NEW YORK POWER AUTHORITY DEFERRED COMPENSATION PLAN (457 PLAN)

Generating Strength
Through Savings
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Welcome to
your financial
power source.

Whether you picture retirement as well down the road or just beyond the horizon,
every paycheck can count toward the future. Because the sooner you start saving,
the more time your money will have to grow.

That’s how the 457 Plan can be a powerful asset for you. It offers flexible
options and intelligent tools to help you dial in your approach to saving and
investing—whether you're an experienced investor or just starting out. And as
you move forward, the 457 Plan lets you fine-tune your strategy at any time.

Welcome to a future filled with possibilities.

Let’s get started. Enrolling in the 457 Plan is easy.
These simple steps are all it takes at rps.troweprice.com:

1 2 3 4

Decide how much Select how you Choose your Complete your online profile
you’d like to save want to contribute investments by naming a beneficiary for

each pay period your account

Read on for help with these steps and more.
Or give us a call at 1-800-922-9945.
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You may think you have more pressing needs than saving for retirement,
but you only have so many working years to save enough for the future.

HERE ARE A FEW MORE REASONS WHY YOU SHOULDN'T WAIT:

« You’'ll likely need more money in « Your living costs keep going up.
retirement than you think. People are Inflation averages about 3% every year—
living longer. In fact, your nest egg may meaning the cost of everything is likely
need to last 30 years or more. to keep rising.

« You may not be able to count on Taking a step—like enrolling in the 457 Plan—
Social Security. To maintain the lifestyle can help you start saving the money you’ll
you're used to, you'll need more need to enjoy the future you want.

retirement income than Social Security
alone will provide.

COMPOUNDING: ANOTHER REASON TO SAVE NOW

When you invest through the 457 Plan, any earnings are put right back into your account. The
longer your money stays invested, the more it can potentially earn through compounding—so
it's important to start now. Saving as soon as possible in the 457 Plan can make a difference.
Consider this example:

Over Time, $20 a Month Can go Far*
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*This chart is for illustrative purposes only and is not meant to represent the performance of any specific
investment option. Final account balances are rounded to the nearest thousand. Assumes $125 invested
each week in a tax-deferred account and a 7% annual rate of return for a hypothetical investor from age
20 to age 65. All investments involve risk, including possible loss of principal.




How you and your 457 Plan work together.

Your 457 Plan offers various options for how you contribute to it and how
your contributions are invested. Read on to learn more about them.

EMPLOYEE CONTRIBUTIONS: YOUR OPTIONS FOR BUILDING YOUR SAVINGS

Before-tax contributions

You can contribute up to 100% of your pay each
year on a before-tax basis, subject to IRS limits.
Your contribution comes out of your paycheck
before income taxes are taken out, which
means your current taxable income will be
lower. In addition, you don’t pay taxes until you
withdraw from your account.

Roth contributions

You may also contribute up to 100% of your pay
each year in Roth contributions, subject to IRS
limits. Roth contributions offer another way to
save for retirement and are made with money
that has already been taxed. However, if you
take a qualified distribution, you will not have to
pay taxes on the money you've contributed or
on any earnings in your Roth account.”

Catch-up contributions

If you will be age 50 or over this year—and you
are already contributing the maximum allowed
by the plan—you can make additional catch-up
contributions. The IRS catch-up contribution
limit may vary each year.

Your before-tax, Roth, and catch-up contributions
are subject to IRS annual limits.

Rollover contributions

You may consolidate your retirement savings
by “rolling over” vested balances from other
employers’ eligible plans, including 401(k),
403(b), or governmental 457 plans. These
amounts will be credited to your rollover
contribution source within your plan account.

You may not roll over any Roth contributions or
earnings from other employer-sponsored plans
or Roth IRAs into this account.

