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The Future Tax Secured Tax-Exempt Subordinate Bonds (Adjustable Rate Bonds), Fiscal 2010 Subseries F-5 (the “Adjustable Rate Bonds”)
are being issued by the New York City Transitional Finance Authority (the “Authority”) pursuant to New York City Transitional Finance Authority
Act, as amended (the “Act”), and the Amended and Restated Original Indenture, dated April 2, 2009, as supplemented (the “Indenture”), by and
between the Authority and The Bank of New York Mellon, New York, New York, as Trustee (the “Trustee”). The Adjustable Rate Bonds will bear
interest initially in the Weekly Rate Mode. The first Weekly Rate Period will commence on Wednesday, March 3, 2010.

In addition to the Adjustable Rate Bonds, the Authority expects to issue its $273,150,000 Future Tax Secured Taxable Subordinate Bonds (Build
America Bonds), Fiscal 2010 Subseries F-1, $348,350,000 Future Tax Secured Taxable Subordinate Bonds (Build America Bonds), Fiscal 2010
Subseries F-2, $83,350,000 Future Tax Secured Taxable Subordinate Bonds, Fiscal 2010 Subseries F-3 and $46,650,000 Future Tax Secured Taxable
Subordinate Bonds, Fiscal 2010 Subseries F-4 bonds (collectively, the “Fixed Rate Bonds”). The Fixed Rate Bonds have been offered pursuant to
a separate offering circular. The Fixed Rate Bonds and the Adjustable Rate Bonds are collectively referred to herein as the “Series 2010 F Bonds.”
The Adjustable Rate Bonds will be issued as Parity Debt (defined herein). Interest on and principal of the Adjustable Rate Bonds are payable from
Tax Revenues of the Authority subordinate to Senior Debt Service and operating expenses of the Authority and on a parity with the Authority’s
Recovery Obligations and Subordinate Bonds issued on a parity with the Authority’s Recovery Obligations. See “SECTION II: SOURCES OF
PAYMENT AND SECURITY FOR THE FUTURE TAX SECURED BONDS” under SECTION I: INCLUSION BY SPECIFIC REFERENCE. Provided the statutory and
contractual conditions are met, other Series of Bonds senior to or on a parity with the Adjustable Rate Bonds may be issued. See “SECTION V:
THE AUTHORITY—Other Authority Obligations” under SECTION I: INCLUSION BY SPECIFIC REFERENCE.

Pursuant to the Act, the Adjustable Rate Bonds are payable from the Tax Revenues of the Authority derived from collections of personal
income taxes and of sales and compensating use taxes imposed by the City. Such taxes are imposed pursuant to statutes enacted by the State. See
“SECTION II: SOURCES OF PAYMENT AND SECURITY FOR THE BONDS” under SECTION I: INCLUSION BY SPECIFIC REFERENCE.

The Adjustable Rate Bonds will be issued only as fully registered bonds, and registered in the name of Cede & Co. as nominee for The
Depository Trust Company (“DTC”). Purchasers will not receive physical delivery of the Adjustable Rate Bonds. Principal, redemption price and
interest will be payable to DTC by the Trustee. Disbursement of such payments to DTC Participants is the responsibility of DTC, and
disbursements to the purchasers of the Adjustable Rate Bonds are the responsibility of DTC Participants.

Purchases of the Adjustable Rate Bonds will be made in book-entry form in denominations of $100,000 principal amount or multiples of $5,000
in excess thereof. Interest terms of the Adjustable Rate Bonds, including interest rate modes and interests payment dates, are described herein.

The Adjustable Rate Bonds are subject to redemption prior to maturity as described herein.
Payment of the Purchase Price of the Adjustable Rate Bonds tendered for purchase as described herein will be made pursuant and subject

to the terms of an irrevocable letter of credit (the “Letter of Credit”) described herein issued by Sumitomo Mitsui Banking Corporation, acting
through its New York Branch (the “Bank”) pursuant to that certain Letter of Credit and Reimbursement Agreement dated as of March 1, 2010
(the “Reimbursement Agreement”) between the Authority and the Bank. The Letter of Credit is scheduled to terminate on March 1, 2013.

THE ADJUSTABLE RATE BONDS ARE PAYABLE SOLELY FROM AND SECURED BY A LIEN ON 
THE TAX REVENUES OF THE AUTHORITY, CERTAIN ACCOUNTS HELD BY THE 

TRUSTEE AND PROCEEDS OF A DRAWING UNDER THE LETTER OF CREDIT. 
THE ADJUSTABLE RATE BONDS ARE NOT A DEBT OF EITHER THE STATE OR THE CITY,

AND NEITHER THE STATE NOR THE CITY SHALL BE LIABLE THEREON,
NOR SHALL THE ADJUSTABLE RATE BONDS BE PAYABLE OUT OF 
ANY FUNDS OTHER THAN TAX REVENUES OF THE AUTHORITY,

CERTAIN ACCOUNTS HELD BY THE TRUSTEE
OR THE PROCEEDS OF A DRAWING UNDER THE LETTER OF CREDIT.

The Adjustable Rate Bonds are being offered, subject to prior sale, when, as and if issued by the Authority and accepted by the Underwriter.
The issuance of the Adjustable Rate Bonds is subject to the approval of legality of the Adjustable Rate Bonds and certain other matters by Sidley
Austin LLP, New York, New York, Bond Counsel to the Authority. Certain legal matters will be passed upon for the Authority by the New York
City Corporation Counsel. Certain legal matters will be passed upon for the Underwriter by its counsel, Winston & Strawn LLP, New York, New
York. It is expected that the Adjustable Rate Bonds will be available for delivery to DTC in New York, New York, on or about March 3, 2010.

BofA Merrill Lynch

(1) Copyright, American Bankers Association. CUSIP data herein are provided by Standard & Poor’s, CUSIP Service Bureau, a division of The
McGraw-Hill Companies, Inc. The CUSIP number listed above is being provided solely for the convenience of Bondholders only at the time
of issuance of the Adjustable Rate Bonds and the Authority and the Underwriter do not make any representation with respect to such number
or undertake any responsibility for its accuracy now or at any time in the future. The CUSIP number for a specific maturity is subject to being
changed after the issuance of the Adjustable Rate 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 Adjustable Rate Bonds.
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TE PERIOD TABLE
FOR ADJUSTABLE RATE BONDS

WEEKLY COMMERCIAL PAPER
DAILY RATE RATE RATE

Interest Payment Date First Business Day of each calendar month First Business Day of each calendar month The first Business Day of each month and 
the Business Day following the last day of
each Commercial Paper Rate Period

Record Date Business Day preceding each Interest Business Day preceding each Interest Business Day preceding each Interest 
Payment Date Payment Date Payment Date

Reset Date Not later than 10:00 a.m. on each Not later than 10:00 a.m. the first day of Not later than 12:30 p.m. on the first day of 
Business Day the Rate Period each Commercial Paper Rate Period

Rate Periods Commencing on one Business Day The Rate Period will be a period of seven A period of 1 to 365 days
extending to, but not including, the next days beginning on the day of 
succeeding Business Day the week specified therefor

Optional Tender On any Business Day not On any Business Day not Not subject to optional tender
Date and Time later than 1:00 p.m. later than 1:00 p.m.

Notice Period for Written notice not later than 11:00 a.m. Written notice by 5:00 p.m. not less than Not subject to optional tender
Optional Tenders on the Optional Tender Date seven days prior to the Optional Tender

Date

Payment Date for Not later than 3:00 p.m. on the Optional Not later than 3:00 p.m. on the Optional Not subject to optional tender
Bonds subject to Tender Date Tender Date
Optional Tender

Payment Date for Not later than 3:00 p.m. on the Mandatory Not later than 3:00 p.m. on the Mandatory Not later than 3:00 p.m. on the Mandatory 
Tendered Bonds upon Tender Date Tender Date Tender Date
Mandatory Tender

Note: All time references given above refer to New York City time.

The information in this Rate Period Table is provided for the convenience of the Bondholders
and is not meant to be comprehensive. See “SECTION II: THE ADJUSTABLE RATE BONDS” for a
description of the Adjustable Rate Bonds.



WHILE THE ADJUSTABLE RATE BONDS MAY IN THE FUTURE BE CONVERTED TO
AUCTION RATE BONDS, TERM RATE BONDS, FIXED RATE BONDS OR STEPPED COUPON
BONDS, THIS OFFERING CIRCULAR DOES NOT DESCRIBE TERMS SPECIFICALLY
APPLICABLE TO BONDS BEARING INTEREST AT RATES OTHER THAN DAILY RATE,
WEEKLY RATE OR COMMERCIAL PAPER RATE, NOR DOES IT DESCRIBE ADJUSTABLE
RATE BONDS HELD BY THE BANK OR BY ANY REGISTERED OWNER OTHER THAN DTC.

