$289,520,000*

TEXAS WATER DEVELOPMENT BOARD

STATE REVOLVING FUND REVENUE BONDS

NEW SERIES 2018

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

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

DATED:04/26/2018   FIRST COUPON:02/01/2019  DUE: 08/01  

MATURITY      AMOUNT*    COUPON    PRICE     

08/01/2019      7,345M     4.00%     1.71       

                        (Approx. $ Price 102.849)   

08/01/2020     11,315M     4.00%     1.81       

                        (Approx. $ Price 104.834)   

08/01/2021     11,770M     5.00%     1.95        

                        (Approx. $ Price 109.596)   

08/01/2022     12,355M     5.00%     2.09        

                        (Approx. $ Price 111.808)   

08/01/2023     12,980M     5.00%     2.22        

                        (Approx. $ Price 113.735)   

08/01/2024     13,630M     5.00%     2.33       

                        (Approx. $ Price 115.474)   

08/01/2025     14,305M     5.00%     2.41       

                        (Approx. $ Price 117.160)   

08/01/2026     15,020M     5.00%     2.49       

                        (Approx. $ Price 118.639)   

08/01/2027     15,770M     5.00%     2.56       

                        (Approx. $ Price 120.006)   

08/01/2028     16,555M     5.00%     2.62       

                 (Approx. $ Price PTC 08/01/2027 119.459 Approx. YTM 2.805) 

08/01/2029     12,675M     5.00%     2.68      

                 (Approx. $ Price PTC 08/01/2027 118.916 Approx. YTM 3.007) 

08/01/2030     13,305M     5.00%     2.74      

                 (Approx. $ Price PTC 08/01/2027 118.375 Approx. YTM 3.179) 

08/01/2031     13,970M     5.00%     2.78      

                 (Approx. $ Price PTC 08/01/2027 118.017 Approx. YTM 3.310) 

08/01/2032     14,665M     5.00%     2.82      

                 (Approx. $ Price PTC 08/01/2027 117.659 Approx. YTM 3.424) 

08/01/2033     15,400M     5.00%     2.87      

                (Approx. $ Price PTC 08/01/2027 117.214 Approx. YTM 3.531) 

08/01/2034     16,170M     5.00%     2.92      

                 (Approx. $ Price PTC 08/01/2027 116.771 Approx. YTM 3.626) 

08/01/2035     16,980M     4.00%     3.28      

                 (Approx. $ Price PTC 08/01/2027 105.707 Approx. YTM 3.555) 

08/01/2036     17,660M     4.00%     3.31      

                (Approx. $ Price PTC 08/01/2027 105.462 Approx. YTM 3.589) 

08/01/2037     18,365M     5.00%     3.01      

                (Approx. $ Price PTC 08/01/2027 115.979 Approx. YTM 3.820) 

08/01/2038     19,285M     5.00%     3.03      

                (Approx. $ Price PTC 08/01/2027 115.804 Approx. YTM 3.867) 

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

CALL FEATURES:  Optional call in 08/01/2027 @ 100.00

EXTRAORDINARY MANDATORY REDEMPTION: The Bonds are subject to extraordinary mandatory redemption as further described on pages 7-9 of the preliminary official statement.
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