Loans

Your 457 Plan will allow you to take a loan from
the vested portion of your account using the
following guidelines:

« You may borrow a minimum of $1,000 and
a maximum of 50% of your vested account
balance up to $50,000 (reduced by your
highest outstanding loan balance during
the preceding 12 months).

« You may not take more than one loan
at any time, and your loan total may not
exceed the maximum loan amount.

« Your loan, plus interest, must be repaid
within five years, except for primary
residence loans, which must be repaid
in 15 years.

« Loan payments are taken as payroll
deductions. Loans can be paid in full
at any time.

« Loan interest is the prime rate plus 1%.

Withdrawals

When you leave your money in the 457
Plan until retirement, your assets have an
opportunity to grow tax-deferred.

You can withdraw from your plan account
when you:

Retire.
Leave the company for any other reason.
Experience a financial hardship.

Use the funds from your account to
purchase service credit from the state
retirement system.

What are the tax consequences of taking a
withdrawal?

Any withdrawals of before-tax contributions
and related earnings are taxable income for
federal and sometimes state taxes.

Generally, a 10% penalty applies to taxable
withdrawals taken before age 59%.

Most withdrawals are subject to a
mandatory 20% federal withholding unless
you make a direct rollover to an IRA or an
eligible employer retirement plan.




Start small and build.

STEP 1:
CHOOSE HOW MUCH YOU WANT TO SAVE

Your 457 Plan makes it convenient to save with every paycheck. The important thing is to choose a
savings amount and get started.

When you go to enroll and make your selections, remember: It's OK to start small. Building up your

savings takes time, so the sooner you start, the better.

Here are a few tips to make saving for retirement less stressful for you:

Right now, simply save what you can.
Just a little bit of savings today can go a
long way in retirement. Consider setting
aside 1% or 2% of your pay now—for many,
that’s a few dollars a week—and increase
the amount by 1% or 2% each year.

Consider where you are now—your

age, salary, and monthly budget. These
factors will impact how much you save for
retirement. Once you've enrolled, you can
try out different contribution amounts and
see the impact on your paycheck by using
the Paycheck Impact Calculator at
rps.troweprice.com.

Work toward a goal of 15%. Saving that
much of your pay now may seem like a lot,
but if you increase your savings a little each
year, you can get there.

Balancing saving with other priorities

Everyday life can be complicated—we understand. With all the competing priorities
for your money today, there will always be a reason to put off saving for retirement.
But think about it: You may have options for managing many of these short-term
challenges. The best long-term solution is to pay yourself first by saving through
your retirement plan every pay period.




Investing Basics: Risk vs. Return
Successful investing means finding the right balance. Most of your plan investment options fall into
three categories:

B Stocks: high potential return, high market risk, low inflation risk.
B Bonds: lower return potential, lower market risk, higher inflation risk.
B Money market/stable value investments: low market risk, low potential returns, high inflation risk.

Just starting out? Generally speaking, you are investing for the long term and can afford higher market risk.

And as retirement approaches, you'll want to dial down market risk in favor of steady returns.
Get more investing basics at rps.troweprice.com.

Allinvestments involve risk, including possible loss of principal.
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SELECT HOW YOU WANT TO CONTRIBUTE

Your plan may offer various options for how you contribute. You'll find the contribution choices
offered by your plan in this guide. Be sure to look them over so that you can make the choices
that are right for you.

CHOOSE THE INVESTMENT APPROACH THAT FITS YOUR STYLE
The New York Power Authority Deferred Compensation Plan (457 Plan) makes it easy to invest

your contributions. Simply choose the approach that suits your style and comfort with investing.

AGE-BASED INVESTMENT BUILD-YOUR-OWN CUSTOM MIX

If you want a portfolio that automatically
adjusts over time, consider investing in a
pre-assembled target date investment.
Each target date option:

If you want more control, consider building
your own portfolio.

B Provides a single diversified investment B Choose among your plan’s investment
designed for investors of specific ages. options.

