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Northwest I1SD
As of March 31, 2023

Market Recap

As the calendar turned to March investors were still digesting the stronger-than-expected
January data released throughout the month of February. The first day of March brought
the ISM manufacturing survey which remained in contraction but posted the first increase
in six months to 47.7. But it was the prices paid component climbing from 44.5 to 51.3 that
raised alarm bells and sparked another bout of inflation fears. A few days later, during his
semi-annual testimony before Congress, Fed Chair Powell, sounding very hawkish, pointed
to still tight labor markets and stubborn inflation as reasons the FOMC would need to raise
rates further and keep them there for longer. Investors concluded the Fed might need to
hike another 100 basis points in order to curtail demand and bring inflation back to its
+2.0% target. The two-year Treasury note yield climbed above 5% for the first time in nearly
16 years, peaking at 5.07% on March 8.

That same day, Silicon Valley Bank (SVB) announced it had taken a $1.8 billion loss as

it liquidated positions from its $21 billion portfolio of mostly full-faith-and-credit US.
Treasury securities. The sudden decision to realize such a massive loss signaled that SVB

was in trouble. Panicked depositors tried to withdraw $142 billion over a two-day period,
representing 85% of the bank's total deposits. On Friday, March 10", with SVB illiquid, unable
to pay depositors and on the verge of collapse, the FDIC assumed control, resulting in the
second largest bank failure in U.S. history. Two days later, New York's Signature Bank was
closed.

Markets made the assumption that these weren't the only financial institutions with large
fixed income portfolios that had suffered significant market losses as a result of Fed rate
hikes and were vulnerable to a run on deposits. Fears of contagion ran rampant. As a result,
bond yields plunged as depositors withdrew their funds from banks and moved into
money market funds and the safe harbor of government bonds. Markets quickly concluded
that tighter credit conditions would slow the economy rapidly in the months ahead.

Hoping to limit the damage, the Treasury Department announced that all depositors at
the failed banks would be covered by the FDIC, and the Fed implemented an emergency

lending facility. These actions did stem the tide, but the damage to the outlook was done.

Government bond markets were wildly volatile in the wake of the bank failures. After
topping 5% in early March, the two-year Treasury yield would plunge 150 basis points,
trading as low as 3.58%. Fed funds futures would go from expecting another 100 basis
points of rate hikes to expecting 100 basis points of rate cuts.

Economic data released during March was largely ignored, though the February
employment report, CPl and retail sales all moderated from January’s surge. The softer data
sapped the Fed's urgency and added weight to the yield declines. Nonetheless, the FOMC
did raise the fed funds target another 25 basis points at its March 22" meeting, taking the
upper bound to 5.00%. Chair Powell opened the door for a pause in May if the data were to
support it, but the inflation battle remains the committee’s top priority.

The economic outlook hasn't been remotely clear in years, but it's only grown cloudier.
Analysts believe banking concerns will ultimately restrain credit conditions and increase
the odds of recession, but the U.S. economy continues to expand, and inflation remains
extremely elevated. The Fed's target rate is now at a 16-year high and the FOMC’s updated
‘dot plot”showed one more 25 basis point hike in May, before holding steady through the
remainder of the year. The bond market has parted company with Fed officials and is now
signaling, through dramatically lower yields, that tightening is complete, and easing is on
the near horizon.
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Northwest I1SD
As of March 31, 2023

Investment Officers’ Certification

This report is prepared for the Northwest ISD (the “Entity”) in accordance with Chapter 2256 of the Texas Public Funds Investment Act
("PFIA"). Section 2256.023(a) of the PFIA states that:"Not less than quarterly, the investment officer shall prepare and submit to the
governing body of the entity a written report of the investment transactions for all funds covered by this chapter for the preceding
reporting period.” This report is signed by the Entity’s investment officers and includes the disclosures required in the PFIA.

The investment portfolio complied with the PFIA and the Entity’s approved Investment Policy and Strategy throughout the period.
Allinvestment transactions made in the portfolio during this period were made on behalf of the Entity and were made in full
compliance with the PFIA and the approved Investment Policy.

Investment Officers
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Northwest I1SD
March 1, 2023 - March 31, 2023

Portfolio Overview

Portfolio Summary

Prior Current

28 Feb-23 31 Mar-23

Par Value 691,984,969.97 632914,994.26
Original Cost 688,708,148.70 626,528,879.73
Book Value 690,282,132.61 628,586,163.02
Market Value 690,044,376.22 628415,098.90
Accrued Interest 515,084.92 806,238.22

Book Value Plus Accrued 690,797,217.53 629,392,401.24

Market Value Plus Accrued 690,559,461.14 629,221,337.12

Net Unrealized Gain/(Loss) (237,756.39) (171,064.12)

