INVITATION TO OFFER BONDS FOR PURCHASE
dated December 17, 2025,

made by
NEW YORK STATE THRUWAY AUTHORITY

to the Beneficial Owners of
NEW YORK STATE THRUWAY AUTHORITY

GENERAL REVENUE BONDS,
Series M (Federally Taxable)

Base CUSIP Number: 650009*
of the maturities and corresponding CUSIP Numbers listed on the inside cover page hereof for a cash price
based upon Offers at Fixed Spreads

THIS INVITATION WILL EXPIRE AT 5:00 P.M. EASTERN TIME, ON TUESDAY, JANUARY 6, 2026, UNLESS EARLIER
CANCELED OR EXTENDED AS DESCRIBED HEREIN. TENDERED TARGET BONDS MAY BE WITHDRAWN AT ANY TIME
PRIOR TO THE EXPIRATION DATE. See “TERMS OF THIS INVITATION” herein.

This Invitation to Offer Bonds for Purchase, dated December 17, 2025 (as it may be amended or supplemented, including the cover page, inside cover page and appendix,
this “Invitation™), is made by the New York State Thruway Authority (the “Authority”), with the assistance of Goldman Sachs & Co. LLC, as Dealer Manager (the “Dealer
Manager™), to the beneficial owners (the “Holders” or “Bondholders”) of certain of the Authority’s outstanding General Revenue Bonds, Series M (Federally Taxable), as described
on the inside cover page hereof (the “Target Bonds”). The Authority, pursuant to this Invitation, is making an offer to purchase all or a portion of the Target Bonds from the Holders
thereof for cash (the “Tender Offer”). Should the Authority determine to purchase any Target Bonds of a CUSIP Number, there will be a single purchase price (a “Purchase
Price”) for the Target Bonds of such CUSIP Number at which all Target Bonds of such CUSIP Number will be purchased.

The Purchase Price for the Target Bonds of a CUSIP Number will not exceed 100% of par and will be based on a fixed spread (“Fixed Spread”) to be added to the yield
on a certain reference United States Treasury Security (the “Reference Treasury Security”) as set forth in the table on page (i) of this Invitation. The Purchase Price of the Target
Bonds will not be deemed to include any Accrued Interest (as defined below). Each Bondholder is invited by the Authority to tender to the Authority (an “Offer”), for purchase, in
cash, all or part of its beneficial ownership interests in the Target Bonds in Authorized Denominations (as defined herein).

The Target Bonds, if any, which the Authority decides to purchase will be purchased on January 21, 2026 (the “Settlement Date”) unless the Settlement Date is extended
by the Authority, and, assuming all conditions to the Invitation have then been satisfied or waived by the Authority. Accrued but unpaid interest on the Target Bonds, if any, purchased
by the Authority up to but not including the Settlement Date (the “Accrued Interest”) will also be paid on the Settlement Date.

The total of each Purchase Price of the Target Bonds of each CUSIP Number validly tendered and purchased by the Authority pursuant to this Invitation multiplied by
the par amount of each CUSIP Number of such Target Bonds validly tendered and purchased by the Authority pursuant to this Invitation (the “Aggregate Purchase Price”) plus
Accrued Interest, is expected to be funded from a portion of the proceeds of the Authority’s General Revenue Junior Indebtedness Refunding Obligations, Series 2026A (the “Series
2026A J10s”), which Series 2026A JIOs are expected to be issued on the Settlement Date, and other available funds of the Authority. The purchase of any Target Bonds tendered
pursuant to this Invitation is contingent on, among other things, the issuance of the Series 2026A JIOs, and is also subject to certain other conditions, including, without
limitation, the Financing Conditions (as defined herein). See “INTRODUCTION — General” herein.

THE AUTHORITY, SUBJECT TO THE RESULTS OF THE TENDER OFFER, MARKET CONDITIONS AND CERTAIN OTHER FACTORS (E.G., IRS
TAX CODE RESTRICTIONS), INTENDS TO DEFEASE (1) TO MATURITY THE TARGET BONDS MATURING ON JANUARY 1, 2035 AND (11) A PORTION OF
CERTAIN OF THE SINKING FUND INSTALLMENTS OF THE TARGET BONDS MATURING ON JANUARY 1, 2042 THAT EITHER ARE (A) NOT OFFERED
FOR PURCHASE IN RESPONSE TO THIS INVITATION OR (B) OFFERED FOR PURCHASE IN RESPONSE TO THIS INVITATION BUT NOT ACCEPTED FOR
PURCHASE BY THE AUTHORITY (ANY SUCH TARGET BONDS SO DEFEASED ARE REFERRED TO HEREIN AS THE “DEFEASED BONDS”). ANY TARGET
BONDS MATURING ON JANUARY 1, 2042 THAT ARE NOT DEFEASED BONDS OR PURCHASED BY THE AUTHORITY PURSUANT TO THIS INVITATION
ARE REFERRED TO HEREIN AS, THE “UNPURCHASED BONDS.” SEE “INTRODUCTION - Plan of Finance,” *“- Defeased Bonds,” AND “‘- Unpurchased Bonds’
AND “SUMMARY OF CERTAIN FEDERAL INCOME TAX CONSEQUENCES” HEREIN AND THE CAPTION “PLAN OF REFUNDING AND TENDER” IN THE
PRELIMINARY OFFICIAL STATEMENT RELATING TO THE SERIES 2026A JIOS ATTACHED HERETO AS APPENDIX A (THE “SERIES 2026A JIOS
PRELIMINARY OFFICIAL STATEMENT”).

THE UNPURCHASED BONDS WILL REMAIN OUTSTANDING AFTER THE SETTLEMENT DATE. TARGET BONDS THAT ARE OFFERED BUT
NOT PURCHASED BY THE AUTHORITY WILL BE RETURNED TO THE RESPECTIVE HOLDERS THAT OFFERED SUCH TARGET BONDS. SEE
“INTRODUCTION - Plan of Finance” AND “-Unpurchased Bonds’ HEREIN.

IN NO EVENT SHALL THIS OFFER TO PURCHASE IN ANY WAY AFFECT THE ABILITY OF THE AUTHORITY TO REFUND, REDEEM, DEFEASE,
OFFER TO PURCHASE OR EXCHANGE SOME OR ALL OF THE UNPURCHASED BONDS ACCORDING TO THEIR TERMS AT ANY TIME IN THE FUTURE.
SEE “INTRODUCTION - General” AND “~ Unpurchased Bonds” HEREIN.

To make an informed decision as to whether, and how, to offer Target Bonds, Holders should carefully read this Invitation in its entirety, including Appendix A, and are
advised to consult with their broker, account executive, financial advisor, attorney and/or other appropriate professional (“Financial Representative™).

Any Bondholder wishing to offer Target Bonds for purchase must follow the procedures for Offers more specifically described herein. Bondholders and their Financial
Representatives with questions about this Invitation should contact the Dealer Manager or Globic Advisors Inc. (the “Information and Tender Agent”). For more information
about risks associated with this Invitation, please see “ADDITIONAL CONSIDERATIONS” herein.

Key Dates and Times
All of these dates and times are subject to change. All times are Eastern time.
Notices of changes will be sent in the manner provided for in this Invitation.
LBUNCR DALttt bbb bbb £ bbb E b b £ £ bbb b b e b bR bbb et b bbbttt December 17, 2025
Expiration Date 5:00 p.m. on January 6, 2026
Preliminary Acceptance Date January 7, 2026
Determination Of PUICNESE PIICES ........coviiiiiiitiieeit ettt ettt b bbbttt b bbb et e b Approximately 10:30 a.m. on January 8, 2026
INOTICE OF PUICNASE PTICES ...ttt bbbt bbb E bbb b E 2 E b £ bbb e e b bt e bbb bbb bttt e bt et et e bt January 8, 2026

Final Acceptance Date .. ....January 9, 2026
SEHIBMENT DALE........ ettt e bttt h st b e s b e b e b £ eb e £ eb e e 2 e s e o4 e R e eb e e E e b2 442 £ ek e £ 2R e e b eh £ e E e £ eE £ e b e £ e b e b e R e e b eE £ e b e £ eE e e b e Rt e b e R bt b bt b et et e bt eban January 21, 2026
The Dealer Manager The Information and Tender Agent
for this Invitation is for this Invitation is
Goldman Sachs & Co. LLC Globic Advisors Inc.

* CUSIP is a registered trademark of the American Bankers Association. CUSIP Number information herein is provided by CUSIP Global Services, managed by Standard and Poor’s Financial Services LLC
on behalf of The American Bankers Association. This information is not intended to create a database and does not serve in any way as a substitute for the CUSIP Services. CUSIP Numbers are provided for
convenience of reference only. None of the Authority, the Dealer Manager, or the Information and Tender Agent nor their respective agents or counsel assumes responsibility for the accuracy of such numbers.




BONDS SUBJECT TO THIS INVITATION®

New York State Thruway Authority
General Revenue Bonds, Series M (Federally Taxable)
Base CUSIP Number: 650009"

Maturity Fixed
CUSIP Date Principal Spread
Number (January Interest Amount Par Call Date Reference Treasury (basis
Suffix' 1)* Rate Outstanding (January 1) Security™ points)
S53 2035 2.900% $180,405,000 10-year -10
S61 2042 3.500 239,575,000 2030 10-year 35

*k

Preliminary, subject to change.

CUSIP is a registered trademark of the American Bankers Association. CUSIP Number information herein is provided by CUSIP Global Services, managed by
Standard and Poor’s Financial Services LLC on behalf of The American Bankers Association. This information is not intended to create a database and does not
serve in any way as a substitute for the CUSIP Services. CUSIP Numbers are provided for convenience of reference only. None of the Authority, the Dealer Manager,
or the Information and Tender Agent nor their respective agents or counsel assumes responsibility for the accuracy of such numbers.

The Term Bond maturing on January 1, 2035 is subject to sinking fund redemption payments on January 1 2033 and 2034 and its Purchase Price will be calculated
assuming its average life date of May 13, 2034 as its maturity date. The Term Bond maturing on January 1, 2042 is subject to sinking fund redemption payments on
January 1 in 2038, 2039, 2040, and 2041 and its Purchase Price will be calculated assuming its average life date of March 18, 2040 as its maturity date.

