NEw IssueEs — Book-ENTRY-ONLY RATINGS: SEE “RATINGS” HEREIN.

In the opinion of Kutak Rock LLP, Bond Counsel to the Authority, under existing laws, regulations, rulings and judicial decisions
and assuming the accuracy of certain representations and continuing compliance with certain covenants, interest on the below-defined
Series 2026A Bonds (the “Series 2026A Bonds”) is excludable from gross income for federal income tax purposes pursuant to Section
103 of the Internal Revenue Code of 1986, as amended (the “Code”). Such excludability is conditioned on continuing compliance with
the Tax Covenants (hereinafter defined). The interest on the Series 2026A Bonds is not a specific preference item for purposes of the
federal alternative minimum imposed by the Code for individuals. Interest on the Series 2026A Bonds may affect the federal alternative
minimum tax imposed on certain corporations. In the opinion of Kutak Rock LLP, as Bond Counsel, interest on the Series 2026B Bonds
(the “Series 2026B Bonds” and collectively with the Series 2026A Bonds, the “Series 2026A/B Bonds”) is included in gross income for
federal income tax purposes. In addition, Bond Counsel is also of the opinion that under the Illinois Housing Development Act, in its
present form, the income from the Series 2026A/B Bonds is exempt from all taxes of the State of Illinois or its political subdivisions, except
JSor estate, transfer and inheritance taxes. For a more complete description, see “TAX MATTERS” herein.

$200,000,000
ILLINOIS HOUSING DEVELOPMENT AUTHORITY
RevENUE BonDs
$155,000,000 2026 Series A (Non-AMT)
$45,000,000 2026 SErIEs B (TAXABLE)

Purpose: Proceeds of the Illinois Housing Development Authority (the “Authority”) Revenue Bonds, 2026 Series A
(the “Series 2026A Bonds”), Revenue Bonds, 2026 Series B (the “Series 2026B Bonds” and with the Series
2026A Bonds, the “Series 2026A/B Bonds”) together with other funds of the Authority, are expected to be
used to: (a) finance Mortgage-Backed Securities (as defined herein) and down payment assistance loans
or refinance existing Mortgage Loans (as defined herein); (b) pay a portion of the costs of issuance of the
Series 2026A/B Bonds; (c¢) refund at or in advance of maturity all or a portion of a number of series of the
Authority’s outstanding bonds or other obligations; and (d) fund servicing release premiums and payments
to lenders. See information under the captions “PLAN OF FINANCE,” “SOURCES AND USES OF FUNDS”
and “THE GENERAL INDENTURE PROGRAM.”

Social Bonds: The Series 2026A/B Bonds have been designated as “Social Bonds.” See “DESIGNATION OF THE SERIES
2026A/B BONDS AS SOCIAL BONDS” herein.
Security: The Series 2026A/B Bonds are special limited obligations of the Authority. Together with other Bonds

(as defined herein) previously issued or to be issued under the General Indenture (as defined herein), the
Series 2026A/B Bonds have a claim for payment solely from Pledged Property as described in the General
Indenture, including Revenues derived from Mortgage Loans and Mortgage-Backed Securities and certain
Funds and Accounts held by the Trustee (each as defined herein). See “SECURITY AND SOURCES OF
PAYMENT FOR THE BONDS.” The Series 2026A/B Bonds: (i) are not general obligations of the Authority;
(ii) do not constitute a debt of, and are not guaranteed by, the State of Illinois or the United States or any
agency or instrumentality thereof; and (iii) are not secured by a pledge of the full faith and credit of the
State of Illinois or the United States or any agency or instrumentality thereof. Further, Section 26.1 of the
Mlinois Housing Development Act, which requires the Governor to submit to the General Assembly the
amount certified by the Authority as being required to pay debt service on certain bonds of the Authority
because of insufficient moneys available for such payments, shall not apply to the Bonds (including the

Series 2026A/B Bonds).

Dated/Delivery Date: January 21, 2026

Due: April 1 and October 1, as shown on the inside front cover

Interest Payment Dates: April 1 and October 1, commencing April 1, 2026

Redemption: The Series 2026A/B Bonds are subject to redemption, including redemption at par without premium, as
described under the caption “THE SERIES 2026A/B BONDS — Redemption.”

Denominations: The Series 2026A/B Bonds will be issued in denominations of $5,000 and any integral multiple of $5,000
thereof.

Book-Entry-Only System: The Depository Trust Company, New York, New York (the “Securities Depository”). See “THE SERIES
2026A/B BONDS - Book-Entry-Only System.”

Trustee: The Bank of New York Mellon Trust Company, N.A., Chicago, Illinois

Bond Counsel: Kutak Rock LLP

Underwriters’ Counsel: Troutman Pepper Locke LLP

The Series 2026A/B Bonds are offered when, as and if issued and received by the Underwriters, subject to prior sale, withdrawal or
modification without notice, and to the approval of legality by Kutak Rock LLP, Bond Counsel. Certain legal matters will be passed upon
JSor the Authority by its General Counsel, Christina McClernon, Esq., and for the Underwriters by their counsel, Troutman Pepper Locke
LLP. See information under the caption “LEGAL MATTERS.” It is expected that the Series 2026A/B Bonds will be available and delivered
in book-entry-only form through DTC on or about January 21, 2026.

MORGAN STANLEY

BofA Securities Jefferies J.P. Morgan Loop Capital Markets
RBC Capital Markets Raymond James Wells Fargo Securities
Blaylock Van, LLC Piper Sandler & Co.

January 6, 2026



MATURITY SCHEDULE
$155,000,000 Revenue Bonds, 2026 Series A (Non-AMT)
$19,660,000 Serial Bonds

Principal Interest CUSIP” Principal  Interest CusIP”
Maturity Amount Rate Price (45203M) Maturity Amount Rate Price (45203M)
4/1/2035 $2,285,000 3.450% 100.000% Z61 4/1/2037 $2,480,000 3.750% 100.000% 2A8
10/1/2035 2,335,000 3.550 100.000 Z79 10/1/2037 2,530,000 3.750 100.000 2B6
4/1/2036 2,380,000 3.600 100.000 Z87 4/1/2038 2,580,000 3.850 100.000 2C4
10/1/2036 2,430,000 3.625 100.000 Z95 10/1/2038 2,640,000 3.850 100.000 2D2

$16,835,000 4.250% Term Bonds due October 1, 2041 — Price 100.000%; CUSIP No. 45203M2E0"
$14,325,000 4.700% Term Bonds due October 1, 2046 — Price 100.000%; CUSIP No. 45203M2F7*
$20,000,000 5.000% Term Bonds due October 1, 2046 — Price 104.434%; CUSIP No. 45203M2G5"
$39,890,000 4.900% Term Bonds due April 1, 2051 — Price 100.000%; CUSIP No. 45203M2H3"
$44,290,000 6.250% PAC Term Bonds due October 1, 2056 — Price 115.193%; CUSIP No. 45203M2J9"

$45,000,000 Revenue Bonds, 2026 Series B (Taxable)
$29,340,000 Serial Bonds

Principal Interest CUSIP” Principal  Interest CusIP”
Maturity Amount Rate Price (45203M) Maturity Amount Rate Price (45203M)
4/1/2027 $1,530,000 3.632% 100.000% 2K6 4/1/2031 $1,835,000 4.081% 100.000% 2T7
10/1/2027 1,575,000 3.632 100.000 2L4 10/1/2031 1,880,000 4131 100.000 2U4
4/1/2028 1,625,000 3.662 100.000 2M2 4/1/2032 1,920,000 4.325 100.000 2V2
10/1/2028 1,660,000 3.682 100.000 2NO 10/1/2032 1,965,000 4.375 100.000 2W0
4/1/2029 1,695,000 3.747 100.000 2P5 4/1/2033 2,015,000 4.445 100.000 2X8
10/1/2029 1,730,000 3.797 100.000 2Q3 10/1/2033 2,060,000 4.495 100.000 2Y6
4/1/2030 1,765,000 3.981 100.000 2R1 4/1/2034 2,115,000 4.705 100.000 273
10/1/2030 1,805,000 4.031 100.000 259 10/1/2034 2,165,000 4,755 100.000 3A7

$15,660,000 6.250% PAC Term Bonds due October 1, 2056 — Price 106.623%; CUSIP No. 45203M3B5"

" CUSIP® is a registered trademark of the American Bankers Association. CUSIP data herein is provided by the CUSIP Service Bureau, operated by FactSet Research
Systems Inc. This data is not intended to create a database and does not serve in any way as a substitute for the CUSIP Service Bureau. This CUSIP number has been
assigned by an independent company not affiliated with the Authority and is included solely for the convenience of the registered owners of the applicable Series
2026A/B Bonds. The Authority and the Underwriters are not responsible for the selection or uses of the CUSIP number, and no representation is made as to the
correctness by the Authority and the Underwriters of the Series 2026 A/B Bonds or as included herein. The CUSIP number for a specific maturity and interest rate of a
series of the Series 2026A/B Bonds is subject to being changed after the issuance of the Series 2026A/B Bonds as a result of various subsequent actions including, but
not limited to, a refunding in whole or in part 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 and interest rates of a series of the Series 2026A/B Bonds.



