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The Dormitory Authority of the State of New York State Personal Income Tax Revenue Bonds (General Purpose), Series 2021A (Tax-Exempt)
(the “Series 2021A Bonds”) and the Dormitory Authority of the State of New York State Personal Income Tax Revenue Bonds (General Purpose),
Series 2021B (Federally Taxable) (the “Series 2021B Bonds” and, together with the Series 2021A Bonds, the “Series 2021 Bonds”), are special
obligations of the Dormitory Authority of the State of New York (“DASNY”). The Series 2021 Bonds are secured by a pledge of certain financing
agreement payments to be made to U.S. Bank National Association, New York, New York, as trustee and paying agent (the “Trustee”) on behalf of
DASNY by the State of New York (the “State”) under a financing agreement (the “Financing Agreement”) between DASNY and the State, acting by
and through the Director of the Division of the Budget (the “Director of the Budget”). Financing agreement payments are payable from amounts
legally required to be deposited into the Revenue Bond Tax Fund (as hereinafter defined) to provide for the payment of the Series 2021 Bonds and
all other State Personal Income Tax Revenue Bonds (as hereinafter defined). The Revenue Bond Tax Fund receives a statutory allocation of 50
percent of State personal income tax receipts imposed by Article 22 of the New York State Tax Law, and 50 percent of Employer Compensation
Expense Program Receipts imposed by Article 24 of the New York State Tax Law. See “PART 3 — SECURITY AND SOURCES OF PAYMENT FOR
STATE PERSONAL INCOME TAX REVENUE BONDS—Legislative Changes to the State Personal Income Tax Revenue Bond Financing Program.”
For information related to the State and COVID-19, a respiratory disease caused by a new strain of coronavirus, see “PART 4 — SOURCES OF NEW
YORK STATE PERSONAL INCOME TAX RECEIPTS AND NEW YORK STATE ECEP RECEIPTS FOR THE REVENUE BOND TAX FUND — Impact
of COVID-19 on the Personal Income Tax and Employer Compensation Expense Program,” and “APPENDIX A — INFORMATION CONCERNING
THE STATE OF NEW YORK — Financial Plan Overview — Executive Summary.”

DASNY is one of five Authorized Issuers (as hereinafter defined) that can issue State Personal Income Tax Revenue Bonds. All financing
agreements entered into by the State to secure State Personal Income Tax Revenue Bonds shall be executory only to the extent of the revenues
available in the Revenue Bond Tax Fund. The obligation of the State to make financing agreement payments is subject to the State Legislature making
annual appropriations for such purpose and such obligation does not constitute or create a debt of the State, nor a contractual obligation in excess of
the amounts appropriated therefor. In addition, the State has no continuing legal or moral obligation to appropriate money for payments due under
any financing agreement. Nothing shall be deemed to restrict the right of the State to amend, repeal, modify or otherwise alter statutes imposing or
relating to the State Personal Income Tax.

The Series 2021 Bonds shall not be a debt of the State and the State shall not be liable thereon, nor shall the Series 2021 Bonds
be payable out of any funds other than those of DASNY pledged therefor. Neither the faith and credit nor the taxing power of the
State is pledged to the payment of the principal of, premium, if any, or interest on the Series 2021 Bonds. DASNY has no taxing power.

The Series 2021 Bonds will be issued as fixed rate obligations, fully registered, in denominations of $5,000 or any integral multiple thereof. The
Series 2021 Bonds will bear interest at the rates and mature at the times and in the principal amounts shown on the inside cover pages hereof. Interest
on the Series 2021 Bonds is payable on each March 15 and September 15, commencing September 15, 2021.

The Series 2021 Bonds will be initially issued under a book-entry only system and will be registered in the name of Cede & Co., as Bondholder
and nominee of The Depository Trust Company, New York, New York (“DTC”). See “PART 8 — BOOK-ENTRY ONLY SYSTEM AND GLOBAL
CLEARANCE PROCEDURES” herein. So long as Cede & Co., as nominee for DTC, is the registered owner of the Series 2021 Bonds, payments of
principal or redemption price of and interest on the Series 2021 Bonds will be made by U.S. Bank National Association, New York, New York, as
Trustee and Paying Agent, to Cede & Co.

The Series 2021 Bonds are subject to redemption prior to maturity as more fully described herein.

In the opinion of Nixon Peabody LLP, Co-Bond Counsel to DASNY, under existing law and assuming compliance with the tax covenants
described herein, and the accuracy of certain representations and certifications made by DASNY and the Departments described herein, interest on
the Series 2021A Bonds is excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as
amended (the “Code”). Nixon Peabody LLP is also of the opinion that such interest is not treated as a preference item in calculating the alternative
minimum tax imposed under the Code. Nixon Peabody LLP is further of the opinion that, under existing law, interest on the Series 2021 Bonds is
exempt from personal income taxation imposed by the State of New York or any political subdivision thereof including The City of New York. Interest
on the Series 2021B Bonds is not excluded from gross income for federal income tax purposes under the Code. See “PART 13 — TAX MATTERS”
herein.

The Series 2021 Bonds are offered, when, as and if issued and delivered to the Underwriters (as defined herein), and are subject to approval of
legality by Nixon Peabody LLP, New York, New York, and Bryant Rabbino LLP, New York, New York, co-bond counsel to DASNY (collectively, “Co-
Bond Counsel”), and to certain other conditions. Certain legal matters will be passed upon for the Underwriters by their co-counsel, Katten Muchin
Rosenman LLP, New York, New York and Lewis & Munday, A Professional Corporation, New York, New York. It is expected that the Series 2021
Bonds will be delivered in definitive form through the facilities of DTC on or about March 25, 2021.

Morgan Stanley Citigroup Ramirez & Co., Inc.
Academy Securities, Inc. Bancroft Capital, LLC Barclays
Blaylock Van, LLC BofA Securities Cabrera Capital Markets LLC
D.A. Davidson & Co. Drexel Hamilton, LL.C Goldman Sachs & Co. LLC
J.P. Morgan Jefferies Loop Capital Markets
Mischler Financial Group, Inc. Raymond James RBC Capital Markets
Rice Financial Products Company Roosevelt & Cross Incorporated Siebert Williams Shank & Co., LLC
Stern Brothers & Co. UBS Wells Fargo Securities

Dated: March 19, 2021



$2,163,060,000
DORMITORY AUTHORITY OF THE STATE OF NEW YORK
STATE PERSONAL INCOME TAX REVENUE BONDS
(GENERAL PURPOSE)

Maturity Schedule

$1,871,420,000
SERIES 2021A (TAX-EXEMPT)