Certain information in this Offering Circular has been provided by the City, the Bank and other
sources considered by the Authority to be reliable. All estimates and assumptions contained herein are
believed to be reliable, but no representation is made that such estimates or assumptions are correct or
will be realized. No dealer, broker, salesperson or other person has been authorized by the Authority or
the Underwriter to give any information or to make any representation with respect to the Adjustable
Rate Bonds, other than those contained in this Offering Circular, and if given or made, such other
information or representation must not be relied upon as having been authorized by any of the foregoing.
The information and expressions of opinion herein are subject to change without notice and neither the
delivery of this Offering Circular nor any sale made hereunder shall, under any circumstances, create
any implication that there has been no change in the affairs of the parties referred to above since the date
hereof. This Offering Circular does not constitute an offer to sell or a solicitation of an offer to buy, nor
shall there be any sale of the Adjustable Rate Bonds by any person in any jurisdiction in which it is
unlawful for such person to make such offer, solicitation or sale. The Underwriter has reviewed the
information in this Offering Circular in accordance with their responsibilities to investors under the
securities laws as applied to the facts and circumstances of this transaction, but the Underwriter does not
guaranty the accuracy or completeness of such information.

The information in Appendix B has been provided by the Bank and has not been independently
confirmed or verified by the Underwriter or the Authority. No representation is made herein as to the
accuracy or adequacy of such information or as to the absence of material changes in such information
subsequent to the date hereof, or that such information incorporated herein by reference is correct as of
any time subsequent to its date.

This Offering Circular includes forecasts, projections and estimates that are based on expectations
and assumptions which existed at the time such forecasts, projections and estimates were prepared. In
light of the important factors that may materially affect economic conditions in the City and the amount
of Tax Revenues (as defined herein), the inclusion in this Offering Circular of such forecasts, projections
and estimates should not be regarded as a representation by the Authority or the Underwriter that such
forecasts, projections and estimates will occur. Such forecasts, projections and estimates are not
intended as representations of fact or guarantees of results.

If and when included in this Offering Circular, the words “expects,” “forecasts,” “projects,”
“intends,” “anticipates,” “estimates” and analogous expressions are intended to identify forward-looking
statements and any such statements inherently are subject to a variety of risks and uncertainties that
could cause actual results to differ materially from those projected. Such risks and uncertainties include,
among others, general economic and business conditions, changes in political, social and economic
conditions, regulatory initiatives and compliance with governmental regulations, litigation and various
other events, conditions and circumstances, many of which are beyond the control of the Authority.
These forward-looking statements speak only as of the date of this Offering Circular. The Authority
disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-
looking statement contained herein to reflect any change in the Authority’s expectations with regard
thereto or any change in events, conditions or circumstances on which any such statement is based.

THE ADJUSTABLE RATE BONDS HAVE NOT BEEN RECOMMENDED BY ANY
FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY BODY.
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.



MARKS PANETH & SHRON LLP, THE AUTHORITY’S INDEPENDENT AUDITOR, HAS
NOT REVIEWED, COMMENTED ON OR APPROVED, AND IS NOT ASSOCIATED WITH,
THIS OFFERING CIRCULAR. THE REPORT OF MARKS PANETH & SHRON LLP
RELATING TO THE AUTHORITY’S FINANCIAL STATEMENTS FOR THE FISCAL YEARS
ENDED JUNE 30, 2009 AND 2008, WHICH IS A MATTER OF PUBLIC RECORD, IS
INCLUDED BY SPECIFIC REFERENCE IN THIS OFFERING CIRCULAR. HOWEVER,
MARKS PANETH & SHRON LLP HAS NOT PERFORMED ANY PROCEDURES ON ANY
FINANCIAL STATEMENTS OR OTHER FINANCIAL INFORMATION OF THE
AUTHORITY, INCLUDING WITHOUT LIMITATION ANY OF THE INFORMATION
INCLUDED BY SPECIFIC REFERENCE IN THIS OFFERING CIRCULAR, SINCE THE
DATE OF SUCH REPORT AND HAS NOT BEEN ASKED TO CONSENT TO THE
INCORPORATION BY SPECIFIC REFERENCE OF ITS REPORT IN THIS OFFERING
CIRCULAR.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER-ALLOT
OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE
OF THE ADJUSTABLE RATE BONDS AT A LEVEL ABOVE THAT WHICH MIGHT
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED,
MAY BE DISCONTINUED AT ANY TIME.



OFFERING CIRCULAR 
OF

NEW YORK CITY TRANSITIONAL FINANCE AUTHORITY

INTRODUCTORY STATEMENT

This Offering Circular of the New York City Transitional Finance Authority (the “Authority”) sets
forth information concerning the Authority in connection with the sale of the Authority’s $148,500,000
aggregate principal amount of Future Tax Secured Tax-Exempt Subordinate Bonds (Adjustable Rate
Bonds), Fiscal 2010 Subseries F-5 (the “Adjustable Rate Bonds”). In addition to the Adjustable Rate
Bonds, the Authority expects to issue its $273,150,000 Future Tax Secured Taxable Subordinate Bonds
(Build America Bonds), Fiscal 2010 Subseries F-1, $348,350,000 Future Tax Secured Taxable
Subordinate Bonds (Build America Bonds), Fiscal 2010 Subseries F-2, $83,350,000 Future Tax Secured
Taxable Subordinate Bonds, Fiscal 2010 Subseries F-3 and $46,650,000 Future Tax Secured Taxable
Subordinate Bonds, Fiscal 2010 Subseries F-4, as fixed rate bonds (collectively, the “Fixed Rate Bonds”).
The Fixed Rate Bonds have been offered pursuant to a separate offering circular. The Fixed Rate Bonds
and the Adjustable Rate Bonds are collectively referred to herein as the “Series 2010 F Bonds.” Portions
of the Authority’s Offering Circular, dated February 23, 2010, relating to the Fixed Rate Bonds (the
“Fixed Rate Offering Circular”) are included herein by specific reference. See “SECTION I: INCLUSION BY

SPECIFIC REFERENCE.”

The Authority is a corporate governmental agency constituting a public benefit corporation and an
instrumentality of the State of New York (the “State”) created by the New York City Transitional Finance
Authority Act (the “Act”). The Adjustable Rate Bonds have been issued pursuant to the Act and the
Amended and Restated Original Indenture, dated April 2, 2009, as supplemented (the “Indenture”), by
and between the Authority and The Bank of New York Mellon, New York, New York (the “Trustee”).
The Authority and The City of New York (the “City”) entered into a Financing Agreement (the
“Agreement”), dated October 1, 1997, as amended, supplemented and in effect from time to time, which
provides for the application of the Authority’s Bond proceeds to fund City capital expenditures and
Recovery Costs (as defined in the Indenture) and includes various covenants of the City. A summary of
the Indenture and the Agreement, including certain defined terms used therein and in this Offering
Circular, is contained in “APPENDIX A—SUMMARY OF INDENTURE AND AGREEMENT” under “SECTION I:
INCLUSION BY SPECIFIC REFERENCE.”

The Adjustable Rate Bonds are payable from Tax Revenues of the Authority which are derived from
Personal Income Tax Revenues and Sales Tax Revenues (each as defined herein) subordinate to Senior
Debt Service and operating expenses of the Authority and on a parity with the Authority’s Recovery
Obligations and Subordinate Bonds issued on a parity with the Authority’s Recovery Obligations. See
“SECTION II: SOURCES OF PAYMENT AND SECURITY FOR THE FUTURE TAX SECURED BONDS” under “SECTION

I: INCLUSION BY SPECIFIC REFERENCE.”

The factors affecting the Authority and the Adjustable Rate Bonds described throughout this
Offering Circular are complex and are not intended to be summarized in this Introductory Statement.
This Offering Circular (including the information referred to in “SECTION I: INCLUSION BY SPECIFIC

REFERENCE”) should be read in its entirety.
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SECTION I: INCLUSION BY SPECIFIC REFERENCE

Portions of the Authority’s Fixed Rate Offering Circular, dated February 23, 2010, delivered
herewith relating to the Fixed Rate Bonds, subject to the information contained elsewhere herein, are
included herein by specific reference, namely the information under the captions:

SECTION I: INTRODUCTION
SECTION II: SOURCES OF PAYMENT AND SECURITY FOR THE FUTURE TAX SECURED

BONDS
SECTION III: ECONOMIC AND DEMOGRAPHIC INFORMATION
SECTION IV: THE SERIES 2010 F BONDS - Debt Service Requirements
SECTION V: THE AUTHORITY
SECTION VI: LITIGATION
SECTION IX: APPROVAL OF LEGALITY
SECTION X: FINANCIAL ADVISORS
SECTION XI: FINANCIAL STATEMENTS
SECTION XIV: LEGAL INVESTMENT
SECTION XV: MISCELLANEOUS
APPENDIX A: SUMMARY OF INDENTURE AND AGREEMENT
APPENDIX B: FINANCIAL STATEMENTS AND REPORT OF INDEPENDENT CERTIFIED

PUBLIC ACCOUNTANTS
APPENDIX C: PROPOSED FORM OF BOND COUNSEL OPINION



SECTION II: THE ADJUSTABLE RATE BONDS

General

The Adjustable Rate Bonds bearing a Commercial Paper Rate, a Daily Rate, or a Weekly Rate shall
be fully registered Bonds in the denomination of $100,000 or any integral multiple of $5,000 in excess
thereof (“Authorized Denominations”). The Adjustable Rate Bonds shall bear interest from their date of
issuance as described on the cover page hereof and as described below in “Interest on Adjustable Rate
Bonds.” The rate of interest for any Rate Period shall be determined as provided in the Indenture and each
determination of rate or period shall be conclusive and binding upon the Authority, the Trustee and the
Bondholders. The Adjustable Rate Bonds will bear interest initially in the Weekly Rate. The first Weekly
Rate Period will commence on Wednesday, March 3, 2010. Terms used in this Offering Circular and not
defined herein are defined in “APPENDIX A—ADJUSTABLE RATE BONDS—DEFINITIONS”.

