In accordance with Government Auditing Standards, we have also issued our report dated May 29,
2009, on our consideration of New York State Urban Development Corporation and Subsidiaries’
internal control over financial reporting and on our tests of their compliance with certain provisions
of laws, regulations, contracts, grant agreements and other matters. The purpose of that report is to
describe the scope of our testing of internal control over financial reporting and compliance and the -
results of that testing, and not to provide an opinion on the internal control over financial reporting
or on compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Standards and should be considered in assessing the results of our andit.

Management’s discussion and analysis as presented on pages 3 fo 12 is not a required part of the
basic consolidated financial statements but is supplementary information required by GASB. We
have applied certain limited procedures, which consisted principally of inquiries of management
regarding the methods of measurement and presentation ‘of the supplementary information.
However, we did not audit the information and express no opinion on it.

ok, W £ CQ?(_,

Williamsville, New York
May 29, 2009
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. UNDS/PROGRAMS

CORPORATE
CORP. RESERVES/ESCROW & OPERATIONS FUNDS (a)
PREFUNDED MEDICAL EXPENSES
125 MAIDEN LANE FUND

EXCELSIOR LINKED DEPOSTT PROGRAM FUNDS (i)
ELDP
(i) SUBSIDY PROGRAM

ESCROW FUNDS
HOUSING & ED LOAN ESCROW

PORT DIST REGL PROM. & WTC LOAN GUAR. RESRV. FUND
WTC RESERVE - JPM CHASE
WTC RESERVE - BANK OF AMERICA

ECONOMIC DEVELOPMENT PROGRAM FUNDS

FUNDS (PDOLED INVESTMENT)
EMPIRE STATE ED PROGRAM
JOBS NOW PROGRAM
STOCK EXCHANGE PROJECT
USA NIAGARA
GOVERNDRS ISLAND PRES & ED
AIR BASE ASST. PROGRAM
JOB RETENTION WORKING CAPITAL LOAN
LMDC STATE PROGRAM
LM COMM. CTR. STATE FUND
BROOKLYN BRIDGE PARK PA FUND
BROOKLYN BRIDGE PARK CITY
JIPEC DASNY CAPITAL FUND
IPEC EDC CAPITAL FUND
SPECIAL LEGISLATIVE INITIATIVES
HIGH RISK MINORITY REVOLVING LOAN FUND
HODC SPECIAL PROGRAMS
HCDC VICTORIA THEATRE

_PENN STATION REDEV. CORP
COMMUNITY PROJECT FUND MISC.
MINORITY & WOMEN BUSINESS DEV. LENDING
QUEENS WEST DC RESTR.
QUEENS WEST DEV. CORP.
REGIONAL REVOLVING LOAN TRUST FUND LOCAL ASST.
URBAN & COMMUNITY DEV FROG,
REGIONAL ECONOMIC DEV. LOCAL ASST.
ED GENERAL
REGIONAL ECONOMIC DEV. PARTNERSHIP
ERIE CANAL HARBOR DEV.
BCHDC BUFFALG MEMORIAL AUDITORIUM
NEW NEW YORK
HIGHER EDUCATION APPLIED TECHNOLOGY
ED INCOME
INTEREST SUBSIDY FUND
BUFFALO TNNER HARBOR
EMPOWERMENT ZONE - CITY
EMPOWERMENT ZONE - STATE
FARLEY BUILDING
FARLEY RENT PROGRAM
SPORTS FACILITY ASSISTANCE PROG.
RESTORE NY GRANT FUND
PA DISNEY TRUST NEW AMSTERDAM
EDC TRUST NEW AMSTERDAM
SITE 1 FEE & FIXTURE
42ND PUBLIC PURPOSE FUND
42ND SITE & NTH PROJECT
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EMPIRE STATE DEVELOPMENT CORPORATION
INVESTMENT SUMMARY OF ALL FUNDS
g 3

