TAX-EXEMPTS

$1,672,210,000

TEXAS WATER DEVELOPMENT BOARD

STATE WATER IMPLEMENTATION

REVENUE FUND FOR TEXAS REVENUE

BONDS, SERIES 2018B (MASTER TRUST)

WE HAVE RECEIVED THE WRITTEN AWARD.

MOODY'S: NR         S&P: AAA           FITCH: AAA                

DATED:10/11/2018   FIRST COUPON:04/15/2019   
INTEREST ACCRUES:10/11/2018 DUE: 04/15 & 10/15 

MATURITY      AMOUNT    COUPON    PRICE      CUSIP  

04/15/2019     6,000M     4.00%     1.75   882854J86

                        (Approx. $ Price 101.139)   

10/15/2019    13,300M     4.00%     1.85   882854J94

                        (Approx. $ Price 102.143)   

04/15/2020     5,245M     2.00%     1.91   882854K27

                        (Approx. $ Price 100.133)   

10/15/2020    14,510M     3.00%     1.96   882854K35

                        (Approx. $ Price 102.040)   

04/15/2021     3,515M     2.25%     2.03   882854K50

                        (Approx. $ Price 100.535)   

04/15/2021    10,460M     5.00%     2.03   882854K43

                        (Approx. $ Price 107.235)   

10/15/2021     1,530M     4.00%     2.09   882854K68

                        (Approx. $ Price 105.545)   

10/15/2021    13,635M     5.00%     2.09   882854K76

                        (Approx. $ Price 108.449)   

04/15/2022       260M     3.00%     2.14   882854K84

                        (Approx. $ Price 102.893)   

04/15/2022    14,475M     5.00%     2.14   882854K92

                        (Approx. $ Price 109.624)   

10/15/2022     1,915M     4.00%     2.19   882854L26

                        (Approx. $ Price 106.913)   

10/15/2022    13,985M     5.00%     2.19   882854L34

                        (Approx. $ Price 110.733)   

04/15/2023     3,550M     2.50%     2.25   882854L42

                        (Approx. $ Price 101.066)   

04/15/2023    11,885M     5.00%     2.25   882854L59

                        (Approx. $ Price 111.733)   

10/15/2023    17,015M     5.00%     2.29   882854L67

                        (Approx. $ Price 112.760)   

04/15/2024       210M     4.00%     2.35   882854L83

                        (Approx. $ Price 108.482)   

04/15/2024    16,340M     5.00%     2.35   882854L75

                        (Approx. $ Price 113.623)   

10/15/2024    18,415M     5.00%     2.41   882854L91

                        (Approx. $ Price 114.412)   

04/15/2025     1,250M     3.00%     2.47   882854M25

                        (Approx. $ Price 103.169)   

04/15/2025    16,115M     5.00%     2.47   882854M33

                        (Approx. $ Price 115.130)   

10/15/2025    19,465M     5.00%     2.52   882854M41

                        (Approx. $ Price 115.846)   

04/15/2026       200M     4.00%     2.60   882854M66

                        (Approx. $ Price 109.496)   

04/15/2026    18,110M     5.00%     2.60   882854M58

                        (Approx. $ Price 116.279)   

10/15/2026    21,210M     5.00%     2.63   882854M74

                        (Approx. $ Price 117.018)   

04/15/2027       805M     2.75%     2.71   882854M82

                        (Approx. $ Price 100.302)   

04/15/2027     5,935M     5.00%     2.71   882854M90

                        (Approx. $ Price 117.301)   

10/15/2027     9,295M     5.00%     2.73   882854N24

                        (Approx. $ Price 118.024)   

04/15/2028     7,160M     5.00%     2.77   882854N32

                        (Approx. $ Price 118.533)   

10/15/2028    10,070M     5.00%     2.79   882854N40

                        (Approx. $ Price 119.187)   

04/15/2029    22,870M     5.00%     2.84   882854N57

           (Approx. $ Price PTC 10/15/2028 118.706 Approx. YTM 2.920)            

10/15/2029    10,730M     5.00%     2.86   882854N65

           (Approx. $ Price PTC 10/15/2028 118.515 Approx. YTM 3.012)            

04/15/2030     1,740M    3.125%    3.125   882854N73

04/15/2030    31,350M     5.00%     2.91   882854N81

           (Approx. $ Price PTC 10/15/2028 118.037 Approx. YTM 3.123)            