Asset Allocation

W AGCY 20.91%

W AGCY CALL4.74%

W BANKDEP 0.93%

m (P15.67%

W LGIP48.02%
MMFUND 1.95%

| USGOVT7.79%

Income Summary

Interest Income 1,980,988.58
Net Amortization/Accretion 483,299.37
Realized Gain/(Loss) 0.00
Net Income 2464,287.95
Transaction Summary

[OTET;1114% Principal

Portfolio Characteristics

Prior Current

28 Feb-23 31 Mar-23

Yield to Maturity 4.358% 4.687%
Yield to Worst 4.358% 4.687%
Days to Final Maturity 32 79
Days to Effective Maturity 32 79
Duration 044 042

Buy 178,000,000.00

Coupon 0.00

(174,890,706.74)

Interest Total Amount Realized Gain/Loss
(316,798.60) (175,207,505.34) 0.00
215,000.00 215,000.00 0.00
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] B m Northwest 1SD
HilltopSecurities As of March 31, 2023

Portfolio Overview

Maturity Distribution by Security Type Top Ten Holdings
m LGIP48.02% MMFUND 1.95% m USGOVT 7.79%
TEXPOOL 48.02%
75%
’ Federal Home Loan Banks 21.68%
United States Department of The Treasury 7.7%
50.9
Emory University 3.98%
50%
Federal Farm Credit Banks Funding Corporation 398%
JP Morgan Securities LLC 392%
25% 204 Royal Bank of Canada New York Branch 383%
11.9 11.7
WF 2.88%
5.2
- Royal Bank of Canada 236%
0%
,\»\\S? Q&C\Q& °§ °§ §Qﬁ\$ \@\“‘ \\@" \\@\" \\@\" Toyota Motor Credit Corporation 1.58%
Q@\ A N b?ﬁk oz N P > W

Security Type 0-3 Months 3-6 Months 6-9 Months 9-12 Months

AGCY - 24,796,104.18 49,267,936.27 24987,633.05 32,388,860.50 - - - - 131,440,534.00
AGCY CALL -- -- 29,803,201.77 - -- -- - - -- 29,803,201.77
BANK DEP 5,835,146.20 - - - - - - - - 5,835,146.20
cP = 49,753,695.83 24624,756.94 24,096,888.89 = = = = = 98,475,341.67
LGIP 301,834,945.70 - - - - - - - - 301,834,945.70
MMFUND 12,244,902.36 -- - - -- -- - - -- 12,244,902.36
US GOVT - - 24,534,466.32 24417,625.00 - - - - - 48,952,091.32
Total 319,914,994.26 74,549,800.01 128,230,361.30 73,502,146.94 32,388,860.50 - - - - 628,586,163.02
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HilltopSecurities As of March 31, 2023

Asset Allocation

Asset Allocation by Security Type as of Asset Allocation by Security Type as of
28-Feb-2023 31-Mar-2023

W AGCY 20.91%

W AGCY CALL 4.74%

W BANK DEP 0.93%

m (P15.67%

W LGIP 48.02%
MMFUND 1.95%

m USGOVT7.79%

W AGCY 8.65%

W BANKDEP 5.06%

m (P7.12%

W LGIP74.64%

m MMFUND 0.99%
US GOVT 3.54%

Book Value Basis Security Distribution

Security Type Prig;l?:;;r_\g Prior lz\gi?;'gg Change in Allocation Currer; _anlai'_’g Current::\:[c,)\,clgggr; Yield to Maturity
AGCY 59,683,099.03 8.65% 12.26% 131,440,534.00 2091% 4.715%
AGCY CALL 0.00 0.00% 4.74% 29,803,201.77 4.74% 4.928%
BANK DEP 34,933,638.15 5.06% (4.13%) 5835,146.20 093% 0.890%
CpP 49,174,541.67 7.12% 8.54% 9847534167 15.67% 5.010%
LGIP 515,235910.76 74.64% (26.62%) 301,834,945.70 48.02% 4611%
MMFUND 6,815421.06 0.9%9% 0.96% 12,244,902.36 1.95% 4444%
US GOVT 24,439,521.95 3.54% 4.25% 48952,091.32 7.79% 4.795%
Portfolio Total 690,282,132.61 100.00% 628,586,163.02 100.00% 4.687%
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Northwest ISD
As of March 31, 2023

Credit Rating Summary

Rating Distribution

Book Value Portfolio Allocation
Secured Deposits (Insured or Collateralized)
Demand Deposits 5,835,146.20 0.93%
Total Secured Deposits 5,835,146.20 0.93%
Local Government Investment Pools & Money Market Funds
AAA 314,079,848.06 4997%
Total Local Government Investment Pools & Money Market Funds 314,079,848.06 49.97%
Short Term Rating Distribution
A1+ 162,334,25561 25.83%
A1 24,624,756.94 392%
Total Short Term Rating Distribution 186,959,012.55 29.74%
Long Term Rating Distribution
AAA 121,712,156.21 19.36%
Total Long Term Rating Distribution 121,712,156.21 19.36%
Portfolio Total 628,586,163.02 100.00%

