 $0.00 

6Ul¾ <>Ws7i:J,UiloR- USD..t.llBO&.BBA "suPMA' A<!Jus,e<tfll:ed !Ratcs,as Se1 ' 4}0% 
B'l3A funh ln I.be Confi,,n 
1n l2-0@i ''i!INIIS da~s, swung wiilt .8¥1/200.~ G/15/2QM 'NIA -

1(lSl2i)0'3 (MS) !!I: I 

7/lstUllS (80NYM) 
. !i/ 1/20@3 vw!O(IS ¢ate.!. s1'aI1ing with. 1/4if2OO4 li/15l2004 NIA 

.. 
1/15/2003 CMS) & 
2fls./2.013 {BONYM) 

M:il\lrep 8tifl 4 I Temlllllll•il U/ 191201'2 and ($17,2)'(),~5,2,?:~) T ~iineted <2fl j/l I Ter:mJnaied 811/09 
8/4/2015 I.Qt>tiocn Blcobed1 .. 

' •n·1e-City's swaps were e.xecu1ed under Section 54.90 of the Local Finance Law of1hc State of New York. 

1"he Ci.ty terillinaied 3 offhe ind ividual basis swaps will, Mo_rgan Stanley 101aJ ing.$ 178.690.000 (n no1ional an.>oun, on 1111912012. The 

remaining 3 basi_s swaps 101ali11g SJ64, I00~000 i.n notional amoui11 were novated to the Bank o.fNew York Mellon on 11/2012.Q 12> and 
were lt rrt)inated 011 8/-4/20 I 5, 

A-1 

FJXHJBIT A 

' 



EXHIBIT A 

City of New York 
Swap Transaction Summary 

Transaction ll•T---.d . : • ... ~.1'.1:: ... ; I U - TOl1lliDlllcl .. :.".t ,:i;•..,j 

Current Auth<rrizing_ Law 54.90 d• $4,S{),!1• ·1, 54.90•<1" ·' 5~9~.,d~ _ 
Corresponding Pond Series 1998P, 1998Q, 1998FJ. WOM andl:20@$ili ' :.007.C. 2002.0, i00JP, ' 2~5:J_, ZO©SK and 

i999t,, 1999:U, 20010, 20031, 2004C. 2004!.>, 200st-
lu,d20¢41' 

I .. - - - - --~ --, ., a 
20'03C-I, and2001G-1 I 

I 
Swap Typ, Swaptio11 to 'Floating CP:11 s,Wi\J> •~ Fbcea· BasisS\vop <':(!] S,wap.•to.Fixed 

II Co11n1erparty L.d>n!M Bro!hors },forgan SW)J'ey J,P.M◊rgan J.,P. l'<:to,gan 
OeriV3livo P,odqcts Inc Cap-ital Scr,.•itc;s ~n~ Ch!ISoB11111<.RA. Cha~e li,mk, N.A. 

Cred'H Ratings (S&P / 1\-J'oody's) NR NR A+f~ &·l¾Ail2 
G ua<rantor Credit Ra rings (S&P/Moody',) : NIUNR BBB+h\J (MS) See ab<>~ See a:\:>.o,te 

-
O~igipal Notional Amount $1 OOMQ,OOQ $5'0.:0©:0,0QO - ssoo,000,000 S44-,MS,.OM· 
Curretlt Notional1 A-111ouflt $0 $.0 Sll $.0 
Up f ront Cash Paymenl to City NIA NiA . S20,58$.000.00 NIA • 

.. 

Effective Datt. 811/.100, 7i2:9/W04 S/1/2.0.04 ~ -~t3t20M 
Te,.rmination Date 8,11211211 SfJ./20:14 l2/ln033 &/1120>11 
Option Exercise Date 8/l.l'Z-007 NI.<!. -

.. NIA 
a 

NIA 
9prion Prt.mium Sl,870,S0U0 NIA N/A. N!/, 
City Pays SIFMA 4 .. 120% SIFMA ~.110% 

,i 
A<:tual Payments M ade by City as of 6/30/2022 ' T~lDlUlllhon P•¥l!l•DI 

(S623,Z65.00) (S l'9 ,,G3,:i'9•L66) (S82,515,!i30.93} ($25.683,.2-39.12~ 
Actual Payment, Received by City•• of 6/30/2022' 

li0.00 SlS,,964.867'.94 S91,93'Q,.J66,,t_J $19,,096,206.60 
Clly Rtceiv•s 4.10% Cl'l p11>s .9.0¾ St-eppcd % o.f I-month CPI ptus 1.60% ' 

