WILLIAMSON COUNTY INVESTMENT COMMITTEE
MEETING AGENDA
County Judge Conference Room
710 Main Street

1st Quarter Review
January 25, 2015
3:00 PM

. Acknowledge Minutes from the October 26, 2015 meeting. If no

corrections, stand approved as written.
. Investment Training Hours Update
. Review proposed changes to Investment Policy for 2016

. Discuss and approve two year extension for First Southwest Asset

Management, L.L.C. for investment advisory services
. Review/Approve Investment Report for 1st Quarter 2016
. Economic Review
. Investment Recommendations
. Other ltems

. Adjourn



WILLIAMSON COUNTY INVESTMENT COMMITTEE
MINUTES
October 26, 2015
3:00 PM

The Williamson County Investment Committee met on Monday October 26, 2015 at 3:00 p.m.
in the Commissioners’ Court Conference Room. Committee members present were: Dan A.
Gattis, County Judge; Valerie Covey, Commissioner Precinct Three; Deborah M. Hunt, County
Tax Assessor/Collector; David Flores, County Auditor; Jerri L. Jones, County Treasurer and
Kathy S. Kohutek, Chief Deputy County Treasurer. Greg Warner, representing First Southwest
Asset Management (FSAM), was also in attendance.

Judge Gattis called the meeting to order at 3:12 p.m. Minutes of the July 27, 2015 Investment
Committee meeting were reviewed. A motion was made by Ms. Hunt to accept the minutes,
seconded by Mr. Flores. Motion carried unanimously.

Ms. Hunt gave a review of the Tax Assessor/Collector Monthly Investment Report for
September 2015.

The committee reviewed Investment Reports for 4" Quarter 2015. A motion was made by Ms.
Covey to approve the reports, seconded by Ms. Hunt. Motion carried unanimously.

There have been no major changes in the interest rates and what was expected to increase
slightly has basically remained stable. County Investments were discussed to include current
purchases and maturities. First Southwest and the Treasurer's Office will work together to
purchase “bullet” trades to replace “called” trades for funds currently invested. Mr. Flores will
get information to the Treasurer's Office on Park and Road Bond money regarding what can
possibly be invested.

Mr. Flores briefly discussed the Refunding early payoff of Unlimited Tax Refunding Bonds,
Series 2006 and Limited Tax Refunding Bonds, Series 2006A in November 2015.

There being no other business before the Committee, Judge Gattis declared the meeting
adjourned at 4:22 p.m.
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WILLIAMSON COUNTY
INVESTMENT POLICY
January 20186

L. INVESTMENT AUTHORITY

In accordance with Section 116.112(a) of the Local Government Code and/or Title X, Chapter 2256,
Section 2256.005 (f) and (g), the Williamson County Treasurer, under the direction of the Williamson
County Commissioners’ Court (the “Court’), may invest the County funds that are not immediately
required to pay obligations of Williamson County (the “County’). The Treasurer shall act as the
Investment Officer of the County. The Commissioners’ Court may designate one or more county
officers or employees as Investment Officers to assist the Treasurer in investment related duties.

Not less than annually, the Court shall adopt a written resolution stating that it has reviewed the
Investment Policy and that the written instrument so adopted shall record any amendments made to the
Investment Policy.

This Investment Policy and Strategy applies to all County funds including General Revenue, Road and
Bridge, Tobacco, Construction, Reserve funds, Debt Service funds and funds of the County Benefits
Program. Additional non-county funds are listed in Section IX of this policy.

111, INVESTMENT OBJECTIVES
111.1 General Statement

Funds of the County will be invested in compliance with federal and state laws, this investment policy
and written administrative procedures. The County will invest according to investment strategies for
each group of funds as they are adopted by the Court's resolution.

111.2 Safety and Maintenance of Liquidity

The County is concerned about the return of its principal; therefore, safety of principal is a primary
objective in any investment transaction. The County’s investment portfolic must be structured in
conformance with an asset/liability management plan that provides for liquidity necessary to pay
obligations as they become due.

111.3 Diversification

It will be the policy of the County to diversify its portfolio to eliminate the risk of loss resulting from a
concentration of assets in a specific maturity (save and except zero duration funds), a specific issuer or
a specific class of investments. Investments of the County shall always be selected to provide stability
of income and reasonable liquidity.

Comment [SM1]: This 1s stated n the SCOPE
below.



1114 Yield

The yield objective of the County is to earn the maximum return on its investments within policy
guidelines imposed by safety and liquidity objectives, investment strategies for each group of funds as
well as state and federal law governing investment of public funds. Investment performance will be
measured by weighted average yield to maturity at cost.

111.5 Maturity

Portfolio maturities will be structured to meet the obligations of the County first and then to achieve the
highest rate of return of interest. When the County has funds not required to meet current-year
obligations, maturity restraints will be imposed upon the investment strategy for each group of funds.
The maximum allowable stated maturity of any individual investment owned by the County is three (3)
years.

111.6 Quality and Capability of Investment Management

It is the County’s policy to provide training as required by the Public Funds Investment Act. Periodic
training in investments, policy and procedures for the County Investment Officer and members of the
Investment Advisory Committee will be provided through courses and seminars offered by professional
organizations and associations in order to ensure the quality and capability of county investment
decisions. The County Investment Officer will be required to attend at least 10 hours of investment
training each year provided through an independent source approved by the County Commissioners’
Court or the Investment Advisory Committee. Investment Advisory Committee members shall also be
required to attend at least 10 hours of investment training not less than once in a two-year period that
begins on the first day of the fiscal year and consists of two consecutive fiscal years after that date.
Certification of training for the Investment Officer and the Investment Advisory Committee members will
be presented for acceptance and entry into the official minutes of the Court.

111.7 Competitive Bidding

In order to achieve a fair market price in all its investment transactions, the County requires a
competitive bidding process for all individual security purchases and sales except for transactions in
money market mutual funds, local government investment pools and depository “sweep” products.

At least three bids or offers must be solicited for all other transactions involving individual securities.
The County's Investment Advisor is also required to solicit at least three bids or offers when transacting
trades on the County’s behalf. In situations where the exact security being offered is not offered by
other dealers, offers on the closest comparable investment may be used to establish a fair market price
for the security.

111.8 Investment Advisors

The County may designate, with approval from the Court, a professional investment advisory firm,
registered with the Securities and Exchange Commission under the 1940 Investment Advisors Act, as
well as the State Securities Board to assist the County in the management of its funds. This Investment
Advisor shall act solely in an advisory and administrative capacity within the guidelines of this policy.
The County's relationship with the advisor shall be governed by a formal management contract
between the two parties.



Iv. INVESTMENT OBJECTIVES
The overall investment objectives of the County shall be to:

Match the suitability of investments to financial requirements;

Achieve safety of principal;

Maintain required liquidity;

Diversify the portfolio by investment type, issuer and maturity sector; and
Seek the highest possible yield within policy and cash flow constraints.
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V. INVESTMENT RESPONSIBILITY AND CONTROL

V.1 Investment Advisory Committee

The Investment Advisory Committee reviews investment policies and procedures, investment
strategies, and investment performances. Members of the Committee include the County Judge, a
County Commissioner, the Tax Assessor/Collector, and the County Auditor. The County Investment
Officer will serve as an ex-officio member of the committee. Members should have demonstrated
knowledge and expertise in the area of finance, investments, or cash management. The Chair of the
Committee will be elected by the Committee and the meetings will be quarterly or more frequently if
needed.

V.2  Liability of Investment Officer

The County Investment Officer is not responsible for any loss of County funds through the failure or
negligence of the depository bank. This policy does not release the Investment Officer, or any other
person for a loss resulting from any act of official misconduct, or negligence, or for any misappropriation
of such funds. The designated Investment Officers shall perform their duties in accordance with the
adopted Investment Policy and internal procedures. Investment Officers acting in good faith and in
accordance with these policies and procedures shall be relieved of personal liability provided deviations

V.3  Audit

The Court will review the Investment Policy and Strategies annually and, at a minimum, will have an
annual compliance audit of management controls on investments and adherence to established
investment policies. The independent auditor will report the results of the audit to the Court after
completion of the audit.

V.4  Standard of Care

Investments shall be made with judgment and care, under prevailing circumstances, that a person of
prudence, discretion, and intelligence would exercise in the management of the person’s own affairs,
not for speculation, but for investment, considering the probable safety of capital and the probable
income to be derived. Investment of funds shall be governed by the following investment objectives, in
order of priority: preservation and safety of principal; liquidity; and yield.

In determining whether the investment officer has exercised prudence with respect to an investment
decision, the determination shall be made taking into consideration:



v’ the investment of all funds, or funds under the County's control, over which the Investment
Officer had responsibility rather than a consideration as to the prudence of a single investment;
and,

v" whether the investment decision was consistent with the written investment policy of the County.

V.5 Investment Institution Defined

The County Investment Officer shall invest County funds with any or all of the institutions or groups
consistent with federal and state regulations and approved by the Court.

V.6 Qualifications for Approval of Broker/Dealer

A written copy of the investment policy shall be presented to any person offering to engage in an
investment transaction with the County. The qualified representative of the business organization
seeking to sell an authorized investment shall execute a written instrument, provided by the County that
the business organizations has:

¥" received and thoroughly reviewed the investment policy of the County; and

v" acknowledged that the organization has implemented reasonable procedures and controls in an
effort to preclude imprudent investment activities arising out of investment transactions
conducted between the County and the organization.

The investment officer may not buy any from a
has not delivered to the County the instrument signed by the qualified representative.

Along with the signed affidavit the business organization shall supply the County with the following:

Completed Broker/Dealer questionnaire.

Completed Anti-Collusion Agreement.

Financial statements (to be provided annually).

Delivery instructions.

Financial Institutions Reguiatory Authority (FINRA) Certification Proof.
Texas State Securities Commission Registration Proof.
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On an annual basis, the Investment Advisory Committee shall review, revise and adopt a list of
qualified brokers authorized to engage in investment transactions with the County.

If the County chooses to utilize the services of an Investment Advisor, the advisor shall be responsible
for performing due diligence on the dealers with which it conducts investment transactions, shall
present to the Investment Advisory Committee a list of approved broker dealers from which it obtains
competitive offers and shall sign the required affidavit on behalf of these approved broker dealers.

V.7  Standards of Operation

The County Investment Officer shall develop and maintain written administrative procedures for the
operation of the investment program set by the Commissioners’ Court of the County. The County
Investment Officer shall determine the amount of cash available for payments by the County, invest the
funds not required in the performance of that duty, and shall exercise good judgment and discretion to
effectuate the policies herein set forth. The County Investment Officer shall be authorized to delegate to
an employee(s) the authority to place orders for such investments and to perform all acts required to
acquire, pay for, hold, sell, exchange, tender or collect investments. Such designated employee(s) must
have achieved the same certifications and training hours as the County Investment Officer.



V.8  Delivery vs. Payment

It will be the policy of the County that ail investment securities shall be purchased using “Delivery vs.
Payment” (DVP) method through the Federal Reserve System. By doing so, the County funds are not
released until the County has received through the Federal Reserve wire, the securities purchased.