No person has been authorized by the Authority 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 by the Authority or the
Underwriters. 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 2026 A/B Bonds by any person in any jurisdiction in which it
is unlawful for such person to make such offer, solicitation or sale. The information and expressions of
opinion in this Official Statement are subject to change without notice, and neither the delivery of this
Official Statement nor any sale made under it shall, under any circumstances, create any implication that
there has been no change in the affairs of the Authority since the date as of which information is given in
this Official Statement.

The Underwriters have provided the following sentence for inclusion in this Official Statement:
The Underwriters have reviewed the information in this Official Statement in accordance with, and as part
of, their responsibilities to investors under the federal securities laws as applied to the facts and
circumstances of this transaction, but the Underwriters do not guaranty the accuracy or completeness of the
information.

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 contained therein are not incorporated into, and are not part of, this Official Statement
for purposes of, and as that term is defined in, SEC Rule 15¢2-12.

This Official Statement contains “forward-looking statements” within the meaning of the federal
securities laws. These forward-looking statements may include, among others, statements concerning
expectations, beliefs, opinions, future plans and strategies, anticipated events or trends and similar
expressions concerning matters that are not historical facts. The forward-looking statements in this Official
Statement are subject to risks and uncertainties that could cause actual results to differ materially from those
expressed in or implied by such statements. The Authority has no duty, obligation or expectation to update
any of the information contained in this Official Statement if actual results differ materially from those
expressed in or implied by such forward-looking statements.
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OFFICIAL STATEMENT
of the
ILLINOIS HOUSING DEVELOPMENT AUTHORITY

Relating to
$200,000,000
ILLINOIS HOUSING DEVELOPMENT AUTHORITY
CONSISTING OF

$155,000,000 REVENUE BONDS, 2026 SERIES A (NON-AMT)
$45,000,000 REVENUE BONDS, 2026 SERIES B (TAXABLE)

INTRODUCTION

This Official Statement (including the cover page and all appendices) is being furnished by the
Illinois Housing Development Authority (the “Authority”) in order to furnish information in connection
with its issuance of $200,000,000 aggregate principal amount of Revenue Bonds, consisting of
$155,000,000 2026 Series A Bonds (the “Series 2026A Bonds”), and $45,000,000 2026 Series B Bonds
(the “Series 2026B Bonds” and, collectively with the Series 2026A Bonds, the “Series 2026 A/B Bonds”).
The Series 2026A Bonds are sometimes referred to herein collectively as the “Tax-Exempt Bonds”; and
the Series 2026B Bonds are sometimes referred to herein collectively as the “Taxable Bonds.” Proceeds of
the Series 2026 A/B Bonds will be used as described under the caption “PLAN OF FINANCE.”

The Series 2026A/B Bonds are to be designated by the Authority as “Social Bonds” as described
in “DESIGNATION OF THE SERIES 2026A/B BONDS AS SOCIAL BONDS” herein.

The Series 2026A/B Bonds are being issued by the Authority pursuant to the Illinois Housing
Development Act, as amended (the “Act”), in furtherance of its single-family housing mortgage loan
program, a resolution adopted by the Authority on December 19, 2025, a Revenue Bonds General Indenture
dated as of March 1, 2016 (the “General Indenture”), between the Authority and The Bank of New York
Mellon Trust Company, N.A., as trustee (the “Trustee”), and a Series Indenture, dated as of January 1,
2026, between the Authority and the Trustee (the “Series 2026 A/B Indenture”; together with the General
Indenture, the “Indenture™). Prior to the issuance of the Series 2026 A/B Bonds, the Authority had issued
$5,675,550,562.00 of Bonds under the General Indenture. As of November 30, 2025, $4,678,434,826.85
in principal amount was Outstanding, of which approximately 88.0% is in a fixed rate mode and
approximately 12.0% is in a variable rate mode. See APPENDIX B — “CERTAIN INFORMATION
CONCERNING THE GENERAL INDENTURE PROGRAM.” The Authority may issue additional Bonds
under the General Indenture pursuant to Series Indentures. See information under the caption “SECURITY
AND SOURCES OF PAYMENT FOR THE BONDS - Additional Bonds.” The Series 2026A/B Bonds
and all other bonds subsequently issued under the General Indenture are referred to in this Official
Statement as the “Bonds.” Only the Series 2026A/B Bonds are being offered pursuant to this Official
Statement.

The Authority has been involved in the financing of low-and-moderate income housing in the State
for more than 40 years. The Authority established the Program under the General Indenture (the “General
Indenture Program”) to provide funds to purchase residential mortgage loans originated throughout the
State of Illinois (the “State”) (or participation interests in such loans) (“Mortgage Loans™) and
mortgage-backed securities that are backed by Mortgage Loans and guaranteed by the Government National



Mortgage Association (“GNMA”), the Federal National Mortgage Association (“Fannie Mae”) or the
Federal Home Loan Mortgage Corporation (“Freddie Mac” or “FHLMC?”) (or participation interests in such
securities) (“Mortgage-Backed Securities”), in each case in accordance with the requirements of State and
federal law and the General Indenture. The Authority is authorized by the Act to have up to
$11,500,000,000 aggregate principal amount of bonds outstanding, excluding those issued to refund its
outstanding bonds and notes. See “THE AUTHORITY — Powers and Duties.” For more information about
the General Indenture Program, see information under the caption “THE GENERAL INDENTURE
PROGRAM - General” and APPENDIX B - “CERTAIN INFORMATION CONCERNING THE
GENERAL INDENTURE PROGRAM.”

On June 3, 2019, Fannie Mae and Freddie Mac (each an *“Enterprise” and together, the
“Enterprises™) began issuing common, single mortgage-backed securities, formally known as the Uniform
Mortgage-Backed Securities (“UMBS”). The UMBS issued by the Enterprises finance the same types of
fixed-rate mortgages that back Fannie Mae Securities and FHLMC Securities and are guaranteed by either
Fannie Mae or Freddie Mac depending upon which Enterprise issues the UMBS. As a first-level security,
the UMBS are backed by fixed-rate mortgage loans purchased entirely by one of the Enterprises; thus, there
is no commingling of collateral. The UMBS have characteristics similar to Fannie Mae Securities and
FHLMC Securities and Freddie Mac has modified its security structure to more closely align with Fannie
Mae Securities. The Enterprises may be required to consult with each other to ensure specific Enterprise
programs or policies do not cause or have the potential to cause cash flows to investors of mortgage-backed
securities to misalign. A portion of the proceeds of the Series 2026A/B Bonds will be used to acquire
Mortgage-Backed Securities, which include UMBS. For purposes of this Official Statement, the term
“Mortgage-Backed Securities” includes UMBS.

The Series 2026A/B Bonds are subject to redemption, including redemption at par without
premium, as described under the caption “THE SERIES 2026 A/B BONDS — Redemption.”

The Series 2026 A/B Bonds are special limited obligations of the Authority. The Bonds, including
the Series 2026A/B Bonds, are secured under the General Indenture by “Pledged Property,” including
Revenues derived from the Mortgage Loans and Mortgage-Backed Securities and certain Funds and
Accounts held by the Trustee. See APPENDIX B — “CERTAIN INFORMATION CONCERNING THE
GENERAL INDENTURE PROGRAM,” APPENDIX E - “SUMMARY OF CERTAIN PROVISIONS OF
THE GENERAL INDENTURE - Certain Definitions” and “SECURITY AND SOURCES OF PAYMENT
FOR THE BONDS” below. The General Indenture provides that the details of Mortgage Loans or the
Mortgage-Backed Securities eligible to be purchased with the proceeds of a Series of Bonds must conform
to any Series Program Determinations (as defined herein) set forth in the related Series Indenture.
Mortgage-Backed Securities and Mortgage Loans may include participation interests as described under
the caption “SECURITY AND SOURCES OF PAYMENT FOR THE BONDS - Mortgage Loans and
Mortgage-Backed Securities — Participation Agreements” below.