AVERAGE
AMOUNT WEIGHTED
(S000'5) YIELD
(PAR) (%)
270,093
213,749 245
6,500 1.85
49,844 2.06
11,036
11,036 1.82
3
3322 3125
1,358
896 152
462 032
595,258
68,888 022
44,431 0.78
36,868 0.99
3,043 243
15,363 1.28
3,587 0.30
224 2,04
700 0.07
271 030
2,500 033
3,500 0.07
14,144 0.38
10,227 “Ai¥T
32,096 0.14,
28,087 132
6,535 0.55
743 7.14
915 1.93
1,041 ° 030
8257 - 0.18
6,103 152
5,084 263
7,133 0.38
2,458 0.38
4,474 238
2,590 - 279
19,632 g 1.61
8,056 1.48
8,199 2.01
1,500 2.79
3,003 0.36
995 : D32
14,525 0.51
1,997 048
2422 0.98
13,502 080
200 0.08
5,698 0.28
2,514 027
495 177
0 0.00
16,719 0.24
13,570 0.95
1115 0.14
50,418 0.76
24,898 0.44
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AVERAGE
WEIGHTED

(DAYS)

138
23
157

151

16
177



FUNDS/PROGRAMS

42ND STTE 1 TRUST FUND ACCOUNT
42ND SITE 1,3, 4 & 12 TRUST

42ND SITE § NTH TRUST FUND

42ND SITE § STH TRUST FUND

42ND SITE § STH SAC FURD

ONE BRYANT PARK OENERAL REVENUE

FARLEY CERTIF'S OF PARTICIPATION 2007
ADMINISTRATIVE FUND
CAPITALIZED INTEREST FUND
LOAN PROCEEDS FUND

CORP. PURP. SENIOR LIEN 96 BONDS
INTEREST FUND
REDEMPTION FUND
PRINCIPAL FUND

CORP. PURP. SUBDRD. LIEN 96 BONDS (AND RELATED FUNDS)
[NTEREST FUND
PRINCIPAL FUND
DEBT SERVICE RESERVE FUND
EXCESS RECOVERY
PROJECT REPAIR .
UNITY PARK 1l CHERRY HILL
VARK RIVERVIEW Il HOUSING REHAB
DORADO WARBURTON HOUSTNG REHAB
HOUSING REPAIRS RESERVE

“RP, PURP. SNR. LIEN '01 BONDS
NTEREST FUND
COl FUND
PRINCIPAL FUND
CORP. PURP. SUBDRDIMATE LIEN '04A BONDS
PROJECT FUND
DEBT SERVICE RESERVE FUND
Ol FUND
REVENUE FUND

UDC/COMMUNITY ENHANCEMENT PACILITIES -SERIES 1998
ERIE CO STAD CONSTRUCTION FUND
DEBT SERVICE RESERVE FUND

UDC/COMMUNITY ENHANCEMENT FACILITIES -SERIES |999A
PROJECT FUND

UDC/COMMUNITY ENHANCEMENT FACILITIES -SERIES 19998
PROJECT FUND

UDC/COMMUNITY ENHANCEMENT FACILITIES -SERIES 2001A
CONSTRUCTION FUND

_ UDCICLARKSON UNIVERSITY LOAN ‘95 REFUNDING
DEBT SERVICE RESERVE FUND

UDC/COLUMBIA UNIVERSITY PROJECT REVENUE BONDS
BOND SER VICE FUND

UDC/COLUMBIA UNIVERSITY LOAN PROJECT REVENUE BONDS
DEBT SERVICE RESERVE FUND

UDC/CORNELL UNMIVERSITY LOAN PROJECT REVENUE BONDS
JEBT SERVICE RESERVE FUND
BOND SERVICE FUND
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EMPIRE STATE DEVELOPMENT CORPORATION
INVESTMENT SUMMARY OF ALL FUNDS

AVERAGE
AMOUNT WEIGHTED
(5000°S) YIELD
(PAR) (%)
13281 0.56
36,941 0.30
7,595 0.62
15,036 067
9,001 0,10
14,674 1.06
15,511
4 0.12
3896 462
11,611 283
20,770
1.409 ‘ 0.15
15387 140
3974 0.15
181,888
1,163 0.15
1,593 0.15
11,908 4.75
78,907 239
6,216 2.4
142 0.18
2,792 0.15
307 0.44
78,860 1.62
1,159
464 0.18
53 T 0.15
642 0.16
87,943
2227 0.75
7475 478
116 0.75
78,125 137
9,516 )
5,445 1.05
4,0M 375 -
1,478
1,478 0.15
670
670 0.15
627
627 0.16
501
501 323
910
910 0.28
4,843
4,843 2.00
814
687 199
127 0.26
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AVERAGE
WEIGHTED
MATURITY

