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Ratings On 52 Bayerische Landesbank GIC-Backed Housing Bonds Withdrawn

SAN FRANCISCO (Standard & Poor's) Feb. 2, 2010--Standard & Poor's Ratings  
Services withdrew its ratings on 52 series of housing bonds (listed below).  
This action follows Standard & Poor's placement of the issues on CreditWatch  
with negative implications following the withdrawal of the ratings on  
Bayerische Landesbank and Bayerische Landesbank Guaranteed at the bank's  
request. See the article published Oct. 19, 2009, on RatingsDirect.  
 
The affected issues receive partial support in the form of guaranteed  
investment contracts or investment agreements for their debt service reserve,  
float, revenue, and/or debt service funds from Bayerische Landesbank or  
Bayerische LandesbankGuaranteed. According to our criteria, in partially  
dependent transactions where we believe certain funds may significantly  
contribute to the payment of bond debt service, we consider whether those  
funds are invested in securities with ratings that we think are appropriate  
for the rating of the issue, and other moneys can be invested in  
investment-grade securities. Because Bayerische Landesbank and Bayerische  
Landesbank Guaranteed are no longer rated by Standard & Poor's, pursuant to  
our criteria, we do not consider guaranteed investment contracts or investment  
agreements with either of these entities to be eligible investments for  
partially dependent financings. 
 
The guaranteed investment contracts (GICs) provided by Bayerische Landesbank  
are still in place on these issues and Standard & Poor's has not received  
information indicating that debt service can be paid without the benefit of  
the funds on deposit in the GICs. 
 
The affected issues are: 

City of Clearwater, Fla. (Drew Village Nursing Home) (Drew Gardens  
Apartments), series 1992 

New Mexico Mortgage Finance Authority tax-exempt agency mortgage-backed  
security, series 1994D  

La Mirada, Calif. Ginnie Mae single-family mortgage revenue bonds, series  
1990A  

Cincinnati Housing Finance Authority, Ohio Federal Housing Administration  
(FHA)-insured multifamily mortgage revenue refunding bonds (Cambridge  
Arms Project), series 1992A  

New York State Dormitory Authority FHA-insured nursing home revenue bonds  
(St. John's Health Care Corp.), series 1996 

Utah Housing Corporation Class II single-family mortgage bonds, series  
1996C-D, 1996R, 1997B-G, 1998A-C 

Utah Housing Corporation, Class I single-family mortgage bonds, series  
1996C-D, 1996R, 1997B-G, 1998A-C 

New York State Dormitory Authority, FHA-insured mortgage revenue bonds  
(W. K. Nursing Home Corp.), series 1996 

New York State Dormitory Authority, FHA-insured mortgage nursing home  
revenue bonds (Ideal Senior Living Center Housing Corp.), series 1996 

Utah Housing Corporation, Class I single-family mortgage bonds, series  
1996E 

Utah Housing Corporation, Class II single-family mortgage bonds, series  
1996E 

New York State Dormitory Authority, FHA-insured mortgage nursing home  
revenue bonds (Ideal Senior Living Center Corp.), series 1996 

Utah Housing Corporation, multifamily housing refunding bonds, series  
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1996A 

Southern California Home Financing Authority, single-family mortgage  
revenue bonds (Ginnie Mae and Fannie Mae mortgage-backed securities  
program), series 1994A  

New York State Dormitory Authority, FHA-insured mortgage nursing home  
revenue bonds (Menorah Campus), series 1997  

Los Angeles, Calif., multifamily housing revenue bonds, (Ginnie Mae  
collateralized -- Ridgecroft Apartments Project), series 1997E 

New York State Dormitory Authority, FHA-insured mortgage revenue bonds  
(Wesley Center), series 1997 

Florida Housing Finance Corporation, multifamily bonds, series 1997D (St.  
Cloud Village Apartments)  

Syracuse Housing Authority, N.Y., FHA-insured mortgage revenue bonds  
(Loretto Rest Residence Health Care Facility Project), series 1997A  

New York State Dormitory Authority (FHA-insured  mortgage nursing home  
revenue bonds -- Eger Health Care Center of Staten Island), series 1998 

California Statewide Communities Development Authority, multifamily  
housing revenue bonds, series 1998N (The Alhambra Apartments) 

Oswego County Industrial Development Agency, N.Y., civic facility revenue  
bonds (St. Luke Residential Health Care Facilities, Inc. Project), series  
1998A  

New Mexico Mortgage Finance Authority single-family mortgage program  
bonds, series 1998C-2, C-3 

Utah Housing Corporation Class I single-family mortgage bonds (Fed  
insured/GTD Mortgage insured), series 1998D 

Utah Housing Corporation Class II single-family mortgage bonds (Fed  
insured/GTD Mortgage insured), series 1998D 

Utah Housing Corporation Class I single-family mortgage bonds (Fed  
insured/GTD Mortgage insured), series 1998E 

Utah Housing Corporation Class II single-family mortgage bonds (Fed  
insured/GTD Mortgage insured), series 1998E 

Virgin Islands Housing Finance Authority single-family mortgage revenue  
bonds, series 1998A 

City of Boston, Mass., FHA-insured mortgage revenue bonds (Deutsches  
Altenheim Inc. Project), series 1998A-C  

District of Columbia Housing Finance Agency multifamily housing revenue  
bonds (Fannie Forward -- Burke Park, Randolph Street, Hamilton & 7th  
Street, and Fort Stephens projects), series 1998 

Onondaga County Industrial Development Agency, N.Y., civic facility  
revenue bonds (FHA-insured mortgage Iroquois Nursing Home Inc. project),  
series 1999A 