B Automatically adjusts the asset allocation B Manage your portfolio and asset allocation
throughout a person’s working years over time to suit your risk tolerance, time
and retirement. horizon, and financial goals.

A full list of the investment options available to you is on the following page. You can also visit

rps.troweprice.com to access investment descriptions and fact sheets.

COMPLETE YOUR ONLINE PROFILE BY NAMING A BENEFICIARY FOR YOUR ACCOUNT

New York Power Authority Deferred Compensation Plan
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Choose the investment approach

that feels right.

The 457 Plan offers a variety of investment options to choose from. For more details,
such as investment descriptions and fact sheets, visit rps.troweprice.com.

YOUR 457 PLAN LINEUP: INVESTMENT OPTIONS AVAILABLE TO YOU

T. ROWE PRICE AGE-BASED INVESTMENTS

RETIREMENT 2005 TRUST '
RETIREMENT 2010 TRUST **

RETIREMENT 2015 TRUST '3
RETIREMENT 2020 TRUST '*
RETIREMENT 2025 TRUST "3
RETIREMENT 2030 TRUST '3
RETIREMENT 2035 TRUST '3

RETIREMENT 2040 TRUST '3
RETIREMENT 2045 TRUST '?
RETIREMENT 2050 TRUST '*
RETIREMENT 2055 TRUST '
RETIREMENT 2060 TRUST '*
RETIREMENT 2065 TRUST '

BUILD-YOUR-OWN PORTFOLIO*

Stock Investments
AMERICAN FUNDS EUROPAC. GROWTH FUND, R6

AMERICAN FUNDS GROWTH FUND OF AMERICA, R6
DODGE & COX INTERNATIONAL STOCK FUND
FIDELITY GLOBAL EX-U.S. INDEX FUND

FIDELITY SMALL CAP INDEX FUND

FIDELITY TOTAL MARKET INDEX FUND

T. ROWE PRICE CAPITAL APPRECIATION FUND
T. ROWE PRICE EQUITY INCOME FUND
T. ROWE PRICE MID-CAP GROWTH FUND

T. ROWE PRICE MID-CAP VALUE FUND
T. ROWE PRICE NEW HORIZONS FUND

Bond Investments

FIDELITY US BOND INDEX FUND
PIMCO TOTAL RETURN FUND, INST'L.

Money Market/Stable Value Investments

T. ROWE PRICE GOVERNMENT MONEY MARKET
FUND

T. ROWE PRICE STABLE VALUE COMMON TRUST
FUND 2®

Consider the investment objectives, risks, and charges and expenses carefully before investing. For a prospectus or, if
available, a summary prospectus containing this and other information, call 800-922-9945. Read it carefully.

*Investment options are generally classified as stock or bond investments on overall allocations and may contain significant
holdings in an asset class that is different from its identified category.

' The principal value of the Retirement Trusts is not guaranteed at any time, including at or after the target date, which is the
approximate year an investor plans to retire (assumed to be age 65) and likely stop making new investments in the trust. If
an investor plans to retire significantly earlier or later than age 65, the trusts may not be an appropriate investment even
if the investor is retiring on or near the target date. The trusts’ allocations among a broad range of underlying T. Rowe Price
stock and bond portfolios will change over time. The trusts emphasize potential capital appreciation during the early phases
of retirement asset accumulation, balance the need for appreciation with the need for income as retirement approaches, and
focus on supporting an income stream over a long-term postretirement withdrawal horizon. The trusts are not designed for a
lump-sum redemption at the target date and do not guarantee a particular level of income. The trusts maintain a substantial
allocation to equities both prior to and after the target date, which can result in greater volatility over shorter time horizons.

2 The Trust imposes a 90-day “equity wash” provision on exchanges to competing investment options. The Trust is interest
rate sensitive; therefore, direct exchanges from the Trust to money market funds or investments with a substantial guarantee
as to principal and/or interest are not permitted. Permissible, or eligible, investment options include most common stock
funds and fixed income funds. Exchanges from the Trust must remain invested in eligible investment options for at least
90 days before exchanging into competing investment options.

