HilltopSecu ritiesm

INVESTMENT REPORT

Northwest ISD

July 1 to September 30, 2023



HiIItopSecurities,,m

Contents

MarketRecap . . . .. ... .. .. 3
Investment Officers’Certification . .. ... ... . ... .. ....... 4
Portfolio Overview . . . ... .. ... . . . . . 5
Portfolio Overview . . . ... .. ... . 6
Asset Allocation. . .. ... 7
CreditRatingSummary . .. ... ... 8
Benchmark Comparison. . . .. ... ... . .. ... ... ... 9
FundOverview . . ... .. . 10
Detail of Security Holdings . . . . ... ... ... .. 1
FarnedIncome .. .. .. .. 13
Investment Transactions. . . .. .. .. 15
Investment TransactionsTotals. . ... ............... ... ..... 17
Amortizationand Accretion . . . ... 18
Projected Cash Flows. . . ... .. ... ... ... .. ... ... ... ... 19
Projected Cash FlowsTotals. . . . ... ... .. ... ... ... ... ..... 20
Disclosures & Disclaimers . . .. ... ... .. 21

Investment Management Team

Scott McIntyre

Senior Portfolio Manager
512.481.2009
Scott.McIntyre@HilltopSecurities.com

Greg Warner

Senior Portfolio Manager
512.481.2012
Greg.Warner@HilltopSecurities.com

Jodi Jones

Investment Reporting Manager
512.481.2076

Jodi Jones@HilltopSecurities.com

Page 2



HiutopSecurities,m

Northwest ISD
As of September 30, 2023

Market Recap

Fed hopes for weaker economic growth and lower price pressures were dashed in
September as the U.S. economy remained a little too resilient, and a sharp rise in oil prices
clouded the inflation outlook.

The August employment report was a mixed bag. U.S. companies added +187k jobs,
which was higher than expected, although prior month revisions were sharply lower. A
surprising 736,000 Americans entered the labor force in August and a post-pandemic high
of 6.2 million were reportedly seeking work. The influx of available workers pushed the
unemployment rate up three-tenths to 3.8%, and the participation rate up to its highest
point since the pandemic began.

On the inflation front, OPEC+ production cuts and a reluctance by U.S. producers to commit
the capital required to ramp up production to fill the gap sent WTI crude oil prices from just
under $83 per barrel at the beginning of the month to $94 four weeks later. The increase
was a major contributor to the August inflation readings. Headline CPI rose +0.6% in
August, the largest increase in 14 months. The energy component, reflecting the jump in
oil prices, was up +5.6% in August after a +0.19% gain in July. Within the energy category,
gasoline jumped +10.6%, contributing over half of the headline CPI gain for the month.
Core CPI (excluding food and energy) rose +0.3%, the first uptick since February. On a year-
over-year basis, overall CPl was up +3.7%, slightly above forecast and higher for the second
straight month following 13 months of steady decline. Core consumer inflation retreated
from a +4.7% annual pace to a still-too-high +4.3%, exactly matching expectations. There
was, however, some good news in the report as combined owners'equivalent rent and
rent of primary residence rose by just +0.4%, the smallest increase since December 2021.
Housing costs (which fall into the service category) continue to be a primary driver of core
inflation. When housing is excluded, core CPl was up just +2.2% year-over-year.

Retail sales rose +0.6% in August, well above the +0.19% median forecast, but the headline
was stronger than the underlying details. Only 9 of 18 spending categories indicated
growth, but gas station sales (due to higher gasoline prices) surged +5.2%, more than

enough to drive the headline higher.