Payment of the Purchase Price of the Adjustable Rate Bonds tendered for purchase as described
herein will be made pursuant and subject to the terms of an irrevocable letter of credit (the “Letter of
Credit”) described herein issued by Sumitomo Mitsui Banking Corporation, acting through its New York
Branch (the “Bank”) pursuant to that certain Letter of Credit and Reimbursement Agreement dated as
of March 1, 2010 (the “Reimbursement Agreement”) between the Authority and the Bank. The Letter of
Credit is scheduled to terminate on March 1, 2013. The Letter of Credit constitutes a Credit Facility
under the Indenture.

The Adjustable Rate Bonds may be converted from a Weekly Rate to bear interest at a Daily Rate
or a Commercial Paper Rate as described herein. The Adjustable Rate Bonds may also be converted to
bear interest at a Term Rate, Fixed Rate, Stepped Coupon Rate or Auction Rate. This Offering Circular
only describes the Adjustable Rate Bonds bearing interest at a Weekly Rate, Daily Rate or Commercial
Paper Rate. It is currently anticipated that, should any Adjustable Rate Bonds be converted to a Term
Rate, Fixed Rate, Stepped Coupon Rate or Auction Rate, a remarketing circular will be distributed
describing such Term Rate, Fixed Rate, Stepped Coupon Rate or Auction Rate.

Use of Proceeds

The proceeds of the Adjustable Rate Bonds will be used to finance general City capital
expenditures. Certain expenses of the Authority incurred in connection with the issuance and sale of the
Adjustable Rate Bonds will be paid from the proceeds of the Adjustable Rate Bonds.

Interest on Adjustable Rate Bonds

During a Daily Rate Period, a Commercial Paper Rate Period or a Weekly Rate Period, interest will
be computed on a basis of a 365-day or 366-day year for the actual number of days elapsed.

Interest on the Adjustable Rate Bonds will be the interest accruing and unpaid through and
including the day preceding the Interest Payment Date and will be payable on each Interest Payment
Date to the registered owner thereof as shown on the registration books kept by the Trustee at the close
of business on the applicable Record Date.

The Adjustable Rate Bonds are subject to mandatory tender for purchase as described under
“Mandatory Tender for Purchase” and, if such Bonds are in a Daily Rate Mode or Weekly Rate Mode,
are subject to optional tender for purchase as described under “Optional Tender for Purchase.” The
Adjustable Rate Bonds will continue in a Rate Mode until converted to another Rate Mode and will bear
interest at a rate determined in accordance with the procedures for determining the interest rate during
such Rate Mode. See “Conversion to an Alternate Rate Mode” and “Interest Rates and Reset Dates”
below.
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Conversion to an Alternate Rate Mode

Subject to the conditions in the Indenture, the Authority may convert all or a portion of the
Adjustable Rate Bonds in one Rate Mode to a different Rate Mode by delivering a Conversion Notice
to, as applicable, the Remarketing Agent, the applicable Credit Facility Provider, DTC, the Broker-
Dealers, the Trustee and the Tender Agent specifying the Adjustable Rate Bonds to be converted, the
Conversion Date and the Rate Mode that will be effective on the Conversion Date. The Authority must
deliver such Conversion Notice not less than 15 days prior to the Conversion Date or a shorter period
(not less than 10 days) if acceptable to the Trustee and DTC.

The Tender Agent, no later than three days after receipt of the Conversion Notice, is to give notice
by first-class mail to the Holders of Adjustable Rate Bonds to be converted, which notice must state (i)
the Conversion Date; (ii) that the Rate Mode will not be converted unless the Authority receives on the
Conversion Date a Favorable Opinion of Bond Counsel; (iii) the name and address of the principal
corporate trust offices of the Trustee and Tender Agent; (iv) that the Adjustable Rate Bonds to be
converted will be subject to mandatory tender for purchase on the Conversion date at the Purchase Price;
and (v) that upon the Conversion, if there is on deposit with the Tender Agent on the Conversion Date
an amount sufficient to pay the Purchase Price of the Bonds so converted, such Bonds not delivered to
the Tender Agent will be deemed to have been properly tendered for purchase and will cease to represent
a right on behalf of the Holder thereof to the payment of principal of or interest thereon and shall
represent only the right to payment of the Purchase Price on deposit with the Tender Agent, without
interest accruing thereon from and after the Conversion Date.

If less than all of the Adjustable Rate Bonds are to be converted to a new Rate Mode, the particular
Adjustable Rate Bonds which are to be converted to a new Rate Mode will be selected by the Trustee
(or, if the Authority so elects, the Authority) subject to the provisions of the Indenture regarding
Authorized Denominations.

If a Favorable Opinion of Bond Counsel cannot be obtained, or if the election to convert was
withdrawn by the Authority, or if the Remarketing Agent has notified the Trustee, the Authority and the
Bank (or applicable Credit Facility Provider) that it has been unable to remarket the Adjustable Rate
Bonds on the Conversion Date, the affected Adjustable Rate Bonds will bear interest in the Rate Mode
previously in effect or, with a favorable opinion of Bond Counsel, any other Rate Mode selected by the
Authority.

Interest Rates and Reset Dates

General. The rate at which the Adjustable Rate Bonds will bear interest during any Rate Period will
be the rate of interest that, if borne by the Adjustable Rate Bonds for such Rate Period, in the judgment
of the Remarketing Agent, having due regard for the prevailing financial market conditions for bonds or
other securities which are comparable as to federal income tax treatment, credit and maturity or tender
dates with the federal income tax treatment, credit and maturity or tender dates of the Adjustable Rate
Bonds, would be the lowest interest rate that would enable the Adjustable Rate Bonds to be sold at a
price equal to the principal amount thereof, plus accrued interest, thereon, if any. No Rate Period for
Adjustable Rate Bonds will extend beyond the scheduled Expiration Date of the Letter of Credit or the
Credit Facility then in effect.

Maximum Rate. The Adjustable Rate Bonds may not bear interest at a rate greater than the
Maximum Rate.

Daily Rate. The Daily Rate for any Business Day is to be determined by the Remarketing Agent by
10:00 a.m., New York City time, on such Business Day. For any day which is not a Business Day, the
Daily Rate will be the Daily Rate for the immediately preceding Business Day.
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If (i) a Daily Rate for a Daily Rate Period has not been determined by the Remarketing Agent, (ii)
no Remarketing Agent is serving under the Indenture, (iii) the Rate so established is held to be invalid
or unenforceable with respect to a Daily Rate Period, or (iv) pursuant to the Remarketing Agreement the
Remarketing Agent is not then required to establish a Daily Rate, the Daily Rate for such Daily Rate
Period will be the SIFMA Municipal Index on the date such Daily Rate was to have been determined by
the Remarketing Agent.

Weekly Rate. Unless otherwise provided by the Authority pursuant to the Indenture, the Weekly Rate
is to be determined by the Remarketing Agent by 10:00 a.m., New York City time, on the first day of the
Weekly Rate Period. The Weekly Rate Period means a period commencing on the day specified by the
Authority and extending to and including the sixth day thereafter, e.g. if commencing on a Wednesday
then extending to and including the next Tuesday. The initial Weekly Rate Period for the Adjustable Rate
Bonds shall commence on Wednesday, March 3, 2010.

If (i) a Weekly Rate has not been determined by the Remarketing Agent, (ii) no Remarketing Agent
is serving under the Indenture, (iii) the Weekly Rate determined by the Remarketing Agent is held to be
invalid or unenforceable with respect to a Weekly Rate Period, or (iv) pursuant to the Remarketing
Agreement, the Remarketing Agent is not then required to establish a Weekly Rate, the Weekly Rate will
be the SIFMA Municipal Index on the date such Weekly Rate was to be determined by the Remarketing
Agent.

Commercial Paper Rate. The Commercial Paper Rate Period for each Adjustable Rate Bond in a
Commercial Paper Rate Mode is to be determined by the Remarketing Agent by 12:30 p.m., New York
City time, on the first day of each Commercial Paper Rate Period. Commercial Paper Rate Periods may
be from 1 to 365 days. If the Remarketing Agent fails to specify the next succeeding Commercial Paper
Rate Period, such Commercial Paper Rate Period will be the shorter of (i) seven days or (ii) the period
remaining to but not including the maturity or redemption date of such Bond. Each Adjustable Rate
Bond in a Commercial Paper Mode is to bear interest during a particular Commercial Paper Rate Period
at a rate per annum equal to the interest rate determined above corresponding to the Commercial Paper
Rate Period. An Adjustable Rate Bond can have a Commercial Paper Rate Period and bear interest at a
Commercial Paper Rate that differs from other Adjustable Rate Bonds in the Commercial Paper Rate
Mode.

