$120,000,000*

MICHIGAN STATE HOUSING DEVELOPMENT AUTHORITY

Single-Family Mortgage Revenue Bonds

2018 Series A (Fixed Rate) (Non-AMT)

We have received the verbal award.

MOODY'S: Aa2                S&P: AA+              FITCH: NR

                 (Stable)                    (Stable)

DATED:03/28/2018   FIRST COUPON:12/01/2018 DUE: 06/01 & 12/01

MATURITY      AMOUNT*    COUPON    PRICE

12/01/2018      1,595M     1.35%   100.00 SEALED BID

06/01/2019      1,365M     1.50%   100.00 SEALED BID

12/01/2019      1,400M     1.60%   100.00

06/01/2020      1,425M     1.75%   100.00

12/01/2020      1,460M     1.85%   100.00

06/01/2021      1,490M     1.95%   100.00

12/01/2021      1,520M     2.05%   100.00

06/01/2022      1,560M     2.20%   100.00

12/01/2022      1,590M     2.30%   100.00

06/01/2023      1,625M     2.40%   100.00

12/01/2023      1,660M     2.50%   100.00

06/01/2024      1,695M     2.60%   100.00

12/01/2024      1,735M     2.70%   100.00

06/01/2025      1,770M     2.75%   100.00

12/01/2025      1,815M     2.80%   100.00

06/01/2026      1,850M     2.90%   100.00

12/01/2026      1,890M     2.95%   100.00

06/01/2027      1,930M     3.05%   100.00

12/01/2027      1,975M     3.10%   100.00

06/01/2028      2,020M     3.20%   100.00

12/01/2028      2,060M     3.25%   100.00

06/01/2029      2,105M     3.30%   100.00

12/01/2029      2,155M    3.375%   100.00

06/01/2030      2,200M     3.45%   100.00

12/01/2030      2,245M     3.50%   100.00

12/01/2033     15,230M     3.60%   100.00

12/01/2048     60,635M     4.00%     2.66

             (Approx. $ Price 106.156)

(PAC)

Prepayment Speeds               PAC Bonds

(Expressed as a                 Projected Weighted

Percentage of PSA)              Average Life (in years)

0                                       22.4

25                                      14.4

50                                      9.0

75                                      6.3

100                                     5.0

200                                     5.0

300                                     5.0

400                                     5.0

500                                     5.0

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

CALL FEATURES:  Optional call in 06/01/2027 @ 100.00

SPECIAL REDEMPTION:  The 2018 Series A Bonds are subject to special redemption as further described on pages 24 - 30 of the POS.

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

Sinking Fund Schedule

2033 Term Bond

06/01/2031   2,300M

12/01/2031   2,345M

06/01/2032   2,400M

12/01/2032   2,450M

06/01/2033   2,505M

12/01/2033   3,230M

Sinking Fund Schedule

2048 Term Bond

12/01/2034    2,735M

06/01/2035    2,730M

12/01/2035    2,795M

06/01/2036    2,850M

12/01/2036    2,915M

06/01/2037    1,765M

12/01/2044    4,120M

06/01/2045    4,215M

12/01/2045    4,300M

06/01/2046    4,400M

12/01/2046    4,490M

06/01/2047    4,595M

12/01/2047    4,720M

06/01/2048   10,710M

12/01/2048    3,295M

* - APPROXIMATE SUBJECT TO CHANGE

Link to POS: https://www.munios.com/munios-notice.aspx?i=FAYIBr606l41f
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