50
92
72

79
93
62

86
103
86

86
86
678

44
86

80
94

86
93
86

1,841

36

1,503

7%

79

2,021

86

999



UNDS[PROGRAMS
UDC! '8 HIGHER EDUCATION APPLIED TECHNOLOGY BONDS

DEBT SERVICE RESERVE FUND

L/DC SPORTS FAC TAXABLE SERIES B
DEBT SERVICE RESERVE FUND

UDC! SPORTS FAC. 1998 SERIES A
CONSTRUCTION FUND

UDC/STATE OFFICE FACILITIES BONDS '93 REFUNDING
DEBT SERVICE RESERVE FUND

UDC/RP - PROJECT REVENUE BONDS '95 REFUNDING
DEBT SERVICE RESERVE FUND

UDC/SYRACUSE UNIVERSTTY LOAN ‘95 REFUNDING
DEBT SERVICE RESER VE FUND

UDCAUNIVERSITY GRANTS ‘95 REFUNDING
DEBT SERVICE RESERVE FUND

MWW&FMWBWA&B

DEBT SERVICE RESERVE FUND-A
DEBT SERVICE RESER VE FUND-8

UDC/CORRECTIONAL FACILITIES REVENUE BONDS-C&D
DEBT SERVICE RESERVE FUND-C
DEBT SERVICE RESER VE FUND-D

JC/CORRECTIONAL FACILITIES REVENUE BONDS-E & F
DEBT SERVICE RESERVE FUND-E
DEBT SERVICE RESERVE FUND-F

UDC/CORRECTIONAL FACILITIES REVENUE BONDS-G
DEBT SERVICE RESERVE FUND-G

UDC/PERS. INC. TAX 02 A
CORRECTIONAL PRO). FUND
YOUTH PROJ, FUND

UDC/PERS, INC. TAX ‘028
SIP PROJ. FUND

UDC/PERS. INC. TAX 02 C1
AE.S, PRODI FUND
CORRECTIONAL PROJ, FUND
ELK STREET PROJ. FUND
HOMELAND SEC. PROJ. FUND
STATE PROJECT PROY FUND
YOUTH T.E PROJ. FUND

UDC/PERS INC. TAX ‘02 C2
YOUTH TAXABLE FROI. FUND

UDC/PERS INC. TAX ‘02D
S.1P. PROJ FUND
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EMPIRE STATE DEVELOPMENT CORPORATION
INVESTMENT SUMMARY OF ALL FUNDS

AS OF MARCH 31,2009
AVERAGE
AMOUNT WEIGHTED
(5000°S) YIELD
{PAR) (%)
59
59 037
440
440 0.16
199
199 126
10,769
10,769 1.70
4,290
4,290 203
2,675 .
2,675 175
879
879 : 0.16
16,269
16,109 310
160 026
4217
115 026
3102 011
8,908
4344 1.79
4,564 2.00
4,898
4,808 038
38 :
9 0.16
29 0.16
13
13 020
460
10 0.16
370 0.16
4 0.16
" _ 0.16.
51 0.16
14 0.16
112
1z 0.16
138
138 0.20
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AVERAGE
WEIGHTED

(DAYS)

76

3

121

161
86

=3

B89
212

129

8.
86

B6

86

72



FUNDS/PROGRAMS

UDC/PERS. INC. TAX ‘03 A}
CCAP PROJ. FUND
EOF FROJ, FUND

UDC/FERS INC. TAX '03 A2
ALBANY COE PROJ. FUND
BUFFALO COE PROJ. FUND
POOL COE PROJ, FUND

ROCHESTER COE PROJ FUND

SEMATECH PROI FUND

UDC/PERS, INC. TAX ‘03 B
CORR. PROJ FUND
EQUIP. PROL FUND
HOMELAND PROJ FUND
AES. PROJ. FUND
STATE PROJECT PROJ. FUND
YOUTH PROJ. FUND

UDC/PERS. INC. TAX 03 CI
CCAP PROJ FUND
EOF PROJ. FUND
SPORT PRDJ, FUND

UDC/PERS. INC. TAX ‘03 C2
COE PRO) FUND

UDC/PERS. INC. TAX '04 Al
CORR. PROJ. FUND
QUIP. FROJ. FUND
ELK PRO) FUND
AES. PROJ. FUND
STATE PROJECT FROJ. FUND
YOUTH PROJ, FUND