The Target Bonds maturing on January 1, 2035 are subject to optional redemption, on any Business Day, at a “make-whole redemption price”, plus accrued interest
to the date of redemption, as described in the official statement for the Target Bonds. The Target Bonds maturing on January 1, 2042 are subject to optional
redemption (i) on any Business Day, at a “make-whole redemption price”, plus accrued interest to the date of redemption, prior to January 1, 2030 and (ii) on or after
January 1, 2030, at any time, at a redemption price equal to 100% of the principal amount thereof, plus accrued interest to the date of redemption, as described in the
official statement for the Target Bonds.

The yields on the Reference Treasury Security to be used in establishing the Purchase Prices for the Target Bonds will be based on the bid-side price of the U.S.
Reference Treasuries, which shall be the “on-the run” ten year Treasury security, as quoted on the Bloomberg Bond Trader FIT1 series of pages at approximately
10:30 a.m., Eastern time, on January 8, 2026. See “INTRODUCTION - Consideration for Invitation.”
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PROVISIONS APPLICABLE TO THE TENDER OFFER

No later than January 8, 2026, the Notice of Purchase Prices will be made available: (a) at the Municipal Securities
Rulemaking Board through its Electronic Municipal Market Access website, currently located at http://femma.msrb.org
(the “EMMA™), using the CUSIP numbers for the Target Bonds set forth in the table on page (i) of this Invitation; (b) to
DTC (defined herein) and to the DTC participants holding the Target Bonds; and (c) by posting electronically on the
website of the Information and Tender Agent at https://www.globic.com/nysta. The Series 2026A JIOs Preliminary
Official Statement (the form of which is attached hereto as Appendix A) will also be made available: (a) on EMMA,
using the CUSIP numbers for the Target Bonds set forth in the table on page (i) of this Invitation; (b) to DTC and to the
DTC participants holding the Target Bonds; and (c) by posting electronically on the website of the Information and Tender
Agent at https://www.globic.com/nysta.

The consummation of the Tender Offer is also subject to certain conditions, including, without limitation, the Financing
Conditions. See “INTRODUCTION - General” and “TERMS OF THIS INVITATION - Conditions to Purchase™ herein.
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IMPORTANT INFORMATION

This Invitation and the other information with respect to this Invitation are and will be available from
Goldman Sachs & Co. LLC, as Dealer Manager (the “Dealer Manager”), and Globic Advisors Inc. (the
“Information and Tender Agent”) at https://emma.msrb.org and http://www.globic.com/nysta. Bondholders wishing
to offer their Target Bonds for purchase pursuant to this Invitation must follow the procedures described in this
Invitation. The Authority may cancel, amend or otherwise modify or waive any terms or conditions of this Invitation
as described herein. The Authority will have no obligation to accept offered Target Bonds or to purchase Target
Bonds offered and accepted for purchase (A) if this Invitation is cancelled or modified, (B) the Authority fails to issue
the Series 2026A J10s or (C) any of the other conditions set forth herein are not satisfied. The sale of the Series 2026A
JIOs is subject to market conditions and conditions to be satisfied on or prior to the Settlement Date. The
consummation of this Invitation is also subject to certain other conditions as described herein. The Authority reserves
the right to accept nonconforming Offers of Target Bonds or waive irregularities in any Offer of Target Bonds.

THE AUTHORITY, SUBJECT TO THE RESULTS OF THE TENDER OFFER, MARKET
CONDITIONS AND CERTAIN OTHER FACTORS (E.G., IRS TAX CODE RESTRICTIONS), INTENDS
TO DEFEASE THE DEFEASED BONDS. SEE “PLAN OF FINANCE” AND “SUMMARY OF CERTAIN
FEDERAL INCOME TAX CONSEQUENCES” HEREIN AND THE CAPTION “PLAN OF REFUNDING
AND TENDER” IN THE PRELIMINARY OFFICIAL STATEMENT RELATING TO THE SERIES 2026A
JIOS ATTACHED HERETO AS APPENDIX A (THE “SERIES 2026A JIOS PRELIMINARY OFFICIAL
STATEMENT?”)

THE UNPURCHASED BONDS WILL REMAIN OUTSTANDING AFTER THE SETTLEMENT
DATE. TARGET BONDS THAT ARE OFFERED BUT NOT PURCHASED OR DEFEASED WILL BE
RETURNED TO THE RESPECTIVE HOLDERS THAT OFFERED SUCH TARGET BONDS. IN NO
EVENT SHALL THIS OFFER TO PURCHASE IN ANY WAY AFFECT THE ABILITY OF THE
AUTHORITY TO REFUND, REDEEM, DEFEASE, OFFER TO PURCHASE OR EXCHANGE SOME OR
ALL OF THE UNPURCHASED BONDS ACCORDING TO THEIR TERMS AT ANY TIME IN THE
FUTURE.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THIS INVITATION OR PASSED UPON THE
FAIRNESS OR MERITS OF THIS INVITATION OR UPON THE ACCURACY OR ADEQUACY OF THE
INFORMATION CONTAINED IN THIS INVITATION. ANY REPRESENTATION TO THE CONTRARY
IS A CRIMINAL OFFENSE.

THIS INVITATION IS NOT BEING EXTENDED TO, AND OFFERS OF TARGET BONDS AND
TARGET BONDS TENDERED IN RESPONSE TO THIS INVITATION WILL NOT BE ACCEPTED FROM
OR ON BEHALF OF, BONDHOLDERS IN ANY JURISDICTION IN WHICH THIS INVITATION OR
SUCH OFFER OR ACCEPTANCE THEREOF WOULD NOT BE IN COMPLIANCE WITH THE LAWS
OF SUCH JURISDICTION. IN ANY JURISDICTIONS WHERE SECURITIES, “BLUE SKY” OR OTHER
LAWS REQUIRE THIS INVITATION TO BE MADE THROUGH A LICENSED OR REGISTERED
BROKER OR DEALER, THIS INVITATION SHALL BE DEEMED TO BE MADE ON BEHALF OF THE
AUTHORITY THROUGH THE DEALER MANAGER.

References to website addresses herein are for informational purposes only and may be in the form of a
hyperlink solely for the reader’s convenience. Unless specified otherwise, such websites and the information or links
contained therein are not incorporated into, and are not a part of, this Invitation.

No dealer, salesperson or other person has been authorized to give any information or to make any
representation not contained in this Invitation, including Appendix A, and, if given or made, such information or
representation may not be relied upon as having been authorized by the Authority.

The delivery of this Invitation shall not under any circumstances create any implication that any information
contained herein is correct as of any time subsequent to the date hereof or that there has been no change in the
information set forth herein or in any attachments hereto or materials delivered herewith or in the affairs of the
Authority, since the date hereof. The information contained in this Invitation, including Appendix A, is as of the date
of this Invitation only and is subject to change, completion, or amendment without notice.
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The Authority, the Dealer Manager and the Information and Tender Agent are not responsible (i) for
transmitting any offer nor for (ii) the Depository Trust Company (“DTC”) process and Holders’ interactions with
DTC and the DTC participants.

The Dealer Manager makes no representation or warranty, express or implied, as to the accuracy or
completeness of the information contained herein, including Appendix A. The Dealer Manager has not independently
verified any of the information contained herein, and assumes no responsibility for the accuracy or completeness of
any such information.

None of the Authority, the Dealer Manager or the Information and Tender Agent makes any recommendation
that any Bondholder offer or refrain from offering all or any portion of such Bondholder’s Target Bonds for purchase.
Bondholders must make their own decisions and should read this Invitation carefully and consult with their Financial
Representative in making these decisions.

Certain statements included in this Invitation constitute “forward-looking statements.” Such statements are
generally identifiable by the terminology used such as “forecast,” “plan,” “expect,” “estimate,” “budget” or similar
words. The achievement of certain results or other expectations contained in such forward-looking statements involve
known and unknown risks, uncertainties and other factors which may cause actual results, performance or
achievements described to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements. The Authority does not plan to issue any updates or revisions to those
forward-looking statements if or when changes to its expectations, or events, conditions or circumstances on which
such statements are based, occur.

[LT3 [LNT3

This Invitation, including Appendix A, contains important information which should be read in its entirety
before any decision is made with respect to this Invitation.
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INVITATION TO OFFER BONDS FOR PURCHASE
dated December 17, 2025,
made by
NEW YORK STATE THRUWAY AUTHORITY

to the Beneficial Owners of

New York State Thruway Authority
General Revenue Bonds,
Series M (Federally Taxable)

INTRODUCTION

General

This Invitation to Offer Bonds for Purchase, dated December 17, 2025 (as it may be amended or
supplemented, including the cover page, inside cover page and appendix, this “Invitation”), is made by the New York
State Thruway Authority (the “Authority”), with the assistance of Goldman Sachs & Co. LLC, as Dealer Manager
(the “Dealer Manager”), to the beneficial owners (the “Holders” or “Bondholders™) of the Authority’s General
Revenue Bonds, Series M (Federally Taxable), as described on the inside cover page hereof (the “Target Bonds”).
The Authority, pursuant to this Invitation, is making an offer to purchase all or a portion of the Target Bonds from the
Holders thereof for cash (the “Tender Offer”). Should the Authority determine to purchase any Target Bonds of a
CUSIP Number, there will be a single purchase price (a “Purchase Price”) for the Target Bonds of such CUSIP
Number at which all Target Bonds of such CUSIP Number will be purchased. The Purchase Price for the Target
Bonds of a CUSIP Number will not exceed 100% of par and will be based on a fixed spread (“Fixed Spread”) to be
added to the yield on a certain reference United States Treasury Security (the “Reference Treasury Security”) as set
forth in the table on page (i) of this Invitation. The Purchase Price of the Target Bonds will not be deemed to include
any Accrued Interest (as defined below). Each Bondholder is invited by the Authority to tender to the Authority (an
“Offer”), for purchase, in cash, all or part of its beneficial ownership interests in the Target Bonds in Authorized
Denominations (as defined herein). The Target Bonds, if any, which the Authority decides to purchase will be
purchased on January 21, 2026 (the “Settlement Date™), unless such date is extended by the Authority, and assuming
all conditions to the Invitation have then been satisfied or waived by the Authority. Accrued but unpaid interest on
the Target Bonds, if any, purchased by the Authority up to but not including the Settlement Date (the “Accrued
Interest”) will also be paid on the Settlement Date.