If (i) a Commercial Paper Rate for  a Commercial Paper Rate Period has not been determined by
the Remarketing Agent, (ii) no Remarketing Agent is serving under the Indenture, (iii) the Commercial
Paper Rate determined by the Remarketing Agent is held to be invalid or unenforceable with respect to
a Commercial Paper Rate Period, or (iv) pursuant to the Remarketing Agreement, the Remarketing
Agent is not then required to establish a Commercial Paper Rate, the Commercial Paper Rate will be the
SIFMA Municipal Index on the date such Commercial Paper Rate Period was to have been determined
by the Remarketing Agent.

Optional Tender for Purchase

General. The Adjustable Rate Bonds or any portion thereof equal to an Authorized Denomination
may be tendered for purchase, at the Purchase Price, at the option of its registered owner on any Business
Day during a Daily Rate Mode or a Weekly Rate Mode upon giving notice of the registered owner’s
election to tender in the manner and at the times described below. Notice of an election to tender an
Adjustable Rate Bond registered in the name of DTC is to be given by the DTC Participant on behalf of
the Beneficial Owner of the Adjustable Rate Bond and will not be given by DTC. Notice of the election
to tender for purchase of an Adjustable Rate Bond registered in any other name is to be given by the
registered owner of such Adjustable Rate Bond or its attorney-in-fact.
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A DTC Participant or the registered owner of an Adjustable Rate Bond must give written notice of
its irrevocable election to tender such Adjustable Rate Bond or a portion thereof for purchase at its
option to the Tender Agent and the Remarketing Agent at their respective principal offices, in the case
of Adjustable Rate Bonds bearing interest in a Daily Rate Mode, by no later than 11:00 a.m. on any
Business Day which such Adjustable Rate Bond or portion thereof is to be purchased and in the case of
Adjustable Rate Bonds bearing interest in a Weekly Rate Mode by no later than 5:00 p.m., New York
City time, on the seventh day prior to the Business Day when such Adjustable Rate Bond or portion
thereof is to be purchased. In addition, the registered owner of an Adjustable Rate Bond is required to
deliver such Bond to the Tender Agent at its principal corporate trust office at or prior to 1:00 p.m., New
York City time, on such Optional Tender Date.

The Adjustable Rate Bonds in a Commercial Paper Mode are not subject to optional tender for
purchase.

Mandatory Tender for Purchase

The Adjustable Rate Bonds are subject to mandatory tender and purchase at the Purchase Price on
the following dates (each, a “Mandatory Tender Date”):

(a) on any Optional Redemption Date, at the Authority’s option, upon 10 days’ notice to Holders;

(b) on each Conversion Date for the Adjustable Rate Bonds being converted to a different Rate
Mode;

(c) on the Business Date following each Rate Period for the Adjustable Rate Bonds in the
Commercial Paper Mode;

(d) (i) on a Business Day no later than the Business Day prior to the Expiration Date of the Letter
of Credit or any other Credit Facility then in effect; or (ii) on a Business Day specified by the
Tender Agent, at the direction of the Authority, as the effective date of an Alternate Credit
Facility delivered in substitution for the Letter of Credit or any other Credit Facility then in
effect with respect to the Adjustable Rate Bonds, which shall be not less than one Business Day
prior to the Expiration Date of the Letter of Credit or any other Credit Facility then in effect,
(which existing Credit Facility will be drawn upon to pay the Purchase Price of unremarketed
Tendered Bonds), unless in either case such Credit Facility has been extended, or a substitute
Credit Facility Agreement is delivered with Rating Confirmation at least 15 days prior to such
Expiration Date;

(e) on a Business Day that is not less than one Business Day prior to the Termination Date of the
Letter of Credit or any other Credit Facility then in effect relating to the Adjustable Rate Bonds
so specified in a Default Notice delivered in accordance with the Letter of Credit or any other
Credit Facility then in effect.

(f) as long as the Letter of Credit or any other Credit Facility is in effect, in addition to the
preceding, upon any failure by the Authority to provide funds to the Trustee for the timely
payment of principal or interest on the maturity or mandatory redemption date or Interest
Payment Date for such Bonds, the Tender Agent shall cause a draw to be made upon the Letter
of Credit or any other Credit Facility then in effect for the immediate purchase of the
applicable Bonds and notice of mandatory tender to be given to each Holder of such Bonds.

Whenever Adjustable Rate Bonds are to be tendered for purchase in accordance with (b) above, the
Tender Agent is to give notice to the Holders of Adjustable Rate Bonds indicating that such Adjustable
Rate Bonds are subject to mandatory tender for purchase on the date specified in such notice. The Tender
Agent is to give notice by first-class mail and not less than 7 calendar days before the Conversion Date.
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The failure of any Holder of any portion of Adjustable Rate Bonds to receive such notice will not affect
the validity of such Conversion to a new Rate Mode.

Whenever Adjustable Rate Bonds are to be tendered for purchase in accordance with (d), (e) or (f)
above, the Tender Agent is to give notice to the Holders of Adjustable Rate Bonds indicating that such
Bonds are subject to mandatory tender for purchase on the date specified in such notice. The failure of
any Holder of any portion of Adjustable Rate Bonds to receive such notice will not affect the validity of
the proceedings in connection with the effectiveness of the affected Credit Facility.

The Authority may elect that upon any Mandatory Tender Date (A) one or more of the sinking fund
installments of any Tendered Bond that is a term bond may be serialized, or (B) two or more that are
serial bonds may be aggregated to a term bond maturing on the latest date on which any such serial bond
matures, with the date on which each such serial bond matured to be a date on which a sinking fund
installment shall be due and payable in the amount of the serial bond. The principal amount of each
serial bond or sinking fund installment shall be in an Authorized Denomination. The Authority shall
obtain a Favorable Opinion of Bond Counsel by the effective date of either such election.

Bonds Deemed Purchased

The Adjustable Rate Bonds or portions thereof required to be purchased upon a tender at the option
of the registered owner thereof or upon a mandatory tender will be deemed to have been tendered and
purchased for all purposes of the Indenture, irrespective of whether such Adjustable Rate Bonds have
been presented and surrendered to the Tender Agent, if on the Tender Date money sufficient to pay the
Purchase Price thereof is held by the Tender Agent. The former registered owner of a Tendered Bond or
an Adjustable Rate Bond deemed to have been tendered and purchased will have no claim thereunder or
under the Indenture or otherwise for payment of any amount other than the Purchase Price.

Purchase Price and Payment

On each Tender Date, a Tendered Bond will be purchased at the applicable Purchase Price. The
Purchase Price of Tendered Bond is the principal amount of the Adjustable Rate Bond to be tendered or
the amount payable to the registered owner of a Purchased Bond following receipt by such owner of a
purchase notice from the Remarketing Agent, plus accrued and unpaid interest from the immediately
preceding Interest Payment Date. If the date of purchase is an Interest Payment Date, then the Purchase
Price will not include accrued and unpaid interest, which will be paid to the Holder of record on the
applicable Record Date.

The Purchase Price of a Tendered Bond will be paid, in same-day funds, to DTC in accordance with
DTC’s standard procedures for effecting same-day payments, as described herein under the heading
“Book-Entry Only System.” Payment will be made without presentation and surrender of the Tendered
Bonds to the Tender Agent and DTC will be responsible for effecting payment of the Purchase Price to
the DTC Participants.

The Purchase Price of any other Adjustable Rate Bond will be paid, in same-day funds, only after
presentation and surrender of the Adjustable Rate Bond to the Tender Agent at its designated office.
Payment will be made by 3:00 p.m., New York City time, on the Tender Date on which an Adjustable
Rate Bond is presented and surrendered to the Tender Agent.

The Purchase Price is payable solely from, and in the following order of priority, the proceeds of
the remarketing of Adjustable Rate Bonds tendered for purchase, money available from the proceeds of
a drawing under the Letter of Credit or any other Credit Facility then in effect and money furnished by
or on behalf of the Authority (which has no obligation to do so).
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No Extinguishment

Bonds held by the Bank or any other Credit Facility Provider or by a Fiduciary for the account of
any Credit Facility Provider following payment of the purchase price of such Bonds by the Fiduciary
with money provided by any Credit Facility Provider shall not be deemed to be retired, extinguished or
paid and shall for all purposes remain outstanding.

