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Northwest ISD
Asof July 31,2023

Market Recap

Much of the economic data released in July was softer than expected, but that did not

keep Fed officials from raising the overnight target rate by another quarter point to a new
22-year high of 5.25% to 5.50%. The FOMC also left the door wide open for another increase
at the September meeting, depending on how inflation data unfolds. Over the past several
months, price pressures had eased much faster than expected, leading many to believe the
FOMC should extend its June pause. Both the overall consumer price index (CPI) and core
CPI'came in below forecasts for the month. Headline CPl actually fell from +4.0% to +3.0%
on an annual basis in June. A year earlier, consumer prices had been rising at a troubling
+9.1% pace. On the surface, this appears to be clear forward progress. Unfortunately, the
vast majority of that progress can be attributed to extremely elevated energy prices last
June. The Fed recognizes that oil prices subsequently fell sharply last July and August, which
means that “the base effect”is poised to reverse itself and suggests that the annual inflation
rate in the final two months of the summer could turn higher. By keeping their options
open, Fed officials grant themselves latitude and retain credibility. The last thing they'd want
to do is announce theyd finished tightening before headline inflation took another leg up
...even if fully expected. Core CPI has been much more stubborn, increasing at a still too
hot +4.8% pace in June.

One bright spot on the inflation front was June's lower than expected reading on the Fed's
preferred inflation measure, the personal consumption expenditures index (PCE). June’s core
PCE (exfood and energy) was up just +0.2%, and actually up only +0.165% unrounded.
That pulled the year-over-year pace for core PCE down to +4.1%, a big improvement from
the +4.6 10 4.7% pace that has persisted for months. The June PCE data does suggest that
core inflation is finally beginning to soften.

So far, the U.S. economy has shrugged off the Fed's aggressive 15-month tightening
campaign and continued its expansion. June retail sales climbed +0.2% after a revised
+0.5% increase in May. Eight of 13 spending categories showed increases, matching the
previous month. More importantly, ‘control group”sales, which exclude auto dealers, gas

stations, building materials stores and food service establishments rose +0.6%, three times
the median forecast. Since the control group feeds into the GDP calculation, it appeared that
economic growth would exceed forecasts ...and it did.

Second quarter GDP grew at a +2.4% quarter-over-quarter annualized rate after expanding
+2.0% in the first quarter; hardly signaling a recession is on the horizon. Similarly, the labor
market (which many consider an even better indicator of an economy’s overall health)
showed itself to be on solid ground. June non-farm payrolls fell short of forecasts for the first
time in 13 months, but still added +209k jobs, while the unemployment rate slipped from
3.7% t0 3.6%, back within a fraction of a 53-year low. With 9.6 million job openings in June,
and roughly six million Americans seeking work, the mismatch points to sustained wage
pressures, which will make it extremely difficult to drag the inflation rate back to the Fed's
2% target in the foreseeable future.

Bond yields were once again quite volatile during the period, but July ended with the
two-year Treasury note yielding 4.88%, less than two basis points from where it began. Fed
officials indicated at the June meeting that they expected to hike two more times in 2023.
The July increase has been announced and September is currently a coin flip. What seems
apparent is that committee members believe they're nearly done. After that, they'll retreat
to the sidelines and watch for an undetermined period before easing rates. Fed officials
have said this watch period will be lengthy, but bond investors and a majority of economists
still believe the Fed will begin rate cuts in the first quarter of next year.
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Northwest ISD
Asof July 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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HilltopSecurities July 1,2023 - July 31, 2023

Portfolio Overview

Portfolio Summary Income Summary Portfolio Characteristics
i i

ParValue 483,546,479.98 45563332217 Interest Income 766,991.04 Yield to Maturity 4914% 4927%

Original Cost 47702037108 45046127577 Net Amortization/Accretion 949,736.83 Yield to Worst 4914% 4927%

Book Value 480,946,775.39 453,98335440 Realized Gain/(Loss) 000 Days to Final Maturity 58 43

MarketValue 480,575,982.48 453,646,855.67 Net Income 1,716,727.87 Days to Effective Maturity 58 43

Accrued Interest 623,028.31 778,285.78 Duration 0.23 0.21

Book Value Plus Accrued 481,569,803.69 454,761,640.18

Market Value Plus Accrued 481,199,010.79 454,425,141 .45 Net Income 1,716,727.87

Net Unrealized Gain/(Loss) (370,792.91) (336,498.73)