Due Interest Due Interest

March15  Amount Rate  Yield CUSIP No.! March 15 Amount Rate Yield  CUSIP No."
2025 $25,315,000 5.00% 0.47%  64990FZD9 2035 $87,420,000 5.00% 1.88%°¢ 64990FZQ0
2026 41,800,000 5.00 0.68 64990FZE7 2036 91,790,000 5.00 1.93¢ 64990FZR8
2027 86,620,000 5.00 0.87 64990FZF4 2037 96,385,000 4.00 2.17¢ 64990FZS6
2028 97,830,000 5.00 1.07 64990FZG2 2038 100,235,000 4.00 2.21¢ 64990FZT4
2029 102,725,000 5.00 1.29 64990FZHO 2039 104,240,000 4.00 2.25¢ 64990FZU1
2030 107,845,000 5.00 1.47 64990FZJ6 2040 108,410,000 4.00 2.29¢ 64990FZV9
2031 113,255,000 5.00 1.60 64990FZK3 2041 112,735,000 4.00 2.33¢ 64990FZW7
2032 75,905,000 5.00 1.70¢ 64990FZL1 2042 8,225,000 3.00 2.54¢ 64990FZX5
2033 79,705,000 5.00 1.76¢ 64990FZM9 2042 37,030,000 4.00 2.37¢ 64990FZY3
2034 45,000,000 4.00 1.98¢ 64990FZP2 2043 46,985,000 4.00 241¢ 64990FZZ0
2034 38,690,000 5.00 1.82¢ 64990FZN7 2044 48,865,000 5.00 2.21¢ 64990FA20

$124,770,000 4.00% Term Bond due March 15, 2047 Yield 2.49%¢ CUSIP No.T 64990FA38
$42,855,000 5.00% Term Bond due March 15, 2049 Yield 2.29%¢ CUSIP No." 64990FA46

$46,785,000 3.00% Term Bond due March 15, 2051 Yield 2.73%¢ CUSIP No." 64990FA53

€ Priced at stated yield to the March 15, 2031 optional redemption date at a redemption price of 100%.

fCopyright, American Bankers Association (“ABA”). CUSIP data herein are provided by CUSIP Global Services, which is managed on behalf of the ABA by S&P Global
Market Intelligence, a division of S&P Global Inc. The CUSIP numbers listed above are being provided solely for the convenience of Bondholders only at the time of
issuance of the Series 2021A Bonds, and neither DASNY nor the Underwriters make any representation with respect to such numbers or undertakes any responsibility for
their accuracy now or at any time in the future. The CUSIP numbers for a specific maturity are subject to being changed after the issuance of the Series 2021A Bonds as a
result of various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity or as a result of the procurement of secondary market
portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of certain maturities of the Series 2021A Bonds.



$291,640,000
SERIES 2021B (FEDERALLY TAXABLE)

Due Interest
March 15 Amount Rate Price CUSIP No.* ISIN No.*

2022 $81,130,000 0.207% 100.000% 64990FA61  US64990FA616
2023 21,600,000 0.307 100.000 64990FA79  US64990FA798
2024 21,665,000 0.581 100.000 64990FA87  US64990FA871
2025 70,015,000 1.062 100.000 64990FA95  US64990FA954
2026 55,545,000 1.262 100.000 64990FB29  US64990FB291
2027 13,500,000 1.602 100.000 64990FB37 US64990FB374
2028 6,840,000 1.802 100.000 64990FB45  US64990FB457
2029 6,965,000 2.069 100.000 64990FB52  US64990FB523
2030 7,115,000 2.169 100.000 64990FB60 US64990FB606
2031 7,265,000 2.269 100.000 64990FB78  US64990FB788

fCopyright, American Bankers Association (“ABA”). CUSIP data herein are provided by CUSIP Global Services, which is managed on behalf of the ABA by S&P Global
Market Intelligence, a division of S&P Global Inc. The CUSIP and ISIN numbers listed above are being provided solely for the convenience of Bondholders only at the
time of issuance of the Series 2021B Bonds, and neither DASNY nor the Underwriters make any representation with respect to such numbers or undertakes any responsibility
for their accuracy now or at any time in the future. The CUSIP and/or ISIN numbers for a specific maturity are subject to being changed after the issuance of the Series
2021B Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity or as a result of the procurement of
secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of certain maturities of the Series 2021B Bonds.



No dealer, broker, salesperson or other person has been authorized to give any information or to make
any representations, other than those contained in this Official Statement, and if given or made, such other
information or representations must not be relied upon as having been authorized. This Official Statement does
not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Series 2021
Bonds by any person in any jurisdiction in which it is unlawful for the person to make such offer, solicitation or
sale. The Underwriters have provided the following sentence for inclusion in this Official Statement. The
Underwriters have reviewed the information in the Official Statement in accordance with, and as part of, their
responsibility to investors under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Underwriters do not guarantee the accuracy or completeness of such information. The
information set forth herein has been provided by DASNY, the State and other sources which are believed to be
reliable by DASNY and with respect to the information supplied or authorized by the State and information
provided by such other sources, is not to be construed as a representation by DASNY. The information herein
is subject to change without notice and neither the delivery of this Official Statement nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in the affairs of
DASNY or the State. This Official Statement is submitted in connection with the sale of the securities referred
to herein and may not be reproduced or used, in whole or in part, for any other purpose.

In connection with offers and sales of the Series 2021 Bonds, no action has been taken by DASNY that
would permit a public offering of the Series 2021 Bonds, or possession or distribution of any information relating
to the pricing of the Series 2021 Bonds, this Official Statement or any other offering or publicity material relating
to the Series 2021 Bonds, in any non-U.S. jurisdiction where action for that purpose is required. Accordingly,
the Underwriters are obligated to comply with all applicable laws and regulations in force in any non-U.S.
jurisdiction in which it purchases, offers or sells the Series 2021 Bonds or possesses or distributes this Official
Statement or any other offering or publicity material relating to the Series 2021 Bonds and will obtain any
consent, approval or permission required by it for the purchase, offer or sale by it of the Series 2021 Bonds under
the laws and regulations in force in any non-U.S. jurisdiction to which it is subject or in which it makes such
purchases, offers or sales and DASNY shall have no responsibility therefor.

References to website addresses presented 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 part of, this Official Statement.

IN CONNECTION WITH THE OFFERING OF THE SERIES 2021 BONDS, THE UNDERWRITERS
MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET
PRICE OF SUCH BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE
OPEN MARKET. SUCH STABILIZATION, IF COMMENCED, MAY BE DISCONTINUED AT ANY
TIME.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE TERMS OF THE OFFERING INCLUDING THE MERITS AND RISKS
INVOLVED. THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE
SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING
AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF
THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

THIS OFFICIAL STATEMENT CONTAINS STATEMENTS WHICH, TO THE EXTENT THEY ARE NOT
RECITATIONS OF HISTORICAL FACT, CONSTITUTE “FORWARD-LOOKING STATEMENTS.” IN
THIS RESPECT, THE WORDS “ESTIMATE,” “PROJECT,” “ANTICIPATE,” “EXPECT,” “INTEND,”
“BELIEVE” AND SIMILAR EXPRESSIONS ARE INTENDED TO IDENTIFY FORWARD-LOOKING
STATEMENTS. A NUMBER OF IMPORTANT FACTORS AFFECTING THE STATE’S FINANCIAL
RESULTS COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE STATED IN
FORWARD-LOOKING STATEMENTS.