Inadequate Funds for Tender

If the funds available for purchase of Adjustable Rate Bonds backed by the Letter of Credit or any
other Credit Facility then in effect are inadequate for the purchase of all such Adjustable Rate Bonds
tendered on any Tender Date, then the Holders shall not have the right to require the Authority or other
persons to repurchase the Adjustable Rate Bonds and the Tender Agent shall give written notice to all
Bondholders of such Adjustable Rate Bonds. However, the Holders may submit their Adjustable Rate
Bonds for remarketing pursuant to the procedures described herein and the Indenture and Remarketing
Agreement. Any such Adjustable Rate Bonds that cannot be remarketed shall immediately be returned
to the owners thereof and shall bear interest from such Tender Date at 9% per annum. The obligation
to deposit funds in sufficient amounts to purchase such Adjustable Rate Bonds pursuant to the Letter
of Credit or any other Credit Facility then in effect shall remain enforceable, and shall only be
discharged at such time as funds are deposited with the Tender Agent in an amount sufficient to
purchase all such Adjustable Rate Bonds that were required to be purchased on such Tender Date,
together with any interest which has accrued to the subsequent purchase date.

Remarketing of Bonds Upon Tender

Pursuant to the Remarketing Agreement, the Remarketing Agent is required to use its best efforts
to remarket a Tendered Bond on its Tender Date at a price equal to the Purchase Price. The Remarketing
Agreement sets forth, among other things, certain conditions to the Remarketing Agent’s obligation to
remarket Tendered Bonds.

On each Tender Date, the Remarketing Agent is to give notice by Electronic Means to the Trustee,
the Tender Agent and the Authority specifying the principal amount of Bonds which have been tendered
for purchase and remarketed, along with the principal amount of Tendered Bonds, if any, for which it
has not arranged a remarketing. The Tender Agent is, on such Tender Date, to obtain funds under the
Letter of Credit or any other Credit Facility then in effect in accordance with its terms in an amount
equal to the difference between the Purchase Price of the Tendered Bonds subject to purchase and the
remarketing proceeds available to the Tender Agent.

Special Considerations Relating to the Bonds

The Remarketing Agent is Paid by the Authority. The responsibilities of the Remarketing Agent
include determining the interest rate from time to time and remarketing Adjustable Rate Bonds that are
optionally or mandatorily tendered by the owners thereof (subject, in each case, to the terms of the
Indenture and the Remarketing Agreement), all as further described in this Offering Circular. The
Remarketing Agent is appointed by the Authority and is paid by the Authority for its services. As a
result, the interests of the Remarketing Agent may differ from those of existing Holders and potential
purchasers of Adjustable Rate Bonds.

The Remarketing Agent Routinely Purchases Bonds for its Own Account. The Remarketing Agent
acts as a remarketing agent for a variety of variable rate demand obligations and, in its sole discretion,
routinely purchases such obligations for its own account. The Remarketing Agent is permitted, but not
obligated, to purchase tendered Adjustable Rate Bonds for its own account and, in its sole discretion,
may routinely acquire such tendered Adjustable Rate Bonds in order to achieve a successful remarketing
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of the Bonds (i.e., because there otherwise are not enough buyers to purchase the Adjustable Rate
Bonds) or for other reasons. However, the Remarketing Agent is not obligated to purchase Adjustable
Rate Bonds, and may cease doing so at any time without notice. The Remarketing Agent may also make
a market in the Adjustable Rate Bonds by routinely purchasing and selling Adjustable Rate Bonds other
than in connection with an optional or mandatory tender and remarketing. Such purchases and sales may
be at or below par. However, the Remarketing Agent is not required to make a market in the Adjustable
Rate Bonds. The Remarketing Agent may also sell any Adjustable Rate Bonds it has purchased to one
or more affiliated investment vehicles for collective ownership or enter into derivative arrangements with
affiliates or others in order to reduce its exposure to the Adjustable Rate Bonds. The purchase of
Adjustable Rate Bonds by the Remarketing Agent may create the appearance that there is greater third
party demand for the Adjustable Rate Bonds in the market than is actually the case. The practices
described above also may result in fewer Adjustable Rate Bonds being tendered in a remarketing.

Bonds May be Offered at Different Prices on Any Date Including an Interest Rate Determination
Date. Pursuant to the Indenture and the Remarketing Agreement, the Remarketing Agent is required to
determine the applicable rate of interest that, in its judgment, is the lowest rate that would permit the
sale of the Adjustable Rate Bonds it remarkets at par plus accrued interest, if any, on the applicable
interest rate determination date. The interest rate will reflect, among other factors, the level of market
demand for the Adjustable Rate Bonds (including whether the Remarketing Agent is willing to purchase
Adjustable Rate Bonds for its own account). There may or may not be Adjustable Rate Bonds tendered
and remarketed on an interest rate determination date, the Remarketing Agent may or may not be able
to remarket any Adjustable Rate Bonds tendered for purchase on such date at par and the Remarketing
Agent may sell Adjustable Rate Bonds outside the tender process at varying prices to different investors
on such date or any other date. The Remarketing Agent is not obligated to advise purchasers in a
remarketing if it does not have third party buyers for all of the Adjustable Rate Bonds it remarkets at the
remarketing price. In the event a Remarketing Agent owns any Adjustable Rate Bonds for its own
account, it may, in its sole discretion in a secondary market transaction outside the tender process, offer
such Adjustable Rate Bonds on any date, including the interest rate determination date, at a discount to
par to some investors.

The Ability to Sell the Bonds Other Than Through the Tender Process May Be Limited. The
Remarketing Agent may buy and sell Adjustable Rate Bonds other than through the tender process.
However, it is not obligated to do so and may cease doing so at any time without notice and may require
Holders that wish to tender their Adjustable Rate Bonds to do so through the Tender Agent with
appropriate notice. Thus, investors who purchase the Adjustable Rate Bonds, whether in a remarketing
or otherwise, should not assume that they will be able to sell their Adjustable Rate Bonds other than by
tendering the Adjustable Rate Bonds in accordance with the tender process.

Defeasance

For the purpose of determining whether Adjustable Rate Bonds shall be deemed to have been
defeased, the interest to come due on such Adjustable Rate Bonds shall be calculated at the Maximum
Rate; and if, as a result of such Adjustable Rate Bonds having borne interest at less than the Maximum
Rate for any period, the total amount on deposit for the payment of interest on such Adjustable Rate
Bonds exceeds the total amount required, the balance shall be paid to the Authority. In addition,
Adjustable Rate Bonds shall be deemed defeased only if there shall have been deposited money in an
amount sufficient for the timely payment of the maximum amount of principal of and interest on such
Adjustable Rate Bonds that could become payable to the Bondholders upon the exercise of any
applicable optional or mandatory tender for purchase.
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Credit Facility

The Authority shall, as required by law, keep in effect one or more Credit Facility Agreements for
the benefit of the holders of the Adjustable Rate Bonds. Such Credit Facility Agreements shall require a
financially responsible party or parties other than the Authority to purchase all or any portion of
Adjustable Rate Bonds duly tendered by the holders thereof for repurchase prior to the maturity of such
Adjustable Rate Bonds. A financially responsible party or parties, for the purposes of this paragraph,
shall mean a person or persons determined by the Directors of the Authority to have sufficient net worth
and liquidity to purchase and pay for on a timely basis all of the Adjustable Rate Bonds which may be
tendered for repurchase by the holders thereof. The Letter of Credit shall be delivered on the delivery
date of the Adjustable Rate Bonds in satisfaction of the foregoing requirement.

Mandatory purchase of the Adjustable Rate Bonds shall occur under the circumstances provided
therefor in the Indenture, including the failure to extend or replace the Letter of Credit and (at the option
of the Bank upon the occurrence of certain events of default under the Reimbursement Agreement) other
events, which may include, without limitation, breaches of covenants set forth in the Reimbursement
Agreement. Notwithstanding the other provisions of the Adjustable Rate Bonds and the Indenture, upon
the purchase of an Adjustable Rate Bond with funds provided under the Letter of Credit, all interest
accruing thereon from the last date for which interest has been paid shall accrue for the benefit of and
be payable to the Bank.

To the extent described in the Adjustable Rate Bonds and the Reimbursement Agreement, the
Authority shall have the right to terminate the Letter of Credit, upon due notice to the Bank and may
seek a substitute provider or providers to assume the rights and obligations of the Bank. If the Letter of
Credit is to be extended or replaced, the Authority shall give Written Notice to each affected Bondholder
at least 10 days prior to the extension or replacement.

The preceding is a summary of certain provisions expected to be included in the Letter of Credit
and Reimbursement Agreement and proceedings with respect to the Adjustable Rate Bonds, and is
subject in all respects to the underlying documents, copies of which will be available for inspection
during business hours at the office of the Trustee. Information regarding the Bank as initial Credit
Facility Provider is included herein as “APPENDIX B—THE BANK.” Neither the Authority nor the
Underwriter makes any representation with respect to the information in “APPENDIX B—THE BANK.”

Optional Redemption

Adjustable Rate Bonds bearing interest at Daily, Weekly or Commercial Paper Rates are subject to
redemption prior to maturity at the option of the Authority, in whole or in part, on any potential
Conversion Date following their defeasance and on 30 days’ notice, at the principal amount thereof plus
any interest accrued and unpaid thereon. Subject to the terms of the Indenture, the Authority may select
amounts, rates and maturities of Adjustable Rate Bonds to be redeemed in its sole discretion.