The Authority may decide to purchase less than all (or none) of the Target Bonds offered to the Authority
(see “TERMS OF THIS INVITATION - Determination of Amounts to be Purchased”). Offers must be submitted by
5:00 p.m., Eastern time, on January 6, 2026 (or such later date as the Authority may determine, the “Expiration
Date”). The Authority may extend, amend, waive the terms of or otherwise modify this Invitation at any time on or
prior to the Expiration Date. The Authority may also, at any time prior to the Expiration Date, cancel this Invitation
for any reason in the Authority’s reasonable discretion, in which case the Authority will have no obligation to purchase
Target Bonds. See “TERMS OF THIS INVITATION - Extension, Cancellation and Amendment; Changes to Terms”
for a description of the right of the Authority to extend, cancel, amend, waive the terms of or otherwise modify this
Invitation.

Bondholders are invited to tender their Target Bonds at the respective Purchase Prices based on the Fixed
Spreads to be added to the yields on the applicable Reference Treasury Security as set forth on page (i) of this
Invitation, plus Accrued Interest to but not including the Settlement Date. The Fixed Spread is subject to change. If
there is a change to any Fixed Spread, the Authority will provide a notice to Bondholders which shall be provided no
less than four (4) business days prior to the Expiration Date, as it may be extended or amended. See “TERMS OF
THIS INVITATION— Extension, Cancellation and Amendment; Changes to Terms.”

The total of each Purchase Price of the Target Bonds by CUSIP Number validly tendered and purchased by
the Authority pursuant to this Invitation multiplied by the par amount of each such Target Bonds by CUSIP Number
validly tendered and purchased by the Authority pursuant to this Invitation (the “Aggregate Purchase Price”) plus
Accrued Interest, is expected to be funded from a portion of the proceeds of the Authority’s General Revenue Junior
Indebtedness Refunding Obligations, Series 2026A (the “Series 2026A J10s”), which Series 2026 A JIOs are expected



to be issued on the Settlement Date. The purchase of any Target Bonds tendered pursuant to this Invitation is
contingent on, among other things, the issuance of the Series 2026A JIOs, and is also subject to certain
conditions to purchase, including, without limitation, the Financing Conditions (as defined below). See also
“CONDITIONS TO PURCHASE.”

Notwithstanding any other provision of this Invitation, the Authority has no obligation to accept for
purchase any tendered Target Bonds, and its obligation to pay for Target Bonds validly tendered (and not validly
withdrawn) and accepted pursuant to this Invitation is subject to the satisfaction of or waiver of the following
conditions on or prior to the Settlement Date: (a) the successful completion by the Authority of the issuance of the
Series 2026 A J10s, the proceeds of which will be sufficient to (x) fund the Aggregate Purchase Price of all Target
Bonds validly tendered and accepted for purchase pursuant to this Invitation plus Accrued Interest and (y) pay
all fees and expenses associated with the issuance of the Series 2026A JIOs and this Invitation; and (b) the
Authority obtaining satisfactory and sufficient economic benefit as a result of the consummation of this Invitation
when taken together with the issuance of the Series 2026 A JIOs (collectively, the “Financing Conditions™), all on
terms and conditions that are in the Authority’s sole discretion. The Authority reserves the right, subject to
applicable law, to amend or waive any of the conditions to this Tender Offer, in whole or in part, at any time prior
to the Expiration Date or from time to time. This Tender Offer may be withdrawn by the Authority at any time
prior to the Expiration Date for any reason in the Authority’s reasonable discretion, in which case the Authority
will have no obligation to purchase Target Bonds. See also “CONDITIONS TO PURCHASE.”

In the event that Target Bonds are not accepted for purchase by the Authority, or all of the conditions to this
Invitation are not satisfied or waived by the Authority on or prior to the Settlement Date, any such Target Bonds offered
pursuant to this Invitation shall be returned to the Bondholder.

TARGET BONDS MATURING JANUARY 1, 2042 THAT ARE NOT OFFERED FOR PURCHASE
IN RESPONSE TO THIS INVITATION, AS WELL AS TARGET BONDS MATURING JANUARY 1, 2042
WHICH THE AUTHORITY DOES NOT PURCHASE IN RESPONSE TO THIS INVITATION OR
DEFEASE AS DESCRIBED BELOW UNDER THE CAPTION “Plan of Finance” (ALL SUCH TARGET
BONDS BEING REFERRED TO HEREIN AS, THE “UNPURCHASED BONDS”) WILL REMAIN
OUTSTANDING AFTER THE SETTLEMENT DATE.

IN NO EVENT SHALL THIS OFFER TO PURCHASE IN ANY WAY AFFECT THE ABILITY OF
THE AUTHORITY TO REFUND, REDEEM, DEFEASE, OFFER TO PURCHASE OR EXCHANGE SOME
OR ALL OF THE UNPURCHASED BONDS ACCORDING TO THEIR TERMS AT ANY TIME IN THE
FUTURE. SEE “- Unpurchased Bonds” HEREIN.

Plan of Finance

Tender Transaction. This Invitation is being issued as part of a plan of finance which includes the use of a
portion of the proceeds from the sale of the Series 2026A JIOs for the purpose of retiring the Target Bonds tendered
pursuant to this Invitation, if elected by the Authority, by purchasing them pursuant to this Invitation. As described
herein, the Authority’s purchase of Target Bonds pursuant to this Invitation is contingent upon receipt of sufficient
proceeds for such purpose from the issuance of the Series 2026A JIOs. There can be no assurance that the Series
2026A JIOs will be issued or when they will be issued, or that the proceeds thereof will be sufficient to enable the
Authority to purchase any or all of the Target Bonds validly tendered for purchase.

Among the purposes of the issuance of the Series 2026 A J1Os is to produce present value debt service savings
with respect to the Target Bonds. Thus, the final decision to purchase Target Bonds, and, if less than all of the Target
Bonds that are tendered are purchased, which Target Bonds will be accepted for purchase by the Authority, in its sole
discretion, will be based upon market conditions associated with the sale of the Series 2026A J1Os and other factors
outside of the control of the Authority.

Defeasance of Certain Target Bonds Not Purchased Pursuant to the Invitation. A portion of the net proceeds
of the Series 2026A JIOs are expected to be used to defease (i) to maturity the Target Bonds maturing on January 1,
2035 and (ii) a portion of certain sinking fund installments of the Target Bonds maturing on January 1, 2042 that, for
both (i) and (ii), are either (A) not offered for purchase in response to this Invitation or (B) offered for purchase in
response to this Invitation but not accepted for purchase by the Authority (any such Target Bonds so defeased are




referred to herein as “Defeased Bonds™). See “-Defeased Bonds” below and the caption “Plan of Refunding and
Tender” in the Series 2026A JI1Os Preliminary Official Statement.

The purchase of Target Bonds by the Authority of Target Bonds of any CUSIP number may have potential
adverse effects on Bondholders of Defeased Bonds. See “-Defeased Bonds” and “ADDITIONAL
CONSIDERATIONS”.

Unpurchased Bonds. Unpurchased Bonds will continue to be outstanding under the Authority’s General
Revenue Bond Resolution (the “Senior Resolution”) adopted August 3, 1992, as amended on January 5, 2007 and as
amended and restated on September 16, 2025, and payable and secured, pursuant to their terms. Bondholders of
Unpurchased Bonds will continue to bear the risk of ownership of such Unpurchased Bonds. The Authority may, at
any time in the future, redeem, refund (on an advance or current basis), or defease, all or any portion of the remaining
Unpurchased Bonds or may invite Bondholders to tender such Unpurchased Bonds for purchase by the Authority.

The purchase of Target Bonds and the defeasance of the Defeased Bonds by the Authority of Target Bonds
of any CUSIP number may have potential adverse effects on Bondholders of Unpurchased Bonds. See “-Unpurchased
Bonds” and “ADDITIONAL CONSIDERATIONS.”

Consideration for Invitation

The Fixed Spread for each CUSIP of the Target Bonds as set forth on the table on page (i) of this Invitation
represents the yield, expressed as an interest rate percentage, above or below the yield on the indicated Reference
Treasury Security at which the Authority will purchase the Target Bonds.

The applicable Fixed Spread for a CUSIP will represent the spread which will be added to the yield on a
Reference Treasury Security corresponding thereto to arrive at a yield (the “Purchase Yield”) used to calculate the
Purchase Price for each maturity and corresponding CUSIP of the Target Bonds.

The yields on the Reference Treasury Security (the “Treasury Security Yields”) will be determined at
approximately 10:30 a.m. Eastern Time on January 8, 2026, based on the bid-side price of the Reference Treasury
Security, which shall be the “on-the run” ten year Treasury security, as quoted on the Bloomberg Bond Trader FIT1
series of pages and calculated in accordance with standard market practice. The Fixed Spread will be added to the
Treasury Security Yield to arrive at a Purchase Yield. The Reference Treasury Security for each CUSIP is identified
in the table on page (i) of this Invitation.

The Purchase Price for the Target Bonds of each CUSIP Number will be calculated using the market standard
bond pricing formula as of the Settlement Date using the applicable Purchase Yield and (i) for the Target Bond
maturing January 1, 2035 (CUSIP Number 650009S53), using May 13, 2034 as the assumed maturity date and (ii) for
the Target Bond maturing January 1, 2042 (CUSIP Number 650009S61), using March 18, 2040 as the assumed
maturity date. The total dollar amount to be received by a Bondholder will equal the product of the Purchase Price
expressed as a dollar amount per $100 principal amount of Target Bonds, and the par amount of such Bondholder’s
Target Bonds validly tendered and accepted for purchase divided by 100, plus Accrued Interest. The Authority will
provide notice of the Purchase Yield and the Purchase Price for the Target Bonds of each CUSIP Number on the
January 8, 2026 (see “Notice of Purchase Prices”, “— Determination of Amounts to be Purchased” and “~ Final Notice
of Acceptance”).

The following table provides an example of the Purchase Prices realized by Bondholders that submit an Offer
based on the following closing yields as of December 15, 2025 for the Reference Treasury Securities provided below
and the Fixed Spreads. THIS EXAMPLE IS BEING PROVIDED FOR CONVENIENCE ONLY AND ISNOT TO
BE RELIED UPON BY ABONDHOLDER AS AN INDICATION OF THE PURCHASE YIELD OR PURCHASE
PRICES THAT MAY BE ACCEPTED BY THE AUTHORITY.



