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Northwest 15D
As of January 31,2023

Market Recap

Treasury yields on maturities beyond 12 months moved lower in January in response to
signs of waning consumer demand, growing pessimism by U.S. purchasing managers and
a continued downtrend in inflation. The year began with a sobering reminder in the form
of the December FOMC minutes, which showed “no participants anticipated that it would
be appropriate to begin reducing the federal funds rate target in 2023 Bond investors
disagreed as data releases during the month showed Fed tightening was finally starting
to bite. The ISM manufacturing index (a reliable leading indicator) slipped from 49.0 to
48 4in December, as just two of 18 industry groups reported growth. It was the second
straight month of contraction following 29 months of steady expansion in the factory
sector. However, it was the non-manufacturing (service sector) index that grabbed the ISM
spotlight, plunging all the way from a healthy 56.5 to mild contraction at 49.6.

The December employment report showed nonfarm payrolls increasing by +223k, the
lowest count since December 2020. But the more important number was average hourly
earnings, which rose just +0.3% in December, while the November increase was shaved
from +0.6% to +0.4%. This brought the year-over-year increase down from a previously
reported +5.1% to +4.6%, the slowest pace of wage gains in 15 months. Other inflation

readings were even more encouraging. The headlineconsumer price index (CPI) actually fell
by -0.1% in December, the first negative readling in 32 months, while the year-over-year pace
of consumer inflation decreased from +7.1% to +6.5%. On a three-month annualized basis,
CPI'was rising at just a +1.8% rate. The downtrend was even more evident on the producer

side as the overall producer price index (PPI) fell -0.5% in December, matching the tamest

monthly reading in 2 years. On a year-over-year basis producer inflation fell from +7.2% to

+6.2%. Just six months earlier, PPl was increasing at an alarming +11.3% pace.

Signs of waning consumer demand suggest that prices will likely continue to moderate.
December retail sales (which are not inflation-adjusted and focus almost entirely on

goods) dropped by a larger-than-expected -1.1%, while November retail sales were revised
downward to -1.0%. The softening was broad-based with sales in 10 of 13 major categories
declining in December.

As January drew to a close, 65% of U.S. economists included recession in their 2023 forecast,
while Fed officials were in the midst of their first FOMC meeting of 2023. On February 1¢,
the committee is widely expected to announce a 25 basis point rate hike. This would bring
the total increase in the overnight fed funds rate to 450 bps since last March. Going forward,
investors expect one more quarter point increase on March 22", followed by six or seven
months of passive data-watching, with rate cuts beginning in the fourth quarter. The Fed
promises its decisions will be data-dependent, which means that before they pivot to
easing monetary policy, they'll need to see further signs that inflation is under control. The
bond market already believes.
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Northwest 15D
As of January 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
January 1, 2023 - January 31, 2023

Portfolio Overview

Portfolio Summary

Prior Current

31Dec-22 31Jan-23

Par Value 642,810,105.90 70244747151
Original Cost 638971,440.18 698,608,805.79
Book Value 640,200,980.18 700,359,892.36
Market Value 640,018,274.65 700,255,086.51
Accrued Interest 256,034.76 393,502.53
Book Value Plus Accrued 640,457,014.94 700,753,394.90
Market Value Plus Accrued 640,274,30941 700,648,589.04
Net Unrealized Gain/Loss (182,705.53) (104,805.85)

Asset Allocation

W AGCY 14.22%

W BANKDEP 0.59%

m (P7.00%

W LGIP73.21%

B MMFUND 1.51%
US GOVT 3.48%

Income Summary

Interest Income $1,918,213.15
Net Amortization/Accretion $521,546.57
Realized Gain/Loss $0.00
Net Income $2/439,759.72

Transaction Summary

Quantity Principal

Portfolio Characteristics

Prior Current

31Dec-22 31Jan-23

Yield to Maturity 4.095% 4.284%
Yield to Worst 4.095% 4.284%
Years to Final Maturity 0.13 0.10
Years to Effective Maturity 013 0.10
Duration 049 040