Asset Allocation Transaction Summary

Quantity Principal Interest Total Amount Realized Gain/Loss

Maturity (80,000,000.00) 80,000,000.00 0.00 80,000,000.00 0.00
AGCY 29.13% Coupon 0.00 0.00 58,750.00 58,750.00 0.00
BANK DEP 1.23%
CP 13.31%

LGIP 20.86%
MMFUND 24.53%
US GOVT 10.95%
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Northwest ISD

Asof July 31,2023
Portfolio Overview
Maturity Distribution by Security Type Top Ten Holdings
B MMFUND 24.53% US GOVT 10.95%

WF 25.76%

60%
Federal Home Loan Banks 23.62%

46.6

TEXPOOL 20.86%
40% 35.3 United States Department of The Treasury 10.95%
Federal Farm Credit Banks Funding Corporation 551%
Royal Bank of Canada New York Branch 540%

20%
10.9 Yale University 4.60%

7.2
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Maturity Distribution by Security Type

Security Type Overnight 0-3 Months 3-6 Months 6-9 Months 9-12 Months 1-2 Years 4-5Years Portfolio Total
AGCY - 74,608,050.03 2499407141 3262103548 - - - - - 132,223,156.92
BANK DEP 5,603,838.09 — — — = = = = = 5,603,838.09
cp - 3587913335 2452727778 - - - - - - 60,406,411.13
LGIP 94,682,959.32 — — — = = = = = 94,682,959.32
MMFUND 111,346,524.76 - - - - - - - - 111,346,524.76
US GOVT = 49,720,464.19 = = = = = = = 49,720,464.19
Total 211,633,322.17 160,207,647.57 49,521,349.19 32,621,035.48 - - - - - 453,983,354.40
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. Northwest ISD
HiIItopSecurltles,m As of July 31, 2023

Asset Allocation

Asset Allocation by Security Type as of Asset Allocation by Security Type as of
30-Jun-2023 31-Jul-2023

W AGCY 32.60%
W AGCY 29.13%
W AGCY CALL 6.24%
B BANK DEP 1.23%
B BANK DEP 1.21%
m CP13.31%
m CP17.69%
B LGIP20.86%
B LGIP19.57%
m MMFUND 24.53%
MMFUND 12.39%
US GOVT 10.95%
m USGOVT 10.30%

Book Value Basis Security Distribution

Prior Balance Prior Allocation Current Balance Current Allocation

Security Type 30-Jun-23 30-Jun-23 Change in Allocation 31-Jul-23 31-Jul-23 Yield to Maturity
AGCY 156,799,628.79 32.60% (348%) 132,223,156.92 29.13% 4.816%
AGCY CALL 29,991,443.30 6.24% (6.24%) 0.00 0.00%

BANK DEP 5827,402.71 1.21% 0.02% 5,603,83809 1.23% 1.020%
CpP 85,084,001.42 17.69% (4.39%) 60406/411.13 1331% 5.206%
LGIP 94,134,20843 19.57% 1.28% 94,682,959.32 2086% 5.124%
MMFUND 59,584,868.84 12.39% 12.14% 111,346,524.76 24.53% 5.014%
US GOVT 49,525,221.90 10.30% 0.65% 49,720,464.19 10.95% 4.756%
Portfolio Total 480,946,775.39 100.00% 453,983,354.40 100.00% 4.927%
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HiIItopSecurltlesm As of July 31, 2023

Credit Rating Summary

Rating Distribution Allocation by Rating

Book Value Portfolio Allocation
Secured Deposits (Insured or Collateralized)
Demand Deposits 5,603,838.09 1.23%
Total Secured Deposits 5,603,838.09 1.23%

Local Government Investment Pools & Money Market Funds
AAA 206,029,484.08 4538%
Total Local Government Investment Pools & Money Market Funds 206,029,484.08 45.38%

Short Term Rating Distribution

A-1+ 14982743792 33.00%

Total Short Term Rating Distribution 149,827,437.92 33.00%

Long Term Rating Distribution B A-1+33.00% B AAA 65.76%
AAA 92,522,59432 2038% W SD1.23%

Total Long Term Rating Distribution 92,522,594.32 20.38%

Portfolio Total 453,983,354.40 100.00%
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Northwest ISD

HilltopSecurities As of July 31, 2023
Benchmark Comparison
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Yield Overview