I I UBOR I 

f'irst Counter,pa·rty Paynient Datt NIA ~1)200§ 9/Jll004 smmo.5 

Fi,st Ci.ty Paymenl Date NIA 2t1J200$ 911/200, 8/lii2006 
' 

Mar l,ed to Market Value as of 6/30/2022 (sho,-·n as :r e,mlnato<;! 41,.0[09 M~t11re<l8:N! ~4 Tenp\oot'ed 312 L/19 Maruiell 811/2017 
n_t11-!th:'e-_ nu.m'bcl'.' if the Cjtl' would· owe v»:vm~nt) 

'The Ciry's swaps were-executed under Section, 54.90 of the Local Ptna.ncc Law o~f the State of New York. 

A- 3 



DASNY EXHIBIT A 

Swap Transaction Summary 

Transaction 0-1 - Ten:a:fnntcd D-2-1'erT1]1nntrA D-3 D-4 
.. 

. 

Currren,t Authorizing Law Section 2926* I Section 2926* Section 2926* Section 2926* 
C0:rresponding Bond Series DASNY 2006 A & B DA.SNY2005 A &B D.ASNY2005A&i8 DA.SNY 2005 A&: B: 
S_wap Type Synthetic Float ·Synthetic Float Synthetic Fixed Synthetic Fixed 
Counterparty Goldman Sachs JP Mor,gan Cha.se Goldman Sachs J:P Morgan Chcase . 

Mitsui MariJ:ie Chase B,ali)k, N.A. Mitsui Mwine Chas<e Ba,1-1<k, N,A. 
Derivative Products LP JDerlvative Products LP 

Credit Ratings (S&P/Moody's) M -/Aa2 k+.-/A:a•2 l M -/Aa2 A.frl_Aa,2 
Guaraotar Credit Ratings (S&P/Moody's) ; See above See above .,. See above S.ee abo~ 
Original Notional Amount ! S&0,68·0.000 $44,820,000 1 [ $80,680,000 ! $4.4,820,@0@ ' I 

Current Notional Amount $0 I $0t .. 1$80,680,000 $4-4,820,GOO 
Up Frnnt Cash :Payment to DASNY NIA NIA ··~ . 

IN/A N!A 
tffective, Date 5l lti013 I 5J1/2013 6/15/2005 6ns12oos . 

Termination Date 5/15/2032 5/15/2032 5/15/2039 5/1 5✓20"39 

Option Exercise Date 
1
N/A NIA NIA NIA. 

Option Premium NIA NIA ~ N/A NIA . 
DASNY Pays S1FMA SiPMA 3.017% , 3.0'17% 
Actual Payments Made by DASNY a-s of 6/30/2022 $0 ,$~ ($39,960,074.84') ($2Z, l 9'8,,941 . l 6) . . 

T~rm1i,niati:01ii. .P.iymeQt 
. 

Actual Payments Received by DASNY as of 6/30/2022 Termination Payment 
$15,655,0QO,.OO $8.,57,0.,0(:)0.,00 $12,170,984.09 $6,8'78,291.0l 

OASNY Reeeives 4.179% 4. 179% 
.. 

64.3 % ofUSD-LlBOR- 64.J %ofUStl -UJBOR-
I BBA. BIBA. 

First Counte,rparty Payment Date- H/l 51'20 l3 1 l/1512013 , 7/15/2005 7/'115/200.5 
First DASNY :payment Date 

.. 

I tl/\5/2013 I l/15/2i013 L 11/15/2005 11/15/2006 
~ 

M.a.rked to Market Value as of 6/30/2022 (shown as n,egative Tern,Jnated 9/27tl 1 T©r111inattd 9/27/U.1 ($10,567,877.57) ($5,870., 739,413) 
. 

number if the DASN_Y would owe paymen,t) '1 - · ! 
* DASNY swaps were executed under Section 2926 of the Public Authorities Law of the State of New York 
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Exhib't C S ' ,: , ummary o fT ermmMr. wap.~ 

Termltmte:d Sw11n.5 with NYC 11rCoun/e=11""• 

Tran.1actio11 Number Original 
foi1\a1 Trade Termination and Type Counterparty Noli(Hial 