The Series 2026 A/B Bonds: (i) are not general obligations of the Authority; (ii) do not constitute a
debt of, and are not guaranteed by, the State of Illinois or the United States or any agency or instrumentality
thereof; and (iii) are not secured by a pledge of the full faith and credit of the State of Illinois or the United
States or any agency or instrumentality thereof. Further, Section 26.1 of the Act, which requires the
Governor to submit to the General Assembly the amount certified by the Authority as being required to pay
debt service on certain bonds of the Authority because of insufficient moneys available for such payments,
will not apply to the Bonds (including the Series 2026A/B Bonds).

The descriptions and summaries of various documents set forth in this Official Statement do not
purport to be comprehensive or definitive, and reference is made to each document for the complete details
of all terms and conditions. All statements in this Official Statement are qualified in their entirety by



reference to each document. See APPENDIX E - “SUMMARY OF CERTAIN PROVISIONS OF THE
GENERAL INDENTURE - Certain Definitions” for definitions of certain capitalized words and terms
used in this Official Statement.

Prospective purchasers of only one series of Series 2026A/B Bonds should understand that
the issuance and delivery of that Series is subject to the issuance and delivery of the other Series.

DESIGNATION OF THE SERIES 2026 A/B BONDS AS SOCIAL BONDS
Overview

The Authority’s mission is to finance the creation and preservation of affordable housing in the
State. Affordable housing is a fundamental component of strong communities and serves as the foundation
of personal and economic well-being. Where a family lives determines access to schools, jobs,
transportation, healthcare and more. For these reasons, expanding the availability and access to quality
housing is one of the most essential actions that the Authority takes on behalf of Illinois families. Through
the Authority’s homebuyer programs, the Authority’s purpose is to achieve the following objectives: (i) the
provision of funds to finance, at affordable interest rates and/or other terms more favorable than those
otherwise available, residential mortgage loans for low and moderate income persons and families; (ii) the
provision of housing to alleviate the shortage of adequate housing in the State for persons and families that
are residents of the State; and (iii) the effective participation by mortgage lenders in the Authority’s
homebuyer programs.

The Authority’s homebuyer programs, down payment assistance programs, and pre-purchase
homebuyer education and counseling requirements are discussed in detail in the Authority’s Impact
Framework, which is attached hereto as APPENDIX I.

Social Bonds Designation

The Authority is designating the Series 2026 A/B Bonds as Social Bonds based on the intended use
of proceeds: to finance affordable housing through IHDA’s homebuyer programs and down payment
assistance programs, in furtherance of the Authority’s mission. Specifically, the Series 2026 A/B Bonds
will finance Mortgage Loans generally made to first-time homebuyers of low and moderate income
throughout the State. The Series 2026 A/B Bond proceeds will be utilized to purchase Mortgage-Backed
Securities backed by pools of such Mortgage Loans.

The Authority believes the intended use of proceeds of the Series 2026A/B Bonds and the manner
of expenditure of such funds are consistent with the four core components described by the International
Capital Market Assaciation (“ICMA?”) in its publication, Social Bond Principles. See “I. IHDA’S SINGLE
FAMILY PROGRAM - Social Bonds” of the Authority’s Impact Framework, located on the Authority’s
investor relations page, for a detailed discussion of the Single Family Program and alignment with the
ICMA core components. The Authority also has determined that its homebuyer programs map to certain
of the United Nations SDGs adopted September 25, 2015, as part of the United Nation’s 2030 Agenda for
Sustainable Development. For a detailed discussion of the ICMA core components as mapped to the SDGs,
see APPENDIX | — “ILLINOIS HOUSING DEVELOPMENT AUTHORITY IMPACT FRAMEWORK.”

Post-Issuance Reporting
The Authority expects to provide annual updates, as of the last day of each calendar year

commencing with calendar year 2026, regarding the disbursement of the proceeds of the Series 2026A/B
Bonds for the financing of Mortgage Loans or Mortgage-Backed Securities backed by pools of Mortgage
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Loans. The Authority expects that such annual updates will consist of the information outlined in
APPENDIX J-*“FORM OF SOCIAL BONDS ANNUAL REPORT"; the specific form and content of such
updates are in the absolute discretion of the Authority. The Authority will cease to update such information
when the applicable lendable proceeds have been fully expended. While the Authority expects to post such
annual updates as voluntary filings on the Electronic Municipal Market Access system (“EMMA”) of the
Municipal Securities Rulemaking Board (“MSRB”), this reporting is separate from the Authority’s
obligations described under “CONTINUING DISCLOSURE.” Failure by the Authority to provide such
updates is not a default or an event of default under the Indenture or the Continuing Disclosure Undertaking.

The term “Social Bonds” is neither defined in nor related to provisions in the Indenture. The use
of such term herein is for identification purposes only and is not intended to provide or imply that an owner
of Social Bonds is entitled to any additional security beyond that provided therefor in the Indenture. Holders
of Social Bonds do not assume any specific risk with respect to any of the funded Mortgage Loans or
Mortgage-Backed Securities by reason of the Series 2026A/B Bonds being designated as Social Bonds and
such Series 2026A/B Bonds are secured on parity with all other Bonds issued and to be issued under the
General Indenture.

THE SERIES 2026 A/B BONDS
The Series 2026 A/B Bonds

The Series 2026A/B Bonds will be dated the date of their delivery. The Series 2026A/B Bonds
will bear interest from their dated date at the rate or rates set forth on the inside cover page of this Official
Statement, payable semiannually on each April 1 and October 1, with the first interest payment date being
April 1, 2026. The Series 2026A/B Bonds are issuable only in fully registered form in denominations of
$5,000 or any integral multiple of $5,000 in excess thereof.

The Series 2026 A/B Bonds initially will be registered in the name of Cede & Co., as Owner and
nominee of DTC, which will act as securities depository for the Series 2026A/B Bonds. Purchasers of the
Series 2026A/B Bonds will not receive physical delivery of the bond certificates representing their
beneficial ownership interests. See “THE SERIES 2026A/B BONDS - Book-Entry-Only System.”

Interest on the Series 2026A/B Bonds will be calculated on the basis of a 360-day year consisting
of twelve 30-day months. As long as the Series 2026A/B Bonds are registered in the name of a nominee
of DTC, the principal of, interest on and redemption premium, if any, will be paid pursuant to the book-entry
procedures as described under “THE SERIES 2026A/B BONDS - Book-Entry-Only System.”

If at any time the book-entry procedures described under “THE SERIES 2026A/B BONDS -
Book-Entry-Only System” do not apply to the Series 2026A/B Bonds and beneficial owners are delivered
certificated Series 2026A/B Bonds pursuant to the Series 2026A/B Indenture, the principal of and
redemption premium, if any, on the Series 2026A/B Bonds will be payable at the principal corporate trust
office of the Trustee and interest due on the Series 2026A/B Bonds will be paid to the Owners by the Trustee
by check (or, in the case of Owners of Series 2026A/B Bonds in a principal amount equal to or exceeding
$1 million upon request by wire transfer) to the person in whose name the Series 2026A/B Bond is
registered as of the fifteenth day of the month preceding each Interest Payment Date.

Redemption
Under the conditions described below, the Series 2026A/B Bonds are subject to redemption prior

to maturity. As described below, the Series 2026 A/B Bonds are subject to redemption pursuant to optional
redemption, mandatory sinking fund redemption or special redemption.
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Optional Redemption

The Series 2026A Bonds are subject to redemption at the option of the Authority on any date on or
after April 1, 2034 in whole or in part, from any moneys available for such purpose at a Redemption Price
of 100% of the principal amount thereof plus accrued interest, if any, to the date of redemption, without
premium, except that the Series 2026A PAC Bonds (as defined in the subheading “Sinking Fund
Redemption for Series 2026A PAC Term Bonds” below) shall be redeemed at the respective redemption
price equal to the principal amount thereof plus a premium that maintains the same yield as the original
purchase price thereof, plus accrued interest to the date of redemption.