INFORMATION CONCERNING OFFERING RESTRICTIONS IN CERTAIN JURISDICTIONS
OUTSIDE THE UNITED STATES

DASNY (REFERRED TO IN THESE LEGENDS AS THE “ISSUER”) MAKES NO
REPRESENTATION AS TO THE ACCURACY, COMPLETENESS OR ADEQUACY OF THE
INFORMATION UNDER THIS CAPTION. REFERENCES UNDER THIS CAPTION TO “SERIES 2021
BONDS” OR “SECURITIES” MEAN THE SERIES 2021 BONDS OFFERED HEREBY. THESE
LEGENDS ARE BEING PROVIDED SOLELY FOR THE CONVENIENCE OF THE
UNDERWRITERS. COMPLIANCE WITH ANY RULES OR RESTRICTIONS OF ANY
JURISDICTION RELATING TO THE OFFERING, SOLICITATION AND/OR SALE OF THE SERIES
2021 BONDS IS THE RESPONSIBILITY OF THE UNDERWRITERS AND DASNY SHALL NOT
HAVE RESPONSIBILITY OR LIABILITY IN CONNECTION THEREWITH.

IN CONNECTION WITH OFFERINGS AND SALES OF THE SERIES 2021 BONDS, NO
ACTION HAS BEEN TAKEN BY DASNY THAT WOULD PERMIT A PUBLIC OFFERING OF THE
SERIES 2021 BONDS, OR POSSESSION OR DISTRIBUTION OF ANY INFORMATION RELATING
TO THE PRICING OF THE SERIES 2021 BONDS, THIS OFFICIAL STATEMENT OR ANY OTHER
OFFERING OR PUBLICITY MATERIAL RELATING TO THE SERIES 2021 BONDS, IN ANY NON-
U.S. JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED.

MINIMUM UNIT SALES

EACH SERIES OF SERIES 2021 BONDS WILL TRADE AND SETTLE ON A UNIT BASIS
(ONE UNIT EQUALING ONE SERIES 2021 BOND OF $5,000 PRINCIPAL AMOUNT). FOR ANY
SALES MADE OUTSIDE THE UNITED STATES, THE MINIMUM PURCHASE AND TRADING
AMOUNT IS 30 UNITS (BEING 30 SERIES 2021 BONDS IN AN AGGREGATE PRINCIPAL
AMOUNT OF $150,000).

NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA

THE SERIES 2021 BONDS ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE
MADE AVAILABLE TO AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE
AVAILABLE TO ANY RETAIL INVESTOR IN THE EUROPEAN ECONOMIC AREA (“EEA”). FOR
THESE PURPOSES, A “RETAIL INVESTOR” MEANS A PERSON WHO IS ONE (OR MORE) OF: (I)
A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE 2014/65/EU (AS
AMENDED, “MIFID II”’); OR (II) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU)
2016/97 (AS AMENDED, THE “INSURANCE DISTRIBUTION DIRECTIVE”), WHERE THAT
CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10)
OF ARTICLE 4(1) OF MIFID II; OR (III) NOT A QUALIFIED INVESTOR (“QUALIFIED
INVESTOR”) AS DEFINED IN REGULATION (EU) 2017/1129 (AS AMENDED OR SUPERSEDED,
THE “EU PROSPECTUS REGULATION”). CONSEQUENTLY, NO KEY INFORMATION
DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014 (AS AMENDED, THE “EU PRIIPS
REGULATION”) FOR OFFERING OR SELLING THE SERIES 2021 BONDS OR OTHERWISE
MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN PREPARED AND
THEREFORE OFFERING OR SELLING THE SERIES 2021 BONDS OR OTHERWISE MAKING
THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER
THE EU PRIIPS REGULATION.

THIS OFFICIAL STATEMENT IS NOT A PROSPECTUS FOR PURPOSES OF THE EU
PROSPECTUS REGULATION. THIS OFFICIAL STATEMENT AND ANY OTHER OFFERING
MATERIAL RELATING TO THE SERIES 2021 BONDS DESCRIBED HEREIN HAVE BEEN



PREPARED ON THE BASIS THAT ALL OFFERS OF SERIES 2021 BONDS IN ANY MEMBER
STATE OF THE EEA (EACH, A “RELEVANT STATE”) WILL BE MADE ONLY TO A QUALIFIED
INVESTOR. ACCORDINGLY, ANY PERSON MAKING OR INTENDING TO MAKE ANY OFFER
IN THAT RELEVANT STATE OF SERIES 2021 BONDS WHICH ARE THE SUBJECT OF THE
OFFERING CONTEMPLATED IN THIS OFFICIAL STATEMENT MAY ONLY DO SO WITH
RESPECT TO QUALIFIED INVESTORS. NONE OF THE ISSUER OR THE UNDERWRITERS HAS
AUTHORIZED, NOR DO THEY AUTHORIZE, THE MAKING OF ANY OFFER OF THE SERIES 2021
BONDS OTHER THAN TO QUALIFIED INVESTORS.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

THE SERIES 2021 BONDS MUST NOT BE OFFERED OR SOLD AND THIS OFFICIAL
STATEMENT AND ANY OTHER DOCUMENT IN CONNECTION WITH THE OFFERING AND
ISSUANCE OF THE SERIES 2021 BONDS MUST NOT BE COMMUNICATED OR CAUSED TO BE
COMMUNICATED IN THE UNITED KINGDOM EXCEPT TO PERSONS WHO HAVE
PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND QUALIFY AS
INVESTMENT PROFESSIONALS UNDER ARTICLE 19 (INVESTMENT PROFESSIONALS) OF
THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005,
(AS AMENDED) (THE “ORDER”) OR ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A)-(D)
(HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC.) OF THE ORDER
OR WHO OTHERWISE FALL WITHIN AN EXEMPTION SET FORTH IN SUCH ORDER SUCH
THAT SECTION 21(1) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (“FSMA™) DOES
NOT APPLY TO THE ISSUER OR ARE PERSONS TO WHOM THIS OFFICIAL STATEMENT OR
ANY OTHER SUCH DOCUMENT MAY OTHERWISE LAWFULLY BE COMMUNICATED OR
CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS
“RELEVANT PERSONS”). ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS
OFFICIAL STATEMENT RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL
BE ENGAGED IN ONLY WITH RELEVANT PERSONS.

NEITHER THIS OFFICIAL STATEMENT NOR THE SERIES 2021 BONDS ARE OR WILL
BE AVAILABLE TO PERSONS WHO ARE NOT RELEVANT PERSONS AND THIS OFFICIAL
STATEMENT MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT
RELEVANT PERSONS. THE COMMUNICATION OF THIS OFFICIAL STATEMENT TO ANY
PERSON IN THE UNITED KINGDOM WHO IS NOT A RELEVANT PERSON IS UNAUTHORIZED
AND MAY CONTRAVENE THE FSMA.

