$416,070,000*

PUBLIC UTILITIES COMMISSION OF THE CITY AND COUNTY OF SAN FRANCISCO

Wastewater Revenue Bonds

WE HAVE RECEIVED THE VERBAL AWARD.

PLEASE NOTE CHANGES BELOW.

                                      $ 229,620,000*

                               2018 Series A (Green Bonds)

MOODY'S: Aa3                S&P: AA                 FITCH: NR                 

        (Positive)              (Stable)                                     

DATED:08/09/2018   FIRST COUPON:10/01/2018  DUE: 10/01 

MATURITY      AMOUNT*    COUPON    PRICE  

10/01/2022      7,765M     5.00%     1.59 

                      (Approx. $ Price 113.622)

10/01/2023      7,215M     5.00%     1.69 

                      (Approx. $ Price 116.241)

10/01/2024      6,640M     5.00%     1.83 

                      (Approx. $ Price 118.341)

10/01/2025      6,985M     5.00%     1.96 

                      (Approx. $ Price 120.172)

10/01/2026      7,345M     5.00%     2.10 

                      (Approx. $ Price 121.602)

10/01/2027      7,595M     5.00%     2.19 

                      (Approx. $ Price 123.169)

10/01/2028      8,115M     5.00%     2.26 

                      (Approx. $ Price PTC 04/01/2028 123.622 Approx. YTM 2.367)

10/01/2029      8,395M     5.00%     2.40 

                      (Approx. $ Price PTC 04/01/2028 122.263 Approx. YTM 2.676)

10/01/2030      8,825M     5.00%     2.48 

                      (Approx. $ Price PTC 04/01/2028 121.495 Approx. YTM 2.889)

10/01/2031      9,425M     5.00%     2.57 

                      (Approx. $ Price PTC 04/01/2028 120.637 Approx. YTM 3.079)

10/01/2032      9,750M     5.00%     2.64 

                      (Approx. $ Price PTC 04/01/2028 119.975 Approx. YTM 3.229)

10/01/2033     10,420M     5.00%     2.71 

                      (Approx. $ Price PTC 04/01/2028 119.317 Approx. YTM 3.362)

10/01/2034     10,955M     5.00%     2.75 

                      (Approx. $ Price PTC 04/01/2028 118.943 Approx. YTM 3.459)

10/01/2035     11,510M     5.00%     2.79 

                      (Approx. $ Price PTC 04/01/2028 118.571 Approx. YTM 3.545)

10/01/2036     12,105M     5.00%     2.84 

                      (Approx. $ Price PTC 04/01/2028 118.107 Approx. YTM 3.629)

10/01/2037     12,590M     5.00%     2.87 

                      (Approx. $ Price PTC 04/01/2028 117.830 Approx. YTM 3.692)

10/01/2038     13,375M     5.00%     2.90 

                      (Approx. $ Price PTC 04/01/2028 117.553 Approx. YTM 3.750)

10/01/2043     70,610M     4.00%     3.34 

                      (Approx. $ Price PTC 04/01/2028 105.400 Approx. YTM 3.669)

CALL FEATURES:  Optional call in 04/01/2028 @ 100.00

Sinking Fund Schedule

2043 Term Bond

10/01/2039   13,795M

10/01/2040   14,425M

10/01/2041   15,080M

10/01/2042   15,765M

10/01/2043   11,545M

                                      $ 186,450,000*

                                      2018 Series B

MOODY'S: Aa3                S&P: AA                 FITCH: NR                 

        (Positive)              (Stable)                                     

DATED:08/09/2018   FIRST COUPON:10/01/2018   DUE: 10/01 

MATURITY      AMOUNT*    COUPON    PRICE  

10/01/2022      6,195M     5.00%     1.59 

                      (Approx. $ Price 113.622)

10/01/2023      5,760M     5.00%     1.69 

                      (Approx. $ Price 116.241)

10/01/2024      5,300M     5.00%     1.83 

                      (Approx. $ Price 118.341)

10/01/2025      5,565M     5.00%     1.96 

                      (Approx. $ Price 120.172)

10/01/2026      5,850M     5.00%     2.10 

                      (Approx. $ Price 121.602)

10/01/2027      6,275M     5.00%     2.19 

                      (Approx. $ Price 123.169)

10/01/2028      6,465M     5.00%     2.26 

                      (Approx. $ Price PTC 04/01/2028 123.622 Approx. YTM 2.367)

10/01/2029      6,935M     5.00%     2.40 

                      (Approx. $ Price PTC 04/01/2028 122.263 Approx. YTM 2.676)

10/01/2030      7,290M     5.00%     2.48 

                      (Approx. $ Price PTC 04/01/2028 121.495 Approx. YTM 2.889)

10/01/2031      7,520M     5.00%     2.57 

                      (Approx. $ Price PTC 04/01/2028 120.637 Approx. YTM 3.079)

10/01/2032      8,060M     5.00%     2.64 

                      (Approx. $ Price PTC 04/01/2028 119.975 Approx. YTM 3.229)

10/01/2033      8,305M     5.00%     2.71 

                      (Approx. $ Price PTC 04/01/2028 119.317 Approx. YTM 3.362)

10/01/2034      8,730M     5.00%     2.75 

                      (Approx. $ Price PTC 04/01/2028 118.943 Approx. YTM 3.459)

10/01/2035      9,185M     5.00%     2.79 

                      (Approx. $ Price PTC 04/01/2028 118.571 Approx. YTM 3.545)

10/01/2036      9,650M     5.00%     2.84 

                      (Approx. $ Price PTC 04/01/2028 118.107 Approx. YTM 3.629)

10/01/2037     10,280M     5.00%     2.87 

                      (Approx. $ Price PTC 04/01/2028 117.830 Approx. YTM 3.692)

10/01/2038     10,670M     5.00%     2.90 

                      (Approx. $ Price PTC 04/01/2028 117.553 Approx. YTM 3.750)

10/01/2043     58,415M     5.00%     2.99 

                      (Approx. $ Price PTC 04/01/2028 116.729 Approx. YTM 3.945)

CALL FEATURES:  Optional call in 04/01/2028 @ 100.00

Sinking Fund Schedule

2043 Term Bond

10/01/2039   11,410M

10/01/2040   11,930M

10/01/2041   12,475M

10/01/2042   13,045M

10/01/2043    9,555M

*APPROXIMATE SUBJECT TO CHANGE

J.P. Morgan Securities LLC                                    80.000%

Goldman Sachs & Co. LLC                                       10.000%

Siebert Cisneros Shank & Co., L.L.C.                          10.000%

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