$824,665,000*

TEXAS WATER DEVELOPMENT BOARD

STATE WATER IMPLEMENTATION

REVENUE FUND FOR TEXAS REVENUE BONDS,

SERIES 2018A (MASTER TRUST)

WE HAVE A RELEASE. 
MOODY'S: NR            S&P: AAA                FITCH: AAA

                                            (Stable)                       (Stable)

DATED:05/09/2018   FIRST COUPON:10/15/2018
INTEREST ACCRUES:05/09/2018  DUE: 04/15 & 10/15

MATURITY    AMOUNT*       COUPON    PRICE 

10/15/2018     10,000M           SEALED BID

04/15/2019     10,000M           SEALED BID

10/15/2019     15,275M     5.00%       1.82       

                         (Approx. $ Price 104.477)

04/15/2020      5,000M     5.00%       1.87       

                         (Approx. $ Price 105.914)

10/15/2020     15,715M     5.00%       1.92      

                         (Approx. $ Price 107.286)

04/15/2021      5,000M     5.00%       2.00       

                         (Approx. $ Price 108.504)

10/15/2021     16,360M     5.00%       2.05       

                         (Approx. $ Price 109.730)

04/15/2022      5,000M     5.00%       2.12       

                         (Approx. $ Price 110.812)

10/15/2022     17,025M     5.00%       2.17       

                         (Approx. $ Price 111.898)

04/15/2023      5,000M     5.00%       2.24       

                         (Approx. $ Price 112.821)

10/15/2023     17,725M     5.00%       2.28      

                         (Approx. $ Price 113.824)

04/15/2024      5,000M     5.00%       2.34       

                         (Approx. $ Price 114.654)

10/15/2024     18,460M     5.00%       2.38      

                         (Approx. $ Price 115.541)

04/15/2025      5,000M     5.00%       2.43       

                         (Approx. $ Price 116.305)

10/15/2025     19,230M     5.00%       2.47       

                         (Approx. $ Price 117.083)

04/15/2026      5,000M     5.00%       2.52       

                         (Approx. $ Price 117.730)

10/15/2026     18,135M     5.00%       2.54      

                         (Approx. $ Price 118.567)

10/15/2027     18,795M     5.00%       2.61      

                         (Approx. $ Price 119.868)

10/15/2028     19,480M     5.00%       2.70      

                  (Approx. $ Price PTC 04/15/2028 119.920 Approx. YTM 2.786)

10/15/2029     20,205M     5.00%       2.76      

                  (Approx. $ Price PTC 04/15/2028 119.343 Approx. YTM 2.990)

04/15/2030        150M     5.00%       2.80      

                  (Approx. $ Price PTC 04/15/2028 118.960 Approx. YTM 3.088)

10/15/2030     10,960M     5.00%       2.82      

                  (Approx. $ Price PTC 04/15/2028 118.769 Approx. YTM 3.162)

10/15/2030     10,000M     4.00%       2.96      

                  (Approx. $ Price PTC 04/15/2028 108.892 Approx. YTM 3.131)

04/15/2031        420M     5.00%       2.85      

                  (Approx. $ Price PTC 04/15/2028 118.484 Approx. YTM 3.239)

10/15/2031     21,770M     5.00%       2.87     

                  (Approx. $ Price PTC 04/15/2028 118.294 Approx. YTM 3.303)

10/15/2032     23,315M     4.00%       3.21      

                 (Approx. $ Price PTC 04/15/2028 106.672 Approx. YTM 3.411)

10/15/2033     24,275M     4.00%       3.32      

                 (Approx. $ Price PTC 04/15/2028 105.712 Approx. YTM 3.517)

10/15/2034     25,275M     4.00%       3.38      

                 (Approx. $ Price PTC 04/15/2028 105.192 Approx. YTM 3.579)

10/15/2035     26,315M     4.00%       3.42      

                  (Approx. $ Price PTC 04/15/2028 104.848 Approx. YTM 3.622)

10/15/2036     27,410M     4.00%       3.45      

                 (Approx. $ Price PTC 04/15/2028 104.590 Approx. YTM 3.655)

10/15/2037     28,555M     4.00%       3.48      

                 (Approx. $ Price PTC 04/15/2028 104.333 Approx. YTM 3.686)

10/15/2038     29,745M     4.00%       3.50      

                 (Approx. $ Price PTC 04/15/2028 104.162 Approx. YTM 3.708)

10/15/2043    171,295M     5.00%       3.25     

                 (Approx. $ Price PTC 04/15/2028 114.752 Approx. YTM 4.064)

04/15/2048    173,775M     4.00%       3.68     

                 (Approx. $ Price PTC 04/15/2028 102.640 Approx. YTM 3.851)

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

CALL FEATURES:  Optional call in 04/15/2028 @ 100.00

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

By Lot Sinking Fund Schedule

2032 Term Bond

04/15/2032      690M

10/15/2032   22,625M

By Lot Sinking Fund Schedule

2033 Term Bond

04/15/2033      865M

10/15/2033   23,410M

By Lot Sinking Fund Schedule

2034 Term Bond

04/15/2034    1,040M

10/15/2034   24,235M

By Lot Sinking Fund Schedule

2035 Term Bond

04/15/2035    1,220M

10/15/2035   25,095M

By Lot Sinking Fund Schedule

2036 Term Bond

04/15/2036    1,410M

10/15/2036   26,000M

By Lot Sinking Fund Schedule

2037 Term Bond

04/15/2037    1,605M

10/15/2037   26,950M

By Lot Sinking Fund Schedule

2038 Term Bond

04/15/2038    1,810M

10/15/2038   27,935M

By Lot Sinking Fund Schedule

2043 Term Bond

04/15/2039    2,030M

10/15/2039   28,975M

04/15/2040    2,365M

10/15/2040   30,185M

04/15/2041    2,720M

10/15/2041   31,455M

04/15/2042    3,105M

10/15/2042   32,780M

04/15/2043    3,515M

10/15/2043   34,165M

By Lot Sinking Fund Schedule

2048 Term Bond

04/15/2044    3,955M

10/15/2044   35,585M

04/15/2045    4,260M

10/15/2045   36,940M

04/15/2046    4,595M

10/15/2046   38,350M

04/15/2047    4,945M

10/15/2047   39,815M

04/15/2048    5,330M

*APPROXIMATE SUBJECT TO CHANGE

J.P. Morgan Securities LLC

Bank of America Merrill Lynch

Citigroup Global Markets Inc

Fidelity Capital Markets

Morgan Stanley & Co. LLC

RBC Capital Markets

Ramirez & Co., Inc.

Siebert Cisneros Shank & Co., L.L.C.

SAMCO Capital Markets

By: J.P. Morgan Securities LLC  New York, NY