Allocation by Rating

m A-1+25.83% m A-13.92% m AAA69.33%
m 50 0.93%
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Northwest ISD

HilltopSecurities As of March 31, 2023
Benchmark Comparison
= Northwest ISD 6 Month CMT = TexPool

6.00%

4.00%

2.00%

0.00%

Apr-21  May-21  Jun-21  Jul-21  Aug-21  Sep-21  Oct-21  Nov-21  Dec-21  Jan-22  Feb-22  Mar-22  Apr-22  May-22  Jun-22  Jul-22  Aug-22  Sep-22  Oct-22  Nov-22  Dec-22  Jan-23  Feb-23  Mar-23

Yield Overview

Apr-21 May-21 Jun-21

Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22

Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23

Northwest ISD 0.01 0.01 0.03 0.03 0.03 0.03 004 004 004
6 Month CMT 007 0.06 005 005 0.05 0.05 0.05 0.06 007
TexPool 001 001 001 002 0.02 0.03 0.04 0.04 0.04

004 007 0.15 030 061 0.97
0.12 021 034 054 078 1.12
0.04 0.06 0.15 030 062 1.00

267

243
241

3.10

293
293

3.87

345
361

410 428 436  4.69
387 4.20 450 472
398 424 450 461

Page 9



] - m Northwest 1SD
HilltopSecurities March 1, 2023 - March 31, 2023

Fund Overview

Changes to Market

Fund Name PriorBookValue  Prior Market Value Value  CurrentBookValue  Current MarketValue NetIncome Days to Final Mty YTM YTW

Activity Account 176,203.75 176,203.75 689.99 176,893.74 176,893.74 689.99 1 4611% 4611%
Capital Project 379627,251.15 37945057648 (50,105,504.99) 329411,027.07 329,345,071.49 136793477 79 4.740% 4.740%
Capital Project AFB 423,306.79 423,306.79 1,657.68 42496447 42496447 1,657.68 1 4611% 4611%
General Operating Fund 23855561141 238,494,529.68 (15921,619.05) 222,637,676.56 22257291063 895935.19 50 4.699% 4.699%
Interest & Sinking 67,875,824.63 67,875,824.63 238343193 70,299,599.16 70,259,256.56 195,669.27 174 4.700% 4.700%
Payroll Fund 3,623,934.89 3623,934.89 2,012,067.12 5,636,002.01 5,636,002.01 2401.04 1 0.890% 0.890%
Total 690,282,132.61 690,044,376.22 (61,629,277.32) 628,586,163.02 628,415,098.90 2/464,287.95 79 4.687% 4.687%
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Northwest ISD

HilltopSecurities As of March 31, 2023

Detail of Security Holdings

Security Maturity  Next Call Purch Original Cost Book Value Mkt Days Days to

Settle Date Par Value Market Value

Security Description  CPN

Call Type YTM YTW Rating

Date Date Price Price toMty Call

Activity Account
TEXPOOL LGP TexPool 03/31/23 176,893.74 100000 176,893.74 17689374 100000 17689374 1 4611 4611 AAA
Total Activity 176,893.74 176,893.74 176,893.74 176,893.74 1 4611 4611
Account
Capital Project
TEXPOOL LGP TexPool 03/31/23 164961,13662 100000 16496113662 16496113662 100000  164961,13662 1 4611 4611 AAA
WFNWISDSW MMFUND  Alspring Govt MM Instl 03/31/23 214562023 100000 214562023 214562023 100000 214562023 1 4444 4444 AAA
313384GM5 11/03/22  AGCY Ei?@“ HOMELOAN 0000 06/05/23 2500000000 97340 2433496528 2479610418 99182 2479555000 66 4587 4587 A1+
78009BTP7 09/29/22 P Royal Bank of Canada 0000 06/23/23 1500000000 96714 1450716250 1484679583 98844 1482663000 84 4556 4556 A1+
46640QUH2 111822 CP JP.Morgan SecuritiesLLC 0,000 07/17/23 2500000000 96619 2415482639 2462475694 98436 2460912500 108 5204 5204 AT
91282CCU3 11/03/22  USGOVT  UNITED STATESTREASURY 0,125 08/31/23 2500000000 96316 2407910156 2453446632 98125 2453125000 153 4740 4740 AAA
912796CS6 03/30/23  USGOVT  UNITED STATESTREASURY 0000  09/28/23 2500000000 97645 2441115417 2441762500 97679 2441964575 181 4851 4851 A1+