V.9 Standard of Ethics

The designated Investment Officers shall act as custodians of the public trust avoiding any transaction
which might involve a conflict of interest, the appearance of a conflict of interest, or any activity: which
might otherwise discourage public confidence. Investment Officers shall refrain from personal business
activity that might conflict with proper execution of the investment program or might impair their ability
to make impartial investment decisions. Additionally, all Investment Officers shall file with Williamson
County and the Texas Ethics Commission; a statement disclosing any personal business relationship
with any organization seeking to sell investments to the County; or, any relationship within the second
degree of affinity or consanguinity to an individual seeking to sell investments to the County. For
purposes of this subsection, an Investment Officer has a personal business relationship with a business
organization if:

v the Investment Officer owns 10 percent or more of the voting stock or shares of the business
organization or owns $5,000 or more of the fair market vaiue of the business organization;

v funds received by the Investment Officer from the business organization exceed 10 percent of
the Investment Officer’s gross income for the previous year; or

v’ the Investment Officer has acquired from the business organization during the previous year
investments with a book value of $2,500 or more for the personal account of the Investment
Officer.

V.10 Downgrade Provision for Investment Ratings

An Investment that requires a minimum rating does not qualify as an authorized investment during the
period the investment does not have the minimum rating. The County shall take all prudent measures
that are consistent with its Investment Policy to liquidate an investment that does not have the minimum
rating. The County shall also monitor the credit ratings on securities that require minimum ratings. This
may be accomplished through research, or with the assistance of broker dealers, banks, safekeeping
agents or the County’s investment advisor.

VL INVESTMENT REPORTING

Vi1 Portfolio Market Valuation

All securities held in the County investment portfolic shall be priced at the current market value on a
quarterly basis and reported as part of the Quarterly Investment Report. Regular mark-to-market pricing
will ensure awareness of portfolio value and price volatility by County officials. Market values should be
obtained from a reputable and independent source including but not limited to Bloomberg, the Wall
Street Joumal and Interactive Data Corporation (I D C).

VI.2 Quarterly Investment Report
Not less than quarterly, the investment officer shall prepare and submit to the County Investment

Advisory Committee a written report of investment transactions for all funds for the preceding reporting
period within a reasonable time after the end of the period. The report must:



1. describe in detail the investment position of the County on the date of the report;
2. be signed by investment officers of the County;
3. contain a summary statement of each pooled fund group that states:

v beginning market value for the reporting period;

¥ additions and changes to the market value during the period; and

v ending market value for the period;

4. state the book value and market value of each separately invested asset at the end of the
reporting period by the type of asset and fund type invested;

5. state the maturity date of each separately invested asset that has a maturity date;

6. state the account or fund or pooled group fund in the County for which each individual
investment was required; and

7. state compliance of the investment portfolio of the County as it relates to:

v strategy expressed in the County's investment policy; and
¥ relevant provisions of the chapter.

The independent auditor shall review reports annually with findings presented to the Court.
VL3  Notification of Investment Changes

It shall be the duty of the Investment Officer of the County to notify the Court of any significant changes
in current investment methods and procedures prior to their implementation, regardless of whether they
are authorized by this policy or not.

Vil. INVESTMENT COLLATERAL AND SAFEKEEPING

VII.1 Collateralization Policy

Consistent with the requirement of State law, the County requires that all bank deposits to be federally
insured or collateralized with authorized securities. Financial institutions serving as county depositories
are required to sign a Depository Agreement with the County and the County's safekeeping agent. The
safekeeping portion of the Agreement will define the County's rights to collateral in the event of default,
bankruptcy, or closing and will establish a perfected security interest in compliance with federal and
state reguiations. In addition, repurchase agreements must be fully collateralized during the term of the
agreement.

VIl.2 Allowable Collateral

Securities eligible as collateral are defined by the Public Funds Collateral Act, as amended, and include
all securities permitted under the Public Funds Investment Act. Collateral adequacy shall be verified
against monthly safekeeping reports. More frequent verification may be required during periods of high
market volatility.



Certificates of Deposit

The market value of the principal portion of collateral pledged for certificates of deposit must at all times
be equal fo or greater than the par value of the certificate of deposit plus accrued interest, less the
applicable level of FDIC insurance.

Repurchase Agreements
A repurchase agreement's collateral level must be maintained at or above 102% of the agreement's

outstanding balance plus accrued interest.
VI.3 Correcting Collateral Deficiencies

Certificates of Deposit

If the collateral pledged for a CD falls below the par value of the deposit, plus accrued interest less
FDIC insurance, the Bank issuing the CD will be notified by the Investment Officers and will be required
to pledge additional securities no later than the end of the next succeeding business day.

Repurchase Agreements

If the value of the securities underlying a repurchase agreement falls below the margin maintenance
levels specified above, the Investment Officers will request additional securities. If the repurchase
agreement is scheduled to maturity mature within five business days and the amount is deemed to be
immaterial, then the request is not necessary.

Vil.4 Collateral Substitution

Collaterallzed certifi cates of deposrt and repurchase agreements often require substltutlon of collateral

ubstitution is permitted, but
should be Ilmrted |f possrble to minimize potentlal admmrstratlve problems and transfer expense._In the
case of a flexible repurchase agreement, an independent third-party custodian shall be responsible for
collateral substitution and maintaining proper securitization.

VI.§ Safekeeping

All purchased securities shall be registered in the County’'s name and held in safekeeping in-a-County
asceuntat a third-party financial institution, or with the Federal Reserve Bank.

All certificates of deposit, insured by the FDIC, purchased outside the County Depository Bank shall be
held in safekeeping by the County.

Viil. INVESTMENT TYPES

VIIl.1 Authorized Investments

The County Investment Officers shall use any or all of the following authorized investment instruments
consistent with Title X, Chapter 2256 of the Texas Government Code:

1. Obligations of the United States or its agencies and instrumentalities, including FHLE
letters of credit;



Direct obligations of this state or its agencies and instrumentalities;
No-load money market mutual funds if the mutual fund:

v" is regulated by the SEC;

¥ has a doliar-weighted average stated maturity of 60 days or less;

v includes in its investment objectives the maintenance of a stable $1.00 net asset
value per each share;

v is limited as to the amount invested per the requirements set forth in Chapter 2258,
Government Code Section 2256.014; and

v" has supplied the County with a prospectus and other information required by the
Securities Exchange Act of 1934 or the Investment Company Act of 1940;

Other obligations, the principal and interest of which are unconditionally guaranteed or
insured by, or backed by the full faith and credit of, this state or the United States or their
respective agencies or instrumentalities, including any obligation that is fully guaranteed
or insured by the Federal Deposit Insurance Corporation (FDIC)-arbythe-explicit-full
faith-and-craditofthe-United States

Obligations of states, agencies, counties, cities, and other political subdivisions of any
state rated as to investment quality by a nationally recognized investment firm not less
than A or its equivalent;

Certificates of deposit, if issued by a state or national bank located in this state and:

v" guaranteed or insured by the Federal Deposit Insurance Corporation or its

successor; and
¥ secured in any other manner and amount provided by law for deposits of the County;

A fully collateralized repurchase agreement, if it:

v has a defined termination date;

v is secured by any combination of cash and obligations described by Section
2256.009 (a)(1) of the Public Funds Investment Act; and

v" requires the securities being purchased by the County to be pledged to the County,
held in the county's name, and deposited at the time the investment is made with the
County or with a third party selected and approved by the County; and

v is placed through a primary government securities dealer, approved by the County,
or a financial institution doing business in this state; and,

v' s supported by a Master Repurchase Agreement executed by both parties.

Commercial paper is an authorized investment, if the commercial paper:

v has a stated maturity of 270 days or fewer from the date of its issuance; and,
v is rated not less than A-1 or P-1 or an equivalent rating by at least;

1. two nationally recognized credit rating agencies; or

2. one nationally recognized credit rating agency and is fully secured by an
irrevocable letter of credit issued by a bank organized and existing under the
laws of the United States or any state.



9. Eligible investment pools, as defined in the Public Funds Investment Act. Each pool
requires a written resolution from the Court authorizing investment in the particular pool.
The investment pool shall invest the funds it receives from entities in authorized
investments permitted by the Public Funds Investment Act. The County by contract may
delegate to an investment pool the authority to hold legal title as custodian of
investments purchased with its local funds.

Vill.2 Prohibited Investments
The following securities are not eligible investments for Williamson County:

v" Obligations whose payment represents the coupon payments on the outstanding principal
balance of the underlying mortgage-backed security collateral and pays no principal.

v' Obligations whose payment represents the principal payments on the outstanding principal
balance of the underlying mortgage-backed security collateral and pays no interest.

v" Coliateralized mortgage obligations (CMO's) that have a stated maturity date of greater than
10 years.

v CMO's having a coupon rate determined by an index that adjusts opposite to changes in a
market index (‘Inverse Floater”)

IX. NON-COUNTY FUNDS

The following funds are designated as non-county because they are under the authority of a Williamson
County official who chooses to invest the funds within the guidelines designated by the statutes of the
State of Texas. These funds may not be considered funds that belong to the County but could be
considered a liability for the County. All funds will be invested in compliance with the Public Funds
Investment Act and the County’s Investment Policy. An exception may be made when required by
state law.

IX.1 Tax Assessor/Collector
| County funds are invested to enhance investment return for the County before the County receives -the

funds. State of Texas funds in the custody of the Tax Assessor/Collector may be invested before
remitting to the state or to the entity for whom the Tax Assessor/Collector is contracted to collect taxes.

IX.2  County Clerk Registry Funds
County Clerk Registry Funds are received by court order from Commissioners’ Court, County Court-at-
Law, or County Courts. These funds must be deposited in the County depository and then invested

according to the court orders. A court order is required from the County Courts and the County Courts-
at-Law prior to disbursement of the funds.

IX.3 District Attorney Forfeiture funds
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District Attorney Forfeiture Funds are designated by a court of law and placed under the authority of the
District Attorney. These funds must be deposited in the County depository and then may be invested
until a District Court order is issued to release the funds.

IX.4 District Clerk Registry Funds

District Clerk Registry Funds are received by court order from the District Courts. These funds must be
deposited in the County depository and then invested according to the court orders. A court order is
required from the District Courts prior to the disbursement of the funds.

IX.5 County Treasurer’s Adult Probation Funds

Funds designated as the "County Treasurer’'s Adult Probation” funds may be invested by the County
Investment Officer upon an inter-governmental agreement with the Commissioners’ Court and the
Williamson County Community Supervision and Corrections Department. All funds invested will adhere
to the policies and procedures as set forth in the County’s investment policy.

IX.6 Williamson County/Cities Health District Funds

The County Investment Officer upon an inter-governmental agreement approved by the
Commissioners’ Court may invest Williamson County/Cities Health District Funds. All funds invested
will adhere to the policies and procedures as set forth in the County’s investment policy.

IX.7 Williamson County Benefits Funds

The County Investment Officer upon an inter-governmental agreement approved by the
Commissioners’ Court may invest Williamson County Benefit Funds. All funds invested will adhere to
the policies and procedures as set forth in the County’s investment policy.

X. INVESTMENT FUND STRATEGIES

PREFACE

It is the policy of Wiliamson County that, giving due regard to the safety and risk of investment, all
available funds shall be invested in conformance with State and Federal Regulations, applicable Bond
Resolution requirements, adopted Investment Policy and adopted Investment Strategy.