Based on these Reference Treasury Security yields, the following Purchase Prices of Target Bonds would be

derived:
ILLUSTRATIVE PURCHASE PRICE
New York State Thruway Authority
General Revenue Bonds, Series M (Federally Taxable)
Base CUSIP Number: 650009*
Illustrative
Fixed Purchase
Maturity Ilustrative Spreads Ilustrative Price (% of
CUSIP Number Date Reference (basis Purchase Principal
Suffix* (January 1) Reference Treasury Security Yield points) Yield Amount)
S53 2035 10-year 4.180% -10 4.080% 91.749
S61 2042 10-year 4.180 35 4.530 89.317

* CUSIP is a registered trademark of the American Bankers Association. CUSIP Number information herein is provided by CUSIP Global Services, managed by Standard and Poor’s
Financial Services LLC on behalf of The American Bankers Association. This information is not intended to create a database and does not serve in any way as a substitute for the
CUSIP Services. CUSIP Numbers are provided for convenience of reference only. None of the Authority, the Dealer Manager, or the Information and Tender Agent nor their respective
agents or counsel assumes responsibility for the accuracy of such numbers.

The Term Bond maturing on January 1, 2035 is subject to sinking fund redemption payments on January 1 in 2033 and 2034 and its Purchase Price will be calculated assuming its
average life date of May 13, 2034 as its maturity date. The Term Bond maturing on January 1, 2042 is subject to sinking fund redemption payments on January 1 in 2038, 2039, 2040,
and 2041 and its Purchase Price will be calculated assuming its average life date of March 18, 2040 as its maturity date.

Binding Contract to Sell

If the Authority accepts a Bondholder’s Offer by the time specified herein, the Bondholder will be obligated
to sell, and the Authority will be obligated to purchase, such Target Bonds on the Settlement Date at the Purchase
Price for such Target Bonds, plus Accrued Interest, subject to the conditions described herein.

Sources of Funds to Purchase Target Bonds

The Aggregate Purchase Price, plus Accrued Interest, is expected to be funded from a portion of the proceeds
of the Authority’s Series 2026A JIOs, which are expected to be issued on the Settlement Date, and supplemented by
available funds of the Authority at the Authority’s sole discretion.

The sale of the Series 2026A JIOs is subject to market conditions and conditions to be satisfied on or prior
to the Settlement Date. THE PURCHASE OF ANY BONDS TENDERED PURSUANT TO THE INVITATION IS
CONTINGENT ON THE ISSUANCE BY THE AUTHORITY OF THE SERIES 2026A JIOS. The Series 2026A
JIOs are not being offered pursuant to this Invitation.

Special Consideration of Allocation of Series 2026A JIOS

The Authority has instructed Goldman Sachs & Co. LLC, as representative (“Representative”) of the
underwriters of the Series 2026A JIOS (the “2026A Underwriters”) that any Bondholder who tenders any Bonds in
the Tender Offer and who submits an order to purchase Series 2026A JIOs will, subject to the following sentence,
receive special consideration of allocation of the Series 2026A JIOs up to the principal amount of Bonds that such
Bondholder is tendering. The Representative has the discretion to accept orders outside of the Authority’s instructed
special consideration if the Representative determines it is in the best interests of the Series 2026 A J1Os Underwriters,
as per the rules of the Municipal Securities Rulemaking Board. The Authority also has the discretion to alter its special
consideration instructions. The Representative will notify the Series 2026A Underwriters of any change in the
Authority’s special consideration instructions. As such, Bondholders are advised that such special consideration may
not ultimately be possible.

Brokerage Commissions and Solicitation Fees

Bondholders will not be obligated to pay any brokerage commissions or solicitation fees to the Authority,
the Dealer Manager, or the Information and Tender Agent in connection with this Invitation, Offers or consummation
of accepted Offers. However, Bondholders should confer with their broker, account executive, financial advisor,



attorney and/or other appropriate professional (“Financial Representative”) which maintains the account in which
their Target Bonds are held to determine whether it will charge any commissions or fees.

Defeased Bonds

The Authority, subject to the results of the Tender Offer, market conditions and certain other factors (e.g.,
IRS Tax Code restrictions), intends to defease the Defeased Bonds with a portion of the proceeds of the Series 2026 A
JIOs. The determination of the principal amount of the certain sinking fund installments of the Target Bonds maturing
January 1, 2042 that have not been tendered for purchase pursuant to this Invitation or which were tendered pursuant
to this Invitation but not purchased by the Authority to be defeased with the proceeds of the Series 2026A JIOs will
be subject to the results of the Tender Offer, market conditions and certain other factors (e.g., IRS Tax Code
restrictions). See “-Plan of Finance.”

The proceeds of the Series 2026A JIOs to be applied to the defeasance of the Defeased Bonds will be
deposited into an escrow established pursuant to an escrow deposit agreement between the Authority and The Bank
of New York Mellon, as escrow agent (the “Escrow Agent”) and used to acquire government obligations, the principal
of and interest on which, when due, will provide together with any moneys or other investments which may be
deposited by the Authority with the Escrow Agent, moneys sufficient to pay the principal of the Defeased Bonds and
the interest accrued thereon when due. Upon making such deposit with the Escrow Agent and the issuance of certain
irrevocable instructions to the Escrow Agents pursuant to the escrow deposit agreement, the Defeased Bonds will be
deemed to have been paid and will no longer be outstanding for purposes of the Senior Resolution. Such Defeased
Bonds will cease to be entitled to any lien, benefit or security under the Senior Resolution.

The Target Bonds are subject to mandatory sinking fund redemption in specified annual principal amounts
prior to their maturity date. Since fewer than all of such Target Bonds may be purchased by the Authority pursuant to
this Invitation, each of the original principal amount of both Defeased Bonds to be redeemed on each mandatory
sinking fund redemption date or paid at the maturity thereof may be reduced. The Authority is permitted to and intends
to apply purchases of such Target Bonds to any sinking fund redemption requirement of its choosing including,
without limit, to the earliest sinking fund requirements. Such application may result in the extension of the average
life of such Defeased Bonds. As such, those Defeased Bonds will continue to be subject to the mandatory sinking fund
redemption in annual amounts that will be reflected on a revised mandatory sinking fund redemption schedule.

The Authority may reserve the right in the escrow deposit agreement to redeem the Defeased Bonds prior to
the applicable maturity date thereof.

For a description of certain potential tax consequences of the defeasance of the Target Bonds and certain
potential adverse effects on the Defeased Bonds from the purchase of Target Bonds by the Authority, see
“ADDITIONAL CONSIDERATIONS” herein.

Unpurchased Bonds

Unpurchased Bonds will continue to be outstanding, and payable and secured, pursuant to their terms. Target
Bonds that are offered but not purchased by the Authority will be returned to the respective Holders of such offered
Target Bonds. Bondholders of Unpurchased Bonds will continue to bear the risk of ownership of such Unpurchased
Bonds. The Authority may, at any time in the future, redeem, refund (on an advance or current basis), or defease, all
or any portion of the remaining Unpurchased Bonds or may invite Bondholders to tender such Unpurchased Bonds
for purchase by the Authority.

The Target Bonds with the CUSIP Number 650009561 maturing on January 1, 2042 are subject to mandatory
sinking fund redemption in specified annual principal amounts prior to their maturity date. Since fewer than all of
such Target Bonds may be purchased by the Authority pursuant to this Invitation or defeased with the proceeds of the
Series 2026A JIOs, the original principal amount of such Unpurchased Bonds to be redeemed on each mandatory
sinking fund redemption date or paid at maturity thereof may be reduced. The Authority is permitted to and intends to
apply purchases of, and the defeased portion of, the Target Bonds maturing on January 1, 2042 to any sinking fund
redemption requirement of its choosing including, without limit, to the earliest sinking fund requirement. Such
application may result in the extension of the average life of such Unpurchased Bonds. As such, those Unpurchased



Bonds will continue to be subject to the mandatory sinking fund redemption in annual amounts that will be reflected
on a revised mandatory sinking fund redemption schedule.

The purchase of Target Bonds and the defeasance of the Defeased Bonds by the Authority of Bonds of any
CUSIP number may have additional potential adverse effects on Bondholders of Unpurchased Bonds. See
“ADDITIONAL CONSIDERATIONS.”

For information concerning the Authority, see the Series 2026A JIOs Preliminary Official Statement
attached hereto as Appendix A. Bondholders must read the entirety of this Invitation, including Appendix A,
in order to make an informed decision.

Dealer Manager, Information and Tender Agent

Goldman Sachs & Co. LLC is the Dealer Manager for this Invitation. Investors with questions about this
Invitation should contact the Dealer Manager or Globic Advisors Inc., which serves as Information and Tender Agent
for this Invitation, at the addresses and telephone numbers set forth on the page preceding Appendix A. See “DEALER
MANAGER” and “INFORMATION AND TENDER AGENT” herein.

TERMS OF THIS INVITATION

Expiration Date

The Authority’s Invitation will expire at 5:00 p.m., Eastern Time, on the Expiration Date. Holders tendering
Target Bonds must follow the procedures more specifically described herein. Target Bonds offered after 5:00 p.m.,
Eastern time, on the Expiration Date and prior to the acceptance of Offers by the Authority as described below under the
heading “~Irrevocability of Offers; Return of Target Bonds Not Purchased” may be accepted by the Authority, in its
sole discretion, for purchase.

The Authority may extend the Expiration Date, the Preliminary Acceptance Date, the Final Acceptance Date
(each as defined herein) or the Settlement Date, or cancel, amend or otherwise modify or waive any conditions of this
Invitation. See “— Extension, Cancellation and Amendment; Changes to Terms.”

Offers Only Through the Authority’s DTC ATOP Account

The Target Bonds are all held in book-entry-only form through the facilities of The Depository Trust
Company (“DTC”) and banks, brokers and other institutions that are participants in DTC. The Authority, through
the Information and Tender Agent, will establish an Automated Tender Offer Program (“ATOP”) account (the “DTC
ATOP account™) at DTC for the Target Bonds to which this Invitation relates promptly after the date of this
Invitation.

All tenders of Target Bonds must be made through the Authority’s ATOP account. The Authority will
not accept any Offers that are not made through the DTC ATOP account. As a result, Holders who are not DTC
participants can only tender Target Bonds through the financial institution that maintains the DTC account in
which their Target Bonds are held. LETTERS OF TRANSMITTAL ARE NOT BEING USED IN CONNECTION
WITH THIS INVITATION.

Any financial institution that is a participant in DTC may make a book-entry tender of the Target Bonds by
causing DTC to transfer such Target Bonds into the DTC ATOP account relating to this Invitation and the applicable
maturity and CUSIP Number in accordance with DTC’s procedures for such transfer. Bondholders who are not DTC
participants can only tender Target Bonds pursuant to this Tender Offer by making arrangements with and instructing
their Financial Representative to tender the Bondholder’s Target Bonds through the DTC ATOP account. To ensure a
Bondholder’s Target Bonds are tendered to the DTC ATOP account by 5:00 p.m., Eastern Time, on the Expiration Date,
the Bondholder must provide instructions to the Bondholder’s Financial Representative in sufficient time for the
Financial Representative to tender the Target Bonds to the DTC ATOP account by this deadline. A Bondholder should
contact its Financial Representative for information as to when the Financial Representative needs the Bondholder’s
instructions in order to tender the Bondholder’s Target Bonds to the DTC ATOP account by 5:00 p.m., Eastern Time,
on the Expiration Date.



