$572,150,000*

City of Houston, Texas Airport System

Subordinate Lien Revenue Refunding Bonds

Series 2018C (AMT) and Series 2018D (NON-AMT)

WE HAVE A RELEASE

                                      $ 214,030,000*

                         Subordinate Lien Revenue Refunding Bonds

                                    Series 2018C (AMT)

******************* SUBJECT TO ALTERNATIVE MINIMUM TAX ******************

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

                 Stable            Not Applied for              Positive

DATED:08/02/2018   FIRST COUPON:01/01/2019   

INTEREST ACCRUES:08/02/2018

DUE: 07/01

MATURITY   SPREAD   AMOUNT*    COUPON    PRICE

07/01/2019 +20        6,890M     5.00%     1.63       

                              (Approx. $ Price 103.043)

07/01/2020 +25       11,265M     5.00%     1.81       

                              (Approx. $ Price 105.972)

07/01/2021 +30       11,985M     5.00%     2.00       

                              (Approx. $ Price 108.449)

07/01/2022 +35       12,855M     5.00%     2.16       

                              (Approx. $ Price 110.601)

07/01/2023 +40       13,830M     5.00%     2.31       

                              (Approx. $ Price 112.426)

07/01/2024 +45       14,660M     5.00%     2.49      

                              (Approx. $ Price 113.721)

07/01/2025 +50       15,715M     5.00%     2.66      

                              (Approx. $ Price 114.686)

07/01/2026 +52       16,775M     5.00%     2.80      

                              (Approx. $ Price 115.517)

07/01/2027 +54       17,735M     5.00%     2.89      

                              (Approx. $ Price 116.474)

07/01/2028 +56       18,910M     5.00%     2.97      

                              (Approx. $ Price 117.319)

07/01/2029 +58       20,200M     5.00%     3.04      

                 (Approx. $ Price PTC 07/01/2028 116.665 Approx. YTM 3.180)

07/01/2030 +59       21,580M     5.00%     3.10      

                 (Approx. $ Price PTC 07/01/2028 116.107 Approx. YTM 3.349)

07/01/2031 +60       15,330M     5.00%     3.15      

                 (Approx. $ Price PTC 07/01/2028 115.645 Approx. YTM 3.485)

07/01/2032 +60       16,300M     5.00%     3.19      

                 (Approx. $ Price PTC 07/01/2028 115.277 Approx. YTM 3.595)

CALL FEATURES:  Optional call in 07/01/2028 @ 100.00

                                      $ 358,120,000*

                         Subordinate Lien Revenue Refunding Bonds

                                  Series 2018D (NON-AMT)

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

           Stable                  Not Applied for           Positive

DATED:08/02/2018   FIRST COUPON:01/01/2019   

INTEREST ACCRUES:08/02/2018   DUE: 07/01

MATURITY   SPREAD   AMOUNT*    COUPON    PRICE 

07/01/2019 +10       10,300M     5.00%     1.53       

                              (Approx. $ Price 103.135)

07/01/2020 +13       11,780M     5.00%     1.69       

                              (Approx. $ Price 106.206)

07/01/2021 +16       12,370M     5.00%     1.86       

                              (Approx. $ Price 108.864)

07/01/2022 +18        9,990M     5.00%     1.99       

                              (Approx. $ Price 111.278)

07/01/2023 +20       10,490M     5.00%     2.11      

                              (Approx. $ Price 113.420)

07/01/2024 +22       11,015M     5.00%     2.26      

                              (Approx. $ Price 115.086)

07/01/2025 +24       11,565M     5.00%     2.40      

                              (Approx. $ Price 116.471)

07/01/2026 +26       12,145M     5.00%     2.54      

                              (Approx. $ Price 117.533)

07/01/2027 +28       12,750M     5.00%     2.63      

                              (Approx. $ Price 118.720)

07/01/2028 +30       13,390M     5.00%     2.71      

                              (Approx. $ Price 119.789)

07/01/2029 +33       17,055M     5.00%     2.79      

                 (Approx. $ Price PTC 07/01/2028 119.023 Approx. YTM 2.949)

07/01/2030 +36       17,910M     5.00%     2.87      

                 (Approx. $ Price PTC 07/01/2028 118.262 Approx. YTM 3.149)

07/01/2031 +38       18,805M     5.00%     2.93      

                 (Approx. $ Price PTC 07/01/2028 117.695 Approx. YTM 3.305)

07/01/2032 +39       19,745M     5.00%     2.98      

                 (Approx. $ Price PTC 07/01/2028 117.226 Approx. YTM 3.432)

07/01/2033 +40       20,735M     5.00%     3.04      

                 (Approx. $ Price PTC 07/01/2028 116.665 Approx. YTM 3.551)

07/01/2034 +40       21,770M     5.00%     3.08      

                 (Approx. $ Price PTC 07/01/2028 116.293 Approx. YTM 3.642)

07/01/2035 +40       22,860M     5.00%     3.12      

                 (Approx. $ Price PTC 07/01/2028 115.922 Approx. YTM 3.723)

07/01/2036 +40       24,000M     5.00%     3.15      

                 (Approx. $ Price PTC 07/01/2028 115.645 Approx. YTM 3.789)

07/01/2037 +40       25,200M     5.00%     3.18      

                 (Approx. $ Price PTC 07/01/2028 115.369 Approx. YTM 3.848)

07/01/2038 +40       26,460M     5.00%     3.20      

                 (Approx. $ Price PTC 07/01/2028 115.185 Approx. YTM 3.896)

07/01/2039 +40       27,785M     5.00%     3.22      

                 (Approx. $ Price PTC 07/01/2028 115.002 Approx. YTM 3.940)

CALL FEATURES:  Optional call in 07/01/2028 @ 100.00

*APPROXIMATE SUBJECT TO CHANGE

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

J.P. Morgan Securities LLC

Raymond James & Associates, Inc.

Hutchinson, Shockey, Erley & Co.

Mesirow Financial Inc.

SAMCO Capital Markets

By: Siebert Cisneros Shank & Co., L.L.C.  Oakland, CA