Utah Housing Corporation Class I single-family mortgage bonds, series  
1999B 

Utah Housing Corporation Class II single-family mortgage bonds, series  
1999B 

District of Columbia Housing Finance Agency multifamily housing revenue  
bonds (Ginnie Mae Collateralized -- Rockbourne Estates Project), series  
1999 

Utah Housing Corporation Class I single-family mortgage bonds (Fed  
insured or GTD insured), series 1999E-F 

Utah Housing Corporation Class II single-family mortgage bonds (Fed  
insured or GTD Mortgage insured), series 1999E-F 

Utah Housing Corporation Class I single-family mortgage bonds, series  
2000A 

Utah Housing Corporation Class II single-family mortgage bonds, series  
2000A 

Oak Ridge Industrial Development Board, Tenn. mortgage revenue bonds  
(FHA-insured British Woods Apartment project), series 2000A 

District of Columbia Housing Finance Agency multifamily housing revenue  
bonds (Stanton Glenn Apartments Project), series 1999  

New York State Dormitory Authority (FHA-insured mortgage loan -- Eger  
Health Care & Rehabilitation Center), series 2000 

Prince George's County Housing Authority, Md., single-family mortgage  
revenue bonds, series 2000A 

Los Angeles, Calif., single-family mortgage revenue bonds, series 2000A  

New Hartford-Sunset Wood Funding Corporation, N.Y., FHA-insured mortgage  
revenue refunding bonds (Sunset Wood Apartments II Project), series 2002 

Sacramento Housing Authority, Calif., multifamily housing revenue bonds  
(Northpointe Park Apartments Project), series 2003H, H-T 

St. Louis Industrial Development Authority, Mo., multifamily housing  
revenue bonds (GNMA Collateral Roosevelt Towne Apartments Project),  
series 2004  

New York State Dormitory Authority FHA-insured mortgage revenue bonds  
(Kaleida Health), series 2004 

New York State Dormitory Authority FHA-insured mortgage hospital revenue  
bonds (Long Island College Hospital), series 2004A, B 

New York State Dormitory Authority FHA-insured mortgage hospital revenue  
bonds (White Plains Hospital Medical Center), series 2004  

New York State Dormitory Authority (Gurwin Jewish Geriatric Center) FHA  
bonds, series 2005A 
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Southern California Home Finance Authority single-family mortgage revenue  
bonds (Guaranty Mortgage-Backed Security Program), series 1999A-1B 

New York State Dormitory Authority FHA-insured mortgage nursing home  
revenue bonds (Gurwin Jewish Geriatric Center), series 2005B 

RELATED RESEARCH 
USPF Criteria: Review Of Investment Agreements For Municipal Revenue Bond  
Financings, June 26, 2007 
 
 
 
     Complete ratings information is available to RatingsDirect on the Global  
Credit Portal subscribers at www.globalcreditportal.com and RatingsDirect  
subscribers at www.ratingsdirect.com. All ratings affected by this rating  
action can be found on Standard & Poor's public Web site at  
www.standardandpoors.com. Use the Ratings search box located in the left  
column. 

Primary Credit Analyst: Karen Fitzgerald, San Francisco (1) 415-371-5023;
karen_fitzgerald@standardandpoors.com

Secondary Credit Analyst: Renee J Berson, New York (1) 212-438-7966; 
renee_berson@standardandpoors.com

Copyright ? 2010 by Standard & Poor's Financial Services LLC (S&P). All rights reserved. No part of this 
information may be reproduced or distributed in any form or by any means, or stored in a database or 
retrieval system, without the prior written permission of S&P. S&P, its affiliates, and/or their third party 
providers have exclusive proprietary rights in the information,including ratings, credit related analyses and 
data, provided herein. This information shall not be used for any unlawful or unauthorized purposes. Neither 
S&P, nor its affiliates, nor their third party providers guarantee the accuracy, completeness, timeliness or 
availability of any information. S&P, its affiliates or their third party providers and their directors, officers, 
shareholders, employees or agents are not responsible for any errors or omissions, regardless of the 
cause, or for the results obtained from the use of such information. S&P, ITS AFFILIATES AND THEIR 
THIRD PARTY PROVIDERS DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, 
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE. In no event shall S&P, its affiliates or their third party providers and 
their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect, 
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal 
fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection 
with any use of the information contained herein even if advised of the possibility of such damages. 

The ratings and credit related analyses of S&P and its affiliates and the observations contained herein are 
statements of opinion as of the date they are expressed and not statements of fact or recommendations to 
purchase, hold, or sell any securities or make any investment decisions. S&P assumes no obligation to 
update any information following publication. Users of the information contained herein should not rely on 
any of it in making any investment decision. S&P's opinions and analyses do not address the suitability of 
any security. S&P does not act as a fiduciary or an investment advisor. While S&P has obtained information 
from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due 
diligence or independent verification of any information it receives. S&P keeps certain activities of its 
business units separate from each other in order to preserve the independence and objectivity of each of 
these activities. As a result, certain business units of S&P may have information that is not available to 
other S&P business units. S&P has established policies and procedures to maintain the confidentiality of 
certain non-public information received in connection with each analytical process. 

S&P's Ratings Services business may receive compensation for its ratings and credit related analyses, 
normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate 
its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, 
www.standardandpoors.com (free of charge) and www. ratingsdirect.com (subscription), and may be 
distributed through other means, including via S&P publications and third party redistributors. Additional 
information about our ratings fees is available at www.standardandpoors.com/usratingsfees.
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