FEDERAL FARM CREDIT
3133EN2T6 N22 A e ONecore 4750 11721723 2500000000 99923 2498075000 2498763305 99837 2495922500 235 4830 4830 AAA
780098207 03/23/23 (P E‘;ﬂiﬁ?;gﬂ%"ada 0000 12/13/23 2500000000 96261 2406513889 2400688889 96388 2409688880 257 5245 5245 A1+
Total Capital Project 332,106,756.85 32763985564 329,411,027.07 32934507149 79 4740 4740
Capital Project AFB
TEXPOOL LGP TexPool 03/31/23 42496447 100000 42496447 42496447 100000 42496447 1 4611 4611 AAA
IT\"Ft;' Capital Project 42496447 424,964.47 424,964.47 424,964.47 1 4611 4611
General Operating
Fund
TEXPOOL LGP TexPool 03/31/23 11323430350 100000 11323430350 113723430350 100000 11323430350 1 4611 4611 AAA
WF-NWISD BANKDEP Wells Fargo Bk 03/31/23 7258500 100000 72,585.00 7258500 100000 72,585.00 1 0890 0890 SD
WFNWISDSW MMFUND  Allspring Govt MM Inst 03/31/23 1009928213 100000 1009928213 10,099,28213 100000 1009928213 1 4444 4444 AAA
89233HTGY 09/20/22  CP z%yrgfrs/‘ﬁg;orcm't 0000 06/16/23 1000000000 96705 967047500 990690000 98944 989437000 77 4535 4535 A+
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_ - Northwest ISD
HilltopSecurities As of March 31, 2023

Detail of Security Holdings

Security . o Maturity Purch . Mkt Days Days to .
Settle Date Security Description  CPN Date Par Value Price Original Cost Book Value Price Market Value toMty Call YTM YTW Rating
EMORY UNIV GA TAXABLE
29157P6V1 03/24/23 P IAMCOMLPAPERNTS 5050  06/20/23 2500000000 100000 2500000000 2500000000 99958 2498950000 81 5049 5049 A1+
3/A2

3130A5CY3 03/27/23  AGCY CALL Ei?@“ HOMELOAN 350 07/05/23  06/05/23 Onedime 3000000000 99310 2979300000 2980320177 99306 2979195000 9 66 4928 4928 AAA
313384KW8 03/30/23  AGCY Ei?ﬁ;“ HOMELOAN 000 08/25/23 2500000000 98068 2451694444 2452340959 98086 2452140000 147 4803 4803 A1+
3130ATGX9 09/26/22  AGCY Ei?@“ HOMELOAN 300 09r26/23 1000000000 99959 999589800 999799457 99695 996952000 179 4340 4342 AAA
Total General 223,406,170.63 222382,48807  222,637,676.56 22257291063 50 66 4699 4699
Operating Fund
Interest & Sinking
TEXPOOL LGP TexPool 03/31/23 2303764737 100000 2303764737 2303764737 100000  23037,647.37 1 4611 4611 AAA
WF-NWISD BANKDEP Wells Fargo Bk 03/31/23 126,559.19 100,000 126,559.19 126,559.19 100000 126,559.19 1 0890 0890 SD
313384KC2 03/24/23  AGCY Ei?ﬁ;“ HOMELOAN 000 08/07/23 1500000000 98206 1473083333 1474653211 98328 1474927500 129 4851 4851 A1+
3130AFW94 03/24/23  AGCY Ei?@“ HOMELOAN. > 500 0271324 3300000000 98102 3237363591 3238886050 98018 3234577500 319 4709 4709 AAA
;‘i’:i:r:;tere“& 71,164,206.56 7026867580  70,299,599.16 7025925656 174 4700 4700
Payroll Fund
WF-NWISD BANKDEP Wells Fargo Bk 03/31/23 563600201 100000 563600201 563600201 100000 563600201 1 0890 0890 SD
Total Payroll Fund 5,636,002.01 563600201 563600201 5,636,002.01 1 0890 0.890
Grand Total 632,914,994.26 62652887973 628,586,163.02 62841500890 79 66 4687 4687
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HilltopSecurities

Northwest I1SD
March 1, 2023 - March 31, 2023

Earned Income

Security Security Description Beginning Interest Interest Rec'd/ Interest Ending Disc Accr/Prem Net Realized

Type y P Accrued Earned Sold/Matured Purchased Accrued Amort Gain/Loss
Activity Account
TEXPOOL LGIP TexPool 0.0 03/31/2023 0.00 689.99 689.99 0.00 0.00 0.00 0.00 689.99
Total Activity 0.00 689.99 689.99 0.00 0.00 0.00 0.00 689.99
Account
Capital Project
TEXPOOL LGIP TexPool 0.0 03/31/2023 0.00 863,011.65 863,011.65 0.00 0.00 0.00 0.00 863,011.65
WENWISDSW MMFUND Allspring Govt MM Instl 0.0 03/31/2023 0.00 5,946.07 5,946.07 0.00 0.00 0.00 0.00 5,946.07
313384GM5 AGCY FEDERAL HOME LOAN BANKS 0.0 06/05/2023 000 000 000 000 000 96,656.12 000 96,656.12
78009BTP7 P Royal Bank of Canada 0.0 06/23/2023 0.00 0.00 0.00 0.00 0.00 57,220.83 0.00 57,220.83
46640QUH2 P JP Morgan Securities LLC 0.0 07/17/2023 0.00 0.00 0.00 0.00 0.00 108,715.28 0.00 108,715.28
91282CCU3 US GOVT UNITED STATES TREASURY 0.125 08/31/2023 84.92 263247 000 000 2,717.39 9494437 000 97,576.84
912796CS6 US GOVT UNITED STATES TREASURY 0.0 09/28/2023 0.00 0.00 0.00 0.00 0.00 647083 0.00 6,470.83
3133EN2T6 AGCY :E/DzE ]R/';(L);?RM CREDIT BANKS FUNDING CORP 475 329,861.11 98,958.33 0.00 0.00 42881944 1,62881 0.00 100,587.15
7800987D7 cp Royal Bank of Canada New York Branch 0.0 000 000 000 000 000 3175000 000 3175000

