
201 WILLOWBROOK BLVD., 5TH FL., WAYNE, NJ 07470 
PHONE: (973) 785-8900   FAX: (973) 785-8222 

bob@lamontfin.com 

 

 
Date: June 3, 2011  
 
To: James Petrino 
  
From: Robert Lamb 
  
RE: May 31st, 2011 Swap Valuation 
 
As of May 31st, 2011 The State of New Jersey (the “State”) has entered into twenty seven (27) interest rate swap 
agreements with a combined outstanding notional value of $2,864,831,964 with eleven different counterparties.   
 
There have been no changes in any counterparty’s rating since the last swap valuation report. 
 
The aggregate mark-to-market value of these swaps is negative to the State since interest rates have fallen. The 
negative value of the swaps indicates that the eleven counterparties have credit exposure to the State and that the 
State has no credit exposure to the counterparties.   
 
As of May 31st, 2011, the mark-to-market value of the swap portfolio is $(413.173) million compared to a 
$(380.236) million mark-to-market value on April 30, 2011.  This value represents the total amount the State 
would pay to the counterparties in the event all of the swaps were terminated at mid-market rates, excluding any 
dealer spread.  Refer to the attached valuation report for key detailed information regarding the value of each of 
the outstanding swaps. 
 
Sincerely, 
 

 
 
Robert Lamb, President 
Lamont Investment Advisers Corporation 



Swap Outstanding Average
Reference Bond Notional Effective Termination Fixed Floating Replacement Remaining Accrued Mark-To Market Basis Point 

Counterparty Number Issuer Amount Date Date Rate Index** Rate Life Payments/(Receipts) Value* Value
Bank of America

3062475 NJSCC 98,356,046            9/1/2006 9/1/2031 4.40740% 71.98% 1-Month LIBOR 2.5245% 14.54 (349,352.13) (20,917,280.65) 111,088.15

Bank of Montreal
341409/398914 NJSCC 250,000,000         3.15250% No Floating Receipts/Payments 2.4848% 14.01 (656,770.83) (51,032,910.34) 148,068.31

4.54850% 62% 1-Month LIBOR+40 bps

Citibank
35746 NJBA 70,595,000            8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7539% 6.36 (39,975.29) (7,894,339.63) 41,856.18

20 basis points
35747 NJBA 30,250,000            8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7706% 6.35 (17,129.43) (3,345,029.93) 17,893.67

100,845,000         20 basis points (11,239,369.56)       59,749.85         

Deutsche Bank
NJ299584N NJSCC 10,020,000            11/1/2006 11/1/2011 4.32375% 75% 1-Month LIBOR+ 0.2240% 0.50 (33,999.59) (205,290.33) 500.73

5.25 bps

Goldman Sachs
NUUS308MT0 NJBA 24,025,000            8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7586% 6.25 (9,069.63) (2,634,114.11) 14,000.59

20 basis points
NUUS308MU0 NJBA 10,090,000            8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7709% 6.35 (5,713.59) (1,115,922.91) 5,970.41

20 basis points
NUUS304B30 NJSCC 78,167,500            3/1/2006 3/1/2031 4.29590% 70.80% 1-Month LIBOR 2.6291% 17.93 (270,536.06) (17,780,257.43) 106,669.94
NUUS304CSO NJSCC 93,187,500            9/1/2006 9/1/2031 4.40740% 71.98% 1-Month LIBOR 2.6733% 17.68 (330,993.90) (21,716,824.12) 125,235.00
NUUS304AZ NJSCC 112,069,166         9/1/2007 9/1/2032 4.39900% 71.57% 1-Month LIBOR 2.6632% 18.22 (397,352.65) (26,754,066.45) 154,127.85

NUUS301R30 NJTTFA 85,000,000            1/30/2003 12/15/2017 3.56500% 67% 1-Month LIBOR 1.5784% 6.39 (129,666.18) (10,252,064.62) 51,606.62
Option to Cancel 12/15/2011 7,333,028.39 (64,179.51)
NUUS301R90 NJTTFA 50,000,000            1/30/2003 12/15/2018 3.63000% 67% 1-Month LIBOR 1.7895% 7.58 (77,718.67) (6,504,030.07) 35,337.53