UDC/PERS. INC. TAX '04 A3
BOND SERVICE FUND

UDC/PERS. INC TAX 04 A
BOND SERVICE FUND
EQUIP PROJ. FUND

UDC/PERS. INC. TAX '04 BI
EOF FUND

UDC/PERS INC. TAX 04 B2
BOND SERVICE FUND
CCAP PROI FUND
EOF FUND

UDC/PERS. INC. TAX 04 B3
' COE FUND
EQF FUND

UDCPERS. INC, TAX '05 Al
EOF PROJ FUND
NED PROJ. FUND

UDC/PERS. INC. TAX ‘03 A2
EOF PROJ. FUND
NED PROJ. FUND
REG PROJ. FUND
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EMPIRE STATE DEVELOPMENT CORPORATION
INVESTMENT SUMMARY OF ALL FUNDS
AS OF MARCH 31, 2009

AVERAGE
AMOUNT WEIGHTED
(S000'S) YIELD
(PAR) (%)
115
1 0.20
74 0.20
6,599
4,899 223
624 0.20
878 0.08
161 0.20
37 0.08
4,341
2,061 0.20
143 0.16
467 1.13
1,137 0.08
78 0,09
455 0.08
2,148
1216 1.13
574 0.08
358 0.08
1,485
1.485 0.16
8,965
5,178 223
1,601 0.16
489 0.16
1,214 0.16
o2 0.15
- 391 0.16
832
832 1.73
2,032
96 0.19
1,936 0.15
48
48 0.20
1,112
105 0.18
949 0.78
58 i 020
29,981
20,330 222
9,651 1.89
11,409
BB, 0.16
11,321 223
4,078
635 078
13 0.16
3430 0.90
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AVERAGE
WEIGHTED
MATURITY

107
107

50
107
58
107
5B

107

58
62
58

58
58

86

50

86

7%

86

60

72
86

72

72

72

86
50

44
86



EMPIRE STATE DEVELOPMENT CORPORATION
INVESTMENT SUMMARY OF ALL FUNDS
AS OF MARCH 31,2009

AVERAGE AVERAGE

AMOUNT WEIGHTED WEIGHTED
(S000°S) YIELD MATURITY
FUNDS/PROGRAMS (PAR) %) (DAYS)
UDC/PERS. INC. TAX ‘05 B ) 12,522
CORR, PROJ. FUND 6,013 0.02 30
EQUP, PROJ. FUND ' 4,564 1.70 57
ELK ST PROJ. FUND 1,491 1.49 ‘23
MILIT. & NAVAL PRGJ FUND 38 0.86 16
ST POLICE PROL FUND 33 0.86 16
STATE PROJECT PROJ. FUND 383 149 23
UDC/PERS, INC TAX 97 A 213
QUEENS STADIUM FUND 157 0.40 65
NED FUND 33 0.40 65
RED FUND 23 0.40 65
UDC/PERS, INC. TAX 078 6,580
CORRECTIONAL FUND 3,831 0.24 31
YOUTH FUND 348 0.34 135
STATE PROJECT PROJ, FUND 751 0.83 57
ST POLICE PROJ. FUND 34 ) 0.15 79
EQUP, PROJ. FUND 1,616 . 0,18 B6
UDC/PERS, INC TAX 07C 36,338 .
COl FUND 2 ) 0.20 107
CORRECTIONAL FUND ) 7,140 0.25 30
YOUTH FUND 327 0.16 86
STATE PROJECT FUND 202 1.92 16
MILIT & NAVAL PROJ. FUND 36 0.20 107
ST POLICE PROJ. FUND ' - 35 0.20 107
EQUP. PROJ FUND 28,596 0.22 40
{JPERS. NC. TAX 08 Al 82,536
COIFUND 56 0.86 16
ATLANTIC YARDS FUND 220 0.86 16
BUFFALO FUND 234 276 15
COMM CAPITAL ASST FUND 15,514 0.34 122
CEFAP FUND 22,132 2,76 15
CULTURAL FUND 9,547 0.30 122
ECON. DEVELOPMENT FUND 3,343 0.70 280
EOF FUND 785 045 92
SIP FUND B,765 1.72 122
TECHNOLOGY FUND 1,052 1.64 18
UNIVERSITY DEVELOPMENT FUND 20,557 245 102
YANKEE STADIUM FUND 331 v 2.83 62
UDC/PERS. INC. TAX 0B A2 458
BUFFALO FUND 19 089 16
TECHNOLOGY FUND 439 045 92
UDC/PERS. INC. TAX 09 Al 196,856
EDF CAPTTAL 8 . 0.18 23
TECHNOLOGY . 14,674 0.33 28
INV OPP FUND 4995 0.20 20
UPSTATE REGL BLUEPRINT 12,002 ) 0.07 30
METS 14,710 0.14 10
YANKEES 31229 0.01 16
ATLANTIC YARDS 52,571 0,09 30
RESTORE 25722 0.20 20
DOWNSTATE REGL BLUBPRINT 3,501 0.06 16
UPSTATE CITY-BY-CITY . 11,427 0.04 30
LUTHER FOREST 15,007 0.18 23
£0) ASST PROGRAM 3976 0.06 16
ECON DEVELOPMENT 6,971 0.05 23