THE AUTHORITY, THE DEALER MANAGER, AND THE INFORMATION AND TENDER
AGENT ARE NOT RESPONSIBLE FOR THE TRANSFER OF ANY TENDERED TARGET BONDS TO
THE DTC ATOP ACCOUNT OR FOR ANY MISTAKES, ERRORS OR OMISSIONS IN THE TRANSFER
OF ANY TENDERED TARGET BONDS.

Information to Bondholders

The Authority may give information about this Invitation to the market and Bondholders by delivery of the
information to the Municipal Securities Rulemaking Board through its Electronic Municipal Market Access system
(“EMMA”) and DTC (collectively referred to herein, together with the EMMA website and the Information and
Tender Agent, as the “Information Services”). Additionally, the Authority may give information about this Invitation
to the Information and Tender Agent. The Information and Tender Agent will deliver information provided to it by
the Authority through its website, http://www.globic.com/nysta. Delivery of information by or on behalf of the
Authority to the Information Services will be deemed to constitute delivery of this information to each Bondholder.

The Authority, the Dealer Manager, and the Information and Tender Agent have no obligation to
ensure that a Bondholder actually receives any information given to the Information Services.

Bondholders who would like to receive information transmitted by or on behalf of the Authority to the
Information Services may receive such information from the Dealer Manager or the Information and Tender Agent
by contacting them using the contact information under the heading “MISCELLANEOUS” below.

Any updates to this Tender Offer, including, without limitation any supplements to the Series 2026A JIOs
Preliminary Official Statement, will be distributed through the Information Services. The final Official Statement with
respect to the Series 2026 A JIOs (which will set forth the maturities, principal amounts and interest rates on the Series
2026A J10s) will be posted to the EMMA website subsequent to the Acceptance Date and prior to the Settlement
Date.

Authorized Denominations

A Bondholder may submit one or more Offers to sell Target Bonds of a CUSIP Number that it owns in an
amount of its choosing, not to exceed the principal amount of such Target Bonds owned by the Bondholder, but only
in a principal amount equal to $5,000 or any integral multiple thereof (“Authorized Denominations™).

Accrued Interest

In addition to the Purchase Prices of the Target Bonds purchased by the Authority pursuant to this Invitation,
Accrued Interest on such Target Bonds from the last payment of interest thereon to but not including the Settlement
Date will be paid by, or on behalf of, the Authority from the proceeds of the Series 2026A JIOs to the tendering
Bondholders on the Settlement Date or other available funds of the Authority at the Authority’s sole discretion.

Provisions Applicable to All Offers

Need for Advice. A Bondholder should ask its Financial Representative for advice in determining: (a)
whether to offer Target Bonds for purchase and (b) the principal amount of Target Bonds to be offered for purchase.
The Authority, the Dealer Manager, and the Information and Tender Agent will not charge any Bondholder for
submitting Offers or tendering Target Bonds.

Need for Specificity of Offer. No Offer of Target Bonds of a CUSIP Number may exceed the principal
amount of Target Bonds of such CUSIP Number owned by the Bondholder and must include (a) the CUSIP Number(s)
of the Target Bonds being offered and (b) the principal amount of the Target Bonds being offered for purchase (such
principal amount must be stated in Authorized Denominations and if not so stated, for Offers to sell less than all of
the Bondholder’s position in the Target Bonds, such principal amount will be reduced to the greatest integral multiple
of $5,000). Any Bondholder located outside of the United States should check with its Financial Representative to
determine if there are any additional minimal increments, alternative settlement timing or other limitations.

“All or none” offers are not permitted. A Bondholder also cannot condition its offer for any single CUSIP
on the acceptance of its offer for a separate CUSIP.



ALL OFFERS FOR PURCHASE MUST BE MADE THROUGH THE DTC ATOP ACCOUNT. THE
AUTHORITY WILL NOT ACCEPT ANY OFFERS FOR PURCHASE THAT ARE NOT MADE THROUGH
THE DTC ATOP ACCOUNT. LETTERS OF TRANSMITTAL ARE NOT BEING USED IN CONNECTION
WITH THIS TENDER OFFER. See “TERMS OF THIS INVITATION — Tender of Target Bonds through Financial
Institutions; DTC ATOP Account” herein.

General. By offering to sell Target Bonds pursuant to this Invitation, a Bondholder represents and agrees
with the Authority as set forth under “— Representations by Tendering Bondholders to the Authority.” All Offers
shall survive the death or incapacity of the tendering Bondholder. All tenders shall survive the death or incapacity of
the tendering Bondholder.

Bondholders who would like to receive information furnished by the Authority to the Information Services
can review the EMMA website or the website of the Information and Tender Agent at http://www.globic.com/nysta,
or otherwise must make appropriate arrangements with their Financial Representatives or the Information and Tender
Agent.

Representations by Tendering Bondholders to the Authority

By offering to sell and tendering Target Bonds for purchase pursuant to this Invitation, each tendering
Bondholder represents to and agrees with the Authority that:

@ the Bondholder has received this Invitation and has had the opportunity to review this Invitation, in
its entirety, including the Series 2026A JIOs Preliminary Official Statement, attached hereto as Appendix A, prior to
making its decision to submit an Offer to tender Target Bonds, and agrees if its Offer is accepted by the Authority
with respect to any Target Bonds, it will be obligated to sell such Target Bonds on the terms and conditions set forth
in this Invitation, and if the purchase of any tendered Target Bonds is consummated, the purchase of such Target
Bonds shall be on the terms and conditions set forth in this Invitation;

(b) the Bondholder has full power and authority to offer to tender, sell, assign and transfer the tendered
Target Bonds; and if its Offer is accepted by the Authority with respect to any Target Bonds, on the Settlement Date,
the Authority will acquire good, marketable and unencumbered title thereto, free and clear of all liens, charges,
encumbrances, conditional sales agreements or other obligations and not subject to any adverse claims, subject to
payment to the Bondholder of the Purchase Price for such Target Bonds plus Accrued Interest;

(c) the Bondholder has made its own independent decision to offer and tender its Target Bonds for
purchase pursuant to this Invitation, and as to the terms thereof, and such decision is based upon the Bondholder’s
own judgment and upon advice from such advisors with whom the Bondholder has determined to consult;

(d) the Bondholder is not relying on any communication from the Authority, the Dealer Manager or the
Information and Tender Agent as investment advice or as a recommendation to offer and tender the Bondholder’s
Target Bonds, it being understood that the information from the Authority, the Dealer Manager and the Information
and Tender Agent related to the terms and conditions of this Invitation made pursuant to this Invitation shall not be
considered investment advice or a recommendation to offer and tender Target Bonds; and

(e) the Bondholder is capable of assessing the merits of and understanding (on its own and/or through
independent professional advice), and does understand, agree and accept, the terms and conditions of this Invitation
and the Bondholder’s Offer.

Tender of Target Bonds through Financial Institutions; DTC ATOP Account

The Authority, through the Information and Tender Agent, will establish the DTC ATOP account for
purposes of this Invitation within three Business Days (as defined below) after the date of this Invitation. Offers to
sell Target Bonds in accordance with this Invitation may be made to the Authority only through the DTC ATOP
account. Any financial institution that is a participant in DTC may make a book-entry Offer of the Target Bonds by
causing DTC to transfer the applicable Target Bonds into the DTC ATOP account in accordance with DTC’s
procedures. Bondholders who are not DTC participants can only tender Bonds pursuant to this Invitation by making
arrangements with and instructing their Financial Representative to tender the Bondholder’s Target Bonds through



the DTC ATOP account. To ensure a Bondholder’s Target Bonds are tendered to the DTC ATOP Account by 5:00
p.m., Eastern Time, on the Expiration Date, a Bondholder must provide instructions to its Financial Representative in
sufficient time for the Financial Representative to tender the Bondholder’s Target Bonds to the DTC ATOP Account
by this deadline. A Bondholder should contact its Financial Representative for information as to when the Financial
Representative needs the Bondholder’s instructions in order to tender the Bondholder’s Target Bonds to the DTC
ATOP Account by 5:00 p.m., Eastern Time, on the Expiration Date.

The confirmation of a book-entry transfer into the DTC ATOP account as described above is referred to
herein as a “Book-Entry Confirmation.” The term "Agent's Message" means a message transmitted by DTC to, and
received by, the Information Agent and Tender Agent, forming a part of the book-entry confirmation stating that DTC
has received an express acknowledgement from the DTC participant tendering Target Bonds for purchase that are the
subject of such book-entry confirmation that includes: (i) the CUSIP number(s) and the par amount(s) of the Target
Bonds that have been validly tendered by such DTC participant on behalf of the Bondholder pursuant to this Invitation,
and (ii) that the Bondholder agrees to be bound by the terms of this Invitation, including the representations,
warranties, agreements and affirmations deemed made by it as set forth above. By causing DTC to transfer Target
Bonds into the Authority’s ATOP account, a financial institution warrants to the Authority that it has full authority,
and has received from the Bondholders of such Target Bonds all direction necessary, to tender and sell such Target
Bonds as set forth in this Invitation.

Target Bonds delivered into DTC’s ATOP account must be in an amount expressed as the principal amount
of such Target Bonds of its choosing (in Authorized Denominations).

Agent's Messages must be transmitted to and received by the Information Agent and Tender Agent by not
later than 5:00 p.m., New York City time, on the Expiration Date. Target Bonds will not be deemed to have been
tendered for cash purchase pursuant to this Invitation until an Agent's Message with respect thereto is received by the
Information Agent and Tender Agent.

Each DTC participant is advised to submit each beneficial owner's instruction individually into DTC's ATOP
system to ensure proper settlement.

“Business Day” means a DTC business day, which is any day other than (i) a Saturday or a Sunday, or (ii) a
day on which the offices of the Authority or banking institutions in New York, New York, are required or authorized
by law to be closed.

