$134,600,000*

Pennsylvania Higher Educational Facilities Authority Federally Taxable Revenue Bonds State

System of Higher Education, Series AV-2

COMPETITIVE ISSUE

Wells Fargo Securities (trade name for Wells Fargo Bank N.A. Municipal Products Group) is the winning bid.

                   *********************** 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: Aa3                S&P: AA                 FITCH: A+

         Stable (underlying)     Insured                   Stable (underlying)
BUILD AMERICA MUTUAL ASSURANCE CO Insured

DATED:09/06/2018   FIRST COUPON:12/15/2018  DUE: 06/15

  INITIAL TRADE DATE: 08/23/2018 @ 4:45PM Eastern

ALL BONDS ARE PRICED AT PAR.

MATURITY      AMOUNT*    COUPON      CUSIP

06/15/2019      3,885M     2.75%   70917S2S1

06/15/2020      2,625M     2.95%   70917S2T9

06/15/2021      2,810M     3.05%   70917S2U6

06/15/2022      3,005M     3.20%   70917S2V4

06/15/2023      3,220M     3.30%   70917S2W2

06/15/2024      3,445M    3.375%   70917S2X0

06/15/2025      3,620M     3.50%   70917S2Y8

06/15/2026      3,745M     3.60%   70917S2Z5

06/15/2027      3,880M     3.70%   70917S3A9

06/15/2028      4,015M     3.85%   70917S3B7

06/15/2029      4,180M     3.90%   70917S3C5

06/15/2030      4,345M     3.95%   70917S3D3

06/15/2031      4,510M     4.00%   70917S3E1

06/15/2032      4,695M     4.05%   70917S3F8

06/15/2033      4,885M     4.10%   70917S3G6

06/15/2040     40,405M     4.20%   70917S3H4

06/15/2045     37,330M     4.30%   70917S3J0

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

CALL FEATURES:  Optional call in 06/15/2028 @ 100.00

SUBJECT TO EXTRAORDINARY REDEMPTION AS DESCRIBED ON PAGE 11 OF THE PRELIMINARY OFFICIAL STATEMENT

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

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

Backstrom McCarley Berry

By: Wells Fargo Securities (trade name for Wells Fargo Bank N.A. Municipal Products

Group)  Charlotte, NC