Option to Cancel 12/15/2011 4,761,638.72 (42,227.08)
NUUS301R70 NJTTFA 85,000,000            1/30/2003 12/15/2018 3.53700% 67% 1-Week LIBOR 1.3560% 5.29 (128,608.40) (9,424,437.30) 43,212.20

Option to Cancel 12/15/2011 6,506,432.24 (55,814.81)
NUUS301RCO NJTTFA 62,500,000            1/30/2003 12/15/2019 3.67500% 67% 1-Week LIBOR 1.8945% 8.33 (98,398.34) (8,522,397.34) 47,863.85

Option to Cancel 12/15/2011 6,322,949.40 (56,183.34)
NUUS301RFO NJTTFA 62,500,000            1/30/2003 12/15/2019 3.67500% 67% 1-Week LIBOR 1.8945% 8.33 (98,398.34) (8,522,397.34) 47,863.85

Option to Cancel 12/15/2011 6,322,949.40 (56,183.34)
662,539,166 (81,979,513.53) 357,299.75

Ixis Financial Products
406804CF NJSCC 221,028,333         11/1/2008 9/1/2033 4.48900% 62% 1-Month LIBOR+ 2.5709% 14.11 (722,786.13) (46,857,616.38) 244,286.27

40 bps

From 11/1/2012 to 9/1/2034

State of New Jersey
Interest Rate Swap Valuation-Portfolio Summary

May 31, 2011

From 11/1/2009 to 11/1/2012

Prepared By: Lamont Investment Advisers Corporation



Swap Outstanding Average
Reference Bond Notional Effective Termination Fixed Floating Replacement Remaining Accrued Mark-To Market Basis Point 

Counterparty Number Issuer Amount Date Date Rate Index** Rate Life Payments/(Receipts) Value* Value

State of New Jersey
Interest Rate Swap Valuation-Portfolio Summary

May 31, 2011

Merrill Lynch
03MU00768 NJSCC 324,060,672         5/1/2010 3/1/2035 4.25100% 62% 1-Month LIBOR+ 2.6872% 17.52 (1,006,212.27) (65,805,178.43) 420,797.39

40 bps

Morgan Stanley
AUBVJ NJBA 24,025,000            8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7605% 6.24 (2,267.41) (2,627,193.39) 13,977.90

20 basis points
AUBVH NJBA 10,090,000            8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7709% 6.35 (5,713.59) (1,115,922.91) 5,970.41

20 basis points
34,115,000            (3,743,116.31)         19,948               

Royal Bank of Canada
1298694/1318099-1318161 NJSCC 144,273,333         5/1/2009 3/1/2034 4.51240% 62% 1-Month LIBOR+ 2.7142% 17.96 (479,397.97) (34,772,053.59) 193,369.89

40 bps

UBS
43071053 NJSCC 64,322,500            9/1/2004 9/1/2029 4.06250% 71.13% 1-Month LIBOR 2.6131% 16.89 (210,072.42) (12,242,489.51) 84,463.09
43071141 NJSCC 74,572,500            3/1/2005 3/1/2030 4.17625% 74.24% 1-Month LIBOR 2.7118% 15.25 (250,227.39) (12,854,963.55) 87,779.41
37195818 NJSCC 116,097,500         9/1/2007 9/1/2032 4.39900% 71.57% 1-Month LIBOR 2.6593% 18.08 (411,635.51) (27,636,371.39) 158,859.08

43070848*** NJSCC 380,515,000         5/1/2008 9/1/2015 3.03590% 75% 1-Month LIBOR 0.9882% 3.67 914,728.80 28,161,309.88 (137,523.92)
635,507,500 (24,572,514.56) 193,577.66

Wachovia
211259 NJSCC 140,596,116         9/1/2004 9/1/2029 4.06250% 71.13% 1-Month LIBOR 2.4446% 13.42 (459,176.28) (24,964,230.65) 154,297.14
211260 NJSCC 80,045,366            3/1/2005 3/1/2030 4.17625% 74.24% 1-Month LIBOR 2.5254% 11.84 (268,591.55) (12,560,144.89) 76,082.59
210685 NJSCC 163,445,431         3/1/2006 3/1/2031 4.29590% 70.80% 1-Month LIBOR 2.4955% 14.65 (565,681.16) (34,523,415.27) 191,752.28