THE AUTHORITY, THE DEALER MANAGER, AND THE INFORMATION AND TENDER
AGENT ARE NOT RESPONSIBLE FOR THE TRANSFER OF ANY TENDERED TARGET BONDS TO
THE AUTHORITY’S ATOP ACCOUNT OR FOR ANY MISTAKES, ERRORS OR OMISSIONS IN THE
TRANSFER OF ANY TENDERED TARGET BONDS.

Determinations as to Form and Validity of Offers; Right of Waiver

All questions as to the validity (including the time of receipt at the DTC ATOP account), form, eligibility,
and acceptance of Offers will be determined by the Authority in its sole discretion, and will be final, conclusive and
binding on the Holders.

The Authority reserves the right to waive any irregularities or defects in any Offer. The Authority, the Dealer
Manager and the Information and Tender Agent are not obligated to give notice to the Holders of any defects or
irregularities in Offers, and they will have no liability for failing to give such notice.

The Authority reserves the absolute right to reject any and all Offers, whether or not they comply with the
terms of this Invitation.

Amendments and Withdrawals of Offers Prior to Expiration Date

A Bondholder may withdraw its offer to tender Target Bonds pursuant to this Invitation by causing a
withdrawal notice to be transmitted via DTC's ATOP system to, and received by, the Information Agent and Tender



Agent at or before 5:00 p.m., New York City time, on the Expiration Date (as the date and time may have been changed
as provided in this Invitation).

A Bondholder that is not a DTC participant can only withdraw its offer to tender by making arrangements
with and instructing the custodial intermediary through which it holds its Target Bonds to submit the Bondholder's
notice of withdrawal through the DTC ATOP system.

Target Bonds properly withdrawn will be deemed not validly tendered. However, withdrawn Target
Bonds may be re-tendered by again following the procedures described herein at any time on or prior to the
Expiration Date.

Irrevocability of Offers; Return of Target Bonds Not Purchased

All tenders of Target Bonds will become irrevocable at 5:00 p.m., Eastern Time, on the Expiration Date,
subject to change as set forth in “— Extension, Cancellation and Amendment; Changes to Terms.”

The Authority will instruct DTC to return to the offering institutions those Target Bonds that were offered
but were not accepted for purchase. None of the Authority, the Dealer Manager or the Information and Tender Agent
is responsible or liable for the return of Target Bonds to offering institutions or Bondholders or for when such Target
Bonds are returned.

Determination of Amounts to be Purchased

The Authority is not required to purchase any Target Bonds offered. The Authority will determine which
Target Bonds (and the corresponding CUSIP Number), if any, it will purchase. The Authority therefore has the right
to purchase none, some, or all of the offered Target Bonds.

For the Target Bonds, the Purchased Amount as defined herein shall be allocated against the scheduled
sinking fund installments in such manner as the Authority may direct and the average lives of the remaining Target
Bonds with these CUSIP Numbers may change. In addition, the Target Bonds with such CUSIP Numbers may no
longer be index eligible if Target Bonds tendered and accepted by the Authority for purchase reduce the par amount
outstanding of each maturity below relevant index thresholds.

On January 7, 2026 unless such date is extended by the Authority (the “Preliminary Acceptance Date”),
the Authority will determine the preliminary principal amount (if any) of the Target Bonds of a CUSIP Number that
it will purchase, based on the determination of the Authority of the economic benefit from such purchase, and the
Fixed Spread for such Target Bonds (if any) that the Authority will purchase. Notice of the preliminary principal
amount of the Target Bonds of a CUSIP Number (if any) that the Authority will agree to purchase will be provided to
the Information Services on the Preliminary Acceptance Date. See “ — Preliminary Notice of Acceptance.”

On January 9, 2026, unless such date is extended by the Authority (the “Final Acceptance Date”), the
Authority will make a final determination of the principal amount of Target Bonds of each CUSIP Number that it
wishes to purchase (each such principal amount, a “Purchased Amount”) from among those Target Bonds of such
CUSIP Number that were initially accepted for purchase pursuant to the Preliminary Notice of Acceptance (defined
below). No change will be made to the Fixed Spread of any Target Bonds accepted for purchase pursuant to this final
determination. The Authority shall be under no obligation to purchase any Target Bond initially accepted on the
Preliminary Acceptance Date. The Authority will determine the amount, if any, of Target Bonds of each CUSIP
Number that it purchases as specified on the Final Acceptance Date based on its determination of the economic benefit
from such purchase. Notice of the final Purchased Amount for each CUSIP Number, the Principal Amount of all
Target Bonds (if any) to be purchased, and if relevant, allocation of the final Purchased Amount to each sinking fund
redemption requirement will be provided to the Information Services on the Final Acceptance Date. See “— Final
Notice of Acceptance.”

Sinking Fund Amortization of Unpurchased Bonds and Defeased Bonds

The Target Bonds are subject to mandatory sinking fund redemption in specified annual principal amounts
prior to their maturity date. Since fewer than all of such Target Bonds may be purchased by the Authority pursuant to
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this Invitation, each of the original principal amount of both Defeased Bonds and Unpurchased Bonds to be redeemed
on each mandatory sinking fund redemption date or paid at thereof may be reduced. The Authority is permitted to and
intends to apply purchases of such Target Bonds to any sinking fund redemption requirement of its choosing including,
without limit, to the earliest sinking fund requirements. Such application may result in the extension of the average
life of such Defeased Bonds or Unpurchased Bonds. As such, those Defeased Bonds and Unpurchased Bonds will
continue to be subject to the mandatory sinking fund redemption in annual amounts that will be reflected on a revised
mandatory sinking fund redemption schedule.

Acceptance of Tenders for Purchases

This Invitation is part of a plan by the Authority to refund a portion of its outstanding indebtedness, as
described in this Invitation including the Series 2026A JIOs Preliminary Official Statement. Among Target Bonds
validly tendered for purchase pursuant to this Invitation, the Authority will select which, if any, Target Bonds validly
tendered will be accepted for purchase based on its determination of the economic benefit from such purchase and the
issuance of the Series 2026A JIOs issued to fund such purchase.

Notwithstanding any other provision of this Invitation, the Authority has no obligation to accept for
purchase any tendered Target Bonds, and its obligation to pay for Target Bonds validly tendered (and not validly
withdrawn) and accepted pursuant to this Invitation is subject to the satisfaction of or waiver of the “Financing
Conditions”, all on terms and conditions that are in the Authority’s sole discretion. The Authority reserves the
right, subject to applicable law, to amend or waive any of the conditions to this Tender Offer, in whole or in part,
at any time prior to the Expiration Date or from time to time. This Tender Offer may be withdrawn by the
Authority at any time prior to the Expiration Date for any reason in the Authority’s reasonable discretion, in
which case the Authority will have no obligation to purchase Target Bonds.

The Authority may choose to purchase some but not all of the tendered Bonds of a particular CUSIP. Should
the Authority decide to only purchase a portion of the tendered Bonds of a certain CUSIP, the Authority will accept those
tendered Bonds on a pro rata basis reflecting the ratio of (a) the principal amount, if any, that the Authority determines
to purchase to (b) the aggregate principal amount of valid offers to sell received. In such event, should the principal
amount of any individual tender offer, when adjusted by the pro rata acceptance, result in an amount that is not a multiple
of the Minimum Authorized Denomination, the principal amount of such offer will be rounded up to the near multiple of
$5,000. If as a result of such adjustment, the principal amount of a Bondholder's unaccepted Target Bonds is less than
the Minimum Authorized Denomination of $5,000, the Authority will reject such Bondowner's offer in whole. The
Authority will determine the proration factor that permits it to accept the amount of Target Bonds it has determined to
purchase.

Any Target Bonds not accepted for purchase as a result of the procedures described herein will be returned to
tendering institutions promptly in accordance with DTC's procedures.

Preliminary Notice of Acceptance

On the Preliminary Acceptance Date, the Authority will determine by CUSIP Number the preliminary
principal amount (if any) of the Target Bonds that it will purchase, based on its determination of the economic benefit
from such purchases. Notice of the preliminary principal amounts of Target Bonds of each CUSIP Number to be
purchased will be provided to the Information Services on the Preliminary Acceptance Date (the “Preliminary Notice
of Acceptance”). This notification will state the preliminary principal amount of the Target Bonds of each CUSIP
Number that the Authority will agree to purchase in accordance with this Invitation, which may be zero and which
shall be subject to change until the Final Acceptance Date.

Notice of Purchase Prices

On the day that the yields on the Reference Treasury Securities and the Purchase Prices are determined,
currently expected to be January 8, 2026, the Authority will provide notice of such yields and the resulting Purchase
Yields and Purchase Prices for the Target Bonds indicated in the Preliminary Notice of Acceptance to the Information
Services (the “Notice of Purchase Prices”).
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Final Notice of Acceptance

All Offers will become irrevocable as of 5:00 p.m., Eastern Time, on the Expiration Date, subject to change
as set forth in “— Extension, Cancellation and Amendment; Changes to Terms.”

On the Final Acceptance Date, the Authority will make a final determination of the Purchased Amount of
Target Bonds of each CUSIP Number that it wishes to purchase from among those Target Bonds that were initially
accepted for purchase pursuant to the Preliminary Notice of Acceptance and, if relevant, allocation of the final
Purchased Amount to each sinking fund redemption requirement of the Target Bonds. Notice of the final Purchased
Amount of each CUSIP Number and the aggregate principal amount of all Target Bonds to be purchased will be
provided to the Information Services on the Final Acceptance Date (the “Final Notice of Acceptance”). This
notification will state the Purchased Amount of the Target Bonds of each CUSIP Number that the Authority has agreed
to purchase, which may be zero.

If, as of the Final Acceptance Date, the Authority accepts any Offer, the accepted Offer will constitute an
irrevocable agreement by the offering Bondholder to sell and the Authority to purchase such Target Bonds, subject to
satisfaction or waiver of all conditions to the Authority’s obligation to purchase tendered Target Bonds.
Notwithstanding the prior sentence, the Authority may cancel this Invitation at any time prior to the Expiration Date
for any reason in the Authority’s reasonable discretion, in which case the Authority will have no obligation to purchase
Target Bonds. See “— Extension, Cancellation and Amendment; Changes to Terms.”