Interest Total Amount Realized Gain/Loss
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Northwest I1SD
As of January 31,2023

Portfolio Overview

Maturity Distribution by Security Type

m AGCY 14.22% m BANK DEP 0.59% m (P7.00% m LGIP73.21%
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Maturity Distribution by Security Type

Top Ten Holdings

TEXPOOL 73.21%
Federal Home Loan Banks 10.65%
Federal Farm Credit Banks Funding Corporation 357%
JP Morgan Securities LLC 349%
United States Department of The Treasury 348%
Royal Bank of Canada 2.10%
WF 2.10%
Toyota Motor Credit Corporation 140%

Security Type Overnight 0-3 Months 3-6 Months 6-9 Months 9-12 Months 1-2 Years 4-5Years Portfolio Total
AGCY - 39,973,729.34 24612,469.65 9,997,332.85 24,984,533.05 - - - - 99,568,064.89
BANK DEP 4099,724.43 -- - - -- -- - - -- 4,099,724.43
cpP - - 48,990,363.89 - - - - - - 48,990,363.89
LGIP 512,743,331.18 -- - - -- -- - - -- 512,743,331.18
MMFUND 10,604,415.90 - - - - - - - - 10,604,415.90
US GOVT = = = 2435399207 = = = = = 24,353,992.07
Total 52744747151 39,973,729.34 73,602,833.54 34,351,324.93 24,984,533.05 - - - - 700,359,892.36
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Northwest I1SD
As of January 31,2023

Asset Allocation

Asset Allocation by Security Type as of
31-Dec-2022

W AGCY 15.52%

W BANKDEP 0.66%

m (P7.62%

W LGIP70.18%

W MMFUND 2.23%
US GOVT 3.79%

Book Value Basis Security Distribution

Prior Balance

Prior Allocation

Asset Allocation by Security Type as of
31-Jan-2023

Current Balance

W AGCY 14.22%

W BANKDEP 0.59%

m (P7.00%

W LGIP73.21%

B MMFUND 1.51%
US GOVT 3.48%

Current Allocation

Security Type 31-Dec-22 31-Dec-22 Change in Allocation 31-Jan-23 31-Jan-23 Yield to Maturity
AGCY 99,345,113.94 15.52% (1.30%) 99,568,064.89 14.22% 4.256%
BANK DEP 423985244 0.66% (0.08%) 4,099,72443 0.59% 0.700%
CpP 48,786,452.78 7.62% (0.63%) 48,990,363.89 7.00% 4.875%
LGIP 449,261,982.89 70.18% 3.04% 512,743,331.18 73.21% 4.244%
MMFUND 14,308,270.57 2.23% (0.72%) 10,604,415.90 151% 4.083%
US GOVT 24,259,307.56 3.79% (031%) 24,353992.07 348% 4.740%
Portfolio Total 640,200,980.18 100.00% 700,359,892.36 100.00% 4.284%
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Northwest 15D
As of January 31,2023

Credit Rating Summary

Rating Distribution

Book Value Portfolio Allocation
Secured Deposits (Insured or Collateralized)
Demand Deposits 4,099,724.43 0.59%
Total Secured Deposits 4,099,724.43 0.59%
Local Government Investment Pools & Money Market Funds
AAA 523,347,747.08 74.73%
Total Local Government Investment Pools & Money Market Funds 523,347,747.08 74.73%
Short Term Rating Distribution
A1+ 89,158,715.65 12.73%
A1 2441784722 349%
Total Short Term Rating Distribution 113,576,562.88 16.22%
Long Term Rating Distribution
AAA 59,335,857.98 847%
Total Long Term Rating Distribution 59,335,857.98 8.47%
Portfolio Total 700,359,892.36 100.00%

Allocation by Rating

m A-1+12.73% m A-13.49% m AAA83.20%
m 5D 0.59%
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Northwest ISD