As expected, Fed officials voted unanimously at the September 20" FOMC meeting to hold
the overnight rate target steady. In the post-meeting press conference, Chairman Jay Powell
said the pause should not suggest the Fed is done raising rates, though he went on to say
the committee will proceed carefully in deciding whether another hike will be necessary.\What
wasn't expected was the rather hawkish outlook for 2024 and 2025. The first dot plot since
the June FOMC meeting showed one more rate hike this year and a much slower pace of
rate cuts over the next two years. The ending rate target for each of the next two years were
50 basis points higher than the June dot plot, with the overnight funds target at the end

of 2024 rising from 4.625% t0 5.125%, and from 3.375% to 3.875% at the end of 2025. This
was consistent with the higher-for-longer narrative Fed officials have been emphasizing for
months. The longer-term neutral rate was unchanged at 2.50%. At this point in time, it’s just
expected to take longer to get there.

Yields rose during the month of September and were up sharply over the quarter, with
much of the increase occurring at the long end of the curve, as investors factored-in the
heightened possibility that inflation could linger, and rate cuts would likely be delayed. Two-
year Treasury notes reached cycle highs just below 5.20% during the month before settling
at 5.04%, up 18bps during the month. The 10-year T-note rose 46bps in September and
73bps for the quarter, closing at 4.57%, the highest level since 2007.
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Northwest ISD
As of September 30, 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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Portfolio Overview

Portfolio Summary Income Summary Portfolio Characteristics
= =

ParValue 48354647998 709,341,619.78 Interest Income 4749,546.36 Yield to Maturity 4914% 5.235%

Original Cost 47702037108 704,750,330.00 Net Amortization/Accretion 2205312.25 Yield to Worst 4914% 5235%

Book Value 480,946,775.39 706,550,482.30 Realized Gain/(Loss) 000 Days to Final Maturity 58 EY)

MarketValue 480,575,982.48 706,379,00878 Net Income 6,95485861 Days to Effective Maturity 58 32

Accrued Interest 623,028.31 538,819.44 Duration 0.23 027

Book Value Plus Accrued 481,569,803.69 707,089,301.74

Market Value Plus Accrued 481,199,010.79 706917,828.22 Net Income 6,954,858.61

Net Unrealized Gain/(Loss) (370,792.91) (171,473.52)

Asset Allocation Transaction Summary

[OTET;1114% Principal Interest Total Amount Realized Gain/Loss

Buy 85,000,000.00 (82,603,254.86) 000 (82,603,254.86) 0.00
AGCY 11.70% Maturity (216,000,000.00) 216,000,000.00 0.00 216,000,000.00 000
BANK DEP 1.12%
CP 10.39% Coupon 0.00 0.00 701,875.00 701,875.00 0.00

LGIP 57.74%
MMFUND 14.22%
US GOVT 4.83%
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Northwest ISD

As of September 30, 2023

Portfolio Overview

Maturity Distribution by Security Type
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Top Ten Holdings

Issuer Allocation

TEXPOOL

WEF

Federal Home Loan Banks

United States Department of The Treasury
Federal Farm Credit Banks Funding Corporation
Royal Bank of Canada New York Branch

Yale University

Toyota Motor Credit Corporation

57.74%

15.34%

8.16%

4.83%

3.54%

3.50%

348%

340%

Security Type Overnight 0-3 Months 3-6 Months 6-9 Months 9-12 Months 1-2 Years 4-5Years Portfolio Total
AGCY - 49,906,193.13 32,738,710.70 - - - - - - 82,644,903.84
BANK DEP 7,907,752.82 -- - - -- -- - - -- 7,907,752.82
cp - 24,742472.22 24,619,847.22 24,053,312.50 - - - - - 73,415,631.94
LGIP 407,951,073.03 — — — = = = = = 407,951,073.03
MMFUND 100,482,793.93 - - - - - - - - 100,482,793.93
US GOVT = = 34,148,326.74 = = = = = = 34,148,326.74
Total 516,341,619.78 74,648,665.36 91,506,884.66 24,053,312.50 - - - - - 706,550,482.30
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Northwest ISD