Jul-22 Aug-22 Sep-22
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148

1.55
152

2.10

1.96
216

267

243
241

Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23

3.10

293
293

3.87

345
361

4.10

387
398

4.28

4.20
424

4.36

450
450

4.69

472
461

481

4.84
480

4.90

495
500

491

507
505

493

520
512

Page 9



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

Fund Overview

Fund Name PriorBookValue  Prior MarketValue ~ C1ongesto Mc;:(:et CurrentBookValue  Current Market Value NetIncome Days to Final Mty YTM YTW

Activity Account 179,086.92 179,086.92 77934 179,866.26 179,866.26 77934 1 5.124% 5.124%
Capital Project 234,367,649.98 234,165,399.02 (2,580,529.55) 231,767,385.37 231,584,86947 874,355.38 49 5.000% 5.000%
Capital Project AFB 430,233.52 430,233.52 1872.23 432,105.75 432,105.75 1872.23 1 5.124% 5.124%
General Operating Fund 168,246,252.71 168,228,375.19 (24,535,173.63) 143,721,295.63 143,693,201.56 539,140.07 9 4977% 4977%
Interest & Sinking 71,993,640.94 71,842976.52 313,852.74 72,282,718.02 72,156,829.26 297,007.88 92 4.896% 4.896%
Payroll Fund 572991131 572991131 (129927.94) 5,599,983.37 5,599,983.37 357297 1 1.020% 1.020%
Total 480,946,775.39 480,575,982.48 (26,929,126.81) 453,983,354.40 453,646,855.67 1,716,727.87 43 4.927% 4.927%
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HilltopSecurities As of July 31, 2023

Detail of Security Holdings

Security

Maturity  Next Call Purch Mkt Days Days to

Settle Date HSAM Description CPN Date Date Call Type Par Value Price Original Cost Book Value Price Market Value toMty Call YTW Rating
Activity Account
TEXPOOL LGP TexPool 07/31/23 179,86626 100000 179,866.26 179.86626 100000 179.866.26 1 5124 5124 AAA
Total Activity 179,866.26 179,866.26 179,866.26 179,866.26 1 5124 5124
Account
Capital Project
TEXPOOL LGP TexPool 07/31/23 2753526869 100000 2753526869 2753526869 100000  27,53526869 1 5124 5124 AAA
WENWISDSW MMFUND  Allspring Govt MM Inst 07/31/23 5939671928 100000 5939671928 5939671928 100000  59,396,719.28 1 5014 5014 AAA
91282CCU3 11/03/22  USGOVT  UNITED STATESTREASURY 0,125 08/31/23 2500000000 96316 2407910156 2490811835 99562 2489062500 31 4740 4740 AAA
98459561 04/03/23  CP Yale University 0000 09/06/23 2100000000 97812 2054045007 2089395002 99455  20,88550800 37 5172 5172 A+
91279656 03/30/23 USGOVT  UNITED STATESTREASURY 0000 09/28/23 2500000000 97645 2441115417 2481234583 99144 2478592350 59 4772 4772 A1+
313384NM7 05/01/23  AGCY Eiﬁ;“ HOMELOAN. 000 10727723 2500000000 97544 2438593056 2469963401 98724 2468112500 88 5102 5102 A1+

FEDERAL FARM CREDIT

3133EN2T6 N2Y2 A e ONecore 4750 1121723 2500000000 99923 2498075000 2499407141 99713 2492830000 113 4830 4830 AAA
78009BZD7 03/23/3 P Elzyvj‘yiarﬂléf;fnﬁ”ada 0000 12/13/23 2500000000 96261 2406513889 2452727778 97926 2448140000 135 5245 5245 A1+
Total Capital Project 232,931,987.97 22939451322 231,767,385.37 23158486947 49 5000 5.000
Capital Project AFB
TEXPOOL LGP TexPool 07/31/23 43210575 100,000 43210575 43210575 100000 43210575 1 5124 5124 AAA
;‘;t;' Capital Project 432,105.75 432,105.75 43210575 43210575 1 5124 5.124
General Operating
Fund
TEXPOOL LGP TexPool 07/31/23 56,851,09608 100000 5685109608 5685109608 100000  56851,096.08 1 5124 5124 AAA
WENWISDSW MMFUND  Allspring Govt MM Inst 07/31/23 5104980548 100000 5194980548 5194980548 100000  51,949,80548 1 5014 5014 AAA
313384KW8 03/30/23  AGCY Ei?&“ HOMELOAN 000 08/25/23 2500000000 98068 2451694444 2492102499 99645 2491135000 25 4800 4820 A1+
3130ATGX9 09/26/22  AGCY Ei?wiRsAL HOMELOAN 4 300 0926723 1000000000 99.959 099589800 999936908 99810 998095000 57 4340 4342 AAA
Total General 143,800,901.56 14331374400 14372129563 14369320156 9 4977 4977