!Date Oat~ Amount 
' I Synth¢tic Fixed JP Morgan Chtt,;e Bank, N.A $ 200,000,000 Octob~r 30, 2(J(J2 August !,2020 

2: Synthetic Pixed Merrill Lynch Capirnl Ser-vices, Inc, 66,666,667 Octob~r 30, 2002 August 1. 2020 

3 Syntheiic Fixed U.S. Bank, NA 66,666,667 Octobh 30, 2002 ' . 
llla_gu_~! !, 2020 

4; Symhctfo Fixed lLS. Bank, N.A. 66.666,666 Octoh~r 30, 2002 Augu~t I, 2020 

6: Synthetic Fixed UBS AG ' 80,00(1-000 Januai;y 9, 2()03 August l, 2014 

7; Ba~i:; Swap (Parfol) Morgan Stanley Capital Sm·ices, Inc. 276,935,000 Marc~ 14,2003 N9vcmher 19. 
2012 

7: Basis Swap (Remainder) BnnkofNe\YYork Mellon J94,3l0,000 Marcp 14, 2003 August 4, 2015 

91 Tmal Return Citigroup Financial Products, .l!w. 500,000,000 DecbmbN 9, December 15, 
.hoo3 2011 

JO· Swaption to Floating JP M\lrgan Chase Bunk. N,A, 250,000JJ00 ' Murqh4,2Q04 August 15,2009 

! I: Swaption to Floating Lehman Brothers Derivative Prnducts 100,000,000 More~ 4, 2004 April 20, 2009 

12, err Swap to Fixed Morgan Stnrtley Capital Services, [nc, 50,000,000 Julyjl3,2004 August 1,2014 

l3. B:rnls Swap JP Morgan Chase Bank, N.A. 50(),000,000 Julyj:!9, 2004 March21,20!9 

14: CPI Swap to Fi:<ed JP Morgan Chase Bank, N.A. 44,145,0bo Feh~uary 15, 
.toos August 1,20!7 

TerminatedSwonJ with Dormito 'A11thon't, ortf,e Slate o.-New York o.r Co1mteh1a,1, 

Tr~nsacffon Number Orii:i11ul 
lniti~I Trade Termi11a1ioll Coilllterparty Notional and type 

Amou11t lJate Date 

ll I . Synthetic Floating Goldman Sachs Mi!sui Marine Dcdl"at!ve Products ' 80,680,000 Jun~ I, 2005 September 27, 
2011 

D2, Synthetic Flouting JP J,forgan ChllSe Bank, N.A 44,820,000 
, 

September 27, Jund l, 2005 
2011 

Termi11ute,/ Swans ,vith N,rw York Ci , /111/mtri11! Devef,1-me11t A -e11r, 11.r Counte,..,,arl • 

' Transaction Numbel· OriginnJ 
lniti~I Trn<lt. Tcrmi11atio11 Com1(erparly Nntional and Type 

Amo1111t ~ate Dale 

IDA I. Tota! Re!Um Morgun Stm1ky Capital Service.,, Inc. $ ! 8,520,000 Auguft 6, 2003 Muy29,2008 

' IDA2: Total Rcrnm Morgan Shmlcy Capital Services, Inc, 2,580,000 Augµ}t6, 2003 Fcbnmry !O, 2009 

lDAJ- Tutal Reium Morgan Stanley Capital Services, Inc. 2,710,000 Auguit -6, 1003 Fcbmary 10, 2009 

IDA4; Total Return Morgun Stanley Capital Services-, Inc. 2,850,000 Augu~t 6, 2003 Fcbr~ary 10,2009 

IDA5: Tota! R~iurn Mwgan StankyCupitu! Scrvi(:~s, Inc. 3,000,000 Augu~t 6, 2003 febn1ary JO, 2009 

1DA6: Total Return Morgan Smnley Cuplml SGrvices, Inc. 3,155,000 Auguit 6, 100} February !O, 2009 

!DA7. Tomi Return Mor.gun Stanley Capital Services_, !nc- 3J25,000 Augu~l 6, 2003 Fcbruruy JO, 2009 

IDA8; Total Return Morgan Stanley Capirnl Service~. Inc. 4l,S20,0ob Augu~r 6, 2.003 
' 

f.cbmary J0,2009 

IDA<l: Total Return Morgan Stanley Cupilo) Services, Inc_ 11,240,000 July /5,2008 Fchrual)' l0, -:!OM 