384,086,913         (72,047,790.80)       422,132             

Totals 2,864,831,964      (413,172,634.48)     2,170,818.33    

*Includes Accrued Payments
** NJSCC Swaps are reset weekly.  Payments are made monthly using weighted average of the weekly resets. 
*** Fixed Rate Receiver Swaps

Prepared By: Lamont Investment Advisers Corporation



Swap Outstanding Average
Reference Notional Effective Termination NJ NJ Replacement Remaining Accrued Mark-To Market Basis Point 

Counterparty Number Amount Date Date Pays Receives Rate Life Receipts/(Payments) Value* Value
Citibank

35746 70,595,000        8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7539% 6.36 (39,975) (7,894,340) 41,856
20 basis points

35747 30,250,000        8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7706% 6.35 (17,129) (3,345,030) 17,894
20 basis points

Goldman Sachs
NUUS308MT0 24,025,000        8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7586% 6.25 (9,070) (2,634,114) 14,001

20 basis points
NUUS308MU0 10,090,000        8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7709% 6.35 (5,714) (1,115,923) 5,970

20 basis points

Morgan Stanley
AUBVJ 24,025,000        8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7605% 6.24 (2,267) (2,627,193) 13,978

20 basis points
AUBVH 10,090,000        8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ 1.7709% 6.35 (5,714) (1,115,923) 5,970

20 basis points

Totals 169,075,000      (79,869) (18,732,523) 99,669

*Includes Accrued Payments

State of New Jersey

Interest Rate Swap Valuation Summary
New Jersey Building Authority

May 31, 2011

Prepared By: Lamont Investment Advisers Corporation



Swap Outstanding Average
Reference Notional Effective Termination NJ Floating Replacement Remaining Accrued Mark-To Market Basis Point 

Counterparty Number Amount Date Date Pays Index Rate Life Receipts/(Payments) Value* Value
Bank of America

3062475 98,356,046       9/1/2006 9/1/2031 4.40740% 71.98% 1-Month LIBOR 2.5245% 14.54             (349,352)                     (20,917,281)        111,088       

Bank of Montreal
341409/398914 250,000,000     3.15250% Floating Receipts/Payme 2.4848% 14.01             (656,771)                     (51,032,910)        148,068       

4.54850% 2% 1-Month LIBOR+40 bps

Deutsche Bank
NJ299584N 10,020,000       11/1/2006 11/1/2011 4.32375% 75% 1-Month LIBOR+ 0.2240% 0.50               (34,000)                       (205,290)            501              

5.25 bps

Ixis Financial Products
406804CF 221,028,333     11/1/2008 9/1/2033 4.48900% 62% 1-Month LIBOR+ 2.5709% 14.11             (722,786)                     (46,857,616)        244,286       

40 bps

Goldman Sachs
NUUS304B30 78,167,500       3/1/2006 3/1/2031 4.29590% 70.80% 1-Month LIBOR 2.6291% 17.93             (270,536)                     (17,780,257)        106,670       
NUUS304CSO 93,187,500       9/1/2006 9/1/2031 4.40740% 71.98% 1-Month LIBOR 2.6733% 17.68             (330,994)                     (21,716,824)        125,235       
NUUS304AZ 112,069,166     9/1/2007 9/1/2032 4.39900% 71.57% 1-Month LIBOR 2.6632% 18.22             (397,353)                     (26,754,066)        154,128       

Merrill Lynch
03MU00768 324,060,672     5/1/2010 3/1/2035 4.25100% 62% 1-Month LIBOR+ 2.6872% 17.52             (1,006,212)                  (65,805,178)        420,797       

40 bps

Royal Bank of Canada
1298694/1318099 144,273,333     5/1/2009 3/1/2034 4.51240% 62% 1-Month LIBOR+ 2.7142% 17.96             (479,398)                     (34,772,054)        193,370       
-1318161 40 bps