col 57 0.20 37

O\EXCEL\YE09\POSSUMO9aBACgone xis 12772009 Page 5 of &

21



UDG/FERS. INC. TAX 09 A2
SEMATECH
TECH - TEL

UDC/PERS. INC. TAX '09 Bl
CORRECTIONAL
YOUTH
EQUIPMENT
STATE POLICE
OFT DATA CENTER
COURT FACILITY
DGS CAPITAL

UDC/PERS. INC TAX '09 B2
NYRA
COl FUNR

UDC/ CORRJYOUTH §.C REF 028
BOND BERV.

UDC/ §.C.REFUNDING 2007A
COST OF ISSUANCE

UDC/ §.C.REFUNDING 2008 AZB
COI FUND
BOND SERV

N0/ 5. CREFUNDING 2008 C
01 FUND

UDE! § C.REFUNDING 2008 D
COI FUND
BOND SERV

UDC/PORT DISTRICT ED CAPITAL PROGRAM

PDEDC

{A) THIS ACCOUNT INCLUDES APPROXIMATELY

PORTFOLIO PERFORMANCE [AVG. WTD YIELD = 1.24 %

EMPIRE STATE DEVELOPMENT CORPORATION
INVESTMENT SUMMARY OF ALL FUNDS

AS OF MARCH 31, 2009
AVERAGE
AMOUNT WEIGHTED
(5000'S) YIELD "
(PAR) (%)
69,049
60,045 0.20
9,004 0.20
259,310
150,914 0.04
11,501 0.20
57,101 0,04
1.870 0.08
2,561 0,17
13,003 0.10
22,360 0.06
113
30 0.08
83 008
/
6,156
6,156 D.15-
74
74 022
2918
162 0.22
2,756 025
40
40 0.42
297
99 0.24
198 0.22
B,466
8466 1.47
ToraL| 2,017,132 |

AVG. WTD DAYS TO MATURITY =92

§ 19 MILLION TN STATE APPROPRIATIONS FOR APRIL 1. 2009 DEBT SERVICE

THESE FUNDS WERE ONLY TEMPORARILY HELD IN THIS ACCOUNT AND WERE TRANSFERRED DUT N APRIL 2009
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AVERAGE
WEIGHTED

3

27

30
58
34
23

58,

156

112



EMPIRE STATE DEVELOPMENT CORPORATION
SUMMARY OF INVESTMENT EARNINGS
Fl E 33

TOTAL
FUND TYPE EARNINGS (§'s)*
-CORPORATE FUNDS (a) 7451952
_CORPORATE PURPOSE SUB. LIEN 96 (b) 4,581,901
.CORPORATE PURPOSE SENIOR LIEN 96 750,023
_CORPORATE PURPOSE SENIOR LIEN 01 i 15,671
-CORPORATE PURPOSE SUB. LIEN '04A 1.772.456
(o INCULSES EARNINGS DN 135 MAIDEN LANE FUND & ELDP PROGRAM TOTAL CORPORATE 14, 003
(1) INCUDIES RELATED HOUSING FUIHDS
'8)