The Series 2026B Bonds are subject to redemption at the option of the Authority on any date on or
after April 1, 2034 in whole or in part, from any moneys available for such purpose at a Redemption Price
of 100% of the principal amount thereof plus accrued interest, if any, to the date of redemption, without
premium, except that the Series 2026B PAC Bonds (as defined in the subheading “Sinking Fund
Redemption for Series 2026B PAC Term Bonds” below) shall be redeemed at the respective redemption
price equal to the principal amount thereof plus a premium that maintains the same yield as the original
purchase price thereof, plus accrued interest to the date of redemption.

Sinking Fund Redemption for the Series 2026A Term Bonds

The Series 2026A Bonds that are Term Bonds maturing on October 1, 2041 are subject to
mandatory redemption in part by lot, on April 1 and October 1 at the times and in the amounts shown below,
at a Redemption Price equal to 100 percent of the principal amount of such Series 2026A Term Bonds so
redeemed plus accrued interest to the date of redemption, without premium:

Redemption Sinking Fund Redemption Sinking Fund
Date Requirement ($) Date Requirement ($)
4/1/2039 $2,650,000 10/1/2040 $2,835,000
10/1/2039 2,710,000 4/1/2041 2,900,000
4/1/2040 2,770,000 10/1/2041" 2,970,000

T Maturity

The Series 2026A Bonds that are Term Bonds maturing on October 1, 2046 and bearing interest at
a rate of 4.70% per annum are subject to mandatory redemption in part by lot, on April 1 and October 1 at
the times and in the amounts shown below, at a redemption price equal to 100 percent of the principal
amount of such Series 2026A Bonds so redeemed plus accrued interest to the date of redemption, without
premium:

Redemption Sinking Fund Redemption Sinking Fund
Date Requirement ($) Date Requirement ($)
4/1/2042 $1,265,000 10/1/2044 $1,450,000
10/1/2042 1,300,000 4/1/2045 1,485,000
4/1/2043 1,335,000 10/1/2045 1,530,000
10/1/2043 1,370,000 4/1/2046 1,570,000
4/1/2044 1,405,000 10/1/2046" 1,615,000

T Maturity



The Series 2026A Bonds that are Term Bonds maturing on October 1, 2046 and bearing interest at
a rate of 5.00% per annum (the “2026A Call-Restricted Term Bonds”) are subject to mandatory redemption
in part by lot, on April 1 and October 1 at the times and in the amounts shown below, at a Redemption Price
equal to 100 percent of the principal amount of such Series 2026 A Bonds so redeemed plus accrued interest
to the date of redemption, without premium:

Redemption Sinking Fund Redemption Sinking Fund
Date Requirement ($) Date Requirement ($)
4/1/2042 $1,775,000 10/1/2044 $2,020,000
10/1/2042 1,820,000 4/1/2045 2,075,000
4/1/2043 1,870,000 10/1/2045 2,125,000
10/1/2043 1,920,000 4/1/2046 2,185,000
4/1/2044 1,970,000 10/1/2046" 2,240,000

T Maturity

The Series 2026 A Bonds that are Term Bonds maturing on April 1, 2051 are subject to mandatory
redemption in part by lot, on April 1 and October 1 at the times and in the amounts shown below, at a
redemption price equal to 100 percent of the principal amount of such Series 2026A Bonds so redeemed
plus accrued interest to the date of redemption, without premium:

Redemption Sinking Fund Redemption Sinking Fund
Date Requirement ($) Date Requirement ($)
4/1/2047 $3,960,000 10/1/2049 $4,540,000
10/1/2047 4,070,000 4/1/2050 4,670,000
4/1/2048 4,185,000 10/1/2050 4,800,000
10/1/2048 4,300,000 4/1/2051" 4,945,000
4/1/2049 4,420,000

T Maturity
Sinking Fund Redemption for Series 2026A PAC Term Bonds

The Series 2026A Bonds that are PAC Term Bonds maturing on October 1, 2056 (the “Series
2026A PAC Bonds™) are subject to mandatory redemption in part by lot, on October 1 and April 1 at the
times and in the amounts shown below, at a Redemption Price equal to 100 percent of the principal amount
of such Series 2026A PAC Bonds so redeemed plus accrued interest to the date of redemption, without
premium:

Redemption Sinking Fund Redemption Sinking Fund
Date Requirement ($) Date Requirement (3)

10/1/2051 $3,000,000 10/1/2054 $4,670,000
4/1/2052 3,945,000 4/1/2055 4,830,000

10/1/2052 4,080,000 10/1/2055 4,995,000
4/1/2053 4,220,000 4/1/2056 5,115,000

10/1/2053 4,365,000 10/1/2056" 555,000
4/1/2054 4,515,000

T Maturity



Sinking Fund Redemption for Series 2026B PAC Term Bonds

The Series 2026B Bonds that are PAC Term Bonds maturing on October 1, 2056 (the “Series
2026B PAC Bonds”) are subject to mandatory redemption in part by lot, on October 1 and April 1 at the
times and in the amounts shown below, at a Redemption Price equal to 100 percent of the principal amount
of such Series 2026B PAC Bonds so redeemed plus accrued interest to the date of redemption, without
premium:

Redemption Sinking Fund Redemption Sinking Fund
Date Requirement ($) Date Requirement ($)

10/1/2051 $2,060,000 10/1/2054 $1,540,000
4/1/2052 1,300,000 4/1/2055 1,590,000

10/1/2052 1,345,000 10/1/2055 1,645,000
4/1/2053 1,390,000 4/1/2056 1,680,000

10/1/2053 1,440,000 10/1/2056" 185,000
4/1/2054 1,485,000

T Maturity

Special Redemption of the Series 2026A/B Bonds from Recoveries of Principal

Except for the Series 2026A Call-Restricted Term Bonds (unless such redemption is required by
the Internal Revenue Code of 1986, as amended (the “Code”) or as otherwise described herein), the Series
2026A/B Bonds will be subject to redemption at the option of the Authority, in whole or in part, on any
date, at a Redemption Price of 100% of the principal amount thereof, from Recoveries of Principal (as
defined herein) received by or on behalf of the Authority and allocable to any Series of Bonds under the
General Indenture; provided, however, that the Authority’s right to so redeem Series 2026A PAC Bonds
and Series 2026B PAC Bonds is limited as described under “Series 2026A PAC Bonds” and “Series 2026B
PAC Bonds” below, respectively, and the Authority is required to redeem Series 2026 A PAC Bonds and
Series 2026B PAC Bonds from certain Recoveries of Principal as described under “Series 2026A
PAC Bonds” and “Series 2026B PAC Bonds” below, respectively. The Series 2026A Call-Restricted Term
Bonds shall be subject to such special redemption from Recoveries of Principal on or after April 1, 2034.
Accrued interest, if any, to the redemption date will be paid upon redemption.

Series 2026A PAC Bonds

The Series 2026A PAC Bonds will be subject to redemption, at a redemption price of 100% of the
principal amount being redeemed, plus accrued interest to the date of redemption, as described below in an
amount up to the cumulative amounts set forth in column (A) in the table below during the applicable
redemption period beginning and ending on the dates as set forth in the table below. Such redemptions
(i) shall be made by the Authority at least once every six months commencing with the period ending
October 1, 2026 from 70% of the Series 2026A/B Prepayments (as defined below) not previously applied
to redeem Series 2026 A PAC Bonds (or used as described in “Use of Series 2026A/B Prepayments in Excess
of Series 2026A PAC Bonds Table” below), and (ii) at the option of the Authority, may be made more
frequently or from any of the sources referred to in “Special Redemption of the Series 2026A/B Bonds from
Recoveries of Principal” above and in “Code Required Redemptions” and “Special Redemption of Series
2026A/B Bonds from Revenues Available under the General Indenture” below, but in each case only to the
extent that redemptions described in the foregoing clauses (i) and (ii) in any period set forth in the following
table do not cause the cumulative amounts of Series 2026 A PAC Bonds redeemed to exceed the cumulative