UBS
43071053 64,322,500       9/1/2004 9/1/2029 4.06250% 71.13% 1-Month LIBOR 2.6131% 16.89             (210,072)                     (12,242,490)        84,463         
43071141 74,572,500       3/1/2005 3/1/2030 4.17625% 74.24% 1-Month LIBOR 2.7118% 15.25             (250,227)                     (12,854,964)        87,779         
37195818 116,097,500     9/1/2007 9/1/2032 4.39900% 71.57% 1-Month LIBOR 2.6593% 18.08             (411,636)                     (27,636,371)        158,859       
43070848** 380,515,000     5/1/2008 9/1/2015 3.03590% 75% 1-Month LIBOR 0.9882% 3.67               914,729                      28,161,310         (137,524)      

Wachovia
211259 140,596,116     9/1/2004 9/1/2029 4.06250% 71.13% 1-Month LIBOR 2.4446% 13.42             (459,176)                     (24,964,231)        154,297       
211260 80,045,366       3/1/2005 3/1/2030 4.17625% 74.24% 1-Month LIBOR 2.5254% 11.84             (268,592)                     (12,560,145)        76,083         
210685 163,445,431     3/1/2006 3/1/2031 4.29590% 70.80% 1-Month LIBOR 2.4955% 14.65             (565,681)                     (34,523,415)        191,752       

Totals 2,350,756,964   (5,498,057)                  (382,461,783)      2,119,853    

*Includes Accrued Payments
** Fixed Rate Receiver Swaps

From 11/1/2009 to 11/1/2012
From 11/1/2012 to 9/1/2034

State of New Jersey

Interest Rate Swap Valuation Summary
NJEDA-School Construction Coporation

May 31, 2011

Prepared By: Lamont Investment Advisers Corporation



Swap Outstanding Average
Reference Notional Effective Termination NJ NJ Replacement Remaining Accrued Mark-To Market Basis Point 

Counterparty Number Amount Date Date Pays Receives Rate Life Receipts/(Payments) Value* Value
Goldman Sachs

NUUS301R30 85,000,000        1/30/2003 12/15/2017 3.56500% 67% 1-Month LIBOR 1.5784% 6.39                (129,666)                        (10,252,065)          51,607                    
Option to Cancel 12/15/2011 7,333,028             (64,180)                   

(129,666)                        (2,919,036)           (12,573)                  

NUUS301R90 50,000,000        1/30/2003 12/15/2018 3.63000% 67% 1-Month LIBOR 1.7895% 7.58                (77,719)                          (6,504,030)            35,338                    
Option to Cancel 12/15/2011 4,761,639             (42,227)                   

(77,719)                          (1,742,391)           (6,890)                    

NUUS301R70 85,000,000        1/30/2003 12/15/2018 3.53700% 67% 1-Week LIBOR 1.3560% 5.29                (128,608)                        (9,424,437)            43,212                    
Option to Cancel 12/15/2011 6,506,432             (55,815)                   

(128,608)                        (2,918,005)           (12,603)                  

NUUS301RCO 62,500,000        1/30/2003 12/15/2019 3.67500% 67% 1-Week LIBOR 1.8945% 8.33                (98,398)                          (8,522,397)            47,864                    
Option to Cancel 12/15/2011 6,322,949             (56,183)                   

(98,398)                          (2,199,448)           (8,319)                    

NUUS301RFO 62,500,000        1/30/2003 12/15/2019 3.67500% 67% 1-Week LIBOR 1.8945% 8.33                (98,398)                          (8,522,397)            47,864                    
Option to Cancel 12/15/2011 6,322,949             (56,183)                   

(98,398)                          (2,199,448)           (8,319)                    

Totals 345,000,000      (532,790)                      (11,978,329)        (48,704)                 

*Includes Accrued Payments

State of New Jersey

Interest Rate Swap Valuation Summary
New Jersey Transportation Trust Fund Authority

May 31, 2011

Prepared By: Lamont Investment Advisers Corporation



Counterparty Rating: S&P Rating: Moody's Rating: Fitch Outstanding Notional Notional as % of Total

