$196,115,000

HOUSTON INDEPENDENT SCHOOL DISTRICT

(HARRIS COUNTY, TEXAS)

VARIABLE RATE LIMITED TAX REFUNDING BONDS, SERIES 2012

VARIABLE RATE LIMITED TAX SCHOOLHOUSE BONDS, SERIES 2013B

VARIABLE RATE LIMITED TAX SCHOOLHOUSE BONDS, SERIES 2014A-1B

WE HAVE RECEIVED THE WRITTEN AWARD.

*************************************REMARKETING**************************************

                                       $57,470,000

                                       SERIES 2012

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

           Aaa                     AA+

  Permanent School Fund Guarantee Program Insured

  DATED:06/01/2018   FIRST COUPON:12/01/2018

  DUE: 06/01

  INITIAL TRADE DATE: 05/23/2018 @ 11:00AM Eastern

ALL BONDS ARE PRICED AT PAR.

            MANDATORY

MATURITY    PUT DATE      AMOUNT   COUPON      CUSIP

06/01/2030  06/01/2021    57,470M    2.40%   442403MR9

Frequency:  Semi-Annually

Failure by the remarketing agent to remarket such bonds subject to mandatory tender on

conversion date will not result in an event of default, and the bonds shall bear interest at a "stepped up" rate, which is defined as 6.50% per annum.  Please refer to POS for additional information.

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

CALL FEATURES:  No optional call

During the New Rate Period the Bonds are not subject to optional or mandatory redemption.

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

Sinking Fund Schedule

2030 Term Put

06/01/2024    7,010M

06/01/2027   37,010M

06/01/2030   13,450M

***********************************REMARKETING***************************************

                                  $49,050,000

                                  SERIES 2013B

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

           Aaa                     AA+

  Permanent School Fund Guarantee Program Insured

  DATED:06/01/2018   FIRST COUPON:12/01/2018

  DUE: 06/01

  INITIAL TRADE DATE: 05/23/2018 @ 11:00AM Eastern

ALL BONDS ARE PRICED AT PAR.

            MANDATORY

MATURITY    PUT DATE      AMOUNT   COUPON      CUSIP

06/01/2036  06/01/2021    49,050M    2.40%   442403MT5

            Frequency:  Semi-Annually

Failure by the remarketing agent to remarket such bonds subject to mandatory tender on

conversion date will not result in an event of default, and the bonds shall bear interest at a "stepped up" rate, which is defined as 6.50% per annum.  Please refer to POS foradditional information.

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

CALL FEATURES:  No optional call

During the New Rate Period the Bonds are not subject to optional or mandatory redemption.

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

Sinking Fund Schedule

2036 Term Put

06/01/2024    8,600M

06/01/2027    9,100M

06/01/2030    9,900M

06/01/2033   10,500M

06/01/2036   10,950M

***********************************REMARKETTING**************************************

                                  $89,595,000

                                 SERIES 2014A-1B

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

           Aaa                     AA+

  Permanent School Fund Guarantee Program Insured

  DATED:06/01/2018   FIRST COUPON:12/01/2018

  DUE: 06/01

  INITIAL TRADE DATE: 05/23/2018 @ 11:00AM Eastern

ALL BONDS ARE PRICED AT PAR.

            MANDATORY

MATURITY    PUT DATE      AMOUNT   COUPON      CUSIP

06/01/2039  06/01/2020    89,595M    2.20%   442403MS7

            Frequency:  Semi-Annually

Failure by the remarketing agent to remarket such bonds subject to mandatory tender on

conversion date will not result in an event of default, and the bonds shall bear interest at a "stepped up" rate, which is defined as 7.00% per annum.  Please refer to POS for additional information.

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

CALL FEATURES:  No optional call

During the New Rate Period the Bonds are not subject to optional or mandatory redemption.

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

Sinking Fund Schedule

2039 Term Put

06/01/2026   10,605M

06/01/2028   11,035M

06/01/2030   11,475M

06/01/2032   11,940M

06/01/2034   12,425M

06/01/2036   12,925M

06/01/2038   13,450M

06/01/2039    5,740M

By: Morgan Stanley & Co. LLC  New York, NY