amounts for such period set forth in column (A) of the table below. If the amount available for a redemption
described in clause (i) is less than $100,000, the Authority may delay redemption of the Series 2026A
PAC Bonds until the amount of 70% of the Series 2026 A/B Prepayments on hand totals $100,000 or more.
The cumulative amounts in column (A) in the table below are intended to be equal to the cumulative
amounts of 70% of the Series 2026A/B Prepayments that would be received by the end of the respective
period if certain assumptions were realized, including the assumption that all of the prepayments on the
Mortgage-Backed Securities allocable to the Series 2026A/B Bonds are received at a rate equal to 75% of
the SIFMA Prepayment Model (as defined below). The term “Series 2026 A/B Prepayments” as of any date
means Recoveries of Principal with respect to the Restricted Mortgage-Backed Securities (as defined
below) or Unrestricted Mortgage-Backed Securities (as defined below) (other than proceeds of a sale or
other disposition of such a Restricted Mortgage-Backed Security or Unrestricted Mortgage-Backed
Security) received by the Trustee and not theretofore applied, or then required to be applied, pursuant to
the General Indenture to eliminate a deficiency in the Debt Service Account. “Restricted Mortgage-Backed
Securities” means Mortgage-Backed Securities purchased or deemed to have been purchased with proceeds
of the Tax-Exempt Bonds or financed with a payment of principal or Recovery of Principal with respect to
a Mortgage-Backed Security financed with the proceeds of the Tax-Exempt Bonds. “Unrestricted
Mortgage-Backed Securities” means Mortgage-Backed Securities purchased or deemed to have been
purchased with proceeds of the Taxable Bonds or financed with a payment of principal or Recovery of
Principal with respect to a Mortgage-Backed Security financed with the proceeds of the Taxable Bonds.
See “PLAN OF FINANCE.”

In addition, notwithstanding the preceding paragraph, Series 2026 A PAC Bonds may be redeemed
as described below under “Special Redemption of Series 2026A/B Bonds from Revenues Available under
the General Indenture” if no other Tax-Exempt Bonds are Outstanding except for the Series 2026A Call-
Restricted Term Bonds or if required to satisfy the provisions of the Code.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



(A)

75% PSA
Lower Band
Date PAC Cumulative Table
10/1/2026 $265,000 $265,000
41112027 880,000 1,145,000
10/1/2027 1,465,000 2,610,000
4/1/2028 2,050,000 4,660,000
10/1/2028 2,610,000 7,270,000
4/1/2029 2,870,000 10,140,000
10/1/2029 2,815,000 12,955,000
4/1/2030 2,760,000 15,715,000
10/1/2030 2,675,000 18,390,000
4/1/2031 2,595,000 20,985,000
10/1/2031 2,515,000 23,500,000
4/1/2032 2,435,000 25,935,000
10/1/2032 2,365,000 28,300,000
4/1/2033 2,290,000 30,590,000
10/1/2033 2,215,000 32,805,000
4/1/2034 2,140,000 34,945,000
10/1/2034 1,815,000 36,760,000
4/1/2035 1,500,000 38,260,000
10/1/2035 1,240,000 39,500,000
4/1/2036 1,025,000 40,525,000
10/1/2036 845,000 41,370,000
4/1/2037 705,000 42,075,000
10/1/2037 580,000 42,655,000
4/1/2038 475,000 43,130,000
10/1/2038 395,000 43,525,000
4/1/2039 320,000 43,845,000
10/1/2039 265,000 44,110,000
4/1/2040 180,000 44,290,000

Use of Series 2026A/B Prepayments in Excess of Series 2026A PAC Bonds Table. During any
period set forth in the table above, if Series 2026 A PAC Bonds have been redeemed in a cumulative amount
at least equal to the amounts set forth in column (A) of the above table for such period, the Series 2026A/B
Prepayments may then be applied to the redemption of Series 2026 A/B Bonds other than the Series 2026A
PAC Bonds, but limited as provided below, or the redemption of Bonds of other Series to the extent
permitted by the General Indenture and the related Series Indenture, or may be transferred to the Program
Fund to the extent permitted by the General Indenture. If any such Series 2026A/B Prepayments are used
to redeem 2026B PAC Bonds, such redemptions would be limited so as not to exceed the cumulative
amount set forth in column (A) of the above table, except as otherwise provided herein.

Adjustment of Amounts. In the event of any redemption of the Series 2026A PAC Bonds as
described below under “Special Redemption of Series 2026A/B Bonds from Unexpended Proceeds of the
Series 2026A/B Bonds,” each of the cumulative amounts set forth in column (A) of the above table for the
then-current and each future period shall be reduced by an amount determined by the Authority which shall
equal (as nearly as practicable, in increments of $5,000) the product of such cumulative amount and a
fraction, the numerator of which equals the principal amount of the Series 2026 A PAC Bonds so redeemed
and the denominator of which equals the original principal amount of the Series 2026A PAC Bonds.
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Weighted Average Life of Series 2026A PAC Bonds. Weighted average life refers to the average
amount of time that will elapse from the date of issuance of a bond until each dollar of principal of such
bond will be repaid to the investor. The weighted average life of the Series 2026A PAC Bonds will be
influenced by the rate at which the principal on the Restricted Mortgage-Backed Securities and principal
on the Unrestricted Mortgage-Backed Securities are paid (and may be influenced by the rate at which the
principal of Mortgage-Backed Securities or Mortgage Loans financed with other Series of Bonds are paid).
Principal payments on Mortgage-Backed Securities may be in the form of scheduled amortizations or
prepayments including prepayments and liquidations due to default or other dispositions of Mortgage Loans
underlying Mortgage-Backed Securities. Prepayments on Mortgage Loans are commonly measured by a
prepayment standard or model.

The model used in the following discussion is the “SIFMA Prepayment Model.” The SIFMA
Prepayment Model is based on an assumed rate of prepayment each month of the then unpaid principal
balance of the Mortgage Loans. The SIFMA Prepayment Model assumes a prepayment rate of 0.2% in the
first month, increasing by 0.2% in each succeeding month until the thirtieth month of the mortgages’ lives
and then assumes a constant prepayment rate of six percent (6%) per annum of the unpaid principal balance
for the remaining lives of the mortgages. The SIFMA Prepayment Model is sometimes referred to by
market participants as the PSA Prepayment Model.

As used in this Official Statement, “0% PSA” assumes no prepayments on the principal of the
Mortgage Loans acquired with the proceeds of the Series 2026A/B Bonds. *“25% PSA” assumes the
principal of Mortgage Loans will prepay at a rate one-quarter times as fast as the prepayment rates for 100%
of the SIFMA Prepayment Model. “50% PSA” assumes the principal of such Mortgage Loans will prepay
at a rate one-half times as fast as the prepayment rates for 100% of the SIFMA Prepayment Model. “75%
PSA” assumes the principal of such Mortgage Loans will prepay at a rate three-quarters times as fast as
prepayment rates for 100% of the SIFMA Prepayment Model. “100% PSA” assumes the principal of the
Mortgage Loans will prepay at a rate equal to the prepayment rates for 100% of the SIFMA Prepayment
Model. “150% PSA” assumes the principal of the Mortgage Loans will prepay at a rate one and one-half
times as fast as the prepayment rates for 100% of the SIFMA Prepayment Model. “200% PSA” assumes
the principal of such Mortgage Loans will prepay at a rate twice as fast as the prepayment rates for 100%
of the SIFMA Prepayment Model. “300% PSA” assumes the principal of such Mortgage Loans will prepay
at a rate three times as fast as the prepayment rates for 100% of the SIFMA Prepayment Model. “400%
PSA” assumes the principal of such Mortgage Loans will prepay at a rate four times as fast as the
prepayment rates for 100% of the SIFMA Prepayment Model. “500% PSA” assumes the principal of such
Mortgage Loans will prepay at a rate five times as fast as the prepayment rates for 100% of the SIFMA
Prepayment Model. “600% PSA” assumes the principal of such Mortgage Loans will prepay at a rate six
times as fast as the prepayment rates for 100% of the SIFMA Prepayment Model. “700% PSA” assumes
the principal of such Mortgage Loans will prepay at a rate seven times as fast as the prepayment rates for
100% of the SIFMA Prepayment Model.