Bank of America, N.A. A+ Aa3 A+ 98,356,046                    3.43%

Bank of Montreal, N.A. A+ Aa2 AA- 250,000,000                  8.73%

Citibank, N.A. A+ A1 A+ 100,845,000                  3.52%

Deutsche Bank, AG New York A+ Aa3 AA- 10,020,000                    0.35%

Goldman Sachs Mitsui Marine AAA Aa1 N/A 662,539,166                  23.13%

Natixis Financial Products A+ Aa3 A+ 221,028,333                  7.72%

Merrill Lynch & Co. A A2 A+ 324,060,672                  11.31%

Morgan Stanley A A2 A 34,115,000                    1.19%

Royal Bank of Canada AA- Aa1 AA 144,273,333                  5.04%

UBS AG A+ Aa3 A+ 635,507,500                  22.18%

Wells Fargo Bank, N.A AA Aa2 AA- 384,086,913                  13.41%
2,864,831,964              100.00%

May 31, 2011

State of New Jersey
Counterparty Rating and 

Outstanding Notional Amount Summary

Prepared By: Lamont Investment Advisers Corporation



Swap Outstanding
Reference Bond Notional Effective Termination Fixed Floating MTM +100 Basis Points -100 Basis Points

Counterparty Number Issuer Amount Date Date Rate Index Value MTM Value MTM Value
Bank of America

3062475 NJSCC 98,356,046                          9/1/2006 9/1/2031 4.40740% 71.98% 1-Month LIBOR (20,917,280.65)                (12,801,777.89)                 (28,372,757.93)                 

Bank of Montreal
341409/398914 NJSCC 250,000,000                        3.15250% No Floating Receipts/Payments (51,032,910.34)                (36,226,079.45)                 (65,814,805.44)                 

4.54850% 62% 1-Month LIBOR+40 bps

Citibank
35746 NJBA 70,595,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (7,894,339.63)                  (5,265,177.30)                   (10,145,926.98)                 

20 basis points
35747 NJBA 30,250,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (3,345,029.93)                  (2,219,298.75)                   (4,314,663.97)                   

100,845,000                      20 basis points (11,239,369.56)              (7,484,476.05)                 (14,460,591)                    

Deutsche Bank
NJ299584N NJSCC 10,020,000                          11/1/2006 11/1/2011 4.32375% 75% 1-Month LIBOR+ (205,290.33)                     (166,900.71)                      (213,817.72)                      

5.25 bps

Goldman Sachs
NUUS308MT0 NJBA 24,025,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (2,634,114.11)                  (1,754,551.76)                   (3,388,307.94)                   

20 basis points
NUUS308MU0 NJBA 10,090,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (1,115,922.91)                  (740,311.05)                      (1,439,467.74)                   

20 basis points
NUUS304B30 NJSCC 78,167,500                          3/1/2006 3/1/2031 4.29590% 70.80% 1-Month LIBOR (17,780,257.43)                (2,453,424.37)                   (24,921,961.83)                 
NUUS304CSO NJSCC 93,187,500                          9/1/2006 9/1/2031 4.40740% 71.98% 1-Month LIBOR (21,716,824.12)                (3,420,051.14)                   (30,240,256.42)                 
NUUS304AZ NJSCC 112,069,166                        9/1/2007 9/1/2032 4.39900% 71.57% 1-Month LIBOR (26,754,066.45)                (4,364,296.21)                   (37,192,835.25)                 
NUUS301R30 NJTTFA 85,000,000                          1/30/2003 12/15/2017 3.56500% 67% 1-Month LIBOR (10,252,064.62)                (6,741,710.02)                   (13,282,108.43)                 

Option to Cancel 12/15/2011 7,333,028.39                   6,039,474.22                    8,563,976.36                    
NUUS301R90 NJTTFA 50,000,000                          1/30/2003 12/15/2018 3.63000% 67% 1-Month LIBOR (6,504,030.07)                  (4,100,783.54)                   (8,624,740.83)                   

Option to Cancel 12/15/2011 4,761,638.72                   3,829,103.24                    5,652,458.70                    
NUUS301R70 NJTTFA 85,000,000                          1/30/2003 12/15/2018 3.53700% 67% 1-Week LIBOR (9,424,437.30)                  (6,485,314.59)                   (11,883,249.22)                 