_RP] RESEARCH CENTER '95 REFUNDING 94,880
_SYRACUSE UNTVERSITY LOAN '95 REFUNDING 42,966
_COLUMBIA UNIVERSITY LOAN 144,171
-CORNELL UNIVERSTTY LOAN 21,032
_CLARKSON UNIVERSITY LOAN '95 REFUNDING 17,975
_UNIVERSITY FAC. GRANTS 95 REFUNDING : . 17,050
_HIGHER EDUCATION APPLIED TECHNOLOGY 96 816
_SPORTS FAC. TAX EXEMPT SERIES A 5303
_SPORTS FAT. SERIES B 7,958
-SPORTS FAC. SERIES 98A 1,638
-ERIE COUNTY STADIUM FUND ) 116,861
.COMM. ENHANCEMENT FAC. ASST. PRG. '98 148,564
.COMM. ENHANCEMENT FAC. ASST. PRG. '99A i 18,674
COMM. ENHANCEMENT FAC. ASST. PRG. 99B 6,068
_COMM. ENHANCEMENT FAC. ASST. PRG. '01A 8334
_FARLEY 2007 CERT. OF PARTICIPATION : 498 851
_STATE FACILITIES ‘95 REFUNDING _ 170,956
_CORRECTIONAL FACILITIES-"86" REFUNDING SERIES 555,624
LCORRECTIONAL FACILITIES-"B" 25,577
-CORRECTIONAL FACILITIES-"C" ) 21,620
-CORRECTIONAL FACILITIES-"D" 55,725
-CORRECTIONAL FACILITIES-"E" 123,149
-CORRECTIONAL FACILITIES-"F" : 77.193
.CORRECTIONAL FACILITIES-"G" 83,003
CORRECTIONAL & YOUTH FAC.'S SERV.CONT REF. 2002 109,245
SERVICE CONTRACT REFUNDING 2007A 1,442
_SERVICE CONTRACT REFUNDING 2008A 20,669
_SERVICE CONTRACT REFUNDING 2008B 18,029
_SERVICE CONTRACT REFUNDING 2008C 12,308
.SERVICE CONTRACT REFUNDING 2008D 9202
_PERSONAL INCOME TAX '02A . 10,056
-PERSONAL INCOME TAX '02B ) 2,370
_PERSONAL INCOME TAX 02C1,C2, D 75.012
_PERSONAL INCOME TAX '03 Al, A2 140,115
-PERSONAL INCOME TAX '03 B, C1,C2 . 125,664
_PERSONAL INCOME TAX '04 A1, A3, A4, B1, B2, B3 1,068,696
-PERSONAL [INCOME TAX 05 Al ' . 269873
_PERSONAL INCOME TAX '05 A2 ’ ! 71,791
_PERSONAL INCOME TAX 05 B 273,988
.PERSONAL INCOME TAX '07 A, B 449348
_PERSONAL INCOME TAX '07C 3,239,586
_PERSONAL INCOME TAX '08 Al; A2 4,265 665
_PERSONAL INCOME TAX '09 A1, A2 105,425
-PERSONAL INCOME TAX '0% B1, B2 135,576
TOTAL REVENUE BOND . 12,668,138

ERN 09INCO xls 7/27/2009 2.45FPM
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-E.D. SPECIAL PROJECTS & PROGRAM FUNDS 8,208,523
_42ND STREET DEVELOPMENT PROJECT/TIMES SQUARE 3,362,223
-PORT DISTRICT ED CAPITAL PROGRAM 674.712
TOTAL ECONOMIC DEVELOPMENT . 12245458
HOUSIN

-HOUSING ESCROW ) TOTAL HOUSING ESCROW 111,794

[ GRAND TOTAL 39,597,393 |

[AVERAGE YIELD FISCAL YEAR 2006/2009 2.27%]|

+ REPRESENTS INCOME FROM INVESTMENTS & MONEY MARKET ACCOUNTS

ERN 09INCO xls 7(27/2009 2:45 PM ' 24



NEW YORK STATE URBAN DEVELOPMENT CORPORATION
D/B/A EMPIRE STATE DEVELOPMENT CORPORATION

Statement of Fees, Commissions and Related Service Charges for
The Period of April 1, 2008 through March 31, 2009

ESDC DOES NOT PAY FEES, COMMISSIONS, OR ANY OTHER CHARGES TO ANY
OF THE BROKERS/DEALERS IN CONNECTION WITH ITS INVESTMENT
TRANSACTIONS. ESDC DOES NOT PAY INVESTMENT ADVISORS FOR
INVESTMENT ASSOCIATED SERVICES.
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