There is no assurance, however, that prepayment of the principal of such Mortgage Loans will
conform to any level of the SIFMA Prepayment Model. The rate of principal payments of mortgage loans
is influenced by a variety of economic, geographic, social and other factors, including the level of mortgage
interest rates and the rate at which homeowners sell their homes or default on their mortgage loans. In
general, if prevailing interest rates fall significantly, such Mortgage Loans are likely to be subject to higher
prepayment rates than if prevailing rates remain at or above the interest rates on such Mortgage Loans.
Conversely, if interest rates rise, the rate of prepayment would be expected to decrease. Other factors
affecting prepayment of Mortgage Loans include, but are not limited to, changes in mortgagors’ housing
needs, job transfers, unemployment and ‘mortgagors’ net equity in the mortgaged properties. In addition,
as homeowners move or default on their Mortgage Loans, the houses are generally sold and the Mortgage
Loans prepaid, although under certain circumstances the Mortgage Loans may be assumed by a new buyer.
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Because of the foregoing and since the rate of prepayment of principal of such Mortgage-Backed Securities
will depend on the rate of repayment (including prepayments) of the Mortgage Loans, the actual maturity
of any Series 2026A/B Bond is likely to occur earlier, and could occur significantly earlier than, its stated
maturity. For additional information concerning prepayments of Mortgage Loans under the General
Indenture Program, see “APPENDIX C — GENERAL INDENTURE PROGRAM PREPAYMENTS.” The
information contained in Appendix C is being provided on a voluntary basis and the Authority is under no
obligation under its continuing disclosure undertakings or SEC Rule 15¢2-12 to update or supplement this
information in the future.

The figures in the following table utilize the General Indenture Program assumptions as described
under the heading “ASSUMPTIONS REGARDING REVENUES, DEBT SERVICE REQUIREMENTS
AND PROGRAM EXPENSES” and various additional assumptions, including, but not limited to (1) all
Restricted Mortgage-Backed Securities and Unrestricted Mortgage-Backed Securities are purchased at the
times currently anticipated, (2) Series 2026A/B Prepayments on such Mortgage-Backed Securities are
applied as described above under the captions “Series 2026A PAC Bonds” and “Use of Series 2026A/B
Prepayments in Excess of Series 2026A PAC Bonds Table”; (3) the Tax-Exempt Bonds are not redeemed
pursuant to optional redemption and (4) Revenues Available under the General Indenture are applied to
Series 2026 A PAC Bonds up to the applicable Series 2026 A PAC Bonds amounts set forth in the preceding
table at prepayment speeds over 500% PSA. The table assumes that Series 2026A/B Prepayments are
received at the various rates listed in the following table. There can be no assurance that such assumptions
will in fact prove to be accurate.

PSA
Prepayment Speed (%) Average Life in Years Last Date Outstanding

0 28.2 10/1/2056
25 14.6 10/1/2056
50 75 4/1/2040
75 6.0 4/1/2040
100 6.0 4/1/2040
200 6.0 4/1/2040
300 6.0 4/1/2040
400 6.0 4/1/2040
500 6.0 4/1/2040
600 6.0 4/1/2040
700 49 4/1/2040

Series 2026B PAC Bonds

The Series 2026B PAC Bonds will be subject to redemption, at a redemption price of 100% of the
principal amount being redeemed, plus accrued interest to the date of redemption, as described below in an
amount up to the cumulative amounts set forth in column (A) in the table below during the applicable
redemption period beginning and ending on the dates as set forth in the table below. Such redemptions
(i) will be made by the Authority at least once every six months commencing with the period ending
October 1, 2026 from 30% of the Series 2026A/B Prepayments not previously applied to redeem
Series 2026B PAC Bonds (or used as described in “Use of Series 2026A/B Prepayments in Excess of Series
2026B PAC Bonds Table” below), and (ii) at the option of the Authority, may be made more frequently or
from any of the sources referred to in “Special Redemption of the Series 2026A/B Bonds from Recoveries
of Principal” above and “Special Redemption of Series 2026A/B Bonds from Revenues Available under the
General Indenture” below, but in each case only to the extent that redemptions described in the foregoing
clauses (i) and (ii) in any period set forth in the following table do not cause the cumulative amounts of
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Series 2026B PAC Bonds redeemed to exceed the cumulative amounts for such period set forth in
column (A) of the table below. If the amount available for a redemption described in clause (i) is less than
$100,000, the Authority may delay redemption of the Series 2026B PAC Bonds until the amount of 30%
of the Series 2026A/B Prepayments available totals $100,000 or more. The cumulative amounts in
column (A) in the table below are intended to be equal to the cumulative amounts of 30% of the Series
2026A/B Prepayments that would be received by the end of the respective period if certain assumptions
were realized, including the assumption that all of the prepayments on the Mortgage-Backed Securities
allocable to the Taxable Bonds are received at a rate equal to 75% of the SIFMA Prepayment Model (as
defined below).

In addition, notwithstanding the preceding paragraph, Series 2026B PAC Bonds may be redeemed
as described below under “Special Redemption of Series 2026A/B Bonds from Revenues Available under
the General Indenture” if no other Taxable Bonds are Outstanding.

(A)
75% PSA
Lower Band
Date PAC Cumulative Table
10/1/2026 $115,000 $115,000
4/1/2027 375,000 490,000
10/1/2027 625,000 1,115,000
4/1/2028 880,000 1,995,000
10/1/2028 1,120,000 3,115,000
4/1/2029 1,230,000 4,345,000
10/1/2029 1,205,000 5,550,000
4/1/2030 1,180,000 6,730,000
10/1/2030 1,145,000 7,875,000
4/1/2031 1,110,000 8,985,000
10/1/2031 1,080,000 10,065,000
4/1/2032 1,045,000 11,110,000
10/1/2032 1,010,000 12,120,000
4/1/2033 980,000 13,100,000
10/1/2033 950,000 14,050,000
4/1/2034 920,000 14,970,000
10/1/2034 690,000 15,660,000

Use of Series 2026A/B Prepayments in Excess of Series 2026B PAC Bonds Table. During any
period set forth in the table above, if Series 2026B PAC Bonds have been redeemed in a cumulative amount
at least equal to the amounts set forth in column (A) of the above table for such period, the Series 2026A/B
Prepayments may then be applied to the redemption of Series 2026 A/B Bonds other than the Series 2026B
PAC Bonds, but limited as provided above, or the redemption of Bonds of other Series to the extent
permitted by the General Indenture and the related Series Indenture, or may be transferred to the Program
Fund to the extent permitted by the General Indenture. If any such Series 2026A/B Prepayments are used
to redeem Series 2026 A PAC Bonds, such redemptions would be limited so as not to exceed the cumulative
amounts set forth in column (A) of the above table, except as otherwise provided herein.

Adjustment of Amounts. In the event of any redemption of the Series 2026B PAC Bonds as
described above under “Special Redemption of Series 2026A/B Bonds from Unexpended Proceeds of the
Series 2026A/B Bonds,” each of the cumulative amounts set forth in column (A) of the above table for the
then-current and each future period shall be reduced by an amount determined by the Authority which shall
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equal (as nearly as practicable, in increments of $5,000) the product of such cumulative amount and a
fraction, the numerator of which equals the principal amount of the Series 2026B PAC Bonds so redeemed
and the denominator of which equals the original principal amount of the Series 2026B PAC Bonds.

Weighted Average Life of Series 2026B PAC Bonds. Weighted average life refers to the average
amount of time that will elapse from the date of issuance of a bond until each dollar of principal of such
bond will be repaid to the investor. The weighted average life of the Series 2026B PAC Bonds will be
influenced by the rate at which the principal on the Restricted Mortgage-Backed Securities and principal
on the Unrestricted Mortgage-Backed Securities are paid (and may be influenced by the rate at which the
principal of Mortgage-Backed Securities or Mortgage Loans financed with future Series of Bonds are paid).
Principal payments on Mortgage-Backed Securities may be in the form of scheduled amortizations or
prepayments including prepayments and liquidations due to default or other dispositions of Mortgage Loans
underlying Mortgage-Backed Securities. Prepayments on Mortgage Loans are commonly measured by a
prepayment standard or model.

The model used in the following discussion is the “SIFMA Prepayment Model.” The SIFMA
Prepayment Model is based on an assumed rate of prepayment each month of the then unpaid principal
balance of the Mortgage Loans. The SIFMA Prepayment Model assumes a prepayment rate of 0.2% in the
first month, increasing by 0.2% in each succeeding month until the thirtieth month of the mortgages’ lives
and then assumes a constant prepayment rate of six percent (6%) per annum of the unpaid principal balance
for the remaining lives of the mortgages. The SIFMA Prepayment Model is sometimes referred to by
market participants as the PSA Prepayment Model.