3 The T. Rowe Price Retirement Trusts and the Stable Value Common Trust Fund (Trusts) are not mutual funds; rather, the
Trusts are operated and maintained so as to qualify for exemption from registration as mutual funds pursuant to Section
3(c)(1) of the Investment Company Act of 1940, as amended. The Trusts are established by T. Rowe Price Trust Company
under Maryland banking law, and their units are exempt from registration under the Securities Act of 1933. Investments
in the Trusts are not deposits or obligations of, or guaranteed by, the U.S. government or its agencies or T. Rowe Price
Trust Company and are subject to investment risks, including possible loss of principal. Although the T. Rowe Price Stable
Value Common Trust Fund seeks to preserve the value of your investment at $1.00 per unit, it is possible to lose money
by investing in the Trust. For additional information on the common trust funds being offered, including a trust fact sheet,
please call T. Rowe Price.

Money Market Investments: You could lose money by investing in the Fund.
Although the Fund seeks to preserve the value of your investment at $1.00
per share, it cannot guarantee it will do so. An investment in the Fund is not
insured or guaranteed by the Federal Deposit Insurance Corporation or any
other government agency. The Fund’s sponsor has no legal obligation to
provide financial support to the Fund, and you should not expect that the
sponsor will provide financial support to the Fund at any time.




Self-directed brokerage: Additional options Now’s the time to enroll.
beyond your 457 Plan’s core investments. GO TO RPSTROWEPRICE COM TO TAKE THESE STEPS.

Remember, it doesn’t take much time or money to get started in your 457 Plan. Here’s what to do:
Your 457 Plan also offers a brokerage service that gives you access to hundreds

of investment options beyond those in the plan’s core investments. Self-directed . Decide how much you’d like to save each pay period.
brokerage is for experienced investors and requires a separate agreement to establish .
the service. For additional information about this option, including fees and risks, visit 2. Select how you want to contribute.

rps.troweprice.com/brokerage or call 1-800-922-9945. 3 Choose your investments

Additional assistance available for SaVing Z.. Complete your online profile by naming a beneficiary for your account.
and investing decisions.

Learn more about additional services offered by your plan.

Connect with us.

We'll help you feel confident about saving and investing for retirement.

MORNINGSTAR ASSOCIATES
Your plan offers additional assistance available through Morningstar®.
Learn more on the website at rps.troweprice.com.

. . l:l Your Retirement Plan Website:
B Morningstar® Retirement Managers™ .
) ) ) ) ) ) o ) = Go to rps.troweprice.com.
This Morningstar service offers investment recommendations and strategies, asset mix information, and
access to Morningstar research and education tools. [ — Dedicated Representatives
B Morningstar® Portfolio Managers™ Call your plan’s toll-free number.

This Morningstar service offers asset mix information and investment Morningstar Ratings™.

: Mobile Solutions:
I:I Visit rps.troweprice.com/mobilesolutions
= to choose the option that’s best for you.
The Morningstar name and trademarks are used under license from Morningstar Investment Management

LLC. Morningstar Investment Management LLC and its affiliates are not affiliated with, nor is it an employee T Rowe Price Retirement Plan Services. Inc
’ Rowe Price. Plan sponsors must elect to make the Morningstar services available. T. Rowe Price Investment Services, Inc. distributor, T. Rowe Price funds.

oM js offered by Morningstar Investment Managen
5 nc., and is intende

Schwalb Personal Choice Retirement Account® (PCRA) is offered through Charles Schwab
& Co., Inc. (Member SIPC), a registered broker-dealer. Charles Schwab & Co., Inc. is not
affiliated with T. Rowe Price Retirement Plan Services, Inc. or any T. Rowe Price entity.
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