THE SERIES 2021 BONDS ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE
MADE AVAILABLE TO, AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE
AVAILABLE TO, ANY RETAIL INVESTOR IN THE UNITED KINGDOM (“UK”). FOR THESE
PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF THE
FOLLOWING: (I) ARETAIL CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2 OF REGULATION
(EU) NO 2017/565, AS IT FORMS PART OF UK DOMESTIC LAW BY VIRTUE OF THE EUROPEAN
UNION (WITHDRAWAL) ACT 2018 (THE “EUWA”); OR (I) A CUSTOMER WITHIN THE
MEANING OF THE PROVISIONS OF THE FSMA AND ANY RULES OR REGULATIONS MADE
UNDER THE FSMA TO IMPLEMENT DIRECTIVE (EU) 2016/97, WHERE THAT CUSTOMER
WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT, AS DEFINED IN POINT (8) OF ARTICLE
2(1) OF REGULATION (EU) NO 600/2014, AS IT FORMS PART OF UK DOMESTIC LAW BY
VIRTUE OF THE EUWA, AND AS AMENDED; OR (III) NOT A QUALIFIED INVESTOR (“UK
QUALIFIED INVESTOR”) AS DEFINED IN ARTICLE 2 OF REGULATION (EU) 2017/1129, AS IT
FORMS PART OF UK DOMESTIC LAW BY VIRTUE OF THE EUWA (THE “UK PROSPECTUS
REGULATION”). CONSEQUENTLY NO KEY INFORMATION DOCUMENT REQUIRED BY



REGULATION (EU) NO 1286/2014, AS IT FORMS PART OF UK DOMESTIC LAW BY VIRTUE OF
THE EUWA, AND AS AMENDED (THE “UK PRIIPS REGULATION”) FOR OFFERING OR
SELLING THE SERIES 2021 BONDS OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL
INVESTORS IN THE UK HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE
SERIES 2021 BONDS OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL
INVESTOR IN THE UK MAY BE UNLAWFUL UNDER THE UK PRIIPS REGULATION.

POTENTIAL INVESTORS IN THE UNITED KINGDOM ARE ADVISED THAT ALL, OR
MOST, OF THE PROTECTIONS AFFORDED BY THE UNITED KINGDOM REGULATORY
SYSTEM WILL NOT APPLY TO AN INVESTMENT IN THE SERIES 2021 BONDS AND THAT
COMPENSATION WILL NOT BE AVAILABLE UNDER THE UNITED KINGDOM FINANCIAL
SERVICES COMPENSATION SCHEME.

NOTICE TO RESIDENTS OF HONG KONG

WARNING. THE CONTENTS OF THIS OFFICIAL STATEMENT HAVE NOT BEEN
REVIEWED BY ANY REGULATORY AUTHORITY IN HONG KONG. YOU ARE ADVISED TO
EXERCISE CAUTION IN RELATION TO THE OFFER OF THE SERIES 2021 BONDS. IF YOU ARE
IN ANY DOUBT ABOUT ANY OF THE CONTENTS OF THIS OFFICIAL STATEMENT, YOU
SHOULD OBTAIN INDEPENDENT PROFESSIONAL ADVICE.

THIS OFFICIAL STATEMENT HAS NOT BEEN, AND WILL NOT BE, REGISTERED AS A
PROSPECTUS IN HONG KONG NOR HAS IT BEEN APPROVED BY THE SECURITIES AND
FUTURES COMMISSION OF HONG KONG PURSUANT TO THE SECURITIES AND FUTURES
ORDINANCE (CHAPTER 571 OF THE LAWS OF HONG KONG) (“SFO”). ACCORDINGLY, THE
SERIES 2021 BONDS MAY NOT BE OFFERED OR SOLD IN HONG KONG BY MEANS OF THIS
OFFICIAL STATEMENT OR ANY OTHER DOCUMENT, AND THIS OFFICIAL STATEMENT
MUST NOT BE ISSUED, CIRCULATED OR DISTRIBUTED IN HONG KONG, OTHER THAN TO
"'PROFESSIONAL INVESTORS’ AS DEFINED IN THE SFO AND ANY RULES MADE
THEREUNDER. IN ADDITION, NO PERSON MAY ISSUE OR HAVE IN ITS POSSESSION FOR
THE PURPOSES OF ISSUE, WHETHER IN HONG KONG OR ELSEWHERE, ANY
ADVERTISEMENT, INVITATION OR DOCUMENT RELATING TO THE SERIES 2021 BONDS,
WHICH IS DIRECTED AT, OR THE CONTENTS OF WHICH ARE LIKELY TO BE ACCESSED OR
READ BY, THE PUBLIC OF HONG KONG (EXCEPT IF PERMITTED TO DO SO UNDER THE
SECURITIES LAWS OF HONG KONG) OTHER THAN WITH RESPECT TO SERIES 2021 BONDS
WHICH ARE OR ARE INTENDED TO BE DISPOSED OF ONLY (A) TO PERSONS OUTSIDE HONG
KONG, (B) TO "PROFESSIONAL INVESTORS’ AS DEFINED IN THE SFO AND ANY RULES
MADE THEREUNDER.

NOTICE TO PROSPECTIVE INVESTORS IN SWITZERLAND

THIS OFFICIAL STATEMENT IS NOT INTENDED TO CONSTITUTE AN OFFER OR A
SOLICITATION TO PURCHASE OR INVEST IN THE SERIES 2021 BONDS. THE SERIES 2021
BONDS MAY NOT BE PUBLICLY OFFERED, SOLD OR ADVERTISED, DIRECTLY OR
INDIRECTLY, IN, INTO OR FROM SWITZERLAND AND WILL NOT BE LISTED ON THE SIX
SWISS EXCHANGE OR ON ANY OTHER EXCHANGE OR REGULATED TRADING FACILITY IN
SWITZERLAND. NEITHER THIS OFFICIAL STATEMENT NOR ANY OTHER OFFERING OR
MARKETING MATERIAL RELATING TO THE SERIES 2021 BONDS CONSTITUTES A
PROSPECTUS AS SUCH TERM IS UNDERSTOOD PURSUANT TO ART. 652A OR ART. 1156 OF
THE SWISS CODE OF OBLIGATIONS OR A LISTING PROSPECTUS WITHIN THE MEANING OF
THE LISTING RULES OF THE SIX SWISS EXCHANGE OR ANY OTHER REGULATED TRADING



FACILITY IN SWITZERLAND, AND NEITHER THIS OFFICIAL STATEMENT NOR ANY OTHER
OFFERING OR MARKETING MATERIAL RELATING TO THE SERIES 2021 BONDS MAY BE
PUBLICLY DISTRIBUTED OR OTHERWISE MADE PUBLICLY AVAILABLE IN
SWITZERLAND. NEITHER THIS OFFICIAL STATEMENT NOR ANY OTHER OFFERING OR
MARKETING MATERIAL RELATING TO THE OFFERING, NOR THE ISSUER, NOR THE SERIES
2021 BONDS HAVE BEEN OR WILL BE FILED WITH OR APPROVED BY ANY SWISS
REGULATORY AUTHORITY. IN PARTICULAR, THIS OFFICIAL STATEMENT WILL NOT BE
FILED WITH, AND THE OFFER OF THE SERIES 2021 BONDS WILL NOT BE SUPERVISED BY,
THE SWISS FINANCIAL MARKET SUPERVISORY AUTHORITY (“FINMA”), AND THE OFFER
OF SERIES 2021 BONDS HAS NOT BEEN AND WILL NOT BE AUTHORIZED UNDER THE SWISS
FEDERAL ACT ON COLLECTIVE INVESTMENT SCHEMES (“CISA”). ACCORDINGLY,
INVESTORS DO NOT HAVE THE BENEFIT OF THE SPECIFIC INVESTOR PROTECTION
PROVIDED UNDER THE CISA.