In accordance with the Public Funds Investment Act, the County’s investment strategies shall address
the following priorities (in order of importance):

Understanding the suitability of the investment to the financial requirements of the County,
Preservation and safety of principal,

Liquidity,

Marketability of the investment prior to maturity,

Diversification of the investment portfolio, and

Yield.

AN NN

Effective investment strategy development coordinates the primary objectives of the County's
Investment Policy and cash management procedures to enhance interest eamings and reduce
investment risk. Active cash management will increase the available “investment period” and
subsequently interest earnings. Maturity selections shall be based on cash flow and market conditions
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to take advantage of various interest rate cycles. The County's portfolio shall be designed and
managed in a manner responsive to the public trust and consistent with the Investment Policy.

Each major fund type has varying cash flow requirements and liquidity needs. Therefore specific
strategies shall be implemented considering the fund's unique requirements. The County's funds shall
be analyzed and invested according to the following major fund types:

Operating Funds

Construction and Capital Improvement Funds
Debt Service Funds

Enterprise Funds

Internal Service Funds

XL STRATEGIES

In order to minimize risk of loss due to interest rate fluctuations, investment maturities will not exceed
the anticipated cash flow requirements of the funds. Investment guidelines by fund-type are as follows:

A. Operating Funds

Suitability — Any investment eligible in the Investment Policy is suitable for the
Operating Funds.

Safety of Principal- All Operating Funds shall be invested in high quality securities with
no perceived default risk. Market price fluctuations will occur, but by managing the
portfolio’s weighted average maturity to less than 365 days and restricting the maximum
allowable maturity to three years, the price volatility of the overall portfolio will be
minimized.

Marketability — Securities with active and efficient secondary markets are necessary in
the event of an unanticipated cash requirement. Historical market “spreads” between the
bid and offer prices of a particular security- type of less than a quarter of a percentage
point shall define an efficient secondary market.

Liquidity — The Operating Fund requires the greatest short-term liquidity of any of the
fund types. Short-term investment pools and money market mutual funds shall provide
daily liquidity and may be utilized as a competitive yield altemative to fixed maturity
investments.

Diversification — Investment maturities shall be staggered throughout the budget cycle
to provide cash flow based on the anticipated operating needs of the County. Market
cycle risk will be reduced by diversifying the appropriate maturity structure out along the
maturity curve.

Yield — Attaining a competitive market yield for comparable security-types and portfolio
restrictions is the desired objective. The 6-month Constant Maturity Treasury (CMT) bill
shall be the minimum vyield objective.

B. Construction and Capital Improvement Funds

Suitability — Any investment eligible in the Investment Policy is suitable for Construction
and Capital Improvement (CC&I) Funds.
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Safety of Principal — All CC&I Funds shall be invested in high quality securities with no
perceived default risk. Market price fluctuations will occur, but by managing the
Construction and Capital Improvement Fund’s portfolio not to exceed the anticipated
expenditure schedule, the market risk of the overall portfolio will be minimized.

Marketability — Securities with active and efficient secondary markets are necessary in
the event of an unanticipated cash requirement. Historical market “spreads” between the
bid and offer prices of a particular security- type of less than a quarter of a percentage
point shall define an efficient secondary market.

Liquidity — County funds used for construction and capital improvement programs have
reasonably predictable draw down schedules. Therefore investment maturities shall
generally follow the anticipated cash flow requirements. Investment pools and money
market mutual funds shall provide readily available funds generally equal to at least one
month's anticipated cash flow needs, or a competitive yield alternative for short term
fixed maturity investments. A singular repurchase agreement may be utilized if
disbursements are allowed in the amount necessary to satisfy any expenditure request,
this investment structure is commonly referred to as a flexible repurchase agreement.

Diversification — Market conditions and the arbitrage regulations influence the
attractiveness of staggering the maturity of fixed rate investments for bond proceeds and
other construction and capital improvement funds. With bond proceeds, if investment
rates exceed the applicable arbitrage yield, the County is best served by locking in most
investments. If the arbitrage yield can not be exceeded, then concurrent market
conditions will determine the attractiveness of diversifying maturities or investing in
shorter and larger lumps. At no time shali the anticipated expenditure schedule be
exceeded in an attempt to bolster yield with any County funds.

Yield — Achieving a positive spread to the applicable arbitrage yield is the desired
objective for bond proceeds. Non-bond proceeds construction and capital project funds
will seek to exceed the 6-month Constant Maturity Treasury average.

Debt Service Funds

Suitability — Any investment eligible in the Investment Policy is suitable for the Debt
Service Fund.

Safety of Principal — All Debt Service Funds shall be invested in high quality securities
with no perceived default risk. Market price fluctuations will occur, but by managing the
Debt Service Fund’s portfolio not to exceed the debt service payment schedule, the
market risk of the overall portfolio will be minimized.

Marketability — Securities with active and efficient secondary markets are not necessary
as the event of an unanticipated cash requirement is not probable.

Liquidity — Debt service funds have predictable payment schedules. Therefore
investment maturities shall not exceed the anticipated cash flow requirements.
Investment pools and money market mutual funds shall provided a competitive yield
alternative for short term fixed maturity investments. A singular repurchase agreement
may be utilized if disbursements are allowed in the amount necessary to satisfy any debt
service payment; this investment structure is commonly referred to as a flexible
repurchase agreement.
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Diversification — Market conditions influence the attractiveness of fully extending
maturity to the next “un-funded” payment date. Generally, if investment rates are
trending down, the County is best served by locking in most investments. If interest rates
are flat or trending up, then concurrent market conditions will determine the
attractiveness of extending maturity or investing in shorter alternatives. At no time shall
the debt service schedule be exceeded in an attempt to bolster yield.

Yield — Attaining a competitive market yield for comparable security types and portfolio
restrictions is the desired objective. The 6-month Constant Maturity Treasury (CMT) bill
shall be the minimum yield objective.

Enterprise Funds

Suitability — Any investment eligible in the Investment Policy is suitable for the
Enterprise Funds.

Safety of Principal — All Enterprise Funds shall be invested in high quality securities
with no perceived default risk. Market price fluctuations will occur, but by managing the
weighted average days to maturity for the Enterprise Fund portfolio to less than 365
days and restricting the maximum allowable maturity to two years, the price volatility of
the overall portfolio will be minimized.

Marketability — Securities with active and efficient secondary markets are necessary in
the event of an unanticipated cash requirement. Historical market “spreads” between the
bid and offer prices of a particular security- type of less than a quarter of a percentage
point shall define an efficient secondary market.

Liguidity — The Enterprise Fund requires short-term liquidity. Constant dollar investment
pools and money market mutual funds shall provide daily liquidity and may be utilized as
a competitive yield alternative to fixed maturity investments.

Diversification — Investment maturities shall be staggered throughout the budget cycle
to provide cash flow based on the anticipated operating needs of the County. Market
cycle risk will be reduced by diversifying the appropriate maturity structure out along the
maturity curve.

Yield — Attaining a competitive market yield for comparable security-types and portfolio
restrictions is the desired objective. The minimum vyield objective shall be the 91-day
Treasury bill average.

Internal Service

Suitability — Any investment eligible in the Investment Policy is suitable for the Internal
Service Funds.

Safety of Principal — All funds shall be invested in high quality securities with no
perceived default risk. Market price fluctuations will occur, but by managing the weighted
average days to maturity for the Internal Service Fund porifolio to less than 365 days
and restricting the maximum allowable maturity to two years, the price volatility of the
overall portfolio will be minimized.

Marketability — Securities with active and efficient secondary markets are necessary in
the event of an unanticipated cash requirement. Historical market “spreads” between the
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bid and offer prices of a particular security- type of less than a quarter of a percentage
point shall define an efficient secondary market,

Liquidity — The Internal Service Fund requires short-term liquidity. Constant Dollar
investment pools and money market mutual funds shall provide daily liquidity and may
be utilized as a competitive yield alternative to fixed maturity investments.

Diversification — Investment maturities shall be staggered throughout the budget cycle
to provide cash flow based on the anticipated operating needs of the County. Market
cycle risk will be reduced by diversifying the appropriate maturity structure out through
two years.

Yield — Attaining a competitive market yield for comparable security-types and portfolio

restrictions is the desired objective. The average 91-day Treasury bill yield shall be the
minimum yield objective.
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RENEWAL AGREEMENT FOR
INVESTMENT ADVISORY SERVICES BY AND BETWEEN
WILLIAMSON COUNTY, TEXAS
AND
FIRST SOUTHWEST ASSET MANAGEMENT, LLC,

This Renewal Investment Advisory Agreement (the *Agreement”) is made by and between Williamson
County (the “Investor™) and First Southwest Asset Management, Inc. (“FSAM™). This agreement shall be
effective as of the date of its acceptance by the Investor, as indicated below.

L. This Agreement tenews and extend the current Investment Advisory Agreement (“IA
Agreement”), executed by Investor and FSAM.

2, The term of the IA Agrecment is hereby extended for a period of two (2) years from the date
hereof, As consideration for the services provided by FSAM under this Agrecment, FSAM will be entitled
to a fee, which Investor agrees to pay. determined in accordance with Appendix A of this Renewal

Agreement.

3. All written communication to the Investor shall be sent to the Investor’s address set forth below or
as directed in writing to FSAM by the Investor. Any written communication from the Investor to FSAM
under this Agreement must be in written form and mailed or delivered to:

First Southwest Asset Management, LLC.
300 West Sixth Street, Suite 1940

Austin, Texas 78701

Attention: Mr. Scott Mclntyre

Fax Number: (512)481-2020

Any notice, statement, or other communication mailed to the other party to this Agreement in accordance
with this section will be deemed to be given upon that party’s actual receipt of such notice, statement, or
other commumncation.

2. All other terms, provisions, conditions and obligations of the IA Agreement between Investor and
FSAM shall remain in full force and effect. The IA Agreement, including any amendments and this
Agreement shall be construed together as a single contractual agreement.

Executed this day of , 2016
WILLIAMSON COUNTY, TEXAS FIRST SOUTHWEST ASSET MANAGEMENT, LLC
o T
\—\\; - l\./\\w
Signature of Investor _Sigmature of Officer
Print Name Print Name
Capacity of Signatory Capacity of Signatory
Address

Fax Number



APPENDIX A

FEE SCHEDULE AND EXPENSE ITEMS

[n consideration for the services rendered by First Southwest Asset Management, LLC. (“FSAM”) in
connection with the investment of the Portfolio for the Investor, it is understood and agreed that its fee will be

at fixed quarterty rate of $10,000.

Approximately thirty (30) days following the conclusion of each calendar quarter, FSAM shall provide Investor
with an invoice that adequately sets forth the fees claimed to be due to FSAM for the prior calendar quarter.
Said fee includes all costs of services related to the investment services provided under this Agreement. Any
other fees earned by FSAM relating to Investor transactions, shall be described in advance of any transaction
and fully disclosed to the Investor. Investor’s payment for services shall be governed by Chapter 2251 of the

Texas Government Code.