12/13/2023
Total Capital Project 329,946.03 970,548.53 868,957.72 0.00 431,536.84 397,386.24 0.00 1,367,934.77
Capital Project AFB
TEXPOOL LGIP TexPool 0.003/31/2023 000 165768 165768 000 000 000 000 1,657.68
I\"Ft;' Capital Project 0.00 1657.68 1657.68 0.00 0.00 0.00 0.00 1657.68
General Operating
Fund
TEXPOOL LGIP TexPool 0.003/31/2023 000 743,639.39 743,639.39 000 000 000 000 743,639.39
WE-NWISD BANK DEP Wells Fargo Bk 0.0 03/31/2023 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
WENWISDSW MMFUND Allspring Govt MM Instl 0.0 03/31/2023 0.00 25,583.81 25,583.81 0.00 0.00 0.00 0.00 25,583.81
89233HTG9 P Toyota Motor Credit Corporation 0.0 06/16/2023 000 000 000 000 000 37,975.00 000 37,975.00
EMORY UNIV GA TAXABLE IAM COML PAPER NTS 3/

29157P6V1 P A2 505 06/20/2023 0.00 28,055.56 0.00 (3,506.94) 31,562.50 0.00 0.00 28,055.56
3130ASCY3 AGCY CALL FEDERAL HOME LOAN BANKS 2.35 07/05/2023 0.00 783334 0.00 (219,333.33) 227,166.67 10,201.77 0.00 18,035.10
313384KW8 AGCY FEDERAL HOME LOAN BANKS 0.0 08/25/2023 000 000 000 000 000 6,465.15 000 6,465.15
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HilltopSecurities

Northwest I1SD
March 1, 2023 - March 31, 2023

Earned Income

Security Security Description Beginning Interest Interest Rec'd/ Interest Ending Disc Accr/Prem Net Realized

Type y P Accrued Earned Sold/Matured Purchased Accrued Amort Gain/Loss
3130ATGX9 AGCY FEDERAL HOME LOAN BANKS 4.3 09/26/2023 185,138.89 35833.33 215,000.00 0.00 597222 34784 0.00 36,181.18
Total General 185,138.89 840,945.43 984,223.20 (222,840.27) 264,70139 54,989.76 0.00 895,935.19
Operating Fund
Interest & Sinking
TEXPOOL LGIP TexPool 0.0 03/31/2023 0.00 132,788.74 132,788.74 0.00 0.00 0.00 0.00 132,788.74
WE-NWISD BANK DEP Wells Fargo Bk 0.0 03/31/2023 0.00 15,915.50 15,915.50 0.00 0.00 0.00 0.00 15,915.50
313384KC2 AGCY FEDERAL HOME LOAN BANKS 0.0 08/07/2023 0.00 0.00 0.00 0.00 0.00 15,698.78 0.00 15,698.78
3130AFW94 AGCY FEDERAL HOME LOAN BANKS 2.5 02/13/2024 0.00 16,041.67 0.00 (93,958.33) 110,000.00 15,224.59 0.00 31,266.26
;‘i’:i:r']';tere“& 0.00 164,74591 148,704.24 (93,958.33) 110,000.00 3092336 0.00 19566927
Payroll Fund
WE-NWISD BANK DEP Wells Fargo Bk 0.0 03/31/2023 0.00 2/401.04 2401.04 0.00 0.00 0.00 0.00 2/401.04
Total Payroll Fund 0.00 2/401.04 2/401.04 0.00 0.00 0.00 0.00 2/401.04
Grand Total 515,084.92 1,980,988.58 2,006,633.87 (316,798.60) 806,238.22 483,299.37 0.00 2,464,287.95
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] . Northwest 15D
HilltopSecurities March 1, 2023 - March 31, 2023