HllltopSecurltles‘ As of January 31,2023
Benchmark Comparison
= Northwest ISD 6 Month CMT = TexPool

6.00%

4.00%

2.00%

0.00%

Feb-21  Mar-21  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

Yield Overview

Feb-21 Mar-21 Apr-21 May-21

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

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

Northwest ISD 004  0.02 0.01 0.01 0.03 0.03 0.03 0.03 0.04
6 Month CMT 0.10 0.08 007 0.06 0.05 0.05 0.05 005 005
TexPool 0.04 0.02 001 001 001 0.02 0.02 003 0.04

004 004 004 007 015 030 061
0.06 0.07 0.12 021 034 054 0.78
0.04 0.04 0.04 0.06 0.15 0.30 062

148

1.55
152

2.10

1.96
216

267

243
241

310 387 410 428
293 345 387 4.20
293 361 398 424
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] B m Northwest 1SD
HilltopSecurities January 1, 2023 - January 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 174,967.05 174,967.05 630.68 175,597.73 175,597.73 63068 1 4.244% 4.244%
Capital Project 404,970,843.95 404,872,568.78 (13,771,501.81) 391,148,035.63 391,101,066.97 1,493,010.35 56 4.405% 4.405%
Capital Project AFB 42033563 420,335.63 151521 421,850.84 421,850.84 151521 1 4.244% 4.244%
General Operating Fund 131,020,746.21 130,950,870.86 43,435,299.55 174,439,198.26 174,386,17041 553,241.86 22 4.258% 4.258%
Interest & Sinking 99,946,641.88 99,932,086.87 30,711,336.64 130,648,232.85 130,643/423.51 389,712.05 3 4.053% 4.053%
Payroll Fund 3,667,445.46 3,667,445.46 (140,46841) 3,526977.05 3,526,977.05 1,649.58 1 0.700% 0.700%
Total 640,200,980.18 640,018,274.65 60,236,811.86 700,359,892.36 700,255,086.51 2,439,759.72 38 4.284% 4.284%
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_ - Northwest ISD
HilltopSecurities As of January 31, 2023

Detail of Security Holdings

Security . . Maturity  Next Call Purch - Mkt Days Days to .

Settle Date Security Description ~ CPN Date Date Call Type Par Value Price Original Cost Book Value Price Market Value toMty Call YTM YTW Rating
Activity Account
TEXPOOL LGIP TexPool 01/31/23 175,597.73 100.000 175,597.73 175,597.73 100.000 175,597.73 1 4244 4244 AAA
Total Activity 175,597.73 175,597.73 175,597.73 175,597.73 1 4244 4244
Account
Capital Project
TEXPOOL LGIP TexPool 01/31/23 276,849,441.53 100.000 27684944153 27684944153 100000  276,849,441.53 1 4244 4244 AAA
WFNWISDSW MMFUND  Allspring Govt MM Instl 01/31/23 1,191,860.44 100.000 1,191,860.44 1,191,86044 100.000 1,191,860.44 1 4083 4083 AAA
313384GM5 11/03/22  AGCY Ei?\i;“ HOMELOAN 0000 06/05/23 25,000,000.00 97340 2433496528 2461246965 98383 2459580000 125 4587 4587 A1+
78009BTP7 09/29/22 P Royal Bank of Canada 0000 06/23/23 15,000,00000 96.714 14,507,162.50 14,737,891.67  98.107 14,716,065.00 143 4556 4556 A-1+
46640QUH2 1118/22  CP JP Morgan Securities LLC 0000  07/17/23 25,000,00000 96619 24,154,826.39 2441784722 97.761 24,440,200.00 167 5204 5204 A1
91282CCU3 11/03/22  USGOVT ~ UNITED STATESTREASURY ~ 0.125  08/31/23 25,000,00000 96.316 24,079,101.56 24,35399207 97375 24,343,750.00 212 4740 4740 AAA