SELLING RESTRICTIONS FOR OFFER OF SECURITIES IN SINGAPORE

THIS OFFICIAL STATEMENT HAS NOT BEEN REGISTERED AS A PROSPECTUS WITH
THE MONETARY AUTHORITY OF SINGAPORE. ACCORDINGLY, THIS OFFICIAL STATEMENT
AND ANY OTHER DOCUMENT OR MATERIAL IN CONNECTION WITH THE OFFER OR SALE,
OR INVITATION FOR SUBSCRIPTION OR PURCHASE, OF THE SERIES 2021 BONDS MAY NOT
BE CIRCULATED OR DISTRIBUTED, NOR MAY THE SERIES 2021 BONDS BE OFFERED OR
SOLD, OR BE MADE THE SUBJECT OF AN INVITATION FOR SUBSCRIPTION OR PURCHASE,
WHETHER DIRECTLY OR INDIRECTLY, TO PERSONS IN SINGAPORE OTHER THAN:

D TO AN INSTITUTIONAL INVESTOR (AS DEFINED IN SECTION 4A OF THE
SECURITIES AND FUTURES ACT, CHAPTER 289 OF SINGAPORE (THE “SFA”) UNDER
SECTION 274, OR AS THE CASE MAY BE, SECTION 276(2);

() TO AN ACCREDITED INVESTOR (AS DEFINED IN SECTION 4A OF THE SFA)
IN ACCORDANCE WITH THE CONDITIONS SPECIFIED IN SECTION 275 OF THE SFA OR, AS
THE CASE MAY BE, SECTION 276(2);

(III) TO A RELEVANT PERSON (AS DEFINED IN SECTION 275(2) OF THE SFA)
PURSUANT TO SECTION 275(1), OR ANY PERSON PURSUANT TO SECTION 275(1A), OR, AS
THE CASE MAY BE, SECTION 276(2) AND IN ACCORDANCE WITH THE CONDITIONS
SPECIFIED IN SECTION 275 OF THE SFA WHERE EACH SUCH PERSON IS (1) AN EXPERT
INVESTOR (AS DEFINED IN SECTION 4A OF THE SFA) OR (2) NOT AN INDIVIDUAL.

WHERE THE SERIES 2021 BONDS ARE SUBSCRIBED OR PURCHASED UNDER SECTION
275 OF THE SFA BY A RELEVANT PERSON WHICH IS:

(A) A CORPORATION (WHICH IS NOT AN ACCREDITED INVESTOR) THE SOLE
BUSINESS OF WHICH IS TO HOLD INVESTMENTS AND THE ENTIRE SHARE CAPITAL OF
WHICH IS OWNED BY ONE OR MORE INDIVIDUALS, EACH OF WHOM IS AN ACCREDITED
INVESTOR; OR

B) A TRUST (WHERE THE TRUSTEE IS NOT AN ACCREDITED INVESTOR)
WHOSE SOLE PURPOSE IS TO HOLD INVESTMENTS AND EACH BENEFICIARY OF THE
TRUST IS AN INDIVIDUAL WHO IS AN ACCREDITED INVESTOR,



SECURITIES OR SECURITIES-BASED DERIVATIVES CONTRACTS (EACH TERM AS DEFINED
IN SECTION 2(1) OF THE SFA) OF THAT CORPORATION OR THE BENEFICIARIES' RIGHTS AND
INTEREST (HOWSOEVER DESCRIBED) IN THAT TRUST SHALL NOT BE TRANSFERRED
WITHIN SIX MONTHS AFTER THAT CORPORATION OR THAT TRUST HAS ACQUIRED THE
SERIES 2021 BONDS PURSUANT TO AN OFFER MADE UNDER SECTION 275 OF THE SFA
EXCEPT:

(A) TO AN INSTITUTIONAL INVESTOR OR TO A RELEVANT PERSON, OR TO
ANY PERSON ARISING FROM AN OFFER REFERRED TO IN SECTION 275(1A) OR SECTION
276(4)(I)(B) OF THE SFA;

B) WHERE NO CONSIDERATION IS OR WILL BE GIVEN FOR THE TRANSFER;
© WHERE THE TRANSFER IS BY OPERATION OF LAW;
(D) AS SPECIFIED IN SECTION 276(7) OF THE SFA; OR

(E) AS SPECIFIED IN REGULATION 37A OF THE SECURITIES AND FUTURES
(OFFERS OF INVESTMENTS) (SECURITIES AND SECURITIES-BASED DERIVATIVES
CONTRACTS) REGULATIONS 2018.

NOTICE TO INVESTORS IN JAPAN

THE SERIES 2021 BONDS HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE FINANCIAL INSTRUMENTS AND EXCHANGE ACT OF JAPAN (NO. 25 OF 1948, AS
AMENDED, THE “FIEA”). NEITHER THE SERIES 2021 BONDS NOR ANY INTEREST THEREIN
MAY BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, IN JAPAN OR TO, OR FOR THE
BENEFIT OF, ANY “RESIDENT’ OF JAPAN (AS DEFINED UNDER ITEM 5, PARAGRAPH 1,
ARTICLE G OF THE FOREIGN EXCHANGE AND FOREIGN TRADE ACT (ACT NO. 228 OF 1949,
AS AMENDED)), OR TO OTHERS FOR RE-OFFERING OR RESALE, DIRECTLY OR INDIRECTLY,
IN JAPAN OR TO, OR FOR THE BENEFIT OF, ANY RESIDENT OF JAPAN, EXCEPT PURSUANT
TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF, AND OTHERWISE IN
COMPLIANCE WITH, THE FIEA AND ANY OTHER APPLICABLE LAWS, REGULATIONS AND
MINISTERIAL GUIDELINES OF JAPAN.

THE PRIMARY OFFERING OF THE SERIES 2021 BONDS AND THE SOLICITATION OF
AN OFFER FOR ACQUISITION THEREOF HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER PARAGRAPH I, ARTICLE 4 OF THE FIEA. ASIT IS A PRIMARY OFFERING, IN JAPAN,
THE SERIES 2021 BONDS MAY ONLY BE OFFERED, SOLD, RESOLD OR OTHERWISE
TRANSFERRED, DIRECTLY OR INDIRECTLY TO, OR FOR THE BENEFIT OF CERTAIN
QUALIFIED INSTITUTIONAL INVESTORS AS DEFINED IN THE FIEA (“Qlls”). A QII WHO
PURCHASED OR OTHERWISE OBTAINED THE SERIES 2021 BONDS CANNOT RESELL OR
OTHERWISE TRANSFER THE SERIES 2021 BONDS IN JAPAN TO ANY PERSON EXCEPT
ANOTHER QIIL

NOTICE TO INVESTORS IN TAIWAN

THE SERIES 2021 BONDS, IF LISTED ON THE TAIPEI EXCHANGE FOR SALE TO
PROFESSIONAL OR GENERAL INVESTORS IN TAIWAN AND TO THE EXTENT PERMITTED
BY THE RELEVANT TAIWAN LAWS AND REGULATIONS, MAY BE SOLD IN TAIWAN TO
ALL PROFESSIONAL OR GENERAL INVESTORS, AS APPLICABLE, OR, IF NOT LISTED IN