Fee Calculation for Investment of Bond Proceeds into Flexible Repurchase Agreements (“Flex Repos™)
and Guaranteed Investment Contracts (“GIC’s”): In the event that specific bond proceeds are invested by
FSAM as per Investor instruction into either a Flex Repo or GIC, FSAM shall be entitled to the lesser of
$39,000 or 0.2 percent (0.002) of the aggregate amount reasonably expected as of the issue date to be
deposited over the term of the contract. This filly disclosed fee would be paid to FSAM by the winning

bidder and not the Investor,



CERTIFICATE OF INTERESTED PARTIES
rorm 1295

lofl
Complete Nos. 1 - 4 and 6 if there are interested parties OFFICE USE ONLY
Complete Nos. 1, 2, 3, 5, and & if there are na Interested parties. CERTIFICATION OF FILING
1 Name of husiness entity filing form, and the city, state and country of the business entity's place Certificate Number:
of business. 2016-2952
First Southwest Asset Management, LLC
Dallas, TX United States Date Filed:
7 Name of governmental entity or Siate agency thatis a party to the contract for which the form is 01/13/2016
being filed.
Williamson County, Texas Date Acknowledged:
3 Provide the identification number used by the governmental entity or state agency to track or identify the contract, and provide a
description of the gaods or services to be provided under the contract.
1A 011316-2
Investment Advisary Services
4 Nature of interest {check applicable)
Name of Interested Party City, State, Country {place of business}
Controlling Intermediary
Feinberg, Hill A Dallas, TX United States X
Medanich, David K Dallas, TX United States X
Marz, Michael J Dallas, TX United States X
First Southwest Holdings LLC Dallas, TX United States X
5 Check only if there is NO Interested Party. L—_]
6 AFFIDAVIT | swear, or affirm, under penalty of perjury, that the above disclosure is true and correct.
SABRAMDMDLBLNL 1AL ABLLS!
14772  JORJAW. WILLIAMS E
3 @ aty Commission Expires
\gE Januery 06, 2018 E
:thvvvv 4 TTYYCFTTITYTOYY
AFFIX NOTARY STAMP / SEAL ABOVE
2. N [ L2t b ,
Sworn o and subscribed before me, by the said Wion H’V"{’&' Vil , this the 1ot day oA AA i,
20 i (ﬁ , to cettify which, withess my hand and seal of office W}
s < [\ ; !
fa a4 - ol s i AP W
Qz,« Ak L LAndi s Jorya, W Wil ctinng Norava ol ie
& Ssgnature of officer administering cath Prinkéd name of officer administering oath Title of officaf administering oath

Forms provided by Texas Ethics Commission vy ethics, state.tx.us Verston VV1.0.34032
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CONFLICT OF INTEREST QUESTIONNAIHE FORM Uit
-

For vendor doing business with local goverrasental entity

This guestionnaire reflects changes made o the faw by H.8. 23, Bdth Leg.. Reqular Session. OFFICE USE ONLY

This guesticarare is being Hled in accordance with Chaprer 176, Local Govemman] Gode, by & vendor who
nes a ousiness refaionship as definag by Secton 176.001-&) with a jocal governmental enuly and ihe
vendor meste requirements uncer Section 176.0256{a}

Date Revewed

By faw this cuestiorsiaire must b
than the 7ih businase dav afte
filerd Ses Secion 176.006(a-

Hied with the recerds adrmnistrator of the local govemmental antity not tater
= cate tne vendor bocomes aware of Tacis that recuire the stwiement o be
1), Local Governmen: Code. :

A vendor cammis an clfense if e Knosdngly viciates Secion 176.008, Loce! Sovernmer Code. An
offenise undar Tus SSCHON 1S 2 misScameanar.

111 Marae of vendor who has a business refelionship with local governmeniai entily.

First Southwest Asset Management, LI.C

a previously filed questionnaive. {The law requires that you iile an updated
Yusiness day after the date on which
curaie.)

= I Check ihis box if youare filing an updaie 1o
complerad questicnnaire with the appropraie filing euthonty not later thar the Tt
you hacame aware that the crigimally filed questionnaire was ncompiete or inac

13! #ame of local government officer about whom the information Is being disclosed.

Not Applicable

MName of Officer

¢ oltier business relationship with the local government officer, or a family member of the
1), Adso describe eny family relationship vith the local government officer,
siationship described. Attach additional pages to this Form

Y Dascribe each emplovimen ¢
oiticer, as doseribsd by Seciion 176.003(a]
Compleie subparis & end B for gach empicyinent or business:
ClQ as recessary.

A 18 the looal government officer or a family member of the oificer receiving or likely to receive taxabie income,
other than investrnent income, from the vendor?

D Yes B 8o

B. Is the venuor receiving o lixely (o receive tuxable income, otiher than investment income, from of at the direction
\ H £ ’ AR 5 5 ] #
of the local govarnment ofiizer or a family rsraber of the officer AND tha taxable income is not received from e

lonal govarnmerkal antity?
{'m“; Yes ;#- ! No

151 Describe sach employment or business reiztionship that the verlor named in Seciion 1 maintains w_ith a corporation or
sihier business entity with respect to wiich the local governmerit officer serves os an officer or director, or holds an
ovinership interest of one gorcerdt oF PIOTE,

Not Applicable
B , , N .
- Fheck this box i the vendor has given the local government officer or 2 family marnber of the officer ore or more gifts

:] as desoribed in Section 178.003a){2:(8), sxcluding gifts cescriped in Section 176.003(a-1).
I — :

7 First bo;ﬁ;west Asse Managemjn%’ LLC

% [ 2 VIO kA 1 Janaury 13, 2016

Sigralurg @ verdlr deng busifisss ity he rhvaiisienial en Date

Form provided oy Texa's Ethics Commission www gthics.state ix.us Ravised 11/30/2015
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LONGTERM INVESTMENTS TOTALS: MATURITY BY MONTH AND YEAR
AS OF DECEMBER 2015
TEXPOOL CALLABLE | MATURITY
ACCOUNT NETAMOUNT DATE DATE Topat
2013 PARK BONDS 5,002,805.56 1/25/2016
JANUARY 2016 TOTAL 5,002,805.56
ROAD & BRIDGE 2,992,125.00 2/2/2016|
FEBRUARY 2016 TOTAL 2,992,125.00
2013 PARK BONDS ) | 5,067,383.33, 3/11/2016]
2007 ROAD BONDS | 4,977,666.67' | 3/18/2016]
MARCH 2016 TOTAL 10,045,050.00
GENERAL FUND 6,965,215.83| 6/3/2016
JUNE 2016 TOTAL 6,965,215.83
GENERAL FUND 7,998,257.78| 8/18/2016
AUGUST 2016 TOTAL 7,998,257.78
TOBACCO 1,985,908.33 | 9/2/2016
ROAD & BRIDGE 2,978,862.50 | 9/2/2016 S
2013 ROAD BOND FLEX REPO 71,391,493.02| | 9/30/2016
SEPTEMBER 2016 TOTAL 76,356,263.85
GENERAL FUND 5,020,007.73' 10/31/2016|
OCTOBER 2016 TOTAL 5,020,007.73
GENERAL FUND 4,988,000.00 2/24/2016| 2/24/2017|
FEBRUARY 2017 TOTAL 4,988,000.00
GENERAL FUND 4,995,560.00]  7/28/2015] 4/28/2017
APRIL 2017 TOTAL 4,995,560.00
ROAD & BRIDGE | 3,002,733.33| | 6/9/2014
PASS THROUGH TOLL } 7,006,377.78 | 6/9/2017|
JUNE 2017 TOTAL 10,009,111.11
GENERAL FUND 4,994,573.71 7/31/201 7{
JULY 2017 TOTAL 4,994,573.71
GENERAL FUND 5,000,230.56  6/30/2015 10/27/2017|
OCTOBER 2017 TOTAL 5,000,230.56
GENERAL FUND 7,000,000.00 12/22/2017,
DECEMBER 2017 TOTAL 7,000,000.00
GENERAL FUND 4,991,250.00,  2112/2016'  2/1/2018]
FEBRUARY 2018 TOTAL 4,991,250.00
GENERAL FUND | 5,076,165.61| | 3/9/2018]
GENERAL FUND | 5,000,000.00'  12/30/2015| 3/30/2018]
MARCH 2018 TOTAL 10,076,165.61
GENERAL FUND 4,993,680.00 10/29/2018
OCTOBER 2018 TOTAL 4,993,680.00
GRAND TOTAL 171,428,296.74

\\chstore\Groups\Treasurers\Investment Committee\lnvestment Committee Reports\WORKING SPREADSHEETS Liliana\lnvestment
as of 1/20/20164:04 PM Charts\Investment Maturity Chart\15DEC Investment Maturity Chart
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FirstSouthwest ‘T

A PlainsCapital Company..

Prepared by
FirstSouthwest Asset Management

Williamson County

WILLIAMSON
COUNTY
1848

For the Quarter Ended
December 31, 2015

Investment Portfolio Summary




Fifﬁﬁgﬁgﬂ?t Table of Contents / Market Recap

MARKET RECAP - DECEMBER 2015:

After a year-long countdown, liftoff finally came in December. Seven years to the day after cutting the

Report Name overnight fed funds target rate 1o 4 range of 0.00%-0 25%, the Federal Reserve finally saw it to raise
. the benchmark rate by a mostly symbaolic 25 basis points, to a range of 0.25%-0.50%. Current
Certification Page expectations suggest additional 25 basis point hikes will come roughly once per quarter through 2016

That pace would take the fed funds rate to 1.25%-1.50% by the end of the year That would be a very
modest pace of rate hikes by historical standards. The Fed's decision to begin raising the fed funds rate
comes despite some lingering doubts aboui the health of the overall economy and very tame price
pressures as a strong dollar, falling commodities prices and ol below $40 per barmel keep inflation at
bay.

Executive Summary
Benchmark Comparison

Detail of Security Holdings
The ISM manufactunng index stands as exhibit nne for those raising the caution flag as it slipped to 48.6

Change in Value in November, dropping below the 50 leve!, signaling contraction for the first time since 2012 and

reaching the lowest level since 2009. The non-manufactunng index fell more than expected, but remains

Eamed Income relatively strong at 55.9. The November employment report was better than forecast with the economy

. adding +211k new jobs and the unemployment rate holding steady at 5%. Retall sales posted the best
Investment Transactions showing in four months, nsing +0.2% in November. Although year-over-year sales growth has slowed to
L . Just+1.3% The producer price index rose +0.3% during November but has fallen -1.1% over the last 12
Amortization and Accretion months. The core PP! is up only +0.5% year-over-year Consumer prices were flat in November and the
consumer price index Is up only +0.5% year-over-vear. Core CPI, which excludes food and energy, has

Projected Fixed Income Cash Flows firmed a bit and 15 running at +2.0% year-over-year Existing home sales plunged -10.5% in Navember

as It appears the implementation of new disclosure rules caused some problems. This should resolve
itself in a month or two. New home sales did better and continue to bob around the 500k annual unit
level. The final revision to Q3 GDP took growth down a tenth to +2.0%

The mixed data did not dissuade a Fed which had clearly grown uncomfortable with the official policy
rate so close to zero for so long. Financial markets took the rate hike in stnde as it has been well
felegraphed for many months. The greater concem seems to be emanating from collapsing oil prices, a
strong dollar and the soft global economy, especially China. Equity markets struggled throughout
December with the Dow Jones Industnial Average falling -1.7% for the month and down -2 2% for the
year The S&P 500 posted similar results, dropping -1.8% in the month and -0 7% for 2015. Only the
NSADAQ managed a positive return in 2015, nsing 5.7% for the year. Interest rates rose and the yield
curve flatiened as the 2-year Treasury note vield, spurred by the Fed rate hike, rose 12 bps to 1 05%
while the 10-year T-note gained just 6 bps in yiekd, closing the year at 2. 27%

Page 2 of 29



m Williamson County
FirstSouthwest Investment Officers' Certification

A PlainsCapital Company

For the Quarter Ended
December 31, 2015

This report is prepared for the Williamson County (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 goveming 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. To the extent possible, market prices have been obtained from independent pricing sources.