Option to Cancel 12/15/2011 6,506,432.24                   5,558,119.88                    7,407,132.08                    
NUUS301RCO NJTTFA 62,500,000                          1/30/2003 12/15/2019 3.67500% 67% 1-Week LIBOR (8,522,397.34)                  (5,267,551.44)                   (11,424,073.55)                 

Option to Cancel 12/15/2011 6,322,949.40                   5,035,056.47                    7,556,265.55                    
NUUS301RFO NJTTFA 62,500,000                          1/30/2003 12/15/2019 3.67500% 67% 1-Week LIBOR (8,522,397.34)                  (5,267,551.44)                   (11,424,073.55)                 

Option to Cancel 12/15/2011 6,322,949.40                   5,035,056.47                    7,556,265.55                    
662,539,166.30 (81,979,513.53) (15,098,735.27) (117,084,976.50)

Ixis Financial Products
86715CF NJSCC 221,028,333                        11/1/2008 9/1/2033 4.48900% 62% 1-Month LIBOR+ (46,857,616.38)                (31,485,515.34)                 (60,963,144.12)                 

40 bps

State of New Jersey

+/- 100 Basis Points

From 11/1/2009 to 11/1/2012
From 11/1/2012 to 9/1/2034

May 31, 2011

Interest Rate Swap Portfolio-Sensitivity Analysis

Prepared By: Lamont Investment Advisers Corporation



Swap Outstanding
Reference Bond Notional Effective Termination Fixed Floating MTM +100 Basis Points -100 Basis Points

Counterparty Number Issuer Amount Date Date Rate Index Value MTM Value MTM Value

State of New Jersey

+/- 100 Basis Points
May 31, 2011

Interest Rate Swap Portfolio-Sensitivity Analysis

Merrill Lynch
03MU00768 NJSCC 324,060,672                        5/1/2010 3/1/2035 4.25100% 62% 1-Month LIBOR+ (65,805,178.43)                (39,331,220.58)                 (90,407,244.49)                 

40 bps

Morgan Stanley
AUBVJ NJBA 24,025,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (2,642,709.63)                  (1,761,808.11)                   (3,396,942.72)                   

20 basis points
AUBVH NJBA 10,090,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (1,115,922.91)                  (740,311.05)                      (1,439,467.74)                   

20 basis points
34,115,000                        20 bps (3,758,632.54)                (2,502,119.16)                 (4,836,410.46)                 

Royal Bank of Canada
1298694/1318099-1318161 NJSCC 144,273,333                        5/1/2009 3/1/2034 4.51240% 62% 1-Month LIBOR+ (34,772,053.59)                (22,606,474.09)                 (46,106,304.09)                 

40 bps

UBS
7409526 NJSCC 64,322,500                          9/1/2004 9/1/2029 4.06250% 71.13% 1-Month LIBOR (12,242,489.51)                (6,145,234.04)                   (17,908,437.31)                 
7409549 NJSCC 74,572,500                          3/1/2005 3/1/2030 4.17625% 74.24% 1-Month LIBOR (12,854,963.55)                (6,242,124.27)                   (18,963,401.68)                 

37195818 NJSCC 116,097,500                        9/1/2007 9/1/2032 4.39900% 71.57% 1-Month LIBOR (27,636,371.39)                (16,097,813.21)                 (38,391,634.61)                 
43070848 NJSCC 380,515,000                        5/1/2008 9/1/2015 3.03590% 75% 1-Month LIBOR 28,161,309.88                 17,688,196.93                   35,944,099.41                   

635,507,500.00 (24,572,514.56) (10,796,974.59) (39,319,374.19)

Wachovia
211259 NJSCC 140,596,116                        9/1/2004 9/1/2029 4.06250% 71.13% 1-Month LIBOR (24,964,230.65)                (13,825,050.63)                 (35,160,658.41)                 
211260 NJSCC 80,045,366                          3/1/2005 3/1/2030 4.17625% 74.24% 1-Month LIBOR (12,560,144.89)                (6,828,383.50)                   (17,749,202.88)                 
210685 NJSCC 163,445,431                        3/1/2006 3/1/2031 4.29590% 70.80% 1-Month LIBOR (34,523,415.27)                (20,747,378.81)                 (47,208,570.43)                 