TAIWAN, MAY BE MADE AVAILABLE, (A) TO TAIWAN RESIDENT INVESTORS OUTSIDE
TAIWAN FOR PURCHASE BY SUCH INVESTORS OUTSIDE TAIWAN; (B) TO THE OFFSHORE
BANKING UNITS OF TAIWAN BANKS PURCHASING THE SERIES 2021 BONDS (I) FOR THEIR
PROPRIETARY ACCOUNT, (II) IN TRUST FOR THEIR NON-TAIWAN TRUST CLIENTS OR (III)
FOR PURPOSES OF ON-SALE TO QUALIFIED INVESTORS; (C) TO THE OFFSHORE
SECURITIES UNITS OF TAIWAN SECURITIES FIRMS PURCHASING THE SERIES 2021 BONDS
(D FOR THEIR PROPRIETARY ACCOUNT, (II) IN TRUST FOR THEIR TRUST CLIENTS, (III) AS
AGENT FOR THEIR BROKERAGE CLIENTS OR (IV) FOR PURPOSES OF ON-SALE TO
QUALIFIED INVESTORS; (D) TO THE OFFSHORE INSURANCE UNITS OF TAIWAN
INSURANCE COMPANIES PURCHASING THE SERIES 2021 BONDS FOR THEIR
PROPRIETARY ACCOUNT OR IN CONNECTION WITH THE ISSUANCE OF INVESTMENT
LINKED INSURANCE POLICIES TO NON-TAIWAN POLICY HOLDERS; AND/OR (E) TO
INVESTORS IN TAIWAN THROUGH LICENSED FINANCIAL INSTITUTIONS TO THE EXTENT
PERMITTED UNDER RELEVANT TAIWAN LAWS AND REGULATIONS, BUT MAY NOT
OTHERWISE BE OFFERED, SOLD OR RESOLD IN TAIWAN.
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PART 1—SUMMARY STATEMENT

This Summary Statement is subject in all respects to more complete information contained in this
Official Statement and should not be considered a complete statement of the facts material to making an
investment decision. The offering of the Series 2021 Bonds to potential investors is made only by means of
the entire Official Statement. Capitalized terms used in this Summary Statement and not defined in this
Summary Statement will have the meanings given to such terms elsewhere in this Official Statement.

State Personal
Income Tax
Revenue Bond
Financing Program

Part I of Chapter 383 of the Laws of New York of 2001, as amended from time
to time (the “Enabling Act”), provides for the issuance of, and a source of
payment for, State Personal Income Tax Revenue Bonds (the “State Personal
Income Tax Revenue Bonds”) by establishing the Revenue Bond Tax Fund (the
“Revenue Bond Tax Fund”) held separate and apart from all other moneys of the
State in the joint custody of the State Commissioner of Taxation and Finance (the
“Commissioner”) and the Comptroller of the State (the “State Comptroller”).

The Enabling Act authorizes the Dormitory Authority of the State of New York
(“DASNY?”), the New York State Environmental Facilities Corporation, the New
York State Housing Finance Agency, the New York State Thruway Authority
(the “Thruway Authority”) and the New York State Urban Development
Corporation, doing business as Empire State Development (“ESD” and
collectively, the “Authorized Issuers”) to issue State Personal Income Tax
Revenue Bonds for certain Authorized Purposes (as hereinafter defined). All five
Authorized Issuers have adopted one or more general resolutions and have
executed financing agreements with the Director of the Division of the Budget
(the “Director of the Budget”) pursuant to the Enabling Act. The financing
agreements and the general resolutions for State Personal Income Tax Revenue
Bonds issued by the Authorized Issuers have substantially identical terms except
for applicable references to, and requirements of, the Authorized Issuer and the
Authorized Purposes. References to financing agreements, financing agreement
payments and general resolutions contained in this Official Statement mean
generically the financing agreements, financing agreement payments and general
resolutions of all Authorized Issuers, including DASNY.

State Personal Income Tax Revenue Bonds issued by an Authorized Issuer are
secured solely by a pledge of (i) the payments made pursuant to a financing
agreement entered into by such Authorized Issuer with the Director of the Budget
and (ii) certain funds held by the applicable trustee or Authorized Issuer under a
general resolution and the investment earnings thereon; which together constitute
the pledged property under the applicable general resolution.

Purpose of Issue

The Series 2021 Bonds are being issued for the purpose of financing Authorized
Purposes, including (i) financing or reimbursing all or a portion of the costs of
certain programs and projects within the State, and (ii) refunding all or portions
of various series of State-supported debt previously issued by DASNY and the
Thruway Authority. See “APPENDIX F — SUMMARY OF REFUNDED
BONDS?” for a complete list of bonds to be refunded. In addition, proceeds of the
Series 2021 Bonds will be used to pay all or a portion of the cost of issuance of
the Series 2021 Bonds. For a more complete description of the expected
application of proceeds of the Series 2021 Bonds, see “PART 6 — THE
PROJECTS” and “PART 7 — THE REFUNDING PLAN.”




Sources of Payment
and Security for
State Personal
Income Tax
Revenue Bonds—
Revenue Bond Tax
Fund Receipts

Effective April 1, 2018, pursuant to legislative changes, the sources of security
and the statutory allocation of tax revenues payable to the Revenue Bond Tax
Fund (from which financing agreement payments are made on all State Personal
Income Tax Revenue Bonds) were changed to (i) increase the percentage of the
receipts from the New York State personal income tax, which exclude refunds
owed to taxpayers (the “New York State Personal Income Tax Receipts”) to 50
percent from 25 percent, and (ii) add, as a new security source, 50 percent of the
receipts from the New York State Employer Compensation Expense Program (the
“ECEP”), which exclude refunds owed to employers (the “New York State ECEP
Receipts”). These changes were made to offset the potential reduction in the level
of New York State Personal Income Tax Receipts resulting from activity of the
ECEP and the Charitable Gifts Trust Fund, as discussed below, and to hold
harmless the State Personal Income Tax Revenue Bond Program.

The ECEP establishes an optional tax on payroll expenses that employers can
elect to pay if they have employees that earn over $40,000 annually in New York
State. Accompanying legislation created a new Personal Income Tax credit for
employees whose wages are subject to the ECEP tax. New York State ECEP
Receipts collected from participating employers are expected to be offset by a
comparable decrease in New York State Personal Income Tax Receipts, because
the statutory formula used to calculate the Personal Income Tax credit
corresponds in value to the ECEP. In addition, a Charitable Gifts Trust Fund was
created to accept gifts for the purposes of improving health care and education in
New York State, and to provide such taxpayers who itemize deductions the ability
to claim a charitable gifts deduction on their federal income tax returns. Both the
ECEP and the Charitable Gifts Trust Fund were created to mitigate the adverse
impact on New York State taxpayers of the $10,000 limitation on the federal
income tax deduction for state and local taxes contained in the Tax Cuts and Jobs
Act of 2017 (the “TCJA”). See PART 3 — “SECURITY AND SOURCES OF
PAYMENT FOR STATE PERSONAL INCOME TAX REVENUE BONDS —
Legislative Changes to the State Personal Income Tax Revenue Bond Financing
Program”.