As of September 30, 2023

Asset Allocation

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

AGCY 32.60%
AGCY CALL 6.24%
BANK DEP 1.21%
CP 17.69%

LGIP 19.57%
MMFUND 12.39%
US GOVT 10.30%

Book Value Basis Security Distribution

Prior Balance

Prior Allocation

Asset Allocation by Security Type as of
30-Sep-2023

Current Balance

W AGCY 11.70%

B BANK DEP 1.12%

m CP10.39%

B LGIP57.74%

m MMFUND 14.22%
US GOVT 4.83%

Current Allocation

Security Type 30-Jun-23 30-Jun-23 Change in Allocation 30-5ep-23 30-Sep-23 Yield to Maturity
AGCY 156,799,628.79 32.60% (20.91%) 82,644,903.84 11.70% 4.853%
AGCY CALL 29,991,443.30 6.24% (6.24%) 0.00 0.00%

BANK DEP 5827,402.71 1.21% (0.09%) 7907,752.82 1.12% 1.090%
CpP 85,084,001.42 17.69% (7.30%) 73/415,631.94 10.39% 5.537%
LGIP 94,134,20843 19.57% 38.17% 407,951,073.03 57.74% 5322%
MMFUND 59,584,868.84 12.39% 1.83% 100,482,793.93 14.22% 5.200%
US GOVT 49,525,221.90 10.30% (546%) 34,148,326.74 4.83% 5.536%
Portfolio Total 480,946,775.39 100.00% 706,550,482.30 100.00% 5.235%
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HilltopSecurities As of September 30, 2023

Credit Rating Summary

Rating Distribution Allocation by Rating

Book Value Portfolio Allocation
Secured Deposits (Insured or Collateralized)
Demand Deposits 7907,752.82 1.12%
Total Secured Deposits 7,907,752.82 1.12%

Local Government Investment Pools & Money Market Funds
AAA 508,433,866.96 71.96%
Total Local Government Investment Pools & Money Market Funds 508,433,866.96 71.96%

Short Term Rating Distribution

A-1+ 13247285144 18.75%

Total Short Term Rating Distribution 132,472,851.44 18.75%

Long Term Rating Distribution B A-1+18.75% B AAA 80.13%
AAA 57,736011.08 8.17% W SD1.12%

Total Long Term Rating Distribution 57,736,011.08 8.17%

Portfolio Total 706,550,482.30 100.00%
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Northwest ISD

As of September 30, 2023
Benchmark Comparison
= Northwest ISD 6 Month CMT = TexPool
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Yield Overview

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 Apr-23 May-23 Jun-23

Jul-23 Aug-23 Sep-23

Northwest ISD 004 004 004 004 007 0.15 030 061 0.97
6 Month CMT 0.05 0.06 007 0.12 021 034 054 078 1.12
TexPool 0.04 0.04 0.04 0.04 0.06 0.15 030 062 1.00

210 267
1.96 243
2.16 241

310 387
293 345
293 361

410 428 436 469 481 490 491 493 515 524
387 4.20 450 472 484 495 507 5.20 529 538
398 424 450 461 4.80 5.00 505 512 530 532
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Fund Overview

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

Activity Account 179,086.92 179,086.92 2,380.02 181,466.94 181,466.94 2,380.02 1 5.322% 5322%
Capital Project 234,367,649.98 234,165,399.02 320,348,311.33 554,608,385.72 554,513,710.35 4,729,155.27 31 5314% 5314%
Capital Project AFB 430,233.52 430,233.52 571762 435951.14 435951.14 571762 1 5.322% 5.322%
General Operating Fund 168,246,252.71 168,228,375.19 (67,635,942.37) 100,592432.82 100,592,432.82 1,536978.19 1 5.272% 5272%
Interest & Sinking 71,993,640.94 71,842976.52 (27/412,992.74) 44,506,781.93 44,429,983.78 668,634.07 129 4.747% 4.747%
Payroll Fund 572991131 572991131 495,552.44 6,225463.75 6,225/463.75 11,99344 1 1.090% 1.090%
Total 480,946,775.39 480,575,982.48 225,803,026.30 706,550,482.30 706,379,008.78 6,954,858.61 32 5.235% 5.235%
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HilltopSecurities As of September 30, 2023

Detail of Security Holdings

Security X L. Maturity  Next Call .. Mkt Days Days to .