FEDERAL FARM CREDIT

3133EN2T6 11/21/22 AGCY BANKS FUNDING CORP 4750 11/21/23 25,000,00000 99.923 24,980,750.00 2498453305 99.856 24,963,950.00 294 4830 4830 AAA
Total Capital Project 393,041,301.97 390,098,107.70  391,148,035.63 391,101,066.97 56 4405 4405
Capital Project AFB
TEXPOOL LGIP TexPool 01/31/23 421,850.84 100.000 421,850.84 421,850.84 100.000 421,850.84 1 4244 4244 AAA
IT\"Ft;' Capital Project 42185084 42185088 42185084 2185084 1 4244 4284
General Operating
Fund
TEXPOOL LGIP TexPool 01/31/23 145,194,684.95 100.000 145194,684.95  145,194,68495 100000  145,194,684.95 1 4244 4244 AAA
WENWISDSW MMFUND  Allspring Govt MM Inst| 01/31/23 9,412,55546 100.000 9412,555.46 941255546 100.000 941255546 1 4083 4083 AAA
89233HTGY 09/20/22  CP z%{gzargggorCredlt 0000 06/16/23 10,000,00000  96.705 9,670,475.00 9,834,62500 98155 9,815,520.00 136 4535 4535 A1+
3130ATGX9 09/26/22  AGCY EiﬁéAL HOMELOAN 4300 09/26/23 10,000,00000  99.959 9,995,898.00 9997,33285 99634 9,963,410.00 238 4342 4342 AAA
Total General 174,607,240.41 17427361341 174439,198.26 17438617041 22 4258 4258

Operating Fund

Interest & Sinking
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HilltopSecurities

Northwest I1SD
As of January 31,2023

Detail of Security Holdings

Security . o Maturity  Next Call Purch . Mkt Days Days to .
Settle Date Security Description  CPN Date Date Call Type Par Value Price Original Cost Book Value Price Market Value toMty Call YTM YTW Rating