Investment Transactions

Principal L Realized
P Purchased/  Total Amount X
Amount X Gain/Loss
Received

Maturit

Trade Date  Settle Date Security Type  Security Description Dat

Z Call Date Par Value

Capital Project

Buy

Royal Bank of Canada New York
78009BZD7 03/22/23 03/23/23 cp Branch 0000  12/13/23 25,000,00000  96.261 24,065,138.89 0.00 24,065,138.89 000 5245 5245
912796CS6 03/29/23 03/30/23 US GOVT UNITED STATES TREASURY 0000  09/28/23 25000,00000  97.645 24411,154.17 000 24411,154.17 000 4851 4851
Total Buy 50,000,000.00 48,476,293.06 0.00 48,476,293.06 0.00
General
Operating Fund
Buy

EMORY UNIV GA TAXABLE IAM
29157P6V1 03/23/23 03/24/23 Cp COML PAPER NTS 3/A2 5050  06/20/23 25,000,00000  100.000 25,000,000.00 3,506.94 25,003,506.94 000 5049 5049
3130ASCY3 03/24/23 03/27/23 AGCY CALL FEDERAL HOME LOAN BANKS 2350 07/05/23 06/05/23 30,000,00000 99310 29,793,000.00 21933333 3001233333 000 4928 4928
313384KW8 03/29/23 03/30/23 AGCY FEDERAL HOME LOAN BANKS 0000  08/25/23 25,000,00000 98068 24,516,944.44 0.00 24,516,944.44 000 4803 4803
Total Buy 80,000,000.00 7930994444  222,840.27 79,532,784.71 0.00
Coupon
3130ATGX9 03/26/23 03/26/23 AGCY FEDERAL HOME LOAN BANKS 4300  09/26/23 0.00 0.00 215,000.00 215,000.00 0.00 - -
Total Coupon 0.00 0.00  215,000.00 215,000.00 0.00
Interest & Sinking
Buy
3130AFW94 03/23/23 03/24/23 AGCY FEDERAL HOME LOAN BANKS 2500 02/13/24 33,000,00000  98.102 32,373,63591 93,958.33 32467,594.24 000 4709 4709
313384KC2 03/23/23 03/24/23 AGCY FEDERAL HOME LOAN BANKS 0.000  08/07/23 15,00000000 98206 14,730,833.33 0.00 14,730,833.33 000 4851 4851
Total Buy 48,000,000.00 47,104,469.24 93,95833  47,198427.57 0.00
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] - m Northwest 1SD
HilltopSecurities March 1, 2023 - March 31, 2023

Investment Transactions Totals

Quantity Principal Amount Interest Total Amount Realized G/L
Total Buy 178,000,000.00 (174,890,706.74) (316,798.60) (175,207,505.34) 0.00 4914 4914
Total Coupon 0.00 0.00 215,000.00 215,000.00 0.00
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HilltopSecurities

Northwest I1SD
March 1, 2023 - March 31, 2023

Amortization and Accretion

Settle Date

Security

Security Description

Purchase Qty

Orig Price

Original Cost

Amort/Accr for

Total Amort/Accr Remaining Disc/

Capital Project

Type

Period

Since Purch

Premium

313384GM5 110322 AGCY FEDERAL HOME LOAN BANKS 0.0 06/05/2023 25,000,000.00 07340 2433496528 96,656.12 46113890 (20389582) 2479610418
78009BTP7 092922 P Royal Bank of Canada 0.0 06/23/2023 15,000,000.00 96714 1450716250 5722083 33963333 (15320417) 1484679583
46640QUH2 n182 P JP.Morgan Securities LLC 0.0 07/17/2023 25,000,000.00 96619 2415482639 10871528 46993055 (37524306) 2462475694
91282CCU3 110322 USGOVT UNITED STATES TREASURY 0.125 08/31/2023 25,000,000.00 96316 2407910156 9494437 45536476 (46553368) 2453446632
912796C56 03/30/23  USGOVT UNITED STATES TREASURY 0.0 09/28/2023 25,000,00000 07645 2441115417 647083 647083 (58237500) 2441762500
3133EN2T6 N2 AGCY FEDERAL FARM CREDIT BANKS FUNDING CORP 475 11/21/2023 2500000000 99923 2498075000 162881 688305 (1236695) 2498763305
78009BZD7 03/23/3 P Royal Bank of Canada New York Branch 0.0 12/13/2023 25,000,000.00 96261 2406513889 31,750.00 31,750.00 Q03111.11) 2409688389
Total Capital Project 165,000,000.00 160,533,098.79 397,386.24 177117143 (269572978) 16230427022
General Operating

Fund

89233HTGY 092022 CP Toyota Motor Credit Corporation 0.0 06/16/2023 10,000,000.00 96705 967047500 37,97500 23642500 (93,100.00) 9,906.900.00
29157P6V1 Q2423 P Sggg/égg!v GATAXABLE 1AM COML PAPERNTS 3/A2 5.05 25,000,00000 100000 2500000000 000 000 000 2500000000
3130A50Y3 03/27/23  AGCYCALL FEDERAL HOME LOAN BANKS 235 07/05/2023 30,000,000.00 99310 29,793,00000 1020177 1020177 (19679823) 2980320177
313384KW8 03/30/23  AGCY FEDERAL HOME LOAN BANKS 0.0 08/25/2023 25,000,000.00 0BOB8 2451694444 6,465.15 6,465.15 (47659041) 2452340959
3130ATGX9 09/26/22  AGCY FEDERAL HOME LOAN BANKS 43 09/26/2023 10,000,000.00 99950 999589800 34784 209657 (2,00543) 9.997.99457
Total General 100,000,000.00 98,976,317.44 54,989.76 25518849  (76849407)  99,231,505.93
Operating Fund