Operating Fund
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HilltopSecurities As of July 31, 2023

Detail of Security Holdings

Security

Maturity Purch Mkt Days Days to

Settle Date HSAM Description CPN Date Par Value Price Original Cost Book Value Price Market Value toMty Call YTW Rating
Interest & Sinking
TEXPOOL LGP TexPool 07/31/23 068462254 100000 968462254 968462254 100000 968462254 1 5124 5124 AAA
WF-NWISD BANKDEP Wells Fargo Bk 07/31/23 385472 100000 385472 385472 100000 385472 1 1020 1020 SD
313384KC2 03/24/23  AGCY Ei?@“ HOMELOAN 000 0g/07/23 1500000000 98206 1473083333 1498802195 99912 1498675500 7 4862 4862 A1+
89233HV84 04/11/23  CP z%yrg;arggfrcm't 0000 08/08/23 1500000000 98321 1474811667 1498518333 99882 1498224000 8 5189 5189 A1+
3130AFWO4 03/24/23  AGCY Ei?@“ HOMELOAN. 500 02/13/24 3300000000 98102 3237363591 3262103548 98483 3249935700 197 4709 4709 AAA
;?:;:::ere“& 7268847726 7154106317  72,282,718.02 7215682926 92 489 4.89
Payroll Fund
WF-NWISD BANKDEP Wells Fargo Bk 07/31/23 550998337 100000 559998337 559998337 100000 559998337 1 1020 1020 SD
Total Payroll Fund 5,509,983.37 550998337  5599,983.37 5,509,983.37 1 1020 1.020
Grand Total 455,633,322.17 450461,27577  453,983,354.40 45364685567 43 4927 4927
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HilltopSecurities July 1,2023 - July 31, 2023

Earned Income

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

Type P Accrued Earned Sold/Matured Purchased Accrued Amort Gain/Loss
Activity Account
TEXPOOL LGIP TexPool 0.0 07/31/2023 0.00 77934 779.34 0.00 0.00 0.00 0.00 779.34
Total Activity 0.00 77934 77934 0.00 0.00 0.00 0.00 77934
Account
Capital Project
46640QUH2 CcP J.P. Morgan Securities LLC 0.0 07/17/2023 0.00 0.00 0.00 0.00 0.00 5611111 0.00 56,111.11
TEXPOOL LGIP TexPool 0.0 07/31/2023 0.00 119,305.67 119,305.67 0.00 0.00 0.00 0.00 119,305.67
WFNWISDSW MMFUND Allspring Govt MM Instl 0.0 07/31/2023 000 93,629.97 93,629.97 000 000 000 000 9362997
91282CCU3 US GOVT UNITED STATES TREASURY 0.125 08/31/2023 10,444.97 263247 0.00 0.00 13,07745 94,944.37 0.00 97,576.84
98459SW61 P Yale University 0.0 09/06/2023 0.00 0.00 0.00 0.00 0.00 91,320.82 0.00 91,320.82
912796CS6 US GOVT UNITED STATES TREASURY 0.0 09/28/2023 000 000 000 000 000 100,297.92 000 100,297.92
313384NM7 AGCY FEDERAL HOME LOAN BANKS 0.0 10/27/2023 0.00 0.00 0.00 0.00 0.00 106,152.66 0.00 106,152.66
3133EN2T6 AGCY :E/DzE ]R/éé;?RM CREDITBANKS FUNDING CORP 4.75 131,944.44 98,958.33 0.00 0.00 230,902.78 1,640.95 0.00 100,599.28
7800987D7 cp Royal Bank of Canada New York Branch 0.0 000 000 000 000 000 10936111 000 109,361.11