TEXPOOL LGIP TexPool 01/31/23 90,101,756.13  100.000 90,101,756.13 90,101,756.13  100.000 90,101,756.13 1 4244 4244 AAA
WF-NWISD BANK DEP  Wells Fargo Bk 01/31/23 572,747.38 100.000 572,747.38 572,747.38 100.000 572,747.38 1 0700 0700 SD
313384BK4 09/20/22  AGCY Ei?\i;AL HOMELOAN 0000 02/03/23 10,000,00000 98.636 9,863,622.22 9,997,980.85 99976 9,997,630.00 3 3668 3668 A-1+
313384BR9 AGCY Ei?\EZAL HOMELOAN 0000  02/09/23 30,000,000.00 98582 29,574,53333 2997574849 99.904 29,971,290.00 9 3673 3673 A1+
:‘i’:i:r']';tere“ & 130,674,50351 130,112,659.06  130,648,232.85 13064342351 3 4053 4053
Payroll Fund
WE-NWISD BANKDEP  Wells Fargo Bk 01/31/23 3,526,977.05 100.000 3,526,977.05 3,526,977.05 100.000 3,526977.05 1 0700 0700 SD
Total Payroll Fund 3,526,977.05 3,526,977.05 3,526,977.05 3,526,977.05 1 0.700 0.700
Grand Total 702,447,471.51 698,608,805.79  700,359,892.36 700,255,086.51 38 4284 4.284
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HilltopSecurities January 1, 2023 - January 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 01/31/2023 0.00 630.68 63068 0.00 0.00 0.00 0.00 630.68
Total Activity 0.00 63068 63068 0.00 0.00 0.00 0.00 630.68
Account
Capital Project
TEXPOOL LGIP TexPool 0.0 01/31/2023 0.00 1,023,274.68 1,023,274.68 0.00 0.00 0.00 0.00 1,023,274.68
WENWISDSW MMFUND Allspring Govt MM Instl 0.0 01/31/2023 0.00 991149 991149 0.00 0.00 0.00 0.00 991149
313384GM5 AGCY FEDERAL HOME LOAN BANKS 0.0 06/05/2023 0.00 0.00 0.00 0.00 0.00 95,940.30 0.00 95,940.30
78009BTP7 CcP Royal Bank of Canada 0.0 06/23/2023 0.00 0.00 0.00 0.00 0.00 5722083 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 10,618.09 2,676.10 0.00 0.00 13,294.20 94,684.51 0.00 97,360.61
3133EN2T6 AGCY ?E?;]@Q(L);?RM CREDITBANKS FUNDING CORP 4.75 131,944.44 98,958.33 0.00 0.00 230,902.78 162881 0.00 100,587.15
Total Capital Project 142,562.54 1,134,820.61 1,033,186.17 0.00 244,196.98 358,189.74 0.00 1,493,010.35
Capital Project AFB
TEXPOOL LGIP TexPool 0.0 01/31/2023 0.00 151521 151521 0.00 0.00 0.00 0.00 151521
L"Ft;' Capital Project 0.00 151521 1,515.21 0.00 0.00 0.00 0.00 1,515.21
General Operating
Fund
TEXPOOL LGIP TexPool 0.0 01/31/2023 0.00 435,670.27 435,670.27 0.00 0.00 0.00 0.00 435,670.27
WENWISDSW MMFUND Allspring Govt MM Instl 0.0 01/31/2023 0.00 4341575 4341575 0.00 0.00 0.00 0.00 4341575
89233HTG9 P Toyota Motor Credit Corporation 0.0 06/16/2023 0.00 0.00 0.00 0.00 0.00 37,975.00 0.00 37,975.00
3130ATGX9 AGCY FEDERAL HOME LOAN BANKS 4.3 09/26/2023 113472.22 35833.33 0.00 0.00 149,305.56 347.50 0.00 36,180.84
Total General 11347222 51491935 479,086.02 0.00 149,305.56 38,322,50 0.00 553,241.86
Operating Fund
Interest & Sinking
TEXPOOL LGIP TexPool 0.0 01/31/2023 0.00 264,337.32 264,337.32 0.00 0.00 0.00 0.00 264,337.32
WF-NWISD BANK DEP Wells Fargo Bk 0.0 01/31/2023 0.00 34040 34040 0.00 0.00 0.00 0.00 34040
313384BK4 AGCY FEDERAL HOME LOAN BANKS 0.0 02/03/2023 0.00 0.00 0.00 0.00 0.00 31,244.79 0.00 31,244.79
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] B m Northwest 1SD
HilltopSecurities January 1, 2023 - January 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
313384BR9 AGCY FEDERAL HOME LOAN BANKS 0.0 02/09/2023 0.00 0.00 0.00 0.00 0.00 93,789.54 0.00 93,789.54
;‘i’:i:r']';tere“& 0.00 264,677.72 264,677.72 0.00 0.00 12503433 0.00 389,712.05
Payroll Fund
WF-NWISD BANK DEP Wells Fargo Bk 0.0 01/31/2023 0.00 1,649.58 1,649.58 0.00 0.00 0.00 0.00 1,649.58
Total Payroll Fund 0.00 1,649.58 1,649.58 0.00 0.00 0.00 0.00 1,649.58
Grand Total 256,034.76 1,918,213.15 1,780,745.38 0.00 393,502.53 521,546.57 0.00 2/439,759.72
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HilltopSecurities January 1, 2023 - January 31, 2023