384,086,913                      (72,047,790.80)              (41,400,812.95)               (100,118,431.72)             

Totals 2,864,831,963.60              (413,188,150.72)            (219,901,086.08)             (567,697,857.60)             

Prepared By: Lamont Investment Advisers Corporation



Swap Outstanding
Reference Bond Notional Effective Termination Fixed Floating MTM +200 Basis Points -200 Basis Points

Counterparty Number Issuer Amount Date Date Rate Index Value MTM Value MTM Value
Bank of America

3062475 NJSCC 98,356,046                          9/1/2006 9/1/2031 4.40740% 71.98% 1-Month LIBOR (20,917,280.65)                (4,686,275.13)                   (34,960,077.72)                  

Bank of Montreal
341409/398914 NJSCC 250,000,000                        3.15250% No Floating Receipts/Payments (51,032,910.34)                (21,419,248.56)                 (79,643,169.21)                  

4.54850% 62% 1-Month LIBOR+40 bps

Citibank
35746 NJBA 70,595,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (7,894,339.63)                  (2,636,014.97)                   (11,883,887.26)                  

20 basis points
35747 NJBA 30,250,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (3,345,029.93)                  (1,093,567.57)                   (5,065,207.90)                    

100,845,000                      20 basis points (11,239,369.56)              (3,729,582.54)                 (16,949,095.16)                

Deutsche Bank
NJ299584N NJSCC 10,020,000                          11/1/2006 11/1/2011 4.32375% 75% 1-Month LIBOR+ (205,290.33)                     (128,511.09)                      (213,817.72)                       

5.25 bps

Goldman Sachs
NUUS308MT0 NJBA 24,025,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (2,634,114.11)                  (874,989.40)                      (3,971,286.32)                    

20 basis points
NUUS308MU0 NJBA 10,090,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (1,115,922.91)                  (364,699.18)                      (1,689,930.74)                    

20 basis points
NUUS304B30 NJSCC 78,167,500                          3/1/2006 3/1/2031 4.29590% 70.80% 1-Month LIBOR (17,780,257.43)                (2,453,424.37)                   (31,374,437.70)                  
NUUS304CSO NJSCC 93,187,500                          9/1/2006 9/1/2031 4.40740% 71.98% 1-Month LIBOR (21,716,824.12)                (3,420,051.14)                   (37,941,260.14)                  
NUUS304AZ NJSCC 112,069,166                        9/1/2007 9/1/2032 4.39900% 71.57% 1-Month LIBOR (26,754,066.45)                (4,364,296.21)                   (46,632,706.54)                  
NUUS301R30 NJTTFA 85,000,000                          1/30/2003 12/15/2017 3.56500% 67% 1-Month LIBOR (10,252,064.62)                (3,231,355.42)                   (15,578,701.59)                  

Option to Cancel 12/15/2011 7,333,028.39                   4,437,097.68                    9,723,694.09                     
NUUS301R90 NJTTFA 50,000,000                          1/30/2003 12/15/2018 3.63000% 67% 1-Month LIBOR (6,504,030.07)                  (1,697,537.02)                   (10,314,010.04)                  

Option to Cancel 12/15/2011 4,761,638.72                   2,741,101.17                    6,482,188.90                     
NUUS301R70 NJTTFA 85,000,000                          1/30/2003 12/15/2018 3.53700% 67% 1-Week LIBOR (9,424,437.30)                  (3,546,191.88)                   (13,608,610.49)                  

Option to Cancel 12/15/2011 6,506,432.24                   4,238,400.89                    8,293,119.37                     
NUUS301RCO NJTTFA 62,500,000                          1/30/2003 12/15/2019 3.67500% 67% 1-Week LIBOR (8,522,397.34)                  (2,012,705.54)                   (13,786,447.80)                  