As used in this Official Statement, “0% PSA” assumes no prepayments on the principal of the
Mortgage Loans acquired with the proceeds of the Series 2026A/B Bonds. “25% PSA” assumes the
principal of Mortgage Loans will prepay at a rate one-quarter times as fast as the prepayment rates for 100%
of the SIFMA Prepayment Model. “50% PSA” assumes the principal of such Mortgage Loans will prepay
at a rate one-half times as fast as the prepayment rates for 100% of the SIFMA Prepayment Model. “75%
PSA” assumes the principal of such Mortgage Loans will prepay at a rate three-quarters times as fast as
prepayment rates for 100% of the SIFMA Prepayment Model. “100% PSA” assumes the principal of the
Mortgage Loans will prepay at a rate equal to the prepayment rates for 100% of the SIFMA Prepayment
Model. “150% PSA” assumes the principal of the Mortgage Loans will prepay at a rate one and one-half
times as fast as the prepayment rates for 100% of the SIFMA Prepayment Model. “200% PSA” assumes
the principal of such Mortgage Loans will prepay at a rate twice as fast as the prepayment rates for 100%
of the SIFMA Prepayment Model. “300% PSA” assumes the principal of such Mortgage Loans will prepay
at a rate three times as fast as the prepayment rates for 100% of the SIFMA Prepayment Model. “400%
PSA” assumes the principal of such Mortgage Loans will prepay at a rate four times as fast as the
prepayment rates for 100% of the SIFMA Prepayment Model. “500% PSA” assumes the principal of such
Mortgage Loans will prepay at a rate five times as fast as the prepayment rates for 100% of the SIFMA
Prepayment Model. “600% PSA” assumes the principal of such Mortgage Loans will prepay at a rate six
times as fast as the prepayment rates for 100% of the SIFMA Prepayment Model. “700% PSA” assumes
the principal of such Mortgage Loans will prepay at a rate seven times as fast as the prepayment rates for
100% of the SIFMA Prepayment Model.

There is no assurance, however, that prepayment of the principal of such Mortgage Loans will
conform to any level of the SIFMA Prepayment Model. The rate of principal payments of mortgage loans
is influenced by a variety of economic, geographic, social and other factors, including the level of mortgage
interest rates and the rate at which homeowners sell their homes or default on their mortgage loans. In
general, if prevailing interest rates fall significantly, such Mortgage Loans are likely to be subject to higher
prepayment rates than if prevailing rates remain at or above the interest rates on such Mortgage Loans.
Conversely, if interest rates rise, the rate of prepayment would be expected to decrease. Other factors
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affecting prepayment of Mortgage Loans include, but are not limited to, changes in mortgagors’ housing
needs, job transfers, unemployment and ‘mortgagors’ net equity in the mortgaged properties. In addition,
as homeowners move or default on their Mortgage Loans, the houses are generally sold and the Mortgage
Loans prepaid, although under certain circumstances the Mortgage Loans may be assumed by a new buyer.
Because of the foregoing and since the rate of prepayment of principal of such Mortgage-Backed Securities
will depend on the rate of repayment (including prepayments) of the Mortgage Loans, the actual maturity
of any Series 2026A/B Bond is likely to occur earlier, and could occur significantly earlier than, its stated
maturity. For additional information concerning prepayments of Mortgage Loans under the General
Indenture Program, see “APPENDIX C — GENERAL INDENTURE PROGRAM PREPAYMENTS.” The
information contained in Appendix C is being provided on a voluntary basis and the Authority is under no
obligation under its continuing disclosure undertakings or SEC Rule 15¢2-12 to update or supplement this
information in the future.

The figures in the following table utilize the General Indenture Program assumptions as described
under the heading “ASSUMPTIONS REGARDING REVENUES, DEBT SERVICE REQUIREMENTS
AND PROGRAM EXPENSES” and various additional assumptions, including, but not limited to (1) all
Restricted Mortgage-Backed Securities and Unrestricted Mortgage-Backed Securities are purchased at the
times currently anticipated; (2) the Series 2026 A/B Prepayments on such Mortgage-Backed Securities are
applied as described above under the captions “Series 2026B PAC Bonds” and “Use of Series 2026A/B
Prepayments in Excess of Series 2026B PAC Bonds Table”; (3) the Taxable Bonds are not redeemed
pursuant to optional redemption and (4) Revenues Available under the General Indenture are applied to
Series 2026B PAC Bonds up to the applicable Series 2026B PAC Bonds amounts set forth in the preceding
table at prepayment speeds over 500% PSA. The table assumes that Series 2026A/B Prepayments are
received at the various rates listed in the following table. There can be no assurance that such assumptions
will in fact prove to be accurate.

PSA
Prepayment Speed (%) Average Life in Years Last Date Outstanding

0 28.0 10/1/2056
25 13.5 10/1/2056
50 6.5 10/1/2039
75 5.0 10/1/2034
100 5.0 10/1/2034
200 5.0 10/1/2034
300 5.0 10/1/2034
400 5.0 10/1/2034
500 5.0 10/1/2034
600 5.0 10/1/2034
700 45 10/1/2034

Special Redemption of Series 2026A/B Bonds from Revenues Available under the General
Indenture

Except for the Series 2026A Call-Restricted Term Bonds (unless such redemption is required by
the Code or as otherwise described herein), the Series 2026A/B Bonds will be subject to redemption prior
to maturity at the option of the Authority, or as required by law, in whole or in part, on any date, at a
Redemption Price of 100% of the principal amount thereof, from Revenues (and amounts in excess of the
Reserve Requirement transferred from the Reserve Fund to the Revenue Fund) that are available to be
transferred to the Redemption Account pursuant to Section 403(e)(4) of the General Indenture; provided,
however, that the Authority’s right to so redeem Series 2026A PAC Bonds and Series 2026B PAC Bonds
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is limited as described under “Series 2026A PAC Bonds” and “Series 2026B PAC Bonds,” respectively,
above; and provided further that the Series 2026 A PAC Bonds and the Series 2026B PAC Bonds may be
redeemed pursuant to this paragraph, notwithstanding the limitations set forth under “Series 2026A
PAC Bonds” and “Series 2026B PAC Bonds” above, if, with respect to redemptions of the Series 2026A
PAC Bonds, no other Tax-Exempt Bonds are outstanding other than the Series 2026A Call-Restricted Term
Bonds or such redemption is required by the Code or, with respect to redemptions of the Series 2026B PAC
Bonds, no other Taxable Bonds are outstanding. The Series 2026A Call-Restricted Term Bonds shall be
subject to such special redemption from Revenues (and amounts in excess of the Reserve Fund Requirement
transferred from the Reserve Fund to the Revenue Fund) that are available to be transferred to the
Redemption Account pursuant to Section 403(e)(4) of the General Indenture on or after April 1, 2034.
Accrued interest, if any, to the redemption date will be paid upon redemption.

In connection with any redemption from such Revenues, the Series 2026 A/B Bonds will be selected
for redemption as directed by the Authority provided that Revenues may be applied to the redemption of
the Series 2026A PAC Bonds and Series 2026B PAC Bonds only to the extent such redemptions do not
exceed the cumulative amounts in the applicable PAC tables above unless, with respect to redemptions of
the Series 2026A PAC Bonds, no other Tax-Exempt Bonds are outstanding or such redemption is required
by the Code or, with respect to redemptions of the Series 2026B PAC Bonds, no other Taxable Bonds are
outstanding.

Selection of Amounts and Maturities of Series 2026A/B Bonds for Redemption

The amounts and maturity dates of any Series 2026A/B Bonds to be redeemed pursuant to any
redemption as provided above will be determined at the discretion of the Authority, as provided in a written
direction to the Trustee (which shall be accompanied by a Compliance Certificate or Cash Flow Statement,
as appropriate, giving effect to such redemption).

