$141,855,000*

STATE OF OREGON

BUSINESS DEVELOPMENT COMMISSION

RECOVERY ZONE FACILITY BONDS, SERIES 232

(INTEL CORPORATION PROJECT)

WE HAVE RECEIVED THE VERBAL AWARD.

                ********************** REMARKETING **********************

  MOODY'S: A1                 S&P: A+                 FITCH:                    

           (STABLE)                (STABLE)                                     

DATED:12/08/2010 FIRST COUPON:02/01/2019 INTEREST ACCRUES:08/14/2018 DUE: 12/01 

ALL BONDS ARE PRICED AT PAR.                

           MANDATORY                        

MATURITY   TENDER DATE    AMOUNT*   COUPON  

12/01/2040 08/14/2023     141,855M    2.40% 

CALL FEATURES:  No optional call

EXCLUDING EXTRAORDINARY EVENTS, THE BONDS WILL NOT BE SUBJECT TO OPTIONAL REDEMPTION WHILE IN THE TERM INTEREST RATE MODE.

*APPROXIMATE SUBJECT TO CHANGE

Bank of America Merrill Lynch                    

By: Bank of America Merrill Lynch  New York, NY