Mandatory Redemption

The Adjustable Rate Bonds are Term Bonds subject to mandatory redemption upon 30 days’ (but
not more than 60 days’) notice to Bondholders, by lot within each stated maturity, on each February 1
(or other Mandatory Redemption Date specified in the applicable Rate Mode) at a redemption price
equal to the principal amount thereof, plus accrued interest, without premium, in the amounts set forth
below:
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Subseries F-5_________________________________________________
February 1 Amount___________ ___________
2029 $20,000,000
2030 22,450,000
2031 24,895,000
2032 17,655,000
2033 19,145,000
2034 22,025,000
2035(1) 22,330,000

(1) Stated maturity.

At the option of the Authority, there shall be applied to or credited against any of the required
amounts the principal amount of any such Term Bonds that have been defeased, purchased or redeemed
and not previously so applied or credited.

Defeased Term Bonds shall at the option of the Authority no longer be entitled, but may be subject,
to the provisions thereof for mandatory redemption.

Book-Entry Only System

Beneficial ownership interests in the Authority’s bonds and notes (the “Securities”) will be available
in book-entry only form. Purchasers of beneficial ownership interests in the Securities will not receive
certificates representing their interests in the Securities purchased.

DTC, New York, New York, will act as securities depository for the Securities. The Securities will be
issued as fully registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or
such other name as may be requested by an authorized representative of DTC. One fully-registered Security
certificate will be issued for each principal amount of Securities of each series maturing on a specific date
and bearing interest at a specific interest rate, each in the aggregate principal amount of such quantity of
Security, and will be deposited with DTC.

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a
member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York
Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A
of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million
issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market
instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC.
DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities
transactions in deposited securities, through electronic computerized book-entry transfers and pledges
between Direct Participants’ accounts. This eliminates the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly owned subsidiary of
The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC,
National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are
registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC
system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks,
trust companies, and clearing corporations that clear through or maintain a custodial relationship with a
Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has Standard & Poor’s
highest rating: AAA. The DTC Rules applicable to its Participants are on file with the Securities and
Exchange Commission. More information about DTC can be found at www.dtcc.com and www.dtc.org.

Purchases of the Securities under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Securities on DTC’s records. The ownership interest of each actual
purchaser of each Securities (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect
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Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their
purchase. Beneficial Owners are, however, expected to receive written confirmations providing details
of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant
through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the
Securities are to be accomplished by entries made on the books of Direct and Indirect Participants acting
on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their
ownership interests in the Securities, except in the event that use of the book-entry system for the
Securities is discontinued.

To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC are
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be
requested by an authorized representative of DTC. The deposit of the Securities with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Securities; DTC’s
records reflect only the identity of the Direct Participants to whose accounts the Securities are credited,
which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time.

Redemption notices shall be sent to DTC.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the
Securities unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under
its usual procedures, DTC mails an Omnibus Proxy to the Authority as soon as possible after the record
date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants
to whose accounts the Securities are credited on the record date (identified in a listing attached to the
Omnibus Proxy).

Principal and interest payments on the Securities will be made to Cede & Co., or such other
nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the
Authority or the Trustee on the payable date in accordance with their respective holdings shown on
DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing instructions
and customary practices, as is the case with securities held for the accounts of customers in bearer form
or registered in “street name,” and will be the responsibility of such Participants and not of DTC, the
Trustee, or the Authority, subject to any statutory or regulatory requirements as may be in effect from
time to time. Payment of principal and interest to Cede & Co. (or such other nominee as may be
requested by an authorized representative of DTC) is the responsibility of the Authority or the Trustee,
disbursement of such payments to Direct Participants will be the responsibility of DTC and
disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect
Participants.

A Beneficial Owner shall give notice to elect to have its Securities purchased or tendered, through
its Participant, to the Tender Agent, and shall effect delivery of such Securities by causing the Direct
Participant to transfer the Participant’s interest in the Securities, on DTC’s records, to the Tender Agent.
The requirement for physical delivery of Securities in connection with an optional tender or a mandatory
purchase will be deemed satisfied when the ownership rights in the Securities are transferred by Direct
Participants on DTC’s records and followed by a book-entry credit of tendered Securities to the Tender
Agent’s DTC account.
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DTC may discontinue providing its service as depository with respect to the Securities at any time
by giving reasonable notice to the Authority or the Trustee. Under such circumstances, in the event that
a successor depository is not obtained, Security certificates are required to be printed and delivered.

The Authority may decide to discontinue use of the system of book-entry-only transfers through
DTC (or a successor securities depository). In that event, Security certificates will be printed and
delivered to DTC.

Unless otherwise noted, the information contained in the preceding paragraphs of this subsection
“Book-Entry Only System” has been extracted from information furnished by DTC. Neither the
Authority nor the Underwriter makes any representation as to the completeness or the accuracy of such
information or as to the absence of material adverse changes in such information subsequent to the date
hereof.

THE AUTHORITY AND THE TRUSTEE CANNOT AND DO NOT GIVE ANY ASSURANCES
THAT DTC, DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS WILL DISTRIBUTE TO
THE BENEFICIAL OWNERS OF THE SECURITIES: (1) PAYMENTS OF PRINCIPAL OF OR
INTEREST OR REDEMPTION PREMIUM ON THE SECURITIES; (2) CONFIRMATIONS OF
THEIR OWNERSHIP INTERESTS IN THE SECURITIES; OR (3) OTHER NOTICES SENT TO DTC
OR CEDE & CO., ITS PARTNERSHIP NOMINEE, AS THE REGISTERED OWNER OF THE
SECURITIES, OR THAT THEY WILL DO SO ON A TIMELY BASIS, OR THAT DTC, DIRECT
PARTICIPANTS OR INDIRECT PARTICIPANTS WILL SERVE AND ACT IN THE MANNER
DESCRIBED IN THIS OFFERING CIRCULAR.

THE AUTHORITY AND THE TRUSTEE WILL NOT HAVE ANY RESPONSIBILITY OR
OBLIGATIONS TO DTC, THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR
THE BENEFICIAL OWNERS WITH RESPECT TO (1) THE ACCURACY OF ANY RECORDS
MAINTAINED BY DTC OR ANY DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS; (2)
THE PAYMENT BY DTC OR ANY DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS OF
ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL
AMOUNT OF OR INTEREST OR REDEMPTION PREMIUM ON THE SECURITIES; (3) THE
DELIVERY BY DTC OR ANY DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS OF ANY
NOTICE TO ANY BENEFICIAL OWNER THAT IS REQUIRED OR PERMITTED TO BE GIVEN
TO OWNERS UNDER THE TERMS OF THE INDENTURE; OR (4) ANY CONSENT GIVEN OR
OTHER ACTION TAKEN BY DTC AS THE REGISTERED HOLDER OF THE SECURITIES.

THE INFORMATION CONTAINED HEREIN CONCERNING DTC AND ITS BOOK-ENTRY
SYSTEMS HAS BEEN OBTAINED FROM DTC AND THE AUTHORITY MAKES NO
REPRESENTATION AS TO THE COMPLETENESS OR THE ACCURACY OF SUCH
INFORMATION OR AS TO THE ABSENCE OF MATERIAL ADVERSE CHANGES IN SUCH
INFORMATION SUBSEQUENT TO THE DATE HEREOF.

Other Information

For additional information regarding the Adjustable Rate Bonds and the Indenture, see 
“APPENDIX A—SUMMARY OF INDENTURE AND AGREEMENT” under “SECTION I: INCLUSION BY SPECIFIC

REFERENCE.”
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SECTION III: TAX MATTERS

In the opinion of Sidley Austin LLP, New York, New York, as Bond Counsel, interest on the
Adjustable Rate Bonds will be exempt from personal income taxes imposed by the State or any political
subdivision thereof, including the City.

The Authority and the City have covenanted to comply with applicable provisions of the Internal
Revenue Code of 1986, as amended (the “Code”), relating to the exclusion from gross income of the
interest on the Adjustable Rate Bonds for purposes of federal income taxation. In the opinion of Bond
Counsel, assuming compliance by the Authority and the City with such provisions of the Code, interest
on the Adjustable Rate Bonds will not be included in the gross income of the owners thereof for purposes
of federal income taxation. Failure by the Authority or the City to comply with such applicable
requirements may cause interest on the Adjustable Rate Bonds to be includable in the gross income of
the owners thereof retroactive to the date of the issue of the Adjustable Rate Bonds. Further, Bond
Counsel will render no opinion as to the effect on the exclusion from gross income of interest on the
Adjustable Rate Bonds of any action taken or not taken after the date of such opinion without the
approval of Bond Counsel.

In the opinion of Bond Counsel, interest on the Adjustable Rate Bonds will not be a specific preference
item for purposes of the federal individual or corporate alternative minimum tax, and is not included as an
adjustment in calculating federal corporate alternative minimum taxable income for purposes of
determining a corporation’s alternative minimum tax liability. The Code contains other provisions (some of
which are noted below) that could result in tax consequences, upon which Sidley Austin LLP renders no
opinion, as a result of (i) ownership of such Adjustable Rate Bonds or (ii) the inclusion in certain
computations of interest that is excluded from gross income.