The investment porifolio complied with the PFIA and the Entity's approved Investment Policy and Strategy throughout the period. All investment 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.

Officer Names and Titles:

Page 3 of 29



Williamson County

) Executive Summary
FirstSouthwest As of 12/31/15

A PilainsCapital Company

Account Summary Allocation by Security Type

Beginning Values as of 09/30/15 Ending Values as of 12/31/15

Par Value 449,459.872.37 476,070,807 80

Market Value 449,461,273.37 475,805,524.80

Book Value 449,400,159 51 476,061.482.19 O oCYOwLET o

Unrealized Gain /{Loss) 61,113.86 (255,957.39) : g;"" DEP 3:

Market Value % 100.01% 99.95% M FLEXREPO  15%
LGP 51%

W TREASURY 2%

Total: 100%

Weighted Avg YTW 0.265% 0363% -

Weighted Avg YTM 0.265% 0363%

Maturity Distribution % Credit Quality
70%
san

0%

50%
M LOGIC 8%
7 TEXPRIME  17% 40%
W DBSFLEX  15% A+ 4%
W FHLB % P AAA 78%
= FHLMC 5% W Collaleralized  18%

TEXSTAR 1% Total: 100%
M Otherlssuers  15% 20% la%
Tolal: 100%
0% 8%
4% 4%
1%
= Ovemight 2-90 Days 91-180 B-12 1-2Years 2-3Years
Days Months
Welghtad Average Days to Maturity: 135
Page 10f 1

Print Date: 1/21/2016 Print Time: 1:09 pm
Page 4 of 29



Williamson County

FirstSouthwest

A PlainsCapital Company

Benchmark Comparison

As of 12/31/2015

0.40%

0.35%

0.30%

0.25%

0.20%

0.15%

0.10%

0.05%

0.00%

Ju-14  Aug-14 Sep-14 Qct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15

-l 3-MO CMT 6-MO CMT -l 1-YR CMT -ill- TEXPOOL -l Williamson County

Note 1: CMT stands for Constan! Maturity Treasury. This data is published in Federal Reserve Statistical Release H.15 and represents an average of all actively traded Treasury securities having that time remaining until maturity. This is a
standard industry benchmark for Traasury securities. The CMT benchmarks are moving averages. The 3-month CMT is the daily average for the previous 3 months, the 6-month CMT is the daily average for the previous 6 monihs, and the
1-year and 2-year CMT's are the dally averages for the previous 12-manths.

Note 2: Banchmark data for TexPool is the monthly average yield.

Print Date: 1/21/2016 Print Time: 1:12pm
Page 5 of 29
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Williamson County

N . . .
FirstSouthwest Detail of Security Holdings
APlainsCapital Company. As of 12312015
Settle Purch Mkt Days  Days
CUsiP . Date  Sec. Type Sec. Description CPN  MtyDate  NextCall Call Type Par Value Price Orig Cost Book Value Price Market Value to Mty toCall YTM YTW
2607 Purk Limited 8
TEXPRIME LGIP TexPool Prime 92572026 100.000 925,720.26 92572026 100.000 92572026 1 0278 0278
Tatal for 2007 Park Limited -06 925,720.26 100.00¢ 925,720.26 92572026 100000 925,720.26 1 0278 0278
13 Park Bond
LOGIC LGP LOGIC 7.984,46234 100.000 7.984,462.34 7,984,462.34 100000 7,984,462 34 1 0233 0233
J130A2QU3 0B/28/14 AGCYBULET  FHLB 0.340  01/25/16 5,000,000.00 100.024 5,001,200.00 5,000,057.05 100.012 65,000,580.00 26 0323 0323
313375RN9 082914 AGCYBULET  FHLB 1000 0i1M6 5,000,000.00 100.881 5,044,050.00 5005,598.45 100.124 5,006,215.00 71 0423 0423
Total for 2013 Park Bond 17,984,462.34 100.252 18,029,712.34 17,990,117.84 100,038 17,991,257.34 27 0311 0311
2613 Raad Bopd
LoGIC LGIP LoGIC 11190092220 100000 11190992229  111,90092229 100000  111,909.92229 1 0233 0233
FLEXWILCO  07/17/14 FLEX REPO Flex Repo-Deutsche Bk Sec 0375 09/30/16 71,098,984.49 100.000 71,098,984.49 71,098,984.49  100.000 7100898449 274 0375 0375
Total for 2013 Road Bond 183,008,906.78 100.000 183,008,906.78 183,008,906.78  100.000 183,008,906.78 107 0288 0.288
1500 BONDE
LoGIC LGP LogIC 6322782000 100000 6322782000  £3227,82009 100000  63227,62009 1 0233 0233
Total for 2015 CO BONDS 63,227,820.09 100.000 69,227,820.09 63,227,82009  100.000 63,227,820.09 1 0233 0233
Cowbmation Tex & Rev Series 2008 GO
TEXPRIME LalP TexPool Prime 269,05531 100000 249,055.31 243,055.31  100.000 24905531 1 0278 0278
Total for Combination Tax & Rev Series 2006 CO 249,056.31 100.000 249,055.31 249,055.31  100.000 249,055.31 1 0278 0278

Print Date: 1/21/2016 Print Time: 1:14 pm Page 10f4
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Williamson County

. Detail of Security Holdings
FirstSouthwest As of 12/31/2015

A PlainsCapital Company.

Settle Purch Mkt Days Days

CusiP Date  Sec. Type Sec. Description CPN  MtyDate  NextCall Call Type Par Value Price Orig Cost Book Value Price Market Value toMty toCall YTM YW
Coanty Benefits Program
TEXPRIME LGIP TexPool Prime 2,305,090.50 100.000 2,305,090.50 2,305,090.50  100.000 2,305,090.50 1 0278 0278
Total for County Benefits Program 2,305,090.50 100.000 2,305,090.50 2,305,090.50  100.000 2,305,090.50 1 0278 0278
Dbt Borvice Fumd
TEXPOOL LGP TexPool 515,001.89 100.000 515,001.89 515,001.89  100.000 515,001.88 1 0188 0.186
TEXPRIME Kellg TexPool Prime 27,342,714.84 100.000 2734271484 27,342,714.84  100.000 27,342,714.84 1 0278 0.278
Total for Debt Service Fund 27,857,716.73 100.000 27,857,7116.13 27,857,716.73  100.000 27,851,716.73 1 0276 0276
Furure Envionmental Llsbifity
TEXPRIME LGIP TexPool Prime 966,279.89 100.000 966,279.89 966,279.89  100.000 966,279.89 1 0278 0278
Totat for Future Environmental Liability 966,279.89 100.000 966,279.89 966,279.99  100.000 966,279.89 1 0278 0278

Print Date: 1/21/2016 Print Time: 1:14 pm Page 20f4
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Williamson County

. Detail of Security Holdings
FirstSouthwest Ao of 123112015

A PlainsCapital Company .

Seitle Purch Mkt Days  Days

cusip Date Sec. Type Sec. Description CPN  MiyDate  NextCall Call Type Par Value Prics Orig Cost Book Valua Price MarketValue toMty toCall YTM YTW
Beneral Fend
TEXPOOL LGP TexPool 39,138.44 100.000 39,136.44 39,136.44  100.000 39,136.44 1 0186 0.186
TEXPRIME LGIP TexPodl Prime 26,484,119.19 100.000 26,484,119.19 26,484,118.19 100000 26,484,119.19 1 0278 0278
WF-CASH BANK DEP Wells Fargo 13,175,573.23 100.000 13,175,57323 13,17557323  100.000 13,175,573.23 1 0000 0.000
46640PF32 0910115 CP-DISC J.P.Morgan Sec 06/03/16 7,000,000.00 99.503 6,965,215.83 6979,937.23  99.748 6982,367.00 155 0673 0673
3130A4D41 03/04/15 AGCY BULET ~ FHLB 0500 08/18/16 8,000,000.00 99.956 7,996,480.00 799847304  99.943 790545600 231 0530 0530
912828RM4 11112115 TREASNOTE  U.S. Treasury 1000 1031716 5,000,000.00 100.367 5,018,359.38 5015,755.80  100.199 5,009,960.00 305 0619 0619
3134GBDC4 0272415 AGCY CALL FHLMC 0700 0272417 022416 ONETIME 5,000,000.00 99.760 4,988,000.00 4993,093.90 100,007 5,000,355.00 421 56 0821 0821
J133EFKR7 10/30115 AGCY BULET  FFCB 0500 042117 5,000,000.00 99.999 4,994,935.00 499551540 99352 496762000 477 0569 0569
912828XP0 1112115 TREASNOTE  U.S. Treasury 0625 073117 §,000,000.00 98.715 4,986,742.19 4,986,867.65  99.445 497223000 678 0792 0792
3134G7V89 10/29/15 AGCY CALL FHLMC 0830 1072717  0127TH6  QRILY 5,000,000.00 100.000 5,000,000.00 500000000  99.366 4968,300.00 666 27 0830 0830
3134G7XY2  09/22/15 AGCY CALL FHLMC 1000 12022117 0322168 QRTLY 7,000,000.00 100.000 7,000,000.00 700000000 99672 6,977.04000 722 & 1000 1000
J133EEPA2 0211215 AGCY CALL FFCB 1070 0211218 02112118 CONT 5,000,000.00 99.825 4,891,250.00 499360450  99.651 498254000 774 43 1428 1129
313378A43 10/29/15 AGCY BULET ~ FHLB 1376 0310918 5,000,000.00 101.332 5,066,617.00 5061,80240  100.322 5016,110.00 799 0804 0804
3134G7M73  09/30/15 AGCY CALL FHLMC 1000  Q3/30/18 03/30/16  QRTLY 5,000,000.00 100.000 5,000,000.00 500000000  99.067 4953370.00 820 % 1000 1.000
3133EFLY1 10720115 AGCY BULET  FFCB 0930  10/20/18 5,000,000.00 99,874 4,993,680.00 490403945 . 98.882 494411500 1,033 0873 0973
Total for General Fund 106,698,828.36 100.001  106,699,10826  106,718,117.33 99784  106,466,291.86 351 0572 0572
Pasa Tok Serics 2602
TEXPRIME LGIP TexPool Prime 397,324.60 100.000 397,324.60 397,324.50  100.000 397,32460 1 0278 0278
Total for Pass Toll Seriss 2009 397,324.60 100.000 397,324.60 397,324.60  100.000 397,324.60 1 0278 0278
Fusathrowgh Toll Reimb
TEXSTAR LeP TexSTAR 16,947,163.75 100.000 16,947,163.75 16,947,16375  100.000 16,947,16375 1 0.187  0.87
313379FW4 12722115 AGCY BULET  FHLB 1000 06/09N7 7,000,000.00 100.055 7,003,850.00 700378476  99.990 6999328.00 526 0962 0982
Total for Passthrough Toll Reimb 23,947,163.75 100.016 23,951,013.75 23,950,94851  99.997 2394649175 155 0413 0413
Print Date: 12112016 Print Time: 1:14pm Page30f 4
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Williamson County

irstSou Detail of Security Holdings
First thwest As of 12/31/2015

A PlainsCapital Company.