Interest & Sinking

313384KC2 03/24/23  AGCY FEDERAL HOME LOAN BANKS 0.0 08/07/2023 15,000,000.00 98206 1473083333 1569878 1560878 (05346789) 1474653211
3130AFWO4 03/24/23  AGCY FEDERAL HOME LOAN BANKS 2.5 02/13/2024 33,000,00000 98102 3237363591 15,2459 1522459 (61113950 3238886050
;‘i’:i:r:;tere“& 48,000,000.00 47,104,469.24 3092336 3092336  (864,607.40)  47,135392.60
Grand Total 313,000,000.00 306,613,885.47 483,299.37 205728329  (432883124) 308,671,16876
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HiIItopSecuritiesm

Northwest ISD

March 31, 2023 to March 31, 2024

Projected Cash Flows

CuUsIP Security Description Post Date Interest Principal Total Amount
Capital Project

3133EN2T6 FEDERAL FARM CREDIT BANKS FUNDING CORP 4.75 11/21/2023 05/22/23 593,750.00 593,750.00
313384GM5 FEDERAL HOME LOAN BANKS 0.0 06/05/2023 06/05/23 25,000,000.00 25,000,000.00
78009BTP7 Royal Bank of Canada 0.0 06/23/2023 06/23/23 15,000,000.00 15,000,000.00
46640QUH2 JP.Morgan Securities LLC 0.0 07/17/2023 07/17/23 25,000,000.00 25,000,000.00
91282CCU3 UNITED STATES TREASURY 0.125 08/31/2023 08/31/23 15,625.00 15,625.00
91282CCU3 UNITED STATES TREASURY 0.125 08/31/2023 08/31/23 25,000,000.00 25,000,000.00
912796CS6 UNITED STATES TREASURY 0.0 09/28/2023 09/28/23 25,000,000.00 25,000,000.00
3133EN2T6 FEDERAL FARM CREDIT BANKS FUNDING CORP 4.75 11/21/2023 11/21/23 593,750.00 593,750.00
3133EN2T6 FEDERAL FARM CREDIT BANKS FUNDING CORP 4.75 11/21/2023 11/21/23 25,000,000.00 25,000,000.00
780098ZD7 Royal Bank of Canada New York Branch 0.0 12/13/2023 12/13/23 25,000,000.00 25,000,000.00
General Operating

Fund

3130ASCY3 FEDERAL HOME LOAN BANKS 2.35 07/05/2023 06/05/23 352,500.00 352,500.00
89233HTG9 Toyota Motor Credit Corporation 0.0 06/16/2023 06/16/23 10,000,000.00 10,000,000.00
29157P6V1 EMORY UNIV GA TAXABLE IAM COML PAPER NTS 3/A2 5.05 06/20/2023 06/20/23 312,118.06 312,118.06
29157P6V1 EMORY UNIV GA TAXABLE IAM COML PAPER NTS 3/A2 5.05 06/20/2023 06/20/23 25,000,000.00 25,000,000.00
3130ASCY3 FEDERAL HOME LOAN BANKS 2.35 07/05/2023 07/05/23 58,750.00 58,750.00
3130ASCY3 FEDERAL HOME LOAN BANKS 2.35 07/05/2023 07/05/23 30,000,000.00 30,000,000.00
313384KW8 FEDERAL HOME LOAN BANKS 0.0 08/25/2023 08/25/23 25,000,000.00 25,000,000.00
3130ATGX9 FEDERAL HOME LOAN BANKS 4.3 09/26/2023 09/26/23 215,000.00 215,000.00
3130ATGX9 FEDERAL HOME LOAN BANKS 4.3 09/26/2023 09/26/23 10,000,000.00 10,000,000.00
Interest & Sinking

313384KC2 FEDERAL HOME LOAN BANKS 0.0 08/07/2023 08/07/23 15,000,000.00 15,000,000.00
3130AFW94 FEDERAL HOME LOAN BANKS 2.5 02/13/2024 08/14/23 412,500.00 412,500.00
3130AFW94 FEDERAL HOME LOAN BANKS 2.5 02/13/2024 02/13/24 412,500.00 412,500.00
3130AFW94 FEDERAL HOME LOAN BANKS 2.5 02/13/2024 02/13/24 33,000,000.00 33,000,000.00
Grand Total 2,966,493.06 313,000,000.00 315,966,493.06
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] - m Northwest 1SD
HilltopSecurities March 31, 2023 to March 31, 2024