Settle Date Security Description  CPN Date Date Call Type Par Value Original Cost Book Value Price Market Value toMty Call YTM YTW Rating
Activity Account
TEXPOOL LGP TexPool 09/30/23 181,46694 100000 181,466.94 181,46694 100000 181,466.94 1 5322 5322 AAA
Total Activity 181,466.94 181,466.94 181,466.94 181,466.94 1 5322 5322
Account
Capital Project
TEXPOOL LGP TexPool 09/30/23 34753835505 100000 34753835505 34753835505 100000 34753835505 1 5322 5322 AAA
WENWISDSW MMFUND  Allspring Govt MM Inst 09/30/23 5040057330 100000 5940957330 5940957330 100000 5940957330 1 5200 5200 AAA
313384NM7 05/01/23 AGCY  FHLB 0000 10/27/23 2500000000 97544 2438593056 2490889276 99633 2490820000 27 5065 5065 A1+
3133EN2T6 112122 AGCY  FFCB 4750 11/21/23 2500000000 99923 2498075000 2499730037 99838 2495957500 52 4830 4830 AAA
780098207 03/23/23 (P E‘;yvj‘yiiﬁggnii”ada 0000 12/13/23 2500000000 96261 2406513880 2474247222 98842 2471055000 74 5245 5245 A1+
8450RAA8 09/06/23  CP Yale University 0000 01/10/24 2500000000 98103 2452575000 2461984722 98428 2460707500 102 5525 5525 A1+
912797GY7 09/28/23  USGOVT  US. Treasury Bil 0000 03/28/24 2500000000 97310 2432754792 2433863229 97372 2434300700 180 5559 5550 A1+
89233GEX0 09/11/23 (P Toyota Motor Credit Corp 0000 05/31/24 2500000000 95902 2397539583 2405331250 96150 2403737500 244 5850 5850 A1+
Total Capital Project 556,947,928.35 55320844155 554,608385.72 55451371035 31 5314 5314
Capital Project AFB
TEXPOOL LGP TexPool 09/30/23 435951.14 100000 43595114 43595114 100000 43595114 1 5322 5322 AAA
;‘;t;' Capital Project 435951.14 435951.14 435951.14 435951.14 1 5322 5322
General Operating
Fund
TEXPOOL LGP TexPool 09/30/23 5051625619 100000 5951625619 5951625619 100000 5951625619 1 5322 5322 AAA
WE-NWISD BANKDEP Wells Fargo Bk 09/30/23 295600 100.000 295600 295600 100000 2,956.00 1 1090 109 SD
WENWISDSW MMFUND  Allspring Govt MM Inst 09/30/23 4107322063 100000 4107322063 4107322063 100000 4107322063 1 5200 5200 AAA
Total General 100,592,432.82 100,592,432.82 100,592,432.82 100,592,432.82 1 5272 5272
Operating Fund
Interest & Sinking
TEXPOOL LGP TexPool 09/30/23 27904371 100000 27904371 27904371 100000 27904371 1 5322 5322 AAA
WE-NWISD BANKDEP Wells Fargo Bk 09/30/23 167933307 100000 167933307 167933307 100000 167933307 1 1090 109 SD
912797GM3 09/07/23  USGOVT  US. Treasury Bl 0000 02/08/24 1000000000 97.746 077456111 980969444 98097 980972500 131 5481 5481 A1+
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Northwest ISD
As of September 30, 2023

Detail of Security Holdings

Settle Date <Ediis)