Settle Purch Mi¢ Days Days

cusip Date Sec. Type Sec. Description CPN  MtyDate  NextCall Call Type Par Vatue Price Orig Cost Book Value Price Market Value toMty toCall YTM YTW
Pooted Funds
TEXPOOL LGIP TexPool 11,128,679.85 100.000 11,129,579.85 11,129,579.85  100.000 11,120,579.85 1 0.186 0186
Total for Pooled Funds 11,129,579.85 100.000 11,129,579.85 11,129,579.85  100.000 11,129,579.85 1 0186 0.186
Road and Bridgo Genera
TEXPOOL LGIP TexPool 2453248 100.000 2453248 2453248 100.000 24532.48 1 0186 0186
TEXPRIME LGIP TexPool Prime 10,243,331.23 100.000 10,243331.23 1024333123  100.000 10,243,331.23 1 0278 0278
B9233GB21 05/08/115 CP-DISC Toyota Mtr Cr 02/02/16 3,000,000.00 99.738 2,992,125.00 2999,086.67  99.965 2999,95000 33 0351 0351
46640PJ20 1210115 CP-DISC J.P.Morgan Sec 08/02/16 3,000,000.00 99.205 2,978,862.50 2,980,604.16  $9.303 2,979,080.00 246 0957 0957
313379FrW4 12122115 AGCY BULET  FHLB 1000 060317 3,000,000.00 100,055 3,001,650.00 300162204  99.990 2998,71200 526 0962 0962
Total for Road and Bridge General 19,267,863.71 99.859 19,240,501.21 19,249,15656  99.885 1924562471 126 0501  0.501
Tobseoo Funds
TEXPOOL LGIP TexPool 8,434.28 100.000 B,434.28 843428  100.000 8,434.28 1 0.186  0.186
TEXPRIME LGIP TexPool Prime 1,868,763.07 100.000 1,868,763.07 1,868,763.07  100.000 1,868,763.07 1 0278 0278
46640PJ20 12110115 CP-DISC J.P.Morgan Sec 09/02/16 2,000,000.00 99.295 1,985,908.33 198706944  99.303 1,986,060.00 246 0957 0957
Total for Tobacco Funds 3,877,197.35 99.638 3,863,105.68 3,864,26679  99.642 3,863,257.35 127 0627 0627
Uniauted Tat Road Bonds - Series 2807
TEXPOOL LGIP TexPool 662,653.40 100.000 562,653.40 562,653.40  100.000 562,653.40 1 0186 0.186
TEXPRIME Leip TexPool Prime 8,665,144.38 100.000 8,665,144.38 8,665,144.38  100.000 8,685,144.38 1 a278 Q278
46640PCJO 06/24/15 CP-DISC J.P.Morgan Sec 03/18/18 5,000,000.00 90553 4,977,666.67 4993,583.35  99.906 4995310.00 78 0603 0603
Total for Unlimited Tax Road Bonds - Series 2007 14,227,797.78 99.843 14,205,464.45 14,221,381.13  99.967 1422310778 28 0388 0388

Total for Williamson County

Prin Date: 172172016 Print Time: 1:14 pm Page 4 of 4
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FirstSouthwest

A PlainsCapital Company

Williamson County

Change in Value
From 09/30/2015 to 12/31/2015

cusiP Security Type  Security Description 09/30/15 Cost of Maturities / Amartization [ Reallzed 123115 09/30/15 123115 Changa in
Book Valua Purchases Calls / Sales Accreton  Gain/(Loss) Book Value Market Value Market Valus Mkt Value

ZBOT Park Linuted 45
TEXPRIME LGIP TexPool Prime 944,626.15 357.38 (19,263.27) .00 0 926,720.26 944,626.15 925,720.26 (18,905.89)
Total for 2007 Park Limited -06 944,626.15 357.38 {19,263.27) 0.00 0.00 925,720.26 944,626.15 925,720.26 {18,905.89)
2008 TAH-COMPASE
TEXPOOL LGIP TexPoa! 0.00 0.00 0.00 0.00 0.00 0.00 000 0.00 000
TEXPRIME LGIP TexPoo! Prime 0.00 0.00 0.00 000 0.00 0.00 0.00 0.00 000
Total for 2008 TAN-COMPASS 0.00 0.00 0.00 0.00 0.00 090 0.00 0.00 0.00
2072 Park Batd
LOGIC LGIP LOGIC 8,066,323.23 76,546.77 (158,407.66) 0.00 0.00 7,984,462.34 8,066,323.23 7,984,462.34 {81,850.89)
3130A2QU3 AGCY BULET FHLB 0340 01/25/16 6§,000,271.00 0.00 0.00 (213.95) 0.00 5,000,057.05 5,003,335.00 $5,000,580.00 (2,755.00)
313375RN9 AGCY BULET FHLB 1,000 03/111/16 §,012,796.50 0.00 0.00 (7,198.05) 0.00 5,005,598.45 5,017,395.00 5,006,215.00 (11,180.00)
Total for 2013 Park Bond 18,079,390.73 76,546.77 (158,407 66) (7.412.00) 0.00 17,990,117.84 18,087,053.23 17,991,257.34 {95,795.89)
2013 Razo Band.
LOGIC LGIP LOGIC 117,829,374.79 000 (5,919,452.50} 0.00 0.00 111,900,922.29 117,829,374.7¢ 111,908,922.29 (65.919,452.50)
FLEXWILCO FLEX REPQ Flex Repo-Deutsche Bk Sec 0.375 09/30/1€ 71,030,246 51 68,737.98 0.00 000 0.00 71,098,984.49 71,030,24651 71,098,984.49 68,737.98
Total for 2013 Road Bond 188,869,621.30 66,737.98 (5,919,452.50) 0.00 0.00 183,008,906.78 188,859,621.30 183,008,906.78 (5,850,714.52)
2015 CO BORDE
LOGIC LGP LOGIC 63,198,022.16 29,797.93 0.00 .00 0.00 63,227,820.09 63,196,022.16 63,227,620.09 29,797.93
Total for 2015 CO BONDS 63,198,022.16 29,797.93 0.00 0.00 0,00 63,227,820.09 63,198,022.16 63,227,620.09 29,797.93
Prin( Date: 1/21/2018 Print Time: 1:14 pm Page 10of5
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Williamson County

, Change in Value
F“;ﬁﬁgﬂfg:’p‘a'ss': From 08/30/2015 to 12/31/2015
CusIP Security Type  Security Description 09130115 Costof Maturities / Amortization / Realized 1213115 0930115 1231115 Change in
Book Valua Purchases Calls / Sales Accretion  Gaini{Loss) Book Value Market Value Markot Value Mkt Value
Cordhination Tax & Rov Series 2008 CO
TEXPRIME LGIP TexPool Prime 413,308.53 000 {164,253.22) 0.00 0.00 249,055.31 413,308.53 249,085.31 (164,253.22)
Total for Combination Tax & Rev Series 2006 CO 413,308.53 0.00 {164,253.22) 0.00 000 249,055.31 413,308.53 249,055.31 (164,253.22)
Lotnty Bensfits Progrens
TEXPOOL LGIP TexPool 000 0.00 0.00 0.00 0.00 0.00 Q.00 0.00 0.00
TEXPRIME LGIP TexPool Prime 2.303,878.00 1.212.50 0.00 0.00 0.00 2,305,080.50 2,303,876.00 2,305,080.50 1,21250
Total for County Benefits Program 2,303,878.00 1,212.50 0.00 [ 0.00 2,306,090.50 2,303,878.00 2,305,090.50 1,212.50
Debl Barvice Furid
TEXPOOL LGIP TexPool 514,831.40 170.49 000 0.00 0.00 §15,001.89 514,831.40 515,001.89 170.49
TEXPRIME LGIP TexPool Prime 5,223,767.66 22,118,947.18 0.00 0.00 0.00 27342,714.84 5,223,767.66 27,342,714.84 22,118947.18
Total for Debt Servics Fund 65,738,599.06 22,119,117.67 0.00 0,00 0.00 27,851,716.73 5,738,5%9.06 27,857,7116.73 22,119,11767
Future Enviranmantal |lablity
TEXPRIME LGIP TexPool Prime 965,771.62 508.27 0.00 0.00 0.00 966,279.69 965,771.62 968,279.89 508.27
Total for Future Enviranmental Liability 965,771.62 508.27 0.00 0.00 0.00 966,279.89 965,771.62 966,279.89 508.27
Print Dale: 121/2016 Print Time: 1:14pm Page 201§
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FirstSouthwest

A PlalnsCaplital Company .

Williamson County

Change in Value
From 09/30/2015 to 12/31/2015

cusip Security Type Security Description 09/30/15 Costof Maturities ! Amortization / Realized 12831115 09/30/15 123118 Change In
Book Value Purchases Calls / Sales Accretion  Gainf{Loss) Book Value Market Value Market Value Mkt Value
Benzry Fud
BBVA-WC BANK DEP BBVA Compass MM 0.00 0.00 000 0.00 000 0.00 0.00 0.00 0.00
TEXPOQL LGIP TexPool 39,011.91 12453 0.00 0.00 0.00 39,136.44 39,011.91 39,136.44 124583
TEXPRIME LGIP TexPool Prime 27,388,415.07 14,009,324.35 (14,907,620.23) 0.00 .00 26,484,119.19 27,388,415.07 26,484,119.19 (904,295.88)
USB-WC BANK DEP Union St Bk 29,364.06 262,426.75 (281,790.81} 0.00 0.00 000 20,354.06 Q.00 (29,364.06)
WF-CASH BANK DEP Wells Fargo 9,764,459.26 9,836,838.32 (6.425,724.35) 0.00 0.00 13,175,573.23 9,764,459.26 13,475,573.23 3411,113.97
46640QX14 CP-DISC J.P.Morgan Sec 0.000 10M1/15 11,000,000.00 0.00 (11,000,000.00) 0.00 0.00 0.00 10,998,956.00 0.00 {10,999,956.00)
46840QY62 CP-DISC J.P.Morgan Sec 0.000 1106/15 6,997,200.00 0.00 (7,000,000.00) 2,800.00 0.00 0.00 6,998,677.00 0.00 (6,998,677.00)
4B640PF32 CP-DISC J.P.Morgan Sec 0.000 0803/16 6,967,951.69 0.00 000 11,985.54 000 6,979,937.23 6,966,379.00 6,982,367.00 15,988.00
3130A4D41 AGCY BULET FHLB 0.500 08/18/116 7,997,868.88 000 0.00 604.16 0.00 7,998,473.04 8,006,160.00 7,995,456.00 (10,704.00)
912828RM4 TREAS NOTE U.8. Treasury 1.000 10/31116 0.00 5,018,359.38 0.00 (2,603.48) 0.00 6,015,755.90 0.00 5,009,960.00 5,009,960,00
3134G6DC4 AGCY CALL FHLMC 0.700 02/24117 4,991,597.00 0.00 0.00 1,496.90 0.00 4,993,003.90 5,005,500.00 6,000,355.00 (5.145.00)
3133EFKR7 AGCY BULET FFCB 0.500 04/21/17 0.00 4,994,935.00 0.00 580.40 000 4,995,515.40 0.00 4,967,620.00 4,967,620.00
3134G6TL7 AGCY CALL FHLMC 0.800 04/28/17 5,000,000.00 0.00 (5,000,000.00) 0.00 0.00 0.00 4,997,500.00 0.00 {4,997,500.00)
912828XP0 TREAS NOTE U.S. Treasury 0.625 07/31117 0.00 4,085,742.19 0.00 1,125.46 0.00 4,986,867.65 000 4,972,230.00 4,972,230.00
3134G7V99 AGCY CALL FHLMC 0.830 102717 0.00 5,000,000.00 0.00 000 0.00 5,000,000.00 .00 4,968,300.00 4,968,300.00
3134G7XY2 AGCY CALL FHLMC 1.000 1272217 7.000,000.00 0.00 000 0.00 000 7,000,000.00 7,010,500.00 6,977,040.00 {33,460.00)
3133EEPA2 AGCY CALL FFCB 1.070 0212118 4,993,081.50 0.00 000 .00 0.00 4,093,804.50 5,007,395.00 4,982,540.00 {24,855.00}
313378A43 AGCY BULET FHLB 1.375 03/09/18 0.00 5,066,617.00 0.00 {4,814.60) 0.00 5,061,802.40 0.00 5,016,110.00 5,016,110.00
3134G7M73 AGCY CALL FHLMC 1.000 03/30118 5,000,000.00 0.00 0.00 0.00 0.00 5,000,000.00 4,998,000.00 4,953,370.00 {44,630.00)
3133EFLY1 AGCY BULET FFCB 0.930 1029118 0.00 4,993,680.00 0.00 358.45 0.00 4,994,038.45 000 4,944,115.00 4,944,115.00
Total for General Fund 97,166,949.37 54,152,047.52 (44,615,135.39) 12,255.83 0.00 106,718,117.33 97,211,317.30 106,468,291.86 9,256,974.56
Peaa Toll Sertes J00r
TEXPRIME LGIP TexPool Prime 397,115.59 200.01 0.00 0.00 0.00 397,324.60 397,115.59 397,324.60 209.01
Total for Pass Toll Series 2009 397,1156.59 209.01 0.00 0.00 0.00 397,324.60 397,115.59 397,324.60 209.01
Page 3of5
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FirstSouthwest