Amortization and Accretion

Security Amort/Accrfor  Total Amort/Accr Remaining Disc/

Settle Date Security Description Purchase Qty Orig Price Original Cost

Type Period Since Purch Premium

Capital Project

313384GM5 11/03/22 AGCY FEDERAL HOME LOAN BANKS 0.0 06/05/2023 25,000,000.00 97.340 24,334,965.28 95,940.30 277,504.37 (387,530.35) 24,612,469.65
78009BTP7 09/29/22 cp Royal Bank of Canada 0.0 06/23/2023 15,000,000.00 96.714 14,507,162.50 57,220.83 230,729.17 (262,108.33) 14,737,891.67
46640QUH2 11/18/22 Cp JPMorgan Securities LLC 0.0 07/17/2023 25,000,000.00 96.619 24,154,826.39 108,715.28 263,020.83 (582,152.78) 24,417,847.22
91282CCU3 11/03/22 US GOVT UNITED STATES TREASURY 0.125 08/31/2023 25,000,000.00 96.316 24,079,101.56 94,684.51 274,890.51 (646,007.93) 2435399207
3133EN2T6 11/21/22 AGCY FEDERAL FARM CREDIT BANKS FUNDING CORP 4.75 11/21/2023 25,000,000.00 99.923 24,980,750.00 1628381 3,783.05 (15,466.95) 24,984,533.05
Total Capital Project 115,000,000.00 112,056,805.73 358,189.74 1,049927.93  (1,893,266.34)  113,106,733.66

General Operating

Fund

89233HTGY 092022 P Toyota Motor Credit Corporation 0.0 06/16/2023 10,000,000.00 96705 967047500 37.975.00 164,150.00 (165,375.00) 9,834,625.00
3130ATGX9 09/26/22  AGCY FEDERAL HOME LOAN BANKS 43 09/26/2023 10,000,000.00 99959 999589800 347,50 143485 (2,667.15) 999733285
Total General 20,000,000.00 19,666,373.00 3832250 16558485 (16804215  19:831,957.85
Operating Fund

Interest & Sinking

313384BK4 092022 AGCY FEDERAL HOME LOAN BANKS 00 02/03/2023 10,000,000.00 98636 986362222 3124479 13435863 (2019.15) 9,997,980.85
3133848R9 AGCY FEDERAL HOME LOAN BANKS 0.0 02/09/2023 30,000,00000 98582 2957453333 93,789.54 40121516 (425151) 2997574849
;‘i’:;i':;te’e“& 40,000,000.00 30,438,155.55 125,034.33 535,573.79 (2627066)  39,973,729.34
Grand Total 175,000,000.00 171,161,334.28 521,546.57 175108657  (2,087,579.15)  172,912,420.85
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Northwest ISD

January 31,2023 to January 31, 2024

Projected Cash Flows

CuUsIP Security Description Post Date Interest Principal Total Amount
Capital Project

91282CCU3 UNITED STATES TREASURY 0.125 08/31/2023 02/28/23 15,625.00 15,625.00
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
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
General Operating

Fund

3130ATGX9 FEDERAL HOME LOAN BANKS 4.3 09/26/2023 03/27/23 215,000.00 215,000.00
89233HTG9 Toyota Motor Credit Corporation 0.0 06/16/2023 06/16/23 10,000,000.00 10,000,000.00
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

313384BK4 FEDERAL HOME LOAN BANKS 0.0 02/03/2023 02/03/23 10,000,000.00 10,000,000.00
313384BR9 FEDERAL HOME LOAN BANKS 0.0 02/09/2023 02/09/23 30,000,000.00 30,000,000.00
Grand Total 1,648,750.00 175,000,000.00 176,648,750.00
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January 31,2023 to January 31, 2024

Projected Cash Flows Totals

Month and Year Interest Principal Total Amount
February 2023 15,625.00 40,000,000.00 40,015,625.00
March 2023 215,000.00 215,000.00
May 2023 593,750.00 593,750.00
June 2023 50,000,000.00 50,000,000.00
July 2023 25,000,000.00 25,000,000.00
August 2023 15,625.00 25,000,000.00 25,015,625.00
September 2023 215,000.00 10,000,000.00 10,215,000.00
November 2023 593,750.00 25,000,000.00 25,593,750.00
Total 1,648,750.00 175,000,000.00 176,648,750.00
W Interest m Principal
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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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