The State Comptroller is required by the Enabling Act to deposit in the Revenue
Bond Tax Fund all of the receipts collected from payroll withholding taxes (the
“Withholding Component™) until an amount equal to 50 percent of the estimated
monthly New York State Personal Income Tax Receipts has been deposited into
the Revenue Bond Tax Fund. The State Comptroller is also required by the
Enabling Act to deposit in the Revenue Bond Tax Fund all of the receipts from
the ECEP until 50 percent of the estimated monthly New York State ECEP
Receipts have been deposited into the Revenue Bond Tax Fund. The New York
State Personal Income Tax Receipts and the New York State ECEP Receipts are
sometimes collectively referred to herein as the “Revenue Bond Tax Fund
Receipts”.

COVID-19, a respiratory disease caused by a new strain of coronavirus, is
estimated to have a significant negative impact on New York State Personal
Income Tax Receipts. The Fiscal Year (“FY”) 2021 Executive Budget
Amendment forecast has been revised downward with a FY 2021 estimated
personal income tax loss of $3.8 billion in the 30-day amendments to the FY 2022
Executive Budget Financial Plan. These downward adjustments are reflected in
both lower withholding due to increased unemployment and wage losses and
reduced extension payments mainly associated with the decline in nonwage, non-
unemployment insurance incomes. The COVID-19 related negative impact on
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Sources of Payment
and Security for
State Personal
Income Tax
Revenue Bonds—
Revenue Bond Tax
Fund Receipts

(continued)

wages will also result in lower revenues from the ECEP, although to a lesser
extent because the tax is estimated to generate less than $10 million annually over
the Financial Plan period. There can be no assurance that the adverse impacts of
the COVID-19 pandemic on the amounts of New York State Personal Income
Tax Receipts will not be more severe or sustained than projected above or as
projected in the 30-day amendments to the FY 2022 Executive Budget Financial
Plan forecast described in this official statement and in “APPENDIX A —
INFORMATION CONCERNING THE STATE OF NEW YORK.”

New York State Personal Income Tax Receipts, New York State ECEP
Receipts, and the Revenue Bond Tax Fund Receipts for State Fiscal Years
2018-19 through 2020-21 are as follows (dollars in millions):

New York Revenue
State Personal New York Bond Tax
State Fiscal Income Tax State ECEP Fund
Year Receipts Receipts Receipts
2018-19 $48,087 ** $24,044
2019-20 $53,659 $2 $26,831
2020-21* $53,031 $3 $26,522

*  As estimated in the 30-day amendments to the FY 2022 Executive Budget
Financial Plan.
** New York State ECEP Receipts collected in FY 2019 totaled $52,664.

For information related to the State and COVID-19, a respiratory disease caused
by a new strain of coronavirus, see “APPENDIX A — INFORMATION
CONCERNING THE STATE OF NEW YORK — Financial Plan Overview —
Executive Summary.”

The Series 2021 Bonds are special obligations of DASNY, being secured by a
pledge of financing agreement payments to be made by the State Comptroller to
the Trustee on behalf of DASNY and certain funds held by the Trustee under
DASNY’s State Personal Income Tax Revenue Bonds (General Purpose) General
Bond Resolution (the “General Resolution”).

The Series 2021 Bonds are issued on a parity with all other Bonds which have
been or may be issued under the General Resolution. All State Personal Income
Tax Revenue Bonds (of which $44.2 billion were outstanding as of February 28,
2021) are on a parity with each other as to payments from the Revenue Bond Tax
Fund, subject to annual appropriation by the State.

Financing agreement payments are made from certain personal income taxes and
employer compensation expense taxes imposed by the State of New York on a
statewide basis and deposited, as required by the Enabling Act, to the Revenue
Bond Tax Fund. The financing agreement payments are to be paid by the State
Comptroller to the applicable trustees on behalf of the Authorized Issuers from
amounts deposited to the Revenue Bond Tax Fund. Financing agreement
payments are to equal amounts necessary to pay the debt service and other cash
requirements on all State Personal Income Tax Revenue Bonds. All payments
required by financing agreements entered into by the State are executory
only to the extent of the revenues available in the Revenue Bond Tax Fund.
The obligation of the State to make financing agreement payments is subject
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to the State Legislature making annual appropriations for such purpose and
such obligation does not constitute or create a debt of the State, nor a
contractual obligation in excess of the amounts appropriated therefor. In
addition, the State has no continuing legal or moral obligation to appropriate
money for payments due under any financing agreement.

The Enabling Act provides that: (i) no person (including the Authorized Issuers
or the holders of State Personal Income Tax Revenue Bonds) shall have any lien
on amounts on deposit in the Revenue Bond Tax Fund; (ii) Revenue Bond Tax
Fund Receipts, which have been set aside in sufficient amounts to pay when due
the financing agreement payments of all Authorized Issuers, shall remain in the
Revenue Bond Tax Fund (except, if necessary, for payments authorized to be
made to the holders of State general obligation debt) until they are appropriated
and used to make financing agreement payments; and (iii) nothing shall be
deemed to restrict the right of the State to amend, repeal, modify or otherwise
alter statutes imposing or relating to the New York State Personal Income Tax or
the New York State ECEP. For additional information, see “PART 3 —
SECURITY AND SOURCES OF PAYMENT FOR STATE PERSONAL
INCOME TAX REVENUE BONDS” and “PART 4 — SOURCES OF NEW
YORK STATE PERSONAL INCOME TAX RECEIPTS AND NEW YORK
STATE ECEP RECEIPTS FOR THE REVENUE BOND TAX FUND.”

The Series 2021 Bonds shall not be a debt of the State and the State shall not
be liable thereon, nor shall the Series 2021 Bonds be payable out of any funds
other than those of DASNY pledged therefor. Neither the faith and credit
nor the taxing power of the State is pledged to the payment of the principal
of, the premium, if any, or interest on the Series 2021 Bonds. DASNY has
no taxing power.

The Series 2021 Bonds are not secured by any mortgage on, any revenues
from, or any other interest in, capital works or purposes authorized to be
financed by the application of the proceeds of Series 2021 Bonds.

Set Aside for
Purpose of Making
Financing
Agreement
Payments

The Enabling Act, general resolutions and financing agreements provide
procedures for setting aside Revenue Bond Tax Fund Receipts designed to ensure
that sufficient amounts are available in the Revenue Bond Tax Fund to make
financing agreement payments to the applicable trustees on behalf of all
Authorized Issuers, subject to annual appropriation by the State Legislature.

The Enabling Act requires the Director of the Budget to annually prepare a
certificate (which may be amended as necessary or required) which estimates
monthly Revenue Bond Tax Fund Receipts anticipated to be deposited to the
Revenue Bond Tax Fund and the amount of all set-asides necessary to make all
financing agreement payments of all the Authorized Issuers. The Director of the
Budget has prepared such certificate for State Fiscal Year 2021-22.

See “PART 3 — SECURITY AND SOURCES OF PAYMENT FOR STATE
PERSONAL INCOME TAX REVENUE BONDS.”
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Availability of
General Fund to
Satisfy Set-Aside of
Revenue Bond Tax
Fund Receipts

If at any time the amount of Revenue Bond Tax Fund Receipts set aside, as
certified by the Director of the Budget, is insufficient to make all certified
financing agreement payments on all State Personal Income Tax Revenue Bonds,
the State Comptroller is required by the Enabling Act, without appropriation, to
immediately transfer amounts from the General Fund of the State (the “General
Fund”) to the Revenue Bond Tax Fund sufficient to satisfy the cash requirements
of the Authorized Issuers.