A PlainsCapital Company

Williamson County

Change in Value
From 09/30/2015 to 12/31/2015

cusiP Security Type  Security Description 09/30115 Costof Maturities [ Amortization / Realized 123118 0%30/115 1213115 Change in
Book Value Purchases Calls / Sales Accretion  Gain/(Loss) Book Value Markst Value Market Value Mkt Value
Passiiruigh Tofl Reimb
TEXSTAR LGIP TexSTAR 10,895,052.64 6,052,111.11 0.00 0.00 0.00 16,947,163.75 10,895,052.64 16,947,163.75 6,052,111.11
3135G0SB0 AGCY BULET FNMA 0.375 12121115 7,000,698.88 0.00 (7.000,000.00) (698.88) 000 0.00 7,003,605.00 Q.00 {7,003,605.00)
313379FW4 AGCY BULET FHLB 1.000 08/09/17 0.00 7.003,850.00 0.00 (65.24) 0.00 7,003,784.76 0.00 6,999,328.00 6,999,328.00
Total for Passthrough Toll Reimb 17,895,751.52 13,085,961.11 (7,000,000.00) (764.12) 0.00 23,950,948.51 17,896,657.64 23,946,491.75 6,047,834.11
Pacind Funde
TEXPOOL LGP TexPool 10,905,103.62 344,296.83 {119,820.60) 0.00 000 11,129579.85 10,905,103.62 11,129,579.85 224,476.23
Totalfor Paoled Funds 10,905,103.62 344,296.83 {119,820.80) 0.00 0.00 14,129,579.85 10,905,103.62 11,129,579.85 224,476.23
PrIL3s
TEXPRIME LGIP TexPool Prime 0.00 0.00 0.00 0.00 0.00 0.00 .00 0.00 0.00
Total for PTT[-38 0.00 000 0.00 0.00 0.00 0.00 a.00 0.00 0.00
Road st Bridge Geners]
BBVA-WC BANK DEP BBVA Compass MM 0.00 0.00 0.00 000 0.00 0.00 0.00 0.00 0.00
TEXPOOL LGP TexPool 2452442 8.06 0.00 0.00 000 2453248 2452482 2453248 B.0S
TEXPRIME LGIP TexPool Prime 10,241,832.17 3,498,978.49 {3,497.479.43) 0.00 000 10,243331.23 10,241,832.17 10,243,331.23 1,499.08
36959289 CP-DIsC GE Capital Corp 0.000 12/08/15 2,997,733.32 0.00 (3,000,000.00) 2,266.68 0.0 0.00 2,998,866.00 0.00 (2,998,866.00)
3135G0SB0 AGCY BULET FNMA 0.375 1221715 3,000,209.52 0.00 {3,000,000.00) {299.52) 0.00 0.00 3,001,545.00 0.00 (3,001,545.00)
89233GB21 CP-DISC Toyota Mtr Cr 0.000 02002116 2,896,383.32 0.00 0.00 2683.35 0.00 2,999,066.67 2,996,364.00 2,998,959.00 2595.00
46640PJ20 CP-DISC J.P.Morgan Sec 0.000 090216 0.00 2,978,862.50 0.00 1,741.66 0.00 2,980,604.16 0.00 2,979,000.00 2,979,080.00
313379FW4 AGCY BULET FHLB 1.000 06/09/17 0.00 3,001,650.00 0.00 (27.96} 0.00 3,001,622.04 000 2.999,712.00 2,999,712.00
Total for Road and Bridge General 19,260,772.75 9,475,499.05 {9,497,479.43) 6,364.21 0.00 19,249,156.58 19,263,131.59 19,245,624.71 (17,506.88)
Page 4 of 5
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FirstSouthwest

A PlainsCapital Company

Williamson County

Change in Value
From 09/30/2015 to 12/31/2015

cusip Security Type Security Description 09(30/15 Cost of Maturities / Amortization / Realized 12131115 09/30/15 1213115 Changa in
Book Value Purchases Calls / Sales Accretion  Galn/(Loss) Book Value Market Value Market Value Mt Value
Tebaseo Funds
TEXPOOL LGIP TexPool 843149 279 000 0.00 0.00 8,434.28 8431.49 843428 279
TEXPRIME LGIP TexPool Prime 1,867,780.05 983.02 0.00 000 0.00 1,868,763.07 1,867,780.05 1,868,763.07 983.02
369590789 CP-DISC GE Capital Corp 0.000 12/08/15 1,998,488.88 0.00 (2.000,000.00} 1511.12 0.00 0.00 1,999,244.00 0.00 (1,999,244.00)
46640PJ20 CP-DISC J.P.Morgan Sec 0.000 09/02/16 0.00 1,885,908.33 000 1,161.11 0.00 1,987,069.44 0.00 1,986,060.00 1,986,060.00
Total for Tobacco Funds 3,874,700.42 1,986,894.14 (2,000,000.00) 267223 0.00 3,864,266.79 3,675,455.54 3,863,257.35 (12,198.19)
Brifmited Tax Rowd Bonds - Banies. 2007
TEXPOOL LGIP TexPool 562,467.15 186.25 0.00 0.00 0.00 562,653.40 562,467.15 662,653.40 186.25
TEXPRIME LGIP TexPool Prime 13,846,164.89 2,042.58 {5,183,063.09) 0.00 0.00 8,665,144.38 13,846,164.89 8,665,144.38 (6,181,020.51)
46640PCJO CP-DISC J.P.Morgan Sec 0.000 03/18/16 4,985,916.65 0.00 0.00 7.666.70 0.00 4,993,583.35 4,990,980.00 4,995,310.00 4,330.00
Total for Unlimited Tax Road Bonds - Series 2007 19,394,548.69 2,228.83 {5,183,063.09) 7.666.70 0.00 14,221,381.13 19,399,612.04 14,223,107.78 (5,176,504.26)
Tota! for Williamson County 449.400.159.51 101.317.414.99 (74.676.875.16) 20.782.85 0.00 476.061.482.19 449.461.273.37 475.805.524.80 26.344.251.43
Page 5of 5
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FirstSouthwest

Williamson County

Earned Income
From 09/30/2015 to 12/31/2015

A PlainsCapital Company
cusIp Security Type Security Description Beg. Accrued Interest Eamed Interest Rec'd / Interest Purchased Ending Accrued Dise Acor/ Netincome
Sold / Matured Prem Amort

2007 Park Limitast -68

TEXPRIME LGIP TexPool Prime 0.00 489.41 489.41 0.00 0.00 0.00 489.41

Total far 2007 Park Limited -08 0.00 48941 489.41 0.00 0.00 0.00 489.41

2088 TAR-COMPASE

Total for 2008 TAN-COMPASS 0.00 0.00 o4c 0.00 0.00 0.00 0.00

2013 Park Bond

LOGIC LGP LOGIC 0.00 3,795.49 3,795.49 0.00 0.00 000 3,795.49

3130A2QU3 AGCY BULET FHLBE 0.340 0172516 3,116.67 4,250.00 0.00 0.00 7,366.67 (213.95) 4,036.05

313375RN9 AGCY BULET FHLB 1.000 031116 2,777.78 12,500.00 0.00 0.00 15,277.78 {7,198.05) 5,301.95

Tetal for 2013 Park Bond 5,894.45 20,545.49 379549 o000 2264445 {7,412.00) 1313349

013 Foad Bond

LOGIC [Kell LOGIC 0.00 54,036.95 54,036.95 0.00 0.00 0.00 54,036.95

FLEXWILCO FLEX REPO Flex Repo-Deutsche Bk Sec 0.375 09/30/16 24321.95 66,634.45 68,737.98 0.00 22,218.43 0.00 66,634.46

Total for 2013 Road Bond 24,321.95 120,671.41 122,774.93 0.00 22.218.43 0.00 120,671.41

7015 CO BONDS

LOGIC LGIP LOGIC 0.00 29,797.93 29,797.93 000 0.00 0.00 29,797.93

Total for 2015 CO BONDS 0.00 29,797.93 29797.93 000 0.00 000 29,797.93

Gombinahion. Tax 8 Rev Senes 206 CO

TEXPRIME LGP TexPodl Prime 0.00 158.12 168.12 0.00 0.00 000 158.12

Total for Combination Tax & Rev Series 2006 CO 0.00 158.12 158.12 0.00 0.00 0.00 158.12
Page 10f 5
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FirstSouthwest

A PlainsCapital Company

Williamson County

Earned Income
From 09/30/2015 to 12/31/2015

Disc Accr/

cusip Security Type Security Description Beg. Accrued Intorest Eamed Interest Rec'd / Interest Purchased Ending Accrued Net Income
Sold / Matured Prem Amort