Conditions to Purchase

In addition to the Financing Conditions (see “INTRODUCTION — General” herein), if after the Final
Acceptance Date, but prior to payment for Target Bonds accepted by the Authority on the Settlement Date, any of the
following events should occur, the Authority will have the absolute right to cancel its obligations to purchase Target
Bonds validly tendered and accepted without any liability to any Bondholder:

e Litigation or another proceeding is pending or threatened which the Authority reasonably believes may,
directly or indirectly, have an adverse impact on the Tender Offer or the expected benefits of the Tender
Offer to the Authority or the Bondholders;

e A war, national emergency, banking moratorium, suspension of payments by banks, a general suspension of
trading by the New York Stock Exchange or a limitation of prices on the New York Stock Exchange exists
and the Authority reasonably believes this fact makes it inadvisable to proceed with the purchase of Target
Bonds;

e A material change in the business or affairs of the Authority has occurred which the Authority reasonably
believes makes it inadvisable to proceed with the purchase of Target Bonds;

e A material change in the net economics of the transaction has occurred due to a material change in market
conditions which the Authority reasonably believes makes it inadvisable to proceed with the purchase of
Target Bonds;

e There shall have occurred a material disruption in securities settlement, payment or clearance services; or

e The Series 2026A JIOs are not issued.

These conditions (including the Financing Conditions) (the “Conditions to Purchase”) are for the sole
benefit of the Authority and may be asserted by the Authority, prior to the time of payment of the Target Bonds it has
agreed to purchase, regardless of the circumstances giving rise to any of these conditions or may be waived by the
Authority in whole or in part at any time and from time to time in its discretion, and may be exercised independently
for each CUSIP. The failure by the Authority at any time to exercise any of these rights will not be deemed a waiver
of any of these rights, and the waiver of these rights with respect to particular facts and other circumstances will not
be deemed a waiver of these rights with respect to any other facts and circumstances. Each of these rights will be
deemed an ongoing right of the Authority which may be asserted at any time and from time to time prior to the time
of payment of the Target Bonds it has agreed to purchase. Any determination by the Authority concerning the events
described in this section will be final and binding upon all parties. If, prior to the time of payment for any Target
Bonds it has agreed to purchase, any of the events described happens, the Authority will have the absolute right to
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cancel its obligations to purchase Target Bonds it has agreed to purchase without any liability to any Bondholder or
any other purpose.

The Authority, subject to the results of the Tender Offer, market conditions and certain other factors (e.g.,
IRS Tax Code restrictions), intends to defease the Defeased Bonds. See “INTRODUCTION - Plan of Finance” herein
and the caption “Plan of Refunding and Tender” in the Series 2026A JIOs Preliminary Official Statement. For a
description of certain potential tax consequences of the defeasance of the Target Bonds, and certain potential adverse
effects on the Defeased Bonds from the purchase of Target Bonds by the Authority see “ADDITIONAL
CONSIDERATIONS” herein.

UNPURCHASED BONDS WILL REMAIN OUTSTANDING UNDER THE SENIOR RESOLUTION.
THE AUTHORITY MAY, AT ANY TIME IN THE FUTURE, REDEEM, REFUND (ON AN ADVANCE OR
CURRENT BASIS), OR DEFEASE, ALL OR ANY PORTION OF THE REMAINING UNPURCHASED BONDS
OR MAY INVITE BONDHOLDERS TO TENDER SUCH UNPURCHASED BONDS FOR PURCHASE BY THE
AUTHORITY. THE PURCHASE OF TARGET BONDS AND THE DEFEASANCE OF THE DEFEASED BONDS
BY THE AUTHORITY OF BONDS OF ANY CUSIP NUMBER MAY HAVE CERTAIN POTENTIAL ADVERSE
EFFECTS ON BONDHOLDERS OF UINPURCHASED BONDS. See “- Irrevocability of Offers; Return of Target
Bonds Not Purchased” and “ADDITIONAL CONSIDERATIONS” herein.

Settlement Date; Purchase of Target Bonds

Subject to satisfaction of all conditions to the Authority’s obligation to purchase Target Bonds offered and
accepted for purchase pursuant to this Invitation, as described herein, including, without limitation, the Financing
Conditions, on the Settlement Date, the Authority will purchase and pay for all Target Bonds validly tendered for sale
to the Authority pursuant to accepted Offers, at the applicable Purchase Price, plus Accrued Interest and the tendering
Bondholders will sell such Target Bonds to the Authority for such consideration.

The Authority may, in its sole discretion, change the Settlement Date by giving notice to the Information
Services prior to the change. See “— Conditions to Purchase.”

If the conditions to the Authority’s obligation to purchase Target Bonds are satisfied or waived, the Authority
will pay the Aggregate Purchase Price, plus Accrued Interest, in immediately available funds on the Settlement Date
by deposit of such amount with DTC. The Authority expects that, in accordance with DTC’s standard procedures,
DTC will transmit amounts sufficient to purchase the tendered Target Bonds at the Purchase Price in immediately
available funds to its participant financial institutions that hold such tendered Target Bonds for delivery to the
Bondholders. None of the Authority, the Dealer Manager or the Information and Tender Agent has any
responsibility or liability for the distribution of such amounts by DTC or its participant financial institutions
to Bondholders.

Extension, Cancellation and Amendment; Changes to Terms

The Authority may extend this Invitation by notice given to the Information Services at any time but no later
than the first Business Day following the previously scheduled Expiration Date, or any prior extension thereof. Notice
of an extension of the Expiration Date will be effective when such notice is given.

The Authority may extend the Preliminary Acceptance Date, the Final Acceptance Date and/or the Settlement
Date by notice given to the Information Services at any time but no later than the first Business Day following the
previously scheduled Preliminary Acceptance Date, Final Acceptance Date and/or Settlement Date, as applicable, or
any prior extension thereof. Notice of an extension of the Preliminary Acceptance Date, the Final Acceptance Date
and/or the Settlement Date will be effective when such notice is given.

The Authority may amend, waive the terms of or otherwise modify this Invitation at any time on or prior to
the Expiration Date, by giving notice to the Information Services of such amendment, waiver or other modification.
The amendment, waiver or modification will be effective at the time specified in such notice.

The Authority may, at any time prior to the Expiration Date, cancel this Invitation for any reason in the
Authority’s reasonable discretion by giving notice to the Information Services of such cancellation. The Authority
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will have no obligation to purchase Target Bonds if cancellation of this Invitation occurs or if the Authority fails to
accept Offers.

If the Authority amends, madifies or waives any of the terms or conditions of this Invitation in any respect,
the Authority may (but is not required to) disseminate additional Invitation materials and extend this Invitation to the
extent required to allow, in the Authority’s judgment, reasonable time for dissemination to Holders and for Holders
to respond.

No extension or amendment or other modification or waiver of the terms or conditions of this Invitation will
change the Authority’s right to decline to purchase Target Bonds without liability on the conditions stated herein or
give rise to any liability of the Authority or the Information and Tender Agent to any Holder or nominee.

The Authority, the Dealer Managers and the Information and Tender Agent have no obligation to ensure that
a Bondholder actually receives any information given to the Information Services.

AVAILABLE INFORMATION

Certain information relating to the Target Bonds and the Authority may be obtained by contacting the Dealer
Managers or Information and Tender Agent at the contact information set forth on the page preceding the Appendices
appended to this Invitation. Such information is limited to (i) this Invitation, including the information set forth in the
Series 2026A JIOs Preliminary Official Statement which is attached hereto as Appendix A, and (ii) information about
the Authority available through EMMA.

ADDITIONAL CONSIDERATIONS

None of the Authority, the Dealer Managers or the Information and Tender Agent make any recommendation
that any Bondholder tender or refrain from tendering all or any portion of the Target Bonds. Each Bondholder must
make its decision and should read this Invitation and the Series 2026A JIOs Preliminary Official Statement and consult
with its Financial Representative in making such decision.

In deciding whether to submit an Offer in response to this Invitation, each Bondholder should consider
carefully, in addition to the other information contained in this Invitation, the following:

Unpurchased Bonds. Holders of Unpurchased Bonds will continue to hold such Unpurchased Bonds and
such Unpurchased Bonds will remain outstanding after the Settlement Date. See “INTRODUCTION - Unpurchased
Bonds” and “- Plan of Finance” herein.

Future Refunding or Tender. The Authority may, at any time in the future, redeem, refund (on an advance
or current basis) or defease, and offer to purchase or exchange all or any portion of the Unpurchased Bonds according
to their terms. Accordingly, it is possible that such Unpurchased Bonds would be redeemed or purchased at a more
or less advantageous price than will be available through this Invitation sometime in the future as part of another
transaction.

Market for Target Bonds. The Target Bonds are not listed on any national or regional securities exchange.
To the extent that the Target Bonds are traded, their prices may fluctuate greatly depending on the trading volume and
the balance between buy and sell orders. Bondholders may be able to sell Target Bonds at a price greater than the
Purchase Price(s).

Ratings. As of the date of this Invitation, the Target Bonds are rated “Aa3” with a stable outlook by Moody’s
Ratings and “A+” with a stable outlook by S&P Global Ratings. The ratings of the Target Bonds by each rating
agency reflect only the views of such organization and any desired explanation of the significance of such ratings and
any outlooks or other statements given by such rating agency with respect thereto should be obtained from such rating
agency.

There is no assurance that the current ratings assigned to the Target Bonds will continue for any given period
of time or that any of such ratings will not be revised upward or downward, suspended or withdrawn entirely by any
rating agency. Any such upward or downward revision, suspension or withdrawal of such ratings may have an effect
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on the availability of a market for or the market price of the Target Bonds. Each Bondholder should review these
ratings and consult with its Financial Representatives concerning them.

Market Conditions for the Series 2026A JI1Os. The purpose of the portion of the sale of the Series 2026 A
JIOs associated with this Invitation is to produce cash flow and present value debt service savings. Thus, the final
decision to purchase Target Bonds, and, if less than all of the Target Bonds that are tendered are purchased, which
Target Bonds will be accepted for purchase by the Authority will be based upon market conditions associated with
the sale of the Series 2026A J1Os and other factors outside of the control of the Authority.

Financing Timetable. There is currently an approximately three Business Days period between the
Expiration Date and the Final Acceptance Date, as required by the timetable for the marketing and sale of the Series
2026A JIOs. Bondholders that tender their Target Bonds will not be able to sell or otherwise dispose of their Target
Bonds so tendered during this time period, even if their Target Bonds are not initially or ultimately accepted for
purchase by the Authority.

Certain Potential Effects of Plan of Finance on Unpurchased Bonds and Defeased Bonds.

Unpurchased Bonds. The defeasance of the Defeased Bonds and the purchase of Target Bonds by the
Authority pursuant to this Invitation may have certain potential adverse effects on owners of Unpurchased Bonds,
including that the principal amount of the Unpurchased Bonds available to trade publicly will be reduced, which could
adversely affect the liquidity and market value of the Unpurchased Bonds. The Unpurchased Bonds may command
lower prices than comparable issues with greater market liquidity. Reduced market values and reduced liquidity also
may make the trading prices of the Unpurchased Bonds more volatile. As a result, the market prices for the
Unpurchased Bonds may be adversely affected as a result of the Plan of Finance.