Security Description

Purch Mkt

Maturity - Next Call . Original Cost Book Value
Price

Days Days to
Date Date Market Value

CPN Call Type Par Value Price toMty Call YTM YTW Rating

3130AFW94 03/24/23 AGCY  FHLB 2500 02/13/24 3300000000 98102 3237363591 3273871070 98975 3266188200 136 4709 4700 AAA
;‘i’:i:r']';tere“& 4495837678 4410657380  44,506,781.93 4442998378 129 4747 4747
Payroll Fund

WE-NWISD BANKDEP Wells Fargo Bk 09/30/23 622546375 100000 622546375 622546375 100000 622546375 1 109 1090 SD
Total Payroll Fund 6,225463.75 622546375 622546375 6,225,463.75 1 1.090 1.090
Grand Total 709,341,619.78 704,750,330.00 706,550,482.30 70637900878 32 5235 5235
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. . Northwest ISD
HilltopSecurities July 1,2023 - September 30, 2023

Earned Income

Security Security Description Beginning Interest Interest Rec'd/ Interest Ending Disc Accr/Prem Net R.ealized

Type Accrued Earned Sold/Matured Purchased Accrued Amort Gain/Loss
Activity Account
TEXPOOL LGIP TexPool 0.00 2,380.02 2,380.02 0.00 0.00 0.00 0.00 2,380.02
'IAcctzllﬁcttivity 0.00 2,380.02 2,380.02 0.00 0.00 0.00 0.00 2,380.02
Capital Project
46640QUH2 cp J.P Morgan Securities LLC 0.00 0.00 0.00 0.00 0.00 56,111.11 0.00 56,111.11
91282CCU3 US GOVT US. Treasury Note 10,444.97 5,180.03 15,625.00 0.00 0.00 186,826.02 0.00 192,006.04
98459SW61 cp Yale University 000 000 000 000 000 197,370.80 0.00 197,370.80
912796CS6 US GOVT US. Treasury Bill 0.00 0.00 0.00 0.00 0.00 287,952.08 0.00 287,952.08
TEXPOOL LGIP TexPool 0.00 2/446,29441 2/446,29441 0.00 0.00 0.00 0.00 2446,29441
WENWISDSW MMFUND Allspring Govt MM Inst] 000 42461068 42461068 000 000 000 0.00 42461068
313384NM7 AGCY FHLB 0.00 0.00 0.00 0.00 0.00 31541141 0.00 31541141
3133EN2T6 AGCY FFCB 131,944.44 296,875.00 0.00 0.00 42881944 4,869.92 0.00 301,744.92
780098ZD7 cp Royal Bank of Canada New York Branch 000 000 000 000 000 324,555.56 0.00 324,555.56
98459RAA8 cp Yale University 0.00 0.00 0.00 0.00 0.00 94,097.22 0.00 94,097.22
912797GY7 US GOVT US. Treasury Bill 0.00 0.00 0.00 0.00 0.00 11,084.37 0.00 11,084.37
89233GEX0 cp Toyota Motor Credit Corp 000 0.00 0.00 000 000 7791667 0.00 7791667
Total Capital Project 142,389.42 3,172,960.12 2,886,530.09 0.00 428,819.44 1,556,195.15 0.00 4,729,155.27
Capital Project AFB
TEXPOOL LGIP TexPool 0.00 571762 571762 0.00 0.00 0.00 0.00 571762
I\"Ft;' Capital Project 0.00 5717.62 5717.62 0.00 0.00 0.00 0.00 5717.62
General Operating
Fund
3130ASCY3 AGCYCALL  FHLB 50916.67 783333 58,750.00 000 000 8,556.70 0.00 16,390.04
313384J59 AGCY FHLB 0.00 0.00 0.00 0.00 0.00 93,015.33 0.00 93,015.33
313384KW8 AGCY FHLB 0.00 0.00 0.00 0.00 0.00 180,615.27 0.00 180,615.27
3130ATGX9 AGCY FHLB 113472.22 101,527.78 215,000.00 000 000 980.18 0.00 102,507.96
TEXPOOL LGIP TexPool 0.00 764,834.73 764,834.73 0.00 0.00 0.00 0.00 764,834.73
WF-NWISD BANK DEP Wells Fargo Bk 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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HilltopSecurities July 1,2023 - September 30, 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
WENWISDSW MMFUND Allspring Govt MM Instl 0.00 37961487 37961487 0.00 0.00 0.00 0.00 37961487
Total General 164,388.89 1,253,810.71 1/418,199.60 0.00 0.00 283,167.48 0.00 1,536,978.19
Operating Fund
Interest & Sinking
313384KC2 AGCY FHLB 000 000 000 000 000 7371245 000 7371245
89233HV84 P Toyota Motor Credit Corp 0.00 0.00 0.00 0.00 0.00 80/433.33 0.00 8043333
TEXPOOL LGIP TexPool 0.00 85,259.20 85,259.20 0.00 0.00 0.00 0.00 85,259.20
WE-NWISD BANK DEP Wells Fargo Bk 0.00 11,17525 11,17525 0.00 0.00 0.00 0.00 11,17525
912797GM3 US GOVT US. Treasury Bill 0.00 0.00 0.00 0.00 0.00 3513333 0.00 3513333
3130AFW94 AGCY FHLB 316,250.00 206,250.00 412,500.00 0.00 110,000.00 176,670.50 0.00 382,920.50
z?:z::;ere“& 316,250.00 302,684.45 50893445 0.00 110,00000 365,949.62 000 668,634.07
Payroll Fund
WE-NWISD BANK DEP Wells Fargo Bk 0.00 11,99344 11,99344 0.00 0.00 0.00 0.00 11,99344
Total Payroll Fund 0.00 11,993.44 11,993.44 0.00 0.00 0.00 0.00 11,993.44
Grand Total 623,028.31 4,749,546.36 4,833,755.22 0.00 538,819.44 2,205,312.25 0.00 6,954,858.61

