RE: $ 147,115,000*

PUBLIC FINANCE AUTHORITY

TAXABLE REFUNDING REVENUE BONDS

(HAWAI'I PACIFIC HEALTH OBLIGATED GROUP)

SERIES 2018A & SERIES 2018B

                                                 $ 93,025,000*

                 *********************** 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.

  MOODY'S: A1                 S&P:                    FITCH: AA-                

           Stable Outlook                                    Stable Outlook     

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

ALL BONDS ARE PRICED AT PAR.     

MATURITY      AMOUNT*    COUPON  

07/01/2019      2,115M    2.584% 

07/01/2020      2,245M    2.741% 

07/01/2021      2,395M    2.986% 

07/01/2022        435M    3.128% 

07/01/2023        545M    3.378% 

07/01/2024        645M    3.517% 

07/01/2025        960M    3.667% 

07/01/2026      1,545M    3.782% 

07/01/2027      1,600M    3.832% 

07/01/2028      1,665M    4.032% 

07/01/2029      1,440M    4.082% 

07/01/2030      1,425M    4.132% 

07/01/2031      1,415M    4.182% 

07/01/2032      1,305M    4.232% 

07/01/2040     73,290M    4.269% 

   Approx. Avg Life 19.334yrs    

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

                              TAXABLE INFORMATION

MATURITY    TREASURY   SPREAD VS. TREASURY  TREASURY  COUPON  

                       YIELD                                                        COUPON     MATURITY 

07/01/2019     2.184  +40.00                                            1.375  07/31/2019

07/01/2020     2.291  +45.00                                            2.250  02/29/2020

07/01/2021     2.436  +55.00                                            2.375  03/15/2021

07/01/2022     2.628  +50.00                                            2.625  02/28/2023

07/01/2023     2.628  +75.00                                           2.625  02/28/2023

07/01/2024     2.767  +75.00                                          2.750  02/28/2025

07/01/2025     2.767  +90.00                                          2.750  02/28/2025

07/01/2026     2.832  +95.00                                          2.750  02/15/2028

07/01/2027     2.832  +100.00                                        2.750  02/15/2028

07/01/2028     2.832  +120.00                                       2.750  02/15/2028

07/01/2029     2.832  +125.00                                      2.750  02/15/2028

07/01/2030     2.832  +130.00                                     2.750  02/15/2028

07/01/2031     2.832  +135.00                                     2.750  02/15/2028

07/01/2032     2.832  +140.00                                    2.750  02/15/2028

07/01/2040     3.069  +120.00                                    2.750  11/15/2047

CALL FEATURES:  Make Whole Call

MAKE WHOLE +20BPS

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

Sinking Fund Schedule

2040 Term Bond

07/01/2033    1,210M

07/01/2034    9,075M

07/01/2035    9,455M

07/01/2036    9,850M

07/01/2037   10,265M

07/01/2038   10,690M

07/01/2039   11,140M

07/01/2040   11,605M

                                      $ 54,090,000*

           *********************** 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.

MOODY'S: A1                          S&P:               FITCH: AA-                

                  Stable Outlook                                          Stable Outlook     

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

ALL BONDS ARE PRICED AT PAR.     

MATURITY    AMOUNT*    COUPON  

07/01/2019      1,670M    2.584% 

07/01/2020      1,710M    2.741% 

07/01/2021      1,750M    2.986% 

07/01/2022      1,805M    3.128% 

07/01/2023      1,860M    3.378% 

07/01/2024      1,925M    3.517% 

07/01/2025      1,990M    3.667% 

07/01/2026      2,065M    3.782% 

07/01/2027      2,140M    3.832% 

07/01/2028      2,220M    4.032% 

07/01/2029      2,315M    4.082% 

07/01/2030      2,400M    4.132% 

07/01/2031      2,495M    4.182% 

07/01/2032      2,605M    4.232% 

07/01/2040     25,140M    4.269% 

      Approx. Avg Life 18.952yrs    
                    ---------------------------------------

                           TAXABLE INFORMATION

MATURITY    TREASURY   SPREAD VS.         TREASURY  COUPON  

                       YIELD             TREASURY          COUPON     MATURITY 

07/01/2019     2.184             +40.00                    1.375           07/31/2019

07/01/2020     2.291            +45.00                    2.250           02/29/2020

07/01/2021     2.436            +55.00                    2.375          03/15/2021

07/01/2022     2.628            +50.00                    2.625          02/28/2023

07/01/2023     2.628            +75.00                    2.625          02/28/2023

07/01/2024     2.767           +75.00                    2.750           02/28/2025

07/01/2025     2.767           +90.00                    2.750           02/28/2025

07/01/2026     2.832          +95.00                    2.750            02/15/2028

07/01/2027     2.832          +100.00                   2.750          02/15/2028

07/01/2028     2.832          +120.00                   2.750          02/15/2028

07/01/2029     2.832         +125.00                   2.750           02/15/2028

07/01/2030     2.832         +130.00                   2.750           02/15/2028

07/01/2031     2.832        +135.00                   2.750           02/15/2028

07/01/2032     2.832        +140.00                   2.750          02/15/2028

07/01/2040     3.069        +120.00                   2.750         11/15/2047

CALL FEATURES:  Make Whole Call

MAKE WHOLE +20BPS

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

Sinking Fund Schedule

2040 Term Bond

07/01/2033   2,715M

07/01/2034   2,825M

07/01/2035   2,945M

07/01/2036   3,070M

07/01/2037   3,190M

07/01/2038   3,325M

07/01/2039   3,460M

07/01/2040   3,610M

* APPROXIMATE SUBJECT TO CHANGE

Wells Fargo Securities (trade name for Wells Fargo Bank N.A. 
Municipal Products Group)                    

Morgan Stanley & Co. LLC                               

J.P. Morgan Securities LLC                             

By: Wells Fargo Securities (trade name for Wells Fargo Bank N.A. Municipal Products Group)  Charlotte, NC