The average life of the Unpurchased Bonds that remain outstanding and are not legally defeased is likely to
change. See “TERMS OF THIS INVITATION -- Sinking Fund Amortization of Defeased Bonds and Unpurchased
Bonds”.

Defeased Bonds. The Defeased Bonds will no longer be outstanding under and secured by the Senior
Resolution. Defeasance may result in the withdrawal or modification of certain ratings on the Defeased Bonds (see “-
Ratings” below). Accordingly, it is possible that such Defeased Bonds would have a market value at which a
Bondholder could sell such Defeased Bond at a more or less advantageous price than will be available through this
Invitation.

As a result of the purchase of Target Bonds by the Authority, the principal amount of the Defeased Bonds
available to trade publicly will be reduced, which could adversely affect the liquidity and market value of the Defeased
Bonds. The Defeased Bonds may command lower prices than comparable issues with greater market liquidity.
Reduced market values and reduced liquidity also may make the trading prices of the Defeased Bonds more volatile.
As a result, the market prices for the Defeased Bonds may be adversely affected as a result of the Plan of Finance.

The average lives of the Defeased Bonds are also likely to change. See “TERMS OF THIS INVITATION -
- Sinking Fund Amortization of Defeased Bonds and Unpurchased Bonds”.

As described in the official statement relating to the Target Bonds, generally, upon the sale, exchange,
redemption or other disposition (which would include a legal defeasance) of a Target Bond, a Bondholder generally
will recognize gain or loss for U.S. federal income tax purposes in an amount equal to the difference between the
amount realized (not including Accrued Interest) received by the Bondholder, and the Bondholder’s adjusted tax basis
in its tendered Target Bonds. For federal income tax purposes, the expected legal defeasance of the Defeased Bonds
could result in a deemed exchange under Section 1001 of the Internal Revenue Code of 1986, as amended, and a
recognition of taxable income or loss without any corresponding receipt of moneys. In addition, the character and
timing of receipt of payments on the Defeased Bonds subsequent to the expected legal defeasance could also be
affected.
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SUMMARY OF CERTAIN FEDERAL INCOME TAX CONSEQUENCES

The following is a general summary of the U.S. federal income tax consequences for tendering Bondholders
that are U.S. Holders that are holding Target Bonds as capital assets and tender their Target Bonds for cash. No
assurances can be given that future changes in U.S. federal income tax laws will not alter the conclusions reached
herein. The discussion below does not purport to deal with U.S. federal income tax consequences applicable to all
categories of investors. Further, this summary does not discuss all aspects of U.S. federal income taxation that may be
relevant to a particular investor in the Target Bonds in light of the investor’s particular circumstances or to certain
types of investors subject to special treatment under U.S. federal income tax laws. Tendering Bondholders should note
that no rulings have been or will be sought from the Internal Revenue Service (the “IRS”), and no assurance can be
given that the IRS will not take contrary positions, with respect to any of the U.S. federal income tax consequences
discussed below. This U.S. federal income tax discussion is included for general information only and should not be
construed as a tax opinion nor tax advice by the Authority or any of its advisors or agents to the Bondholders, and
Bondholders therefore should not rely upon such discussion. The following discussion does not address tax
considerations applicable to any investors in the Target Bonds, other than investors that are U.S. Holders.

As used herein, the term “U.S. Holder” means a beneficial owner of a Target Bond that is for United States federal
income tax purposes (i) a citizen or resident of the United States, (ii) a corporation, partnership or other entity created
or organized in or under the laws of the United States or of any political subdivision thereof, (iii) an estate the income
of which is subject to United States federal income taxation regardless of its source or (iv) a trust whose administration
is subject to the primary jurisdiction of a United States court and which has one or more United States fiduciaries who
have the authority to control all substantial decisions of the trust.

BONDHOLDERS, INCLUDING BONDHOLDERS WHO ARE NOT U.S. HOLDERS, SHOULD
CONSULT THEIR OWN TAX ADVISORS IN DETERMINING THE U.S. FEDERAL, STATE, LOCAL,
FOREIGN AND ANY OTHER TAX CONSEQUENCES TO THEM FROM THE TENDER OF TARGET BONDS
PURSUANT TO THE TENDER OFFER, INCLUDING REGARDING THE RECEIPT OF ACCRUED INTEREST
ON ANY TENDERED TARGET BONDS UP TO, BUT NOT INCLUDING THE SETTLEMENT DATE, WHICH
ACCRUED INTEREST IS NOT REFLECTED IN THE PURCHASE PRICE.

A Bondholder who is a U.S. Holder who tenders its Target Bonds for cash pursuant to the Tender Offer
generally will recognize gain or loss for U.S. federal income tax purposes in an amount equal to the difference between
the amount realized, which is the Purchase Price (not including Accrued Interest) received by the Bondholder, and the
Bondholder’s adjusted tax basis in its tendered Target Bonds. Any gain or loss arising in connection with a taxable
sale pursuant to the Tender Offer may be capital gain or loss (either long-term or short-term, depending on the
Bondholder’s holding period for the tendered Target Bonds) or may be ordinary income or loss, depending on the
particular circumstances of the Bondholder. Non-corporate holders may be eligible for reduced rates of U.S. federal
income tax on long-term capital gains. The deductibility of capital losses is subject to various limitations. A
Bondholder’s amount realized and adjusted tax basis are determined as set forth in the Internal Revenue Code of 1986,
as amended, and Treasury Regulations promulgated thereunder (collectively, the “Code”).

Payments to a Bondholder in connection with a tender of Target Bonds pursuant to the Tender Offer may,
under certain circumstances, be subject to U.S. federal backup withholding. Backup withholding applies if such
Bondholder: (i) fails to furnish such Bondholder’s social security number or other taxpayer identification number
(“TIN™); (ii) furnishes an incorrect TIN; (iii) fails to report properly interest, dividends, or other “reportable payments”
as defined in the Code; or (iv) under certain circumstances, fails to provide a certified statement, signed under penalty
of perjury, that the TIN provided is correct and that such Bondholder is not subject to backup withholding.
Bondholders should consult their own tax advisors regarding whether backup withholding applies to them and, if
backup withholding applies, regarding qualification for an exemption from backup withholding and the procedures
for obtaining such exemption.

DEALER MANAGER

The Authority has retained Goldman Sachs & Co. LLC, as Dealer Manager for this Invitation. The Dealer
Manager will be paid a fee for its services. In addition, the Dealer Manager shall be reimbursed for all reasonable
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out-of-pocket expenses related to this Invitation. The Dealer Manager’s fee and reasonable expenses will be paid
from the proceeds of the Series 2026 A JIOs issued by the Authority or other available funds of the Authority.

The Dealer Manager may contact Bondholders regarding this Invitation and may request brokers, dealers,
custodian banks, depositories, trust companies and other nominees to forward this Invitation to beneficial owners of
the Target Bonds.

The Dealer Manager, together with its affiliates, is a full-service financial institution engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory, investment
management, principal investment, hedging, financing and brokerage activities. The Dealer Manager and its affiliates
may have, from time to time, performed and may in the future perform, various investment banking services for the
Authority for which it received or will receive fees and expenses. In the ordinary course of its various business
activities, the Dealer Manager and its affiliates may make or hold a broad array of investments and actively trade debt
and equity securities (or related derivative securities and financial instruments which may include bank loans and/or
credit default swaps) for its own account and for the accounts of its customers and may at any time hold long and short
positions in such securities and instruments. Such investment securities activities may involve securities and
instruments of the Authority, including the Target Bonds. Affiliates of the Dealer Manager may have holdings of
Target Bonds that they are unable to disclose for legal or regulatory reasons.

In addition to its role as Dealer Manager for the Target Bonds, Goldman Sachs & Co. LLC is also serving as
underwriter for the Series 2026A JIOs.

The Dealer Manager is not acting as financial or municipal advisor to the Authority in connection with this
Invitation.

INFORMATION AND TENDER AGENT

Globic Advisors Inc. has been retained to serve as Information and Tender Agent for this Invitation. The
Information and Tender Agent will be paid a fee for its services and will be reimbursed for its reasonable expenses
relating to this Invitation.

APPROVAL OF LEGAL PROCEEDINGS

Certain legal matters related to this Invitation and the issuance of the Series 2026 A JIOs will be passed upon
by Hawkins Delafield & Wood LLP and Hardwick Law Firm, LLP, Co-Bond Counsel to the Authority. A copy of
the form of opinion of Co-Bond Counsel which will be delivered with the Series 2026A JIOs is set forth in Appendix
E of the Series 2026A JI1Os Preliminary Official Statement (the form of which is attached hereto as Appendix A).
Certain legal matters will be passed on for the Authority by the First Deputy General Counsel to the Authority, and
for the Dealer Manager by their counsel, Nixon Peabody LLP, New York, New York.

MISCELLANEOUS

No one has been authorized by the Authority, the Dealer Manager or the Information and Tender Agent to
recommend to any Holders whether to offer to sell Target Bonds in response to this Invitation or the amount of Target
Bonds to offer or the price or spread, as applicable, at which they are offered, and none of the Authority, the Dealer
Manager or the Information and Tender Agent makes any recommendation that any Bondholder offer to sell at any
spread (or refrain from offering) all or any portion of such Holder’s Target Bonds. No one has been authorized by the
Authority, the Dealer Manager or the Information and Tender Agent to give any information or to make any
representation in connection with this Invitation other than those contained in this Invitation (inclusive of Appendix
A hereto), and any such recommendation, information, and representations given or made cannot be relied upon as
having been authorized by the Authority, the Dealer Manager or the Information and Tender Agent. Bondholders
must make these decisions and should read this Invitation and consult with their Financial Representative in doing so.

17



The Information and Tender Agent for this Invitation is:

Globic Advisors Inc.
Attn: Robert Stevens
477 Madison Ave, 6" Floor
New York, New York 10022
Phone: (212) 227-9622
Email: rstevens@globic.com
Document Website: www.globic.com/nysta

The Dealer Manager for this Invitation is:

Goldman Sachs & Co. LLC
Attn: Ken Ukaigwe
200 West St.
New York, New York 10282
Tel: (212) 357-3189
Email: ken.ukaigwe@gs.com

Dated: December 17, 2025
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