Ownership of tax-exempt obligations may result in collateral tax consequences to certain taxpayers,
including, without limitation, financial institutions, property and casualty insurance companies, certain
foreign corporations doing business in the United States, certain S Corporations with excess passive
income, individual recipients of Social Security or railroad retirement benefits, taxpayers eligible for the
earned income tax credit and taxpayers who may be deemed to have incurred or continued indebtedness
to purchase or carry tax-exempt obligations. Prospective purchasers of the Adjustable Rate Bonds should
consult their tax advisors as to the applicability of any such collateral consequences.

Interest paid on tax-exempt obligations will be subject to information reporting in a manner similar
to interest paid on taxable obligations. Although such reporting requirement does not, in and of itself,
affect the excludability of such interest from gross income for federal income tax purposes, the reporting
requirement causes the payment of interest on the Adjustable Rate Bonds to be subject to backup
withholding if such interest is paid to beneficial owners who (a) are not “exempt recipients,” and (b)
either fail to provide certain identifying information (such as the beneficial owner’s taxpayer
identification number) in the required manner or have been identified by the IRS as having failed to
report all interest and dividends required to be shown on their income tax returns. Generally, individuals
are not exempt recipients, whereas corporations and certain other entities generally are exempt
recipients. Amounts withheld under the backup withholding rules from a payment to a beneficial owner
would be allowed as a refund or a credit against such beneficial owner’s federal income tax liability
provided the required information is furnished to the IRS.

Future legislative proposals, if enacted into law, regulations, rulings or court decisions may cause
interest on the Adjustable Rate Bonds to be subject, directly or indirectly, to federal income taxation or
to State or local income taxation, or otherwise prevent beneficial owners from realizing the full current
benefit of the tax status of such interest. Further, legislation or regulatory actions and proposals may
affect the economic value of the federal or State tax exemption or the market value of the Adjustable
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Rate Bonds. Prospective purchasers of the Adjustable Rate Bonds should consult their own tax advisors
regarding any pending or proposed federal or State tax legislation, regulations, rulings or litigation as to
which Bond Counsel expresses no opinion.

The delivery of this Offering Circular has been duly authorized by the Authority.

SECTION IV: RATINGS

The Adjustable Rate Bonds are rated “AAA/A-1” by Standard & Poor’s Financial Services,
“AAA/VMIG1” by Moody’s Investors Service and “AAA/F1” by Fitch Ratings. Such ratings reflect
only the views of Standard & Poor’s Financial Services, Moody’s Investors Service and Fitch Ratings
from which an explanation of the significance of such ratings may be obtained. There is no assurance
that a particular rating will continue for any given period of time or that any such rating will not be
revised downward or withdrawn entirely if, in the judgment of the rating agency originally establishing
the rating, circumstances so warrant. A revision or withdrawal of such ratings may have an effect on the
market price of the Adjustable Rate Bonds.

SECTION V: UNDERWRITING

The Adjustable Rate Bonds are being purchased for reoffering by Merrill Lynch, Pierce, Fenner &
Smith Incorporated as the Underwriter. The Underwriter has agreed, subject to certain conditions, to
purchase the Adjustable Rate Bonds from the Authority at an aggregate underwriter’s discount of 
$89,504 and to make an initial public offering of the Adjustable Rate Bonds at prices that are not in
excess of the initial public offering prices set forth on the cover page of this Offering Circular. The
Underwriter will be obligated to purchase all the Adjustable Rate Bonds if any Adjustable Rate Bonds
are purchased.

The Adjustable Rate Bonds may be offered and sold to certain dealers (including the Underwriter)
at prices lower than such public offering prices, and such public offering prices may be changed from
time to time by the Underwriter.

The delivery of the Adjustable Rate Bonds is contingent upon the delivery of all of the Series 2010
F Bonds.

NEW YORK CITY TRANSITIONAL FINANCE AUTHORITY
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APPENDIX A

DEFINITIONS

“Adjustable Rate Bonds” means the Authority’s Future Tax Secured Tax-Exempt Subordinate
Bonds (Adjustable Rate Bonds) Fiscal 2010 Subseries F-5 that are in the Daily Rate Mode, the Weekly
Rate Mode or the Commercial Paper Mode.

“Authority Account” means the account so designated in the Purchase and Remarketing Fund.

“Authorized Denominations” means, during any Daily Rate Period, any Commercial Paper Rate
Period, or any Weekly Rate Period, $100,000 or any integral multiple of $5,000 in excess of $100,000.

“Authorized Officer” means in the case of the Authority, the Chairperson, the Executive Director,
the General Counsel, the Treasurer (who shall be the chief fiscal officer for purposes of the School
Financing Act), each Deputy Treasurer or Assistant Treasurer, the Secretary, each Deputy Secretary or
Assistant Secretary, their successors in office, and any other person authorized to act thereunder by
appropriate Written Notice to the Trustee.

“Authorizing Document” means the Indenture, as supplemented by the Fifty-Third Series
Resolution dated February 22, 2010.

“Bank Bond” or “Purchased Bond” means any Adjustable Rate Bond held by, or held by the
Tender Agent on behalf of, a Credit Facility Provider or a Qualified Purchaser pursuant to a Credit
Facility Agreement. The terms of Purchased Bonds are not described in this Offering Circular.

“Bondholder” or “Holder” or “Owner” means any person who shall be the registered owner of any
Adjustable Rate Bonds.

“Bonds” or “Subseries F-5 Bonds” means the Authority’s Future Tax Secured Tax-Exempt
Subordinate Bonds (Adjustable Rate Bonds), Fiscal 2010 Subseries F-5.

“Book Entry Form” or “Book Entry System” means a form or system under which physical Multi-
Modal Bond certificates in fully registered form are registered only in the name of the Securities
Depository, with the physical certificates “immobilized” in the custody of the Securities Depository.

“Business Day” means a day other than (i) a Saturday and Sunday or (ii) a day on which the
Authority, the New York Stock Exchange, the Federal Reserve Bank of New York, the Trustee, the
Tender Agent, the Broker-Dealers, the Remarketing Agents or banks and trust companies in New York,
New York, are authorized or required to remain closed.

“Commercial Paper Mode” means a Rate Mode in which an Adjustable Rate Bond for its
Commercial Paper Rate Period bears interest at a Commercial Paper Rate.

“Commercial Paper Rate” means each rate at which an Adjustable Rate Bond bears interest during
a Commercial Paper Rate Period.

“Commercial Paper Rate Period” means, with respect to a particular Adjustable Rate Bond, a
period of one to 365 days during which such Bond bears interest at a Commercial Paper Rate; and the
first day immediately following the last day of each Commercial Paper Rate Period shall be a Business
Day and, with respect to at least the amount of such Bonds to be next redeemed by mandatory
redemption, shall be not later than the redemption date.

“Conversion” means a change in the Rate Mode of an Adjustable Rate Bond. To “Convert” is the
act of Conversion.
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“Conversion Date” means the Business Day of a Conversion or proposed Conversion.

“Conversion Notice” means a notice of a change in the Rate Mode.

“Credit Facility” means a Credit Facility Agreement, letter of credit or other credit agreement that
does not specify an event of immediate termination or suspension under which the provider is not
obligated to purchase Adjustable Rate Bonds and provides for the payment of principal and interest
through the purchase of Bonds in the event of the Authority’s failure to pay interest or principal when
due.

“Credit Facility Agreement” or “Alternate Credit Facility Agreement” means an agreement
providing, to the extent required by the LFL, for the payment of the purchase price of any Adjustable
Rate Bonds, as in effect from time to time.

“Credit Facility Provider,” “Provider” or “Bank” means any provider of a Credit Facility
Agreement or Credit Facility then in effect for Adjustable Rate Bonds.

“Daily Rate” means the rate at which Multi-Modal Bonds bear interest during a Daily Rate Period.

“Daily Rate Mode” means a Rate Mode in which Multi-Modal Bonds bear interest at a Daily Rate.

“Daily Rate Period” means a period commencing on one Business Day and extending to, but not
including, the next succeeding Business Day, during which Multi-Modal Bonds bear interest at the Daily
Rate.

“Default Notice” means a notice given by a Credit Facility Provider pursuant to a Credit Facility
Agreement to the effect that an event of default thereunder has occurred and that the Credit Facility
issued by such Credit Facility Provider will terminate on the date specified in such notice or any
comparable notice.

“Direct Participant” means a participant in the book-entry system of recording ownership interests
in the Multi-Modal Bonds.

“DTC” means The Depository Trust Company, New York, New York, a limited purpose trust
company organized under the laws of the State of New York, in its capacity as Depository for the Multi-
Modal Bonds, or any successor Depository for any Multi-Modal Bonds; and includes each nominee
thereof.

“Electronic Means” means facsimile transmission, email transmission or other similar electronic
means of communication providing evidence of transmission, including a telephone communication
confirmed by any other method set forth in this definition.

“Expiration Date” means the fixed date on which a Credit Facility or Credit Facility Agreement
will expire, as such date may be extended from time to time; and includes the date of an early
termination caused by the Authority (but not including a Termination Date).