Special Redemption of Series 2026A/B Bonds from Unexpended Proceeds of the Series 2026A/B
Bonds

The Tax-Exempt Bonds are subject to redemption prior to maturity, in whole or in part, at the option
of the Authority, at any time upon notice as required by the General Indenture from proceeds of the
Tax-Exempt Bonds that are not spent to (i) redeem and/or refund the Refunded Obligations being refunded
with the proceeds of the Tax-Exempt Bonds within 90 days of issuance of the Tax-Exempt Bonds and
(ii) acquire Mortgage-Backed Securities in each case at a Redemption Price of 100 percent of the principal
amount thereof, except (i) for Series 2026A PAC Bonds which shall be redeemed at a Redemption Price
equal to the principal amount thereof plus a premium that maintains the same yield as the original purchase
price thereof, plus accrued interest to the date of redemption, and (ii) if there are no other Series 2026A
Bonds outstanding, the Series 2026A Call-Restricted Term Bonds may be redeemed at a Redemption Price
equal to the principal amount thereof plus a premium that maintains the same yield as the original purchase
price thereof, plus accrued interest to the date of redemption. The Taxable Bonds shall also be subject to
redemption prior to maturity, in whole or in part, at the option of the Authority, at any time upon notice as
required by the General Indenture from proceeds of the Taxable Bonds that are not spent to acquire
Mortgage-Backed Securities at a Redemption Price of 100% of the principal amount thereof, except for
Series 2026B PAC Bonds which shall be redeemed at a Redemption Price equal to the principal amount
thereof plus a premium that maintains the same yield as the original purchase price thereof, plus accrued
interest to the date of redemption. Accrued interest, if any, to the redemption date will be paid upon
redemption. Any such redemption shall be allocated among the maturities of Tax-Exempt Bonds and
Taxable Bonds, as applicable, with respect to such Tax-Exempt Bonds and/or Taxable Bonds being
redeemed, as nearly as practicable, on a pro rata basis according to the respective principal amounts of each
maturity then Qutstanding. The Series 2026A PAC Bond and Series 2026B PAC Bond sinking fund
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amounts set forth above are to be reduced pro rata to the extent that amounts are applied to the redemption
of the Series 2026A PAC Bonds or Series 2026B PAC Bonds from unexpended proceeds as described
above.

Code Required Redemptions

Applicable federal tax law requires redemption of the Tax-Exempt Bonds on or before certain dates
and in certain amounts in order to maintain the excludability from gross income for federal income tax
purposes of interest on the Tax-Exempt Bonds. To the extent required to comply with the Authority’s tax
covenants and the Code:

() The Authority will apply any unexpended proceeds of the Tax-Exempt Bonds
required to be used to acquire Mortgage-Backed Securities which have not been so used within 42
months after the date of issuance of the Tax-Exempt Bonds to redeem Tax-Exempt Bonds as
described under “Special Redemption of Series 2026A/B Bonds from Unexpended Proceeds of the
Series 2026A/B Bonds” above.

(i) The Authority will apply all regularly scheduled principal repayments (“Principal
Repayments”) and Recoveries of Principal with respect to Restricted Mortgage-Backed Securities
received more than ten years after the date of issuance and delivery of the Tax-Exempt Bonds (or
obligations refunded by such Tax-Exempt Bonds or original obligations in a series of refundings)
to the redemption of Tax-Exempt Bonds (as described under “Special Redemption of the Series
2026A/B Bonds from Recoveries of Principal” or “Optional Redemption” above) not later than the
last day of the semiannual period beginning on the April 1 or October 1 next succeeding the date
of receipt, to the extent not used on or prior to the last day of such period for the payment of the
principal of, or Sinking Fund Requirements for, the Tax-Exempt Bonds provided that redemptions
of the Series 2026 A PAC Bonds shall be subject to the paragraph entitled Series 2026A PAC Bonds,
above.

(ili)  To the extent required by the Code, the Authority will fulfill its obligations
pursuant to the paragraph above by periodically exercising its right to undertake a special
redemption of the Tax-Exempt Bonds with, at a minimum and subject to a $250,000 de minimis
exception, the portion of the “Net Restricted Principal Receipts” (based on the following defined
terms) that have been available for at least six months. The term “Restricted Principal Receipts”
means the percentage of Principal Repayments and Recoveries of Principal on Mortgage Loans and
Mortgage-Backed Securities made with or attributable to the proceeds of the Tax-Exempt Bonds
(which may exceed the percentages of Principal Repayments and Recoveries of Principal required
to be used to redeem the Tax-Exempt Bonds by the provisions of the Code) as shown in the
following table for the periods indicated:

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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10-Year Rule Restricted Principal Receipts Table

Approximate

From Date To Date Percentage
1/21/2026 9/21/2026 1%
9/22/2026 7/10/2028 3
7/11/2028 3/6/2029 5
3/7/2029 12/18/2029 6
12/19/2029 5/18/2032 7
5/19/2032 9/21/2032 8
9/22/2032 11/30/2032 9
12/1/2032 3/28/2033 11
3/29/2033 5/31/2033 12
6/1/2033 8/2/2033 13
8/3/2033 10/24/2033 14
10/25/2033 3/5/2034 15
3/6/2034 4/9/2035 16
4/10/2035 1/20/2036 17
1/21/2036 10/1/2056 100

“Net Restricted Principal Receipts” means, with respect to any redemption date, an amount equal
to the difference between the Restricted Principal Receipts received but not applied, and the principal
amount of the Tax-Exempt Bonds scheduled to mature or subject to sinking fund redemption on such
redemption date (or, if none of those Bonds is scheduled to mature or is subject to sinking fund redemption
on such redemption date, a pro rata portion of the next subsequent scheduled maturity amount or sinking
fund requirements of those Bonds).

Such percentages and dates derive from the Authority’s expected use of proceeds. No assurance
can be given that the actual use of proceeds will be such as to produce such percentages, or that the Code
will not be amended so as to no longer require such redemptions. The Authority also may redeem the
Tax-Exempt Bonds in amounts greater than such percentages from available amounts in the Revenue Fund.
Revenues not required to be applied to the redemption of Bonds may be otherwise applied as permitted by
the General Indenture.

General Redemption Provisions

As long as the Series 2026A/B Bonds are held by Cede & Co., as nominee of DTC, notice of any
redemption of Series 2026A/B Bonds will be mailed not less than 20 days and not more than 90 days prior
to the date set for redemption. Such notices will be furnished to DTC. The Authority has been informed
that DTC will in turn forward the information to the Participants (as defined below), which will then provide
the appropriate notification to correspondents and Beneficial Owners (as defined below).

Failure of DTC or any Participant to provide notice to any Beneficial Owner will not affect the
validity of the proceedings for the redemption of the applicable Series 2026 A/B Bonds.

If the Series 2026A/B Bonds are not held by the nominee of DTC or the nominee of any successor
securities depository, notice of any redemption will be mailed at least 20 days but no more than 90 days
prior to the date established for the redemption of Series 2026A/B Bonds to the Bondowners of the Series
2026A/B Bonds, or portions thereof, to be redeemed at their addresses as they appear on the registry books
of the Authority. Redemption notices shall be sent by first-class mail. Such notice will specify the
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redemption price, the redemption date, the place or places where amounts due upon redemption will be
payable, the maturities and the distinctive numbers, if any, of the Series 2026A/B Bonds to be redeemed
and, if less than all of the Series 2026A/B Bonds of a given maturity are to be redeemed, the portion of the
principal amounts to be redeemed.

The notice of redemption may be conditional. If conditional, the notice shall set forth in summary
terms the conditions precedent to such redemption and that if such conditions shall not have been satisfied
on or prior to the redemption date, such notice shall be of no force and effect and such Series 2026A/B
Bonds shall not be redeemed. Once notice of redemption is sent in accordance with the General Indenture,
it will be effective whether or not the Bondowners actually receive such notice. Failure to send notice of
redemption, or any defect in such notice, with respect to any Series 2026A/B Bond will not affect the
validity of the proceedings for the redemption of any other Series 2026 A/B Bond.

The Series 2026A/B Bonds of a series selected for redemption and redeemed in part from time to
time shall be redeemed in one or more units of $5,000 or any integral multiple of $5,000 of principal of
such series of Series 2026A/B Bonds. If, on the redemption date, (i) the conditions precedent, if any, to
such redemption have been satisfied, (ii) in the case of any redemption other than pursuant to Sinking Fund
Requirements, money for the redemption of all the Series 2026A/B Bonds or portions thereof to be
redeemed, together with interest to the redemption date, is held by the Trustee so as to be available therefor
on such d