Page 14



. . Northwest ISD
HilltopSecurities July 1,2023 - September 30, 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

98459RAA8 09/06/23 09/06/23 cp Yale University 0.000 01/10/24 25,000,00000  98.103 24,525,750.00 0.00 24,525,750.00 000 5525 5525
89233GEX0 09/08/23 09/11/23 cP Toyota Motor Credit Corp 0000  05/31/24 2500000000 95902 23975,395.83 0.00 2397539583 000 5850 5850
912797GY7 09/27/23 09/28/23 US GOVT US. Treasury Bill 0.000  03/28/24 25,000,00000 97310 24,327,547.92 0.00 24,327,547.92 000 5559 5559
Total Buy 75,000,000.00 72,828,693.75 0.00 72,828,693.75 0.00

Coupon

91282CCU3 08/31/23 08/31/23 US GOVT US. Treasury Note 0125 08/31/23 0.00 0.00 15,625.00 15,625.00 0.00 - -
Total Coupon 0.00 0.00 15,625.00 15,625.00 0.00

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 - -
91282CCU3 08/31/23 08/31/23 US GOVT US. Treasury Note 0125 08/31/23 (25,000,000.00)  100.000 25,000,000.00 0.00 25,000,000.00 0.00 - -
984595W61 09/06/23 09/06/23 cP Yale University 0000  09/06/23 (21,000,000.00)  100.000 21,000,000.00 0.00 21,000,000.00 0.00 - -
912796CS6 09/28/23 09/28/23 US GOVT US. Treasury Bill 0000  09/28/23 (25,000,000.00)  100.000 25,000,000.00 0.00 25,000,000.00 0.00 - -
Total Maturity (96,000,000.00) 96,000,000.00 0.00 96,000,000.00 0.00