Option to Cancel 12/15/2011 6,322,949.40                   3,566,015.73                    8,703,782.28                     
NUUS301RFO NJTTFA 62,500,000                          1/30/2003 12/15/2019 3.67500% 67% 1-Week LIBOR (8,522,397.34)                  (2,012,705.54)                   (13,786,447.80)                  

Option to Cancel 12/15/2011 6,322,949.40                   3,566,015.73                    8,703,782.28                     
662,539,166.30 (81,979,513.53) (5,429,324.51) (146,777,272.27)

Ixis Financial Products
86715CF NJSCC 221,028,333                        11/1/2008 9/1/2033 4.48900% 62% 1-Month LIBOR+ (46,857,616.38)                (16,113,414.29)                 (73,406,358.54)                  

40 bps

State of New Jersey

+/- 200 Basis Points

From 11/1/2009 to 11/1/2012
From 11/1/2012 to 9/1/2034

May 31, 2011

Interest Rate Swap Portfolio-Sensitivity Analysis

Prepared By: Lamont Investment Advisers Corporation



Swap Outstanding
Reference Bond Notional Effective Termination Fixed Floating MTM +200 Basis Points -200 Basis Points

Counterparty Number Issuer Amount Date Date Rate Index Value MTM Value MTM Value

State of New Jersey

+/- 200 Basis Points
May 31, 2011

Interest Rate Swap Portfolio-Sensitivity Analysis

Merrill Lynch
03MU00768 NJSCC 324,060,672                        5/1/2010 3/1/2035 4.25100% 62% 1-Month LIBOR+ (65,805,178.43)                (39,331,220.58)                 (90,407,244.49)                  

40 bps

Morgan Stanley
AUBVJ NJBA 24,025,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (2,642,709.63)                  (880,906.59)                      (3,979,748.66)                    

20 basis points
AUBVH NJBA 10,090,000                          8/20/2003 6/15/2023 3.64000% 62% 1-Month LIBOR+ (1,115,922.91)                  (364,699.18)                      (1,689,930.74)                    

20 basis points
34,115,000                        (3,758,632.54)                (1,245,605.77)                 (5,669,679.40)                  

Royal Bank of Canada
1298694/1318099-1318161 NJSCC 144,273,333                        5/1/2009 3/1/2034 4.51240% 62% 1-Month LIBOR+ (34,772,053.59)                (10,440,894.59)                 (56,365,236.08)                  

40 bps

UBS
7409526 NJSCC 64,322,500                          9/1/2004 9/1/2029 4.06250% 71.13% 1-Month LIBOR (12,242,489.51)                (47,978.58)                        (23,004,588.98)                  
7409549 NJSCC 74,572,500                          3/1/2005 3/1/2030 4.17625% 74.24% 1-Month LIBOR (12,854,963.55)                370,715.01                       (24,445,119.59)                  

37195818 NJSCC 116,097,500                        9/1/2007 9/1/2032 4.39900% 71.57% 1-Month LIBOR (27,636,371.39)                (4,559,255.03)                   (48,112,094.87)                  
43070848 NJSCC 380,515,000                        5/1/2008 9/1/2015 3.03590% 75% 1-Month LIBOR 28,161,309.88                 7,215,083.97                    40,172,730.22                   

635,507,500.00 (24,572,514.56) 2,978,565.38 (55,389,073.22)

Wachovia
211259 NJSCC 140,596,116                        9/1/2004 9/1/2029 4.06250% 71.13% 1-Month LIBOR (24,964,230.65)                (2,685,870.61)                   (44,111,625.82)                  
211260 NJSCC 80,045,366                          3/1/2005 3/1/2030 4.17625% 74.24% 1-Month LIBOR (12,560,144.89)                (1,096,622.11)                   (22,274,978.33)                  
210685 NJSCC 163,445,431                        3/1/2006 3/1/2031 4.29590% 70.80% 1-Month LIBOR (34,523,415.27)                (6,971,342.36)                   (58,452,573.51)                  

384,086,913                      (72,047,790.80)              (10,753,835.09)               (124,839,177.66)              

Totals 2,864,831,963.60              (413,188,150.72)            (110,299,346.80)             (684,620,201.48)              

Prepared By: Lamont Investment Advisers Corporation