12/13/2023

Total Capital Project 142,389.42 314,526.45 212,935.64 0.00 243,980.22 559,828.94 0.00 874,355.38
Capital Project AFB
TEXPOOL LGIP TexPool 0.007/31/2023 000 1,872.23 1872.23 000 000 000 000 1,872.23
I\"Ft;' Capital Project 0.00 187223 187223 0.00 0.00 0.00 0.00 187223
General Operating
Fund
3130ASCY3 AGCYCALL  FEDERAL HOME LOAN BANKS 2.35 07/05/2023 50916.67 783333 58,750.00 000 000 8,556.70 000 16,390.04
313384JS9 AGCY FEDERAL HOME LOAN BANKS 0.0 07/28/2023 0.00 0.00 0.00 0.00 0.00 93,015.33 0.00 93,015.33
TEXPOOL LGIP TexPool 0.0 07/31/2023 0.00 246,288.28 246,288.28 0.00 0.00 0.00 0.00 246,288.28
WFNWISDSW MMFUND Allspring Govt MM Instl 0.0 07/31/2023 000 45,623.58 45,623.58 000 000 000 000 45,623.58
313384KW8 AGCY FEDERAL HOME LOAN BANKS 0.0 08/25/2023 0.00 0.00 0.00 0.00 0.00 101,640.26 0.00 101,640.26
3130ATGX9 AGCY FEDERAL HOME LOAN BANKS 4.3 09/26/2023 113/472.22 35833.33 0.00 0.00 149,305.56 34926 0.00 36,182.59
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HilltopSecurities July 1,2023 - July 31, 2023

Earned Income

Security

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

HSAM Description Accrued Earned Sold/Matured Purchased Accrued Amort Gain/Loss

Type
Total General

. 164,388.89 335,578.53 350,661.86 0.00 149,305.56 203,561.55 0.00 539,140.07
Operating Fund
Interest & Sinking
TEXPOOL LGl TexPool 0.0 07/31/2023 000 4190821 4190821 000 000 000 000 4190821
WE-NWISD BANKDEP  Wells Fargo Bk 0.0 07/31/2023 0.00 332 332 0.00 000 000 0.00 332
313384KC2 AGCY FEDERAL HOME LOAN BANKS 0.0 08/07/2023 0.00 000 000 000 000 61,73440 0.00 61,734.40
89233HV84 cp Toyota Motor Credit Corporation 0.0 08/08/2023 000 000 000 000 000 6561667 000 6561667
3130AFWO4 AGCY FEDERAL HOME LOAN BANKS 2.5 02/13/2024 31625000 68,750.00 0.00 0.00 38500000 58,995.28 0.00 127,74528
;‘i’:i::;tere“ & 316,250.00 110,661.53 4191153 0.00 385,000.00 186,346.35 0.00 297,007.88
Payroll Fund
WE-NWISD BANKDEP  Wells Fargo Bk 0.0 07/31/2023 0.00 357297 357297 0.00 000 000 0.00 357297
Total Payroll Fund 0.00 3,572.97 3,572.97 0.00 0.00 0.00 0.00 3,572.97
Grand Total 623,02831 766,991.04 611,733.57 0.00 77828578 949,736.83 0.00 1716,727.87
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] - m Northwest 1SD
HilltopSecurities July 1,2023 - July 31, 2023

Investment Transactions

Principal L Realized
P Purchased/  Total Amount

. s Maturity
Trade Date  Settle Date SecurityType  HSAM Description Date Call Date Par Value Amount rehased” Gain/Loss

Capital Project

Maturity

46640QUH2 07/17/23 07/17/23 cp J.P Morgan Securities LLC 0000 07/17/23 (25,000,000.00)  100.000 25,000,000.00 0.00 25,000,000.00 0.00 - -
Total Maturity (25,000,000.00) 25,000,000.00 0.00  25,000,000.00 0.00

General

Operating Fund

Coupon

3130ASCY3 07/05/23 07/05/23 AGCY CALL FEDERAL HOME LOAN BANKS 2350 07/05/23 0.00 0.00 58,750.00 58,750.00 0.00 - -
Total Coupon 0.00 0.00 58,750.00 58,750.00 0.00

Maturity

3130ASCY3 07/05/23 07/05/23 AGCY CALL FEDERAL HOME LOAN BANKS 2350 07/05/23 (30,000,000.00)  100.000 30,000,000.00 0.00 30,000,000.00 0.00 - -
313384J59 07/28/23 07/28/23 AGCY FEDERAL HOME LOAN BANKS 0000  07/28/23 (25,000,000.00)  100.000 25,000,000.00 0.00 25,000,000.00 0.00 - -
Total Maturity (55,000,000.00) 55,000,000.00 0.00 55,000,000.00 0.00
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] B m Northwest 1SD
HilltopSecurities July 1,2023 - July 31, 2023