Moneys Held in
Revenue Bond Tax
Fund if State Fails to
Appropriate or Pay
Required Amounts

In the event that: (i) the State Legislature fails to appropriate all amounts required
to make financing agreement payments on State Personal Income Tax Revenue
Bonds to all Authorized Issuers or (ii) having been appropriated and set aside
pursuant to a certificate of the Director of the Budget, financing agreement
payments have not been made when due on any State Personal Income Tax
Revenue Bonds, the Enabling Act requires that all of the New York State Personal
Income Tax Receipts from the Withholding Component and New York State
ECEP Receipts shall continue to be deposited in the Revenue Bond Tax Fund
until amounts on deposit in the Revenue Bond Tax Fund equal the greater of 40
percent of the aggregate of the annual New York State Personal Income Tax
Receipts and the annual New York State ECEP Receipts or twelve billion dollars
($12,000,000,000). Other than to make financing agreement payments from
appropriated amounts, the Enabling Act prohibits the transfer of moneys in the
Revenue Bond Tax Fund to any other fund or account or the use of such moneys
by the State for any other purpose (except, if necessary, for payments authorized
to be made to the holders of State general obligation debt) until such time as the
required appropriations and all required financing agreement payments have been
made to the trustees, on behalf of each Authorized Issuer, including DASNY.

After the required appropriations and financing agreement payments have been
made, excess moneys in the Revenue Bond Tax Fund are to be paid over and
distributed to the credit of the General Fund. See “PART 3 — SECURITY AND
SOURCES OF PAYMENT FOR STATE PERSONAL INCOME TAX
REVENUE BONDS — Moneys Held in the Revenue Bond Tax Fund.”

Additional Bonds,
Debt Service
Coverage, and
Subordinated
Revenue Obligations

The Enabling Act and each of the general resolutions permit the Authorized
Issuers to issue additional State Personal Income Tax Revenue Bonds subject to
(a) statutory limitations on the maximum amount of bonds permitted to be issued
by Authorized Issuers for particular Authorized Purposes and (b) the additional
bonds test described below and included in each general resolution authorizing
State Personal Income Tax Revenue Bonds.

As provided in the General Resolution, and in each of the general resolutions of
the other Authorized Issuers, additional State Personal Income Tax Revenue
Bonds may be issued only if the amount of Revenue Bond Tax Fund Receipts for
any 12 consecutive calendar months ended not more than six months prior to the
date of such calculation, as certified by the Director of the Budget, is at least 2.0
times the maximum Calculated Debt Service on all outstanding State Personal
Income Tax Revenue Bonds, the additional State Personal Income Tax Revenue
Bonds proposed to be issued and any additional amounts payable with respect to
parity reimbursement obligations.

In accordance with the additional bonds debt service coverage test described
above, Revenue Bond Tax Fund Receipts of approximately $26.8 billion are
available to pay financing agreement payments on a pro forma basis, which
amount represents approximately 6.3 times the maximum annual Debt Service




Additional Bonds,
Debt Service
Coverage, and
Subordinated
Revenue Obligations

(continued)

for all outstanding State Personal Income Tax Revenue Bonds, including the debt
service on the Series 2021 Bonds.

New York State ECEP Receipts collected from participating employers are
expected to be offset by a comparable decrease in New York State Personal
Income Tax receipts, because employees whose wages are subject to the ECEP
may claim a Personal Income Tax credit calculated using a statutory formula that
corresponds in value to the ECEP. As a result, the ECEP is not expected to
adversely impact debt service coverage on State Personal Income Tax Revenue
Bonds. However, debt service coverage on State Personal Income Tax Revenue
Bonds could be adversely impacted to the extent that New York State taxpayers
make donations to the Charitable Gifts Trust Fund. See “PART 3 — SECURITY
AND SOURCES OF PAYMENT FOR STATE PERSONAL INCOME TAX
REVENUE BONDS—Legislative Changes to the State Personal Income Tax
Revenue Bond Financing Program.” While additional State Personal Income Tax
Revenue Bonds are expected to continue to be issued by Authorized Issuers for
Authorized Purposes as noted herein, in no event may any additional State
Personal Income Tax Revenue Bonds (other than certain refunding bonds) be
issued unless the additional bonds test under the respective general resolution has
been satisfied. See “PART 3 —SECURITY AND SOURCES OF PAYMENT
FOR STATE PERSONAL INCOME TAX REVENUE BONDS — Additional
Bonds” and “PART 4 —SOURCES OF NEW YORK STATE PERSONAL
INCOME TAX RECEIPTS AND NEW YORK STATE ECEP RECEIPTS FOR
THE REVENUE BOND TAX FUND — Projected Debt Service Coverage.”

As of February 28, 2021, approximately $44.2 billion of State Personal Income
Tax Revenue Bonds were outstanding.

Part JJ of Chapter 56 of the Laws of the State of 2020 (the “2020 Act”) authorizes
the issuance on or before December 31, 2020 by DASNY and ESD of certain tax
revenue anticipation notes or bond anticipation notes (the “State Personal Income
Tax Subordinate Revenue Obligations”) under the Enabling Act in an aggregate
principal amount not to exceed $8 billion (excluding amounts issued to finance
any debt service reserve funds, to pay costs of issuance of such notes and any
renewal notes issued to refund such notes), for the purpose of temporarily
financing the budgetary needs of the State as a result of the COVID-19 pandemic.
Such purpose has been deemed by the 2020 Act as an Authorized Purpose. As of
February 28, 2021, approximately $3.4 billion of State Personal Income Tax
Subordinated Revenue Obligations were outstanding and are scheduled to mature
on March 31, 2021.

Appropriation by
State Legislature

The State Legislature is expected to make appropriations annually from amounts
on deposit in the Revenue Bond Tax Fund sufficient to pay annual financing
agreement payments when due. Revenue Bond Tax Fund Receipts are expected
to exceed the amounts necessary to pay financing agreement payments. Such an
appropriation has been enacted for State Fiscal Year 2020-21.

Pursuant to Article VII Section 16 of the State Constitution, if at any time the
State Legislature fails to make an appropriation for State general obligation debt
service, the State Comptroller is required to set apart from the first revenues
thereafter received, applicable to the General Fund, sums sufficient to pay debt
service on such general obligation bonds. In the event that such revenues and
other amounts in the General Fund are insufficient to pay State general obligation
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State Legislature

(continued)

bondholders, the State may also use amounts on deposit in the Revenue Bond Tax
Fund as well as other funds to pay debt service on State general obligation bonds.

The New York State Division of the Budget (the “Division of the Budget”) is not
aware of any existing circumstances that would cause Revenue Bond Tax Fund
Receipts to be used to pay debt service on State general obligation bonds in the
future. The Director of the Budget believes that any failure by the State
Legislature to make annual appropriations as contemplated would have a serious
impact on the ability of the State and the Authorized Issuers to issue State-
supported bonds to raise funds in the public credit markets.

Continuing
Disclosure

In order to assist the U