10/15/2030     1,285M     4.00%     3.10   882854P22

           (Approx. $ Price PTC 10/15/2028 107.694 Approx. YTM 3.222)            

10/15/2030    10,230M     5.00%     2.93   882854N99

           (Approx. $ Price PTC 10/15/2028 117.847 Approx. YTM 3.199)            

04/15/2031    34,400M     5.00%     2.99   882854P30

           (Approx. $ Price PTC 10/15/2028 117.279 Approx. YTM 3.303)            

10/15/2031    12,970M     5.00%     3.00   882854P48

           (Approx. $ Price PTC 10/15/2028 117.184 Approx. YTM 3.359)            

10/15/2032    50,305M     5.00%     3.05   882854P55

           (Approx. $ Price PTC 10/15/2028 116.713 Approx. YTM 3.482)            

10/15/2033    52,565M     4.00%     3.43   882854P63

           (Approx. $ Price PTC 10/15/2028 104.795 Approx. YTM 3.584)            

10/15/2034    54,585M     4.00%     3.51   882854P71

           (Approx. $ Price PTC 10/15/2028 104.105 Approx. YTM 3.659)            

10/15/2035    56,685M     4.00%     3.59   882854P89

           (Approx. $ Price PTC 10/15/2028 103.422 Approx. YTM 3.727)            

10/15/2036    58,875M     4.00%     3.67   882854P97

           (Approx. $ Price PTC 10/15/2028 102.743 Approx. YTM 3.788)            

10/15/2037    61,165M     4.00%     3.72   882854Q21

           (Approx. $ Price PTC 10/15/2028 102.322 Approx. YTM 3.827)            

10/15/2038     2,105M     3.75%     3.75   882854Q39

10/15/2038    61,040M     5.00%     3.34   882854Q47

           (Approx. $ Price PTC 10/15/2028 114.026 Approx. YTM 3.977)            

10/15/2043   354,080M     4.00%     3.85   882854Q54

           (Approx. $ Price PTC 10/15/2028 101.235 Approx. YTM 3.922)            

04/15/2049     2,815M     3.95%     3.95   882854Q62

04/15/2049   503,040M     5.00%     3.49   882854Q70

           (Approx. $ Price PTC 10/15/2028 112.665 Approx. YTM 4.255)            

10/15/2053    13,515M     5.00%     3.57   882854Q88

           (Approx. $ Price PTC 10/15/2028 111.948 Approx. YTM 4.334)            

CALL FEATURES:  Optional call in 10/15/2028 @ 100.00

Sinking Fund Schedule

2032 Term Bond (5.000 % Coupon)

04/15/2032   36,445M

10/15/2032   13,860M

2033 Term Bond (4.000 % Coupon)

04/15/2033   37,970M

10/15/2033   14,595M

2034 Term Bond (4.000 % Coupon)

04/15/2034   39,295M

10/15/2034   15,290M

2035 Term Bond (4.000 % Coupon)

04/15/2035   40,680M

10/15/2035   16,005M

2036 Term Bond (4.000 % Coupon)

04/15/2036   42,125M

10/15/2036   16,750M

2037 Term Bond (4.000 % Coupon)

04/15/2037   43,640M

10/15/2037   17,525M

2038 Term Bond (3.750 % Coupon)

04/15/2038   1,050M

10/15/2038   1,055M

2038 Term Bond (5.000 % Coupon)

04/15/2038   44,170M

10/15/2038   16,870M

2043 Term Bond (4.000 % Coupon)

04/15/2039   46,540M

10/15/2039   19,070M

04/15/2040   48,025M

10/15/2040   19,935M

04/15/2041   49,790M

10/15/2041   20,845M

04/15/2042   51,660M

10/15/2042   21,810M

04/15/2043   53,585M

10/15/2043   22,820M

2049 Term Bond (3.950 % Coupon)

04/15/2044   265M

10/15/2044   255M

04/15/2045   255M

10/15/2045   255M

04/15/2046   255M

10/15/2046   255M

04/15/2047   255M

10/15/2047   255M

04/15/2048   255M

10/15/2048   255M

04/15/2049   255M

2049 Term Bond (5.000 % Coupon)

04/15/2044   55,355M

10/15/2044   23,485M

04/15/2045   57,845M

10/15/2045   24,885M

04/15/2046   60,355M

10/15/2046   26,370M

04/15/2047   63,030M

10/15/2047   27,940M

04/15/2048   65,810M

10/15/2048   29,610M

04/15/2049   68,355M

2053 Term Bond (5.000 % Coupon)

10/15/2049   2,475M

10/15/2050   2,570M

10/15/2051   2,685M

10/15/2052   2,820M

10/15/2053   2,965M
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TAXABLES:

$35,590,000

TEXAS WATER DEVELOPMENT BOARD

STATE WATER IMPLEMENTATION

REVENUE FUND FOR TEXAS REVENUE

BONDS, TAXABLE SERIES 2018C (MASTER TRUST)

WE HAVE RECEIVED THE WRITTEN AWARD.

                 *********************** 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: NR           S&P: AAA          FITCH: AAA                

DATED:10/11/2018   FIRST COUPON:04/15/2019

INTEREST ACCRUES:10/11/2018  DUE: 10/15 

  INITIAL TRADE DATE: 09/19/2018 @ 11:30AM Eastern

ALL BONDS ARE PRICED AT PAR.                

MATURITY      AMOUNT    COUPON      CUSIP   

10/15/2019       500M    2.698%   882854Q96 

10/15/2020       750M    2.945%   882854R20 

10/15/2021     1,160M    3.071%   882854R38 

10/15/2022     1,195M    3.181%   882854R46 

10/15/2023     1,230M    3.281%   882854R53 

10/15/2024     1,275M    3.401%   882854R61 

10/15/2025     1,315M    3.501%   882854R79 

10/15/2026     1,360M    3.592%   882854R87 

10/15/2027       845M    3.642%   882854R95 

10/15/2028       870M    3.692%   882854S29 

10/15/2030     1,840M    3.842%   882854S37 

   (WAL 11.518 YEARS)                       

10/15/2031       970M    3.942%   882854S45 

10/15/2032     1,010M    3.992%   882854S52 

10/15/2033     1,050M    4.042%   882854S60 

10/15/2043    12,330M     4.19%   882854S78 

   (WAL 20.690 YEARS)                       

10/15/2048     7,890M     4.34%   882854S86 

   (WAL 28.089 YEARS)                       

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

                              TAXABLE INFORMATION

MATURITY    TREASURY   SPREAD VS. TREASURY   TREASURY    COUPON  

              YIELD                           COUPON    MATURITY 

10/15/2019     2.548  +15.00                    0.000  08/15/2019

10/15/2020     2.795  +15.00                    2.625  08/31/2020

10/15/2021     2.871  +20.00                    2.750  09/15/2021

10/15/2022     2.931  +25.00                    2.750  08/31/2023

10/15/2023     2.931  +35.00                    2.750  08/31/2023

10/15/2024     3.001  +40.00                    2.750  08/31/2025

10/15/2025     3.001  +50.00                    2.750  08/31/2025

10/15/2026     3.042  +55.00                    2.875  08/15/2028

10/15/2027     3.042  +60.00                    2.875  08/15/2028

10/15/2028     3.042  +65.00                    2.875  08/15/2028

10/15/2030     3.042  +80.00                    2.875  08/15/2028

10/15/2031     3.042  +90.00                    2.875  08/15/2028

10/15/2032     3.042  +95.00                    2.875  08/15/2028

10/15/2033     3.042  +100.00                   2.875  08/15/2028

10/15/2043     3.190  +100.00                   3.125  05/15/2048

10/15/2048     3.190  +115.00                   3.125  05/15/2048

CALL FEATURES:  Optional call in 10/15/2028 @ 100.00

Sinking Fund Schedule

2030 Term Bond

10/15/2029   905M

10/15/2030   935M

2043 Term Bond

10/15/2034   1,090M

10/15/2035   1,135M

10/15/2036   1,175M

10/15/2037   1,225M

10/15/2038   1,275M

10/15/2039   1,180M

10/15/2040   1,235M

10/15/2041   1,285M

10/15/2042   1,335M

10/15/2043   1,395M

2048 Term Bond

10/15/2044   1,450M

10/15/2045   1,515M

10/15/2046   1,575M

10/15/2047   1,640M

10/15/2048   1,710M
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