




 
 

De Lage Landen Public Finance  
8105 West 142nd Street 
Overland Park, KS 66223 
Tel. 913 685 4475 
Fax. 913 685 4418 
jray@leasedirect.com 

Date:   May 20, 2008 
 
To: State of Hawaii 
 
Re:  Energy Efficiency Project Financing 
 
 
De Lage Landen Public Finance LLC (“DLL”) would be pleased to be placed in consideration as a source 
of tax exempt financing for the State of Hawaii (the “State”) under its new energy initiative.  We 
understand that the State may, from time to time, consider various energy efficiency performance contract 
projects with Chevron Energy Solutions, a division of Chevron USA, Inc. (“Chevron”). 
 
DLL has provided tax exempt financing to multiple governmental entities for similar projects that were 
managed by Chevron.  We derive a significant deal of comfort in underwriting these projects due to the 
professionalism and expertise of the Chevron team and their commitment to making each project meet 
each customer’s expectations.  DLL operates completely independently from Chevron and no fees or 
other financial consideration are provided by DLL to Chevron when we participate in financing such 
projects. 
 
Our company is led by a seasoned management team with more than 125 years of combined experience in 
public finance.  Our professionals have completed more than $5 billion in state and local government 
financing in all 50 states across the country.  This transactional experience includes dozens of energy 
conservation project financings at all levels of government—state agencies, cities, counties, universities, 
colleges, public school districts, housing authorities and others. 
 
De Lage Landen Financial Services, founded in 1969, has operations in 26 countries on four continents 
and has a diversified portfolio of more than $25 billion.  As part of the Rabobank Group, headquartered in 
the Netherlands, DLL brings extraordinary financial strength to the public finance marketplace.  
Rabobank has over $600 billion in assets and is one of only six banks in the world with a credit rating of 
AAA. 
 
We look forward to the opportunity to work with you toward the design and execution of mutually 
beneficial financing transactions for any potential project.  Should you have any questions regarding our 
interest, please do not hesitate to contact me. 
 
Sincerely, 
 
De Lage Landen Public Finance LLC 
 
 
 
Jeffrey K. Ray 
Senior Vice President 
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