Projected Cash Flows Totals

Month and Year Interest Principal Total Amount
May 2023 593,750.00 593,750.00
June 2023 664,618.06 75,000,000.00 75,664,618.06
July 2023 58,750.00 55,000,000.00 55,058,750.00
August 2023 42812500 65,000,000.00 65,428,125.00
September 2023 215,000.00 35,000,000.00 35,215,000.00
November 2023 593,750.00 25,000,000.00 25,593,750.00
December 2023 25,000,000.00 25,000,000.00
February 2024 412,500.00 33,000,000.00 33412,500.00
Total 2,966,493.06 313,000,000.00 315,966,493.06

W Interest m Principal

$100,000,000

E I I I

30 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Nov-23 Dec-23 Feb-24
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HilltopSecurities. As of March 31,2023

Disclosures & Disclaimers

As a courtesy to investors this information: (1) is provided for informational purposes only; (2) should not be construed as an offer to sell or a solicitation of an offer to buy any security; and (3) does not replace customer statements.
This report is designed to provide general information and is not intended to provide specific legal, investment, accounting, tax or other professional advice.

Itis important to review and save all source documents provided by a product sponsor or brokerage firm which may contain notices, disclosures and other information important to you and may also serve as a reference. If conflicts between this
report and sponsor reports or confirmations exist, the information provided by the product sponsors shall prevail. Fees and sales charges paid may not be reflected in the information.

The information and data contained herein is obtained from sources believed to be reliable but its accuracy or completeness is not guaranteed. Additionally, the information may contain assets held away from HTS, therefore investors should contact
customer service or other representatives from the respective distributors or issuers to determine SIPC coverage for heldaway assets. HTS and HSAM do not guarantee the information contained herein or its accuracy or completeness regarding
contributions, withdrawals, protected values. All information is subject to further review with client to validate final values.

Itis not possible to directly invest in an index. Financial forecasts, rates of return, risk, inflation, and other assumptions may be used as the basis for illustrations. They should not be considered a guarantee of future performance or a guarantee of
achieving overall financial objectives. Past performance is not a guarantee or a predictor of future results of either the indices or any particular investment. S&P rates the creditworthiness of individual bonds from: AAA highest to D lowest.

Investing in fixed income securities involves interest rate risk, credit risk, and inflation risk. Interest rate risk is the possibility that bond prices will decrease because of an interest rate increase. When interest rates rise, bond prices and the values of fixed
income securities fall. When interest rates fall, bond prices and the values of fixed income securities rise. Credit risk is the risk that a company will not be able to pay its debts, including the interest on its bonds. Inflation risk is the possibility that the
interest paid on an investment in bonds will be lower than the inflation rate, decreasing purchasing power.

Cash alternatives typically include money market securities and U.S. treasury bills. Investing in such cash alternatives involves inflation risk. In addition, investments in money market securities may involve credit risk and a risk of principal loss. Because
money market securities are neither insured nor guaranteed by the Federal Deposit Insurance Corporation or any other government agency, there is no guarantee the value of your investment will be maintained at $1.00 per share, and your shares,
when sold, may be worth more or less than what you originally paid for them. U.S. Treasury bills are subject to market risk if sold prior to maturity. Market risk is the possibility that the value, when sold, might be less than the purchase price.

Investing in stock securities involves volatility risk, market risk, business risk, and industry risk. The prices of most stocks fluctuate. Volatility risk is the chance that the value of a stock will fall. Market risk is the chance that the prices of all stocks will fall
due to conditions in the economic environment. Business risk is the chance that a specific company’s stock will fall because of issues affecting it. Industry risk is the chance that a set of factors particular to an industry group will adversely affect stock
prices within the industry.

Securities offered by HTS: (1) are not FDIC (Federal Deposit Insurance Corporation) insured; (2) are not bank deposits; (3) are not guaranteed by any bank or by any other federal government agency. None of the named entities are affiliates of HTS or
HSAM Hilltop Securities Asset Management (HSAM) is an SEC-registered investment advisor. Hilltop Securities Inc. (HTS) is a registered broker-dealer, registered investment adviser and municipal advisor firm that does not provide tax or legal advice.
Member of FINRA & SIPC. HTS and HSAM are wholly owned subsidiaries of Hilltop Holdings, Inc. (NYSE: HTH) located at 717 N. Harwood St Suite 3400, Dallas, Texas 75201, (214) 859-1800, 833-4HILLTOP.

Copyright 2022, S&P Global Market Intelligence. Reproduction of any information, data or material, including ratings (“Content”) in any form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and
suppliers (“Content Providers”) do not guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results
obtained from the use of such Content. In no event shall. Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with any use of the Content.

A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the content is not a recommendation to buy, sell or hold such investment or security, does not address the suitability of an
investment or security and should not be relied on as investment advice. Credit ratings are statements of opinions and are not statements of fact.
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