$413,130,000*

Port Authority of New York and New Jersey

Consolidated Bonds, Two Hundred Ninth Series

WE HAVE A VERBAL AWARD. PLEASE NOTE REPRICING.

MOODY'S: Aa3                S&P: AA-                FITCH: AA-                

DATED:05/04/2018   FIRST COUPON:01/15/2019  DUE: 07/15 

MATURITY      AMOUNT*    COUPON    PRICE 

07/15/2019      5,975M     5.00%     1.78

                      (Approx. $ Price 103.794)

07/15/2020     10,085M     5.00%     1.87

                      (Approx. $ Price 106.704)

07/15/2021     10,490M     5.00%     1.99

                      (Approx. $ Price 109.276)

07/15/2022     10,775M     5.00%     2.07

                      (Approx. $ Price 111.717)

07/15/2023     11,170M     5.00%     2.18

                      (Approx. $ Price 113.782)

07/15/2024     11,660M     5.00%     2.29

                      (Approx. $ Price 115.570)

07/15/2025     12,155M     5.00%     2.41

                      (Approx. $ Price 117.016)

07/15/2026     12,640M     5.00%     2.51

                      (Approx. $ Price 118.340)

07/15/2027     13,240M     5.00%     2.61

                      (Approx. $ Price 119.426)

07/15/2028     24,480M     5.00%     2.70

                      (Approx. $ Price 120.378)

07/15/2029     27,875M     5.00%     2.78

           (Approx. $ Price PTC 07/15/2028 119.590 Approx. YTM 2.934)

07/15/2030     30,335M     5.00%     2.86

           (Approx. $ Price PTC 07/15/2028 118.808 Approx. YTM 3.132)

07/15/2031     35,120M     5.00%     2.93

           (Approx. $ Price PTC 07/15/2028 118.128 Approx. YTM 3.295)

07/15/2032     35,460M     5.00%     3.01

           (Approx. $ Price PTC 07/15/2028 117.358 Approx. YTM 3.444)

07/15/2033     35,525M     5.00%     3.04

           (Approx. $ Price PTC 07/15/2028 117.070 Approx. YTM 3.538)

07/15/2034     35,785M     5.00%     3.12

           (Approx. $ Price PTC 07/15/2028 116.307 Approx. YTM 3.656)

07/15/2035     35,055M     5.00%     3.17

           (Approx. $ Price PTC 07/15/2028 115.834 Approx. YTM 3.743)

07/15/2036     16,015M     5.00%     3.20

           (Approx. $ Price PTC 07/15/2028 115.551 Approx. YTM 3.807)

07/15/2037     11,130M     5.00%     3.23

           (Approx. $ Price PTC 07/15/2028 115.269 Approx. YTM 3.866)

07/15/2038     28,160M     5.00%     3.26

           (Approx. $ Price PTC 07/15/2028 114.987 Approx. YTM 3.919)

                    ---------------------------------------

CALL FEATURES:  Optional call in 07/15/2028 @ 100.00

                    ---------------------------------------

*APPROXIMATE SUBJECT TO CHANGE

Ramirez & Co., Inc.                                     

Bank of America Merrill Lynch                           

Citigroup Global Markets Inc                            

Goldman Sachs & Co. LLC                                 

Wells Fargo Securities (trade name for Wells Fargo      

Bank N.A. Municipal Products Group)                     

Academy Securities                                      

Drexel Hamilton, LLC                                    

Loop Capital Markets                                    

Roosevelt & Cross, Inc.                                 

Siebert Cisneros Shank & Co., L.L.C.                    

By: Ramirez & Co., Inc.  New York, NY