“Favorable Opinion of Bond Counsel” shall mean an opinion of nationally recognized bond
counsel, to the effect that the action proposed to be taken is authorized or permitted by the Indenture and
will not adversely affect the exclusion of interest on the Bonds from gross income for purposes of federal
income taxation.

“Fiduciary” means each Trustee, Paying Agent or Tender Agent.

“Trustee” means The Bank of New York Mellon and its successors as the City’s Trustee.

“Fitch” means Fitch, Inc., and its successors and assigns; references to Fitch are effective so long
as Fitch is a Rating Agency.
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“Indenture” means, the Amended and Restated Original Indenture entered into as of October 1,
1997 as supplemented, and as amended and restated April 2, 2009.

“Interest Payment Date” means each Mandatory Tender Date, redemption date, maturity date and
with respect to (a) any Daily Rate Period, or any Weekly Rate Period, the first Business Day of each
month, and (b) any Commercial Paper Rate Period, the first Business Day of each month and the
Business Day following the last day of each Rate Period.

“Issue Date” means March 3, 2010.

“LFL” means the Local Financial Law of the State, as in effect from time to time.

“Mandatory Redemption Date” means, in each year so specified in the Bonds, for Bonds in the
Daily Rate Mode, the Weekly Rate Mode or the Commercial Paper Mode, the first Business Day in the
Maturity Month (which will be an Interest Payment Date).

“Mandatory Tender Date” means any date on which an Adjustable Rate Bond is subject to
mandatory tender in accordance with the Indenture.

“Maturity Month” and “Opposite Month” mean the respective months indicated below:

Maturity Month Opposite Month_______________ ______________
February August

“Maximum Rate” means, with respect to the Bonds, 9% per annum.

“Moody’s” means Moody’s Investors Service, and its successors and assigns; references to
Moody’s are effective so long as Moody’s is a Rating Agency.

“Optional Redemption Date” means: (1) for Bonds in the Daily Rate Mode or the Weekly Rate
Mode, any Business Day, and (2) for Bonds in the Commercial Paper Mode, each Mandatory Tender
Date.

“Optional Tender Date” means any Business Day during a Daily Rate Period or a Weekly Rate
Period.

“Paying Agent” means the Trustee and any additional paying agent for the Adjustable Rate Bonds
designated by the Authority.

“Purchase Account” means the account so designated in each Purchase and Remarketing Fund.

“Purchase and Remarketing Fund” means the Fiscal 2010 Subseries F-5 Purchase and
Remarketing Fund established pursuant to the Indenture.

“Purchase Price” means 100% of the principal amount of any Tendered Bond, plus (if not
otherwise provided for) accrued and unpaid interest thereon to the Tender Date.

“Rate” means each Daily Rate, Commercial Paper Rate, or Weekly Rate.

“Rate Mode” or “Mode” means the Daily Rate Mode, Commercial Paper Rate Mode, or Weekly
Rate Mode.

“Rate Period” means any Daily Rate Period, Commercial Paper Rate Period, or Weekly Rate
Period.

“Rating Agency” means each nationally recognized statistical rating organization that has, at the
request of the City, a short-term rating in effect for the Adjustable Rate Bonds.
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“Rating Category” means one of the generic rating categories of any Rating Agency without regard
to any refinement or gradation of such ratings by a numerical modifier or otherwise.

“Rating Confirmation” means a written notice from each Rating Agency that its rating on the
Adjustable Rate Bonds will not be suspended, withdrawn or reduced (by Moody’s), or reduced in Rating
Category (by other Rating Agencies) solely as a result of action proposed to be taken under the
Indenture.

“Record Date” means, with respect to each Interest Payment Date (unless otherwise specified by
an Officer’s Certificate), for any Daily Rate Period, any Commercial Paper Rate Period, or any Weekly
Rate Period, the close of business on the Business Day preceding such Interest Payment Date.

“Remarketing Agent” means each remarketing agent for Adjustable Rate Bonds appointed and
serving in such capacity.

“Remarketing Agreement” means each Remarketing Agreement between the Authority and the
Remarketing Agent for the Adjustable Rate Bonds, as in effect from time to time.

“Remarketing Proceeds Account” means the account so designated in the Purchase and
Remarketing Fund which may consist of one or more accounts established for the deposit of remarketing
proceeds from the remarketing of one of more subseries of the Authority’s bonds into which such
remarketing proceeds may be deposited prior to the withdrawal of such proceeds to pay the purchase
price of tendered bonds of that subseries.

“Reset Date” means the date on which the interest rate on an Adjustable Rate Bond is to be
determined.

“S&P” means Standard and Poor’s Ratings Services and its successors and assigns; references to
S&P are effective so long as S&P is a Rating Agency.

“Securities Depository” or “Depository” or “DTC” means the Depository Trust Company and its
nominees, successors and assigns or any other securities depository selected by the Authority which
agrees to follow the procedures required to be followed by such securities depository in connection with
the Adjustable Rate Bonds.

“SIFMA Municipal Index” means the Securities Industry and Financial Markets Association
Municipal Swap Index disseminated by Municipal Market Data, a Thomson Financial Services
Company, or its successor; or, if at the time a Weekly Rate is to be determined Municipal Market Data
had not provided the relevant information on the SIFMA Municipal Index for the most recent
Wednesday, then the rate determined by Municipal Market Data on the Tuesday next preceding the
beginning of the Weekly Rate Period for which such Weekly Rate is to be determined.

“Subseries” means the Adjustable Rate Bonds or such other Subseries of Adjustable Rate Bonds as
may be identified from time to time.

“Tender Agent” means the Trustee and any additional Tender Agent appointed by the Authority.

“Tender Date” means each Optional Tender Date or Mandatory Tender Date.

“Tender Notice” means the notice delivered by the Holder of a Liquidity Enhanced Bond subject
to optional tender pursuant to the Indenture.

“Tendered Bond” means an Adjustable Rate Bond mandatorily tendered or tendered at the option
of the Holder thereof for purchase in accordance with the Indenture, including an Adjustable Rate Bond
deemed tendered, but not surrendered on the applicable Tender Date.
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“Termination Date” means the date on which a Credit Facility will terminate as set forth in a
Default Notice delivered by the Credit Facility Provider in accordance with the Credit Facility.

“Weekly Rate” means the rate at which Adjustable Rate Bonds bear interest during a Weekly Rate
Period.

“Weekly Rate Mode” means a Rate Mode in which an Adjustable Rate Bonds bear interest at a
Weekly Rate.

“Weekly Rate Period” means a period of 7 days commencing on the date specified in the
Authorizing Document, on a Conversion Date or on the date (Wednesday unless otherwise specified by
the Authority) following a Weekly Rate Period.

“Written Notice,” “written notice” or “notice in writing” means notice in writing which may be
delivered by hand or first class mail and includes Electronic Means.
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APPENDIX B

THE BANK

Sumitomo Mitsui Banking Corporation

Sumitomo Mitsui Banking Corporation (Kabushiki Kaisha Mitsui Sumitomo Ginko) (“SMBC”) is a
joint stock corporation with limited liability (Kabushiki Kaisha) under the laws of Japan. The registered
head office of SMBC is located at 1-2, Yurakucho 1-chome, Chiyoda-ku, Tokyo, Japan.

SMBC was established in April 2001 through the merger of two leading banks, The Sakura Bank,
Limited and The Sumitomo Bank, Limited. In December 2002, Sumitomo Mitsui Financial Group, Inc.
(“SMFG”) was established through a stock transfer as a holding company under which SMBC became
a wholly owned subsidiary. SMFG reported ¥ 119,637,224 million in consolidated total assets as of
March 31, 2009.

SMBC is one of the world’s leading commercial banks and provides an extensive range of banking
services to its customers in Japan and overseas. In Japan, SMBC accepts deposits, makes loans and
extends guarantees to corporations, individuals, governments and governmental entities. It also offers
financing solutions such as syndicated lending, structured finance and project finance. SMBC also
underwrites and deals in bonds issued by or under the guarantee of the Japanese government and local
government authorities, and acts in various administrative and advisory capacities for certain types of
corporate and government bonds. Internationally, SMBC operates through a network of branches,
representative offices, subsidiaries and affiliates to provide many financing products including
syndicated lending and project finance. 

The New York Branch of SMBC is licensed by the State of New York Banking Department to
conduct branch banking business at 277 Park Avenue, New York, New York, and is subject to
examination by the State of New York Banking Department and the Federal Reserve Bank of New York.

Financial and Other Information

Audited consolidated financial statements for SMFG and its consolidated subsidiaries for the 
fiscal years ended March 31, 2009, as well as certain unaudited financial information for SMFG and
SMBC for the fiscal period ended through September 30, 2009, as well as other corporate data,
financial information and analyses are available in English on the website of the SMFG at
www.smfg.co.jp/english.

The information herein has been obtained from SMBC, which is solely responsible for its content.
The delivery of this Offering Circular shall not create any implication that there has been no change in
the affairs of SMBC since the date hereof, or that the information contained or referred to herein is
correct as of any time subsequent to its date.
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