Investment Transactions Totals

Quantity Principal Amount Interest Total Amount Realized G/L
Total Maturity (80,000,000.00) 80,000,000.00 000 80,000,000.00 0.00 0881 1.848
Total Coupon 0.00 0.00 58,750.00 58,750.00 0.00

Page 16



HilltopSecurities

Northwest ISD

July 1,2023 - July 31, 2023

Amortization and Accretion

Settle Date

Security

HSAM Description

Purchase Qty

Orig Price

Original Cost

Amort/Accr for

Total Amort/Accr Remaining Disc/

Capital Project

Type

Period

Since Purch

Premium

46640QUH2 nN82 P JP.Morgan Secrities LLC 000 0000 000 56,111.11 000 000 000
91282CCU3 11/03/22  USGOVT UNITED STATES TREASURY 25,000,000.00 96316 240790156 94,9437 829,016.79 (0188165)  24908,11835
984595W61 04003/23  CP Yale University 21,000,00000 97812 2054045007 9132082 35349995 (10604998) 2089395002
912796CS6 03/30/23  USGOVT UNITED STATES TREASURY 25,000,00000 07645 2441115417 100297.92 40119166 (18765417) 2481234583
313384NM7 05/01/23  AGCY FEDERAL HOME LOAN BANKS 25,000,000.00 07544 2438593056 106,15266 313,70345 (30036599) 2469963401
3133EN2T6 N2 AGCY FEDERAL FARM CREDIT BANKS FUNDING CORP 25,000,00000 99923 2498075000 1,64095 1332141 (592859) 2499407141
780098207 032323 (P Royal Bank of Canada New York Branch 25,000,00000 96261 2406513889 109,361.11 462,138.89 47272222) 2452727778
Total Capital Project 146,000,000.00 142,462,525.25 559,828.94 237287215  (1,164,602.60)  144,835397.40
General Operating

Fund

3130A5CY3 03/27/23  AGCYCALL FEDERAL HOME LOAN BANKS 000 0000 000 8556.70 000 000 000
313384J59 050123  AGCY FEDERAL HOME LOAN BANKS 000 0000 000 9301533 000 000 000
313384KW8 03/30/23  AGCY FEDERAL HOME LOAN BANKS 2500000000 98068 2451694444 10164026 40408055 (7897501)  24921,02499
3130ATGX9 09/26/22  AGCY FEDERAL HOME LOAN BANKS 10,000,000.00 99959 999589800 34926 347108 (63092) 9,999,3369.08
g’;::;le:;;ﬂn § 35,000,000.00 34,512,842.44 203,561.55 407,551.63 (7960593)  34,920,394.07
Interest & Sinking

313384KC2 03/24/23  AGCY FEDERAL HOME LOAN BANKS 15,000,000.00 98206 1473083333 61,73440 257,18862 (1197805)  14988,021.95
89233HV84 041123 CP Toyota Motor Credit Corporation 15,000,000.00 98321 1474811667 6561667 237,066.66 (1481667) 1498518333
3130AFWO4 03/24/23  AGCY FEDERAL HOME LOAN BANKS 33,000000.00 98102 3237363591 58995.28 24739957 (37896450  32621,03548
;‘i’:i:r:;tere“& 63,000,000.00 61,852,58591 186,346.35 74165485  (40575924)  62,594,240.76
Grand Total 244,000,000.00 238,827,953.60 949,736.83 352207863  (1,649967.77) 24235003223
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Projected Cash Flows

CuUsIP HSAM Description Post Date Interest Principal Total Amount
Capital Project

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
984595W61 Yale University 0.0 09/06/2023 09/06/23 21,000,000.00 21,000,000.00
912796CS6 UNITED STATES TREASURY 0.0 09/28/2023 09/28/23 25,000,000.00 25,000,000.00
313384NM7 FEDERAL HOME LOAN BANKS 0.0 10/27/2023 10/27/23 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
78009BZD7 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

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
89233Hv84 Toyota Motor Credit Corporation 0.0 08/08/2023 08/08/23 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 1,649,375.00 244,000,000.00 245,649,375.00
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Projected Cash Flows Totals

Month and Year Interest Principal Total Amount
August 2023 428,125.00 80,000,000.00 80,428,125.00
September 2023 215,000.00 56,000,000.00 56,215,000.00
October 2023 25,000,000.00 25,000,000.00
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 33,412,500.00
Total 1,649,375.00 244,000,000.00 245,649,375.00
B Interest W Principal
$100,000,000

$50,000,000

Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Feb-24

$0
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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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