General

Operating Fund

Coupon

3130ASCY3 07/05/23 07/05/23 AGCY CALL FHLB 2350 07/05/23 0.00 0.00 58,750.00 58,750.00 0.00 - -
3130ATGX9 09/26/23 09/26/23 AGCY FHLB 4300  09/26/23 0.00 0.00 215,000.00 215,000.00 0.00 - -
Total Coupon 0.00 000  273,750.00 273,750.00 0.00

Maturity

3130ASCY3 07/05/23 07/05/23 AGCY CALL FHLB 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 FHLB 0000  07/28/23 (25,000,000.00)  100.000 25,000,000.00 0.00 25,000,000.00 0.00 - -
313384KW8 08/25/23 08/25/23 AGCY FHLB 0.000  08/25/23 (25,000,000.00)  100.000 25,000,000.00 0.00 25,000,000.00 0.00 - -
3130ATGX9 09/26/23 09/26/23 AGCY FHLB 4300  09/26/23 (10,000,000.00)  100.000 10,000,000.00 0.00 10,000,000.00 0.00 - -
Total Maturity (90,000,000.00) 90,000,000.00 0.00 90,000,000.00 0.00

Interest & Sinking
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HilltopSecurities July 1,2023 - September 30, 2023

Investment Transactions

Interest

Trade Date  Settle Date Security Type  Security Description Mat;::z Call Date ParValue Price PAr::;f:tl Purcha§ed/ Total Amount G:?:/Ili_zt::
Received

Buy
912797GM3 09/06/23 09/07/23 US GOVT US. Treasury Bill 0000  02/08/24 10,000,00000  97.746 9,774561.11 000 9,774561.11 000 5481 5481
Total Buy 10,000,000.00 9,774,561.11 0.00 9,774,561.11 0.00
Coupon
3130AFW94 08/13/23 08/13/23 AGCY FHLB 2500 02/13/24 000 0.00 412,500.00 412,500.00 0.00 - -
Total Coupon 0.00 000  412,500.00 412,500.00 0.00
Maturity
313384KC2 08/07/23 08/07/23 AGCY FHLB 0000  08/07/23 (15,000,000.00)  100.000 15,000,000.00 000 15,000,000.00 0.00 - -
89233HV84 08/08/23 08/08/23 cp Toyota Motor Credit Corp 0000  08/08/23 (15,000,000.00)  100.000 15,000,000.00 000 15,000,000.00 0.00 - -
Total Maturity (30,000,000.00) 30,000,000.00 0.00  30,000,000.00 0.00
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HiIItopSecuritiesm

Northwest ISD
July 1, 2023 - September 30, 2023

Investment Transactions Totals

Quantity Principal Amount Interest Total Amount Realized G/L
Total Buy 85,000,000.00 (82,603,254.86) 000 (82,603,254.86) 000 5624 5624
Total Maturity (216,000,000.00) 216,000,000.00 0.00 216,000,000.00 0.00 4042 4400
Total Coupon 0.00 0.00 701,875.00 701,875.00 0.00
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. . Northwest ISD
HilltopSecurities July 1,2023 - September 30, 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

46640QUH2 11/18/22 cp JP Morgan Securities LLC 0.00 0.000 0.00 56,111.11 0.00 0.00 0.00
91282CCU3 11/03/22 US GOVT US. Treasury Note 0.00 0.000 0.00 186,826.02 0.00 0.00 0.00
984595W61 04/03/23 cp Yale University 000 0.000 000 197,370.80 000 000 000
912796CS6 03/30/23 US GOVT US. Treasury Bill 0.00 0.000 0.00 28795208 0.00 0.00 0.00
313384NM7 05/01/23 AGCY FHLB 25,000,000.00 97.544 24,385,930.56 31541141 522,962.20 (91,107.24) 24,908,892.76
3133EN2T6 11/21/22 AGCY FFCB 25,000,000.00 99923 24,980,750.00 4,869.92 16,550.37 (2699.63) 24,997,300.37
7800982D7 03/23/23 cp Royal Bank of Canada New York Branch 25,000,000.00 96.261 24,065,138.89 324,555.56 67733333 (257,527.78) 24,742472.22
98459RAA8 09/06/23 cp Yale University 25,000,000.00 98.103 24,525,750.00 94,097.22 94,097.22 (380,152.78) 24,619.847.22
912797GY7 09/28/23 US GOVT US. Treasury Bill 25,000,000.00 97310 24,327,54792 11,084.37 11,084.37 (661,367.71) 24,338632.29
89233GEX0 09/11/23 cp Toyota Motor Credit Corp 25,000,000.00 95.902 23,975,395.83 7791667 7791667 (946,687.50) 24,053,312.50
Total Capital Project 150,000,000.00 146,260,513.20 1,556,195.15 1,399,944.17  (2,339,542.63)  147,660,457.37

