$ 18,500,000

NEW YORK STATE ENERGY

RESEARCH AND DEVELOPMENT AUTHORITY

Residential Solar Financing Green Revenue Bonds, Series 2018A

(Federally Taxable) (Climate Bond Certified)

WE HAVE RECEIVED THE WRITTEN AWARD.

             *********************** ATTENTION **********************

THE BONDS ARE TAXABLE MUNICIPAL SECURITIES AND THIS OFFERING IS SUBJECT TO REGULATION BY THE MUNICIPAL SECURITIES RULEMAKING BOARD. ALL ACTIVITY UNDERTAKEN WITH RESPECT TO THIS OFFERING MUST BE SUPERVISED BY A

MUNICIPAL SECURITIES PRINCIPAL.

Kroll: A (SF)

DATED:03/21/2018   FIRST COUPON:10/01/2018  DUE: 04/01 

ALL BONDS ARE PRICED AT PAR.               

MATURITY      AMOUNT    COUPON      CUSIP  

04/01/2020     1,600M     3.00%   64986PAA6

04/01/2021     1,500M    3.249%   64986PAB4

04/01/2022     1,500M    3.401%   64986PAC2

04/01/2023     1,300M    3.601%   64986PAD0

04/01/2024     1,100M    3.745%   64986PAE8

04/01/2025     1,100M    3.845%   64986PAF5

04/01/2026     1,000M    3.945%   64986PAG3

04/01/2034     9,400M    4.813%   64986PAH1

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

                      TAXABLE INFORMATION

MATURITY    TREASURY   SPREAD VS.           TREASURY   COUPON  

                       YIELD             TREASURY             COUPON     MATURITY 

04/01/2020     2.250             + 75.00 bps                2.250          02/29/2020

04/01/2021     2.399             + 85.00 bps                2.250          02/15/2021

04/01/2022     2.601             + 80.00 bps                2.625          02/28/2023

04/01/2023     2.601             +100.00 bps               2.625          02/28/2023

04/01/2024     2.745             +100.00 bps               2.750          02/28/2025

04/01/2025     2.745            +110.00 bps                2.750          02/28/2025

04/01/2026     2.745            +120.00 bps                2.750          02/28/2025

04/01/2034     2.813            +200.00 bps                2.750          02/15/2028

CALL FEATURES:

Optional Clean-Up Call:  The bonds are subject to optional redemption as set forth on page 31 of the POS.

Mandatory Redemption:  The bonds maturing on April 1, 2034 are subject to mandatory redemption, in part, on October 1, 2018 as set forth on page 30 of the POS.

Excess Revenue Call: The bonds are subject to redemption prior to maturity on each Interest payment date from certain excess revenues.  Excess revenue call will be applied in the following order: first, on each interest payment date in October to the redemption of bonds that mature on the interest payment date in the following April; second, to the redemption of the bonds that mature on April 1, 2034; and third, to the remaining bonds ratably according to the outstanding principal amount of bonds of each maturity as set forth on pages 30-31 of the POS.

Except as otherwise set forth in the indenture, notice of redemption shall be given by the Trustee at least 20 days but not more than 60 days prior to the date fixed for redemption.

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

2034 Term Bond Projections:

Prepayment

Speed Weighted    Average Life (years)   1st Bond Redemption      Last Bond Redemption

0% CPR                    6.13               10/1/2018                 04/1/2028

2% CPR                    4.80               10/1/2018                 04/1/2027

1. Weighted average lives (WALs)  are influenced by, among other things, the initial parity ratio, excess revenue redemptions, actual prepayments, bond interest rates, bond  redemptions, reinvestment income, the amount and timing of loans originated during prefunding period, borrower delinquencies and defaults, default recoveries, program expenses.  Actual results may vary.

2. WALs are computed from the expected Dated Date for the Bonds.

3. All CPR runs above assume a 0% default rate and a 30 day lag on borrower payments

4. No optional 10% cleanup call assumed.

5. CPR is stated as an annualized rate and is calculated as the percentage of the loan amount outstanding at the beginning of a period (including accrued interest to be capitalized), after applying scheduled payments, that prepays during that period.  The CPR model assumes that loans will prepay in each month according to the following formula:

Monthly Prepayments = (Balance (including accrued interest to be capitalized) after scheduled payments)x(1-(1-(CPR)^1/12).

Ramirez & Co., Inc.                    

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