General Operating

Fund

3130A5CY3 03/27/23  AGCYCALL FHLB 0.00 0.000 000 855670 000 0,00 000
31338459 05/01/23  AGCY FHLB 000 0,000 000 93,015.33 000 000 000
313384KW8 033023 AGCY FHLB 000 0000 000 18061527 000 000 000
3130ATGX9 09/26/22  AGCY FHLB 0.00 0.000 000 980.18 0.00 0.00 000
Total General 000 0.00 283,167.48 0.00 0.00 0.00
Operating Fund

Interest & Sinking

313384KC2 03/24/23  AGCY FHLB 0.00 0.000 000 7371245 0.00 0.00 000
89233HV84 041123 P Toyota Motor Credit Corp 000 0,000 000 8043333 000 000 000
912797GM3 09/07/23  USGOVT US, Treasury Bl 1000000000 97746 977456111 3513333 3513333 (190,305.56) 9,800,60444
3130AFW94 03/24/23  AGCY FHLB 33,00000000 98102 3237363591 176,670.50 36507479 (26128930) 3273871070
;‘i’:;i':;te’e“& 43,000,000.00 42,148,197.02 365,949.62 40020813 (451,594.85)  42,548405.15
Grand Total 193,000,000.00 18840871022  2,205312.25 1580015230  (2791,137.48)  190,208,862.52
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. . m Northwest ISD
HilltopSecurities September 30, 2023 to September 30, 2024

Projected Cash Flows

CuUsIP Security Description Post Date Interest Principal Total Amount
Capital Project

313384NM7 FHLB 10/27/23 25,000,000.00 25,000,000.00
3133EN2T6 FFCB 11/21/23 593,750.00 593,750.00
3133EN2T6 FFCB 11/21/23 25,000,000.00 25,000,000.00
78009B7D7 Royal Bank of Canada New York Branch 12/13/23 25,000,000.00 25,000,000.00
98459RAA8 Yale University 01/10/24 25,000,000.00 25,000,000.00
912797GY7 US. Treasury Bill 03/28/24 25,000,000.00 25,000,000.00
89233GEX0 Toyota Motor Credit Corp 05/31/24 25,000,000.00 25,000,000.00
Interest & Sinking

912797GM3 US. Treasury Bill 02/08/24 10,000,000.00 10,000,000.00
3130AFW94 FHLB 02/13/24 412,500.00 412,500.00
3130AFW94 FHLB 02/13/24 33,000,000.00 33,000,000.00
Grand Total 1,006,250.00 193,000,000.00 194,006,250.00
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HiIItopSecuritiesm

Northwest ISD
September 30, 2023 to September 30, 2024

Projected Cash Flows Totals

Month and Year Interest Principal Total Amount
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
January 2024 25,000,000.00 25,000,000.00
February 2024 412,500.00 43,000,000.00 43,412,500.00
March 2024 25,000,000.00 25,000,000.00
May 2024 25,000,000.00 25,000,000.00
Total 1,006,250.00 193,000,000.00 194,006,250.00
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] - Northwest ISD
HilltopSecurities. As of September 30, 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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