County Benefits Program

TEXPRIME LGIP TexPocl Prime 0.00 1,212.50 1,212.50 0.00 0.00 0.00 121250

Total for County Benefits Program 0.00 1,212.50 1,212.50 0.00 a.00 0.00 1,212.50

Deobit Bervice Fund

TEXPQOL LGIP TexPool 0.00 17049 170.49 .00 0.00 0.00 170.49

TEXPRIME LGIP TexPool Prime 0.00 4,320.50 432050 0.00 0.00 0.00 4,320.50

Total for Debt Service Fund 0.00 4,490.99 4,490.99 000 0.00 000 4,490,995

Future Eniranmental Usbitity

TEXPRIME LGP TexPaol Prime 0.00 §08.27 508.27 0.00 0.00 000 508.27

Total for Future Environmental Liability 0.00 508.27 508.27 0.00 a.00 0.00 508.27
Page 2¢cf5
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FirstSouthwest

A PlainsCapital Company

Williamson County

Earned Income
From 09/30/2015 to 12/31/2015

cusiP Security Type Security Description Beg. Accrued Interest Eamed Intsrest Rec'd / intarest Purchased Ending Accrued Disc Accr / Net Income
Sold / Matured Prem Amart
General Fund
TEXPOOL LGIP TexPool 0.00 1298 1288 0.00 0.00 0.00 12.98
TEXPRIME LGIP TexPool Prime 0.00 10,285.56 10,285.56 0.00 0,00 0.00 10,285.56
UsB-WC BANK DEP Unian St Bk 0.00 95.10 95.10 0.00 0.00 0.00 95.10
46640QY62 CP-DISC J.P.Morgan Sec 0.000 11/06/15 0.00 0.00 0.00 000 0.00 2,800.00 2,800.00
46840PF32 CP-DISC J.P.Morgan Sec 0.000 06/03/16 000 0.00 0.00 0.00 D.00 11,985.54 11,985.54
3130A4D41 AGCY BULET FHLB 0.500 08/18/16 4777.78 10,000.00 0.00 .00 14777.78 604.16 10,604.16
912828RM4 TREAS NOTE U.S. Treasury 1.000 10/31/16 0.00 6,868.13 000 (1648.35) 8,516.48 {2,603.48) 4,264.65
3134G6DCA AGCY CALL FHLMC 0.700 02/24/17 3587.22 8,750.00 0.00 0.00 12,347.22 1,496.90 10,246.90
3133EFKR7 AGCY BULET FFCB 0.500 0422117 0.00 4238.11 0.00 (625.00) 4861.11 £80.40 4816.51
3134G6TLY AGCY CALL FHLMC 0.800 0472817 17,000.00 3,000.00 20,000.00 0.00 0.00 0.00 3,000.00
912828XP0 TREAS NOTE U.8. Treasury 0.625 07/3117 0.00 4,245.93 0.00 (8,831.52) 13,077.45 1,125.46 §371.39
3134G7ve9 AGCY CALL FHLMC 0.830 10127117 0.00 742 0.00 (230.56) 737778 0.00 71472
3134G7XY2 AGCY CALL FHLMC 1.000 1212217 1,750.00 17.500.00 17,500.00 0.00 1,750.00 0.00 17,500.00
3133EEPA2 AGCY CALL FFCB 1.070 02/12118 7.281.94 13,375.00 0.00 0.00 20,656.94 72300 14,098.00
313378A43 AGCY BULET FHLB 1.375 03/09/18 0.00 11,840.28 0.00 (9,548.61) 21,388.89 (4,814.60) 7.025.68
3134G7M73 AGCY CALL FHLMC 1.000 03/30/18 138.89 12,500.00 0.00 .00 12,638.89 0.00 12,500.00
J133EFLY1 AGCY BULET FFCB 0.930 10/29/18 0.00 8,008.33 0.00 0.00 8,008.33 358.45 8,366.78
Total for General Fund 34,545.93 117,864.64 47,893.84 (20,884.04) 125,400.87 12,255.83 130,120.47
Pass Tofl Setian 203
TEXPRIME LGIP TexPool Prime 0.00 209.01 208.01 0.00 0.00 0.00 209.01
Total for Pass Toll Seriss 2009 0.00 209901 209.01 0.00 0.00 0.00 209.01
Passthrobgh Toll Remt
TEXSTAR LGIP TexSTAR 0.00 4,715.73 4,715.73 0.00 0.00 000 471573
3135G0s80 AGCY BULET FNMA 0.376 122115 729167 5,833.33 13,125.00 0.00 0.00 {698.88) 513445
313379FW4 AGCY BULET FHLB 1.000 06/09/17 000 1,750.00 0.00 {2,527.78) 427778 {65.24) 1,684.76
Total for Passthrough Toll Reimb 7.291.67 12,299.08 17,840.73 (2,527.78) 4.277.78 (764.12) 11,534.94
Page 30f 5
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FirstSouthwest

A PlainsCapital Company

Williamson County

Earned Income
From 09/30/2015 to 12/31/2015

cusIP Security Type Security Description Beg. Accrusd Interest Eamed Interest Rec'd / Interest Purchased Ending Accrued Disc Acer { Net Income
Sold { Maturad Prem Amort
Pooled Furds
TEXPOOL LGP TexPool 000 36332 3633.22 000 0.00 0.00 363322
Total for Pooled Funds 0.00 3633.22 3,633.22 0.00 0.00 000 3,633.22
PTTRS
Total for PTT 135 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Foad and Bridge Generel
TEXPOOL LGP TexPool 0.00 806 806 000 0.00 0.00 8.06
TEXPRME  LGIP TexPool Prime 0.00 423239 42323 000 0.00 0.00 423230
369590289  CP-DISC GE Capital Corp 0.000 12/08/15 0.00 000 000 0.00 0.00 2,266.68 2,266.68
3135G0SB0  AGCY BULET FNMA 0.375 1221115 3,125.00 2,500.00 5,625.00 0.00 0.00 (299.52) 2,200.48
89233GB21  CP-DISC Toyota Mir Cr 0.000 0210216 0® 000 0.00 0.00 0.00 2,683.35 2603.35
46600PJ20  CP-DISC JP Morgan Sec 0.000 0902116 0.00 000 0.00 0.00 0.00 1,741.66 1,741.66
313379FW4  AGCY BULET FHLB 1.000 06109/17 0.00 750.00 0.00 (1,083.33) 1,833.33 (27.96) 7204
Total for Road and Bridge General 3,125.00 7,490.45 9,865.45 (1,083.33) 1,833.33 8,364.21 13,654.66
Tobacco Fupds
TEXPOOL LGP TexPool 000 279 279 000 000 0.00 279
TEXPRME ~ LGIP TexPool Prime 000 983.02 983.02 000 000 000 983.02
369590289  CP-DISC GE Capital Corp 0.000 12/08/15 000 000 0.00 0.00 000 1511.12 151112
46640P/20  CP-DISC J.PMorgan Sec 0.000 090216 000 000 0.00 000 000 1,161.11 1,161.11
Total for Tobaceo Funds 0.00 985,81 985.81 0.00 000 267223 3,656.04
Page 4of §
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FirstSouthwest

A PlainsCapital Company.

Williamson County

Earned Income
From 09/30/2015 to 12/31/2015

CusiP Security Type Security Description Beg. Accrued Intarest Eamed Interest Rec'd / Interest Purchased Ending Accrusd Dise Acer / Net Income
Sold [ Matured Prem Amort

Uritimitnd Tax Rosd Bonds - Saces 2007

TEXPOOL LGP TexPool .00 186.25 186.25 0.00 0.00 0.00 186.25
TEXPRIME Lep TexPool Prime 000 5,426.30 5,426.30 0.00 0.00 0.00 5,426.30
48640PCJ0 CP-DIsC \J.P.Margan Sec 0.000 031816 0.00 000 0.00 0.00 0.00 7,666.70 7,666.70
Total for Unlimited Tax Road Bonds - Series 2007 0.00 5612.55 5612.55 0.00 0.00 7.666.70 13,279.25
Total for Williamson County 75.178.90 325.968.86 249,268.05 (24.495.15) 176.374.86 20.782.85 346.751.71

Page 50f 5
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Williamson County

: ¢ Investment Transactions
FirstSouthwest
APlainsCapital Company. From 10/01/2015 to 12/31/2015
Trade Settle Security Principal Int Purchased / Realized
Date Date  CUSIP Type Security Description Coupon  MiyDate  Coll Date Par Value Prico Amount Recelved Total Amount Gain/Loss YTM YTW
243 Read Bone
Income Payments
1001715 100115 FLEXWILCO  FLEXREPC Flex Repo-Deutsche Bk Sec  0.375 09/30116 0.00 24,321.95 24,321.95
1001715 100115 FLEXWILCO FLEX REPQ Flex Repo-Deutsche Bx Sec  0.376 09/30118 0.00 (24,321.95) {24,321.95)
10017115 100115 FLEXWILCO FLEX REPO Flex Repo-Deutsche Bk Sec  0.375 09/30/16 0.00 24,321.95 2432185
102115 1120115 FLEXWILCO FLEX REPO Flex Repo-Deulsche Bk Sec 0378 09130116 0.00 22,944.70 2294470
120116 120115 FLEXWILCO FLEX REPO Flex Repo-Deulsche Bk Sec  0.375 09/30/16 0.00 21,471.33 21,471.33
Total for: [ncome Payments 0.00 68,737.99 68,737.98
Capitalized interest
100115 10/0115  FLEXWILCO FLEX REPC Flox Repo-Deutsche Bk Se¢  0.375 09/30/16 2432195  100.000 2432195 0.00 24,321.95
10115 110115 FLEXWILCO FLEX REPO Flex Repo-Deulsche Bk Sec 0375 09/30/16 2294470  100.000 22,984.70 0.00 2294470
1201715 1200115 FLEXWILCO FLEX REPO Flex Repo-Deutsche Bk Sec 0375 09730116 2147133 100.000 21,471.33 0.00 2147133
Total for: Capitalized Interest 68,737.98 68,737.98 0.00 68,737.88
Print Date: 1/21/2016 Print Time: 1:15 pm Page 10of 5
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Williamson County
Investment Transactions

FirstSouthwest
From 10/01/2015 to 12/31/2015

A PlainsCapital Company.

Trade Settle Security Principal Int Purchased / Realized
Dats Date  CUSIP Type Security Description Coupon Mty Date  Call Date Par Value Price Amount Recaivad Total Amount Gain/Loss YTM YW
Generat Fund
Calls
102615 10/28/15  3134GETL7 AGCY CALL FHLMC 0.800 0472817 1028115 5,000,000.00  100.000 5,000,000.00 0.00 5,000,000.00 0.800
Total for: Calls 5,000,000.00 5,000,000.00 0.00 5,000,000.00 0.800
Maturitles
1001115 10/01/15  466400X14 CP-DISC J.P.Morgan Sec 100115 11,000,00000  100.000 11,000,000.00 .00 11,000,000.00 0351
110615 11/06/15  46640QY62 CP-DISC J.P.Morgan Sec 11008115 7,000,000.00  100.000 7,000,000.00 Q.00 7,000,000.00 0.401
Total for: Maturities 18,000,000.00 18,000,000.00 0.00 18,000,000.00 0370
Purchases
102615 1053015 3133EFKR7 AGCY BULET FFCB 0500 0421117 £,000,000.00 99.899 4,994,935.00 626.00 4,995,560.00 0569 0569
10/28/15 10720115 3134G7VE8 AGCY CALL FHLMC 0.830 102717 012716 5,000,000.00  100.000 5,000,000.00 230.56 5,000,230.56 0.830 0.830
102815 10220115 3133EFLY1 AGCY BULET FFCB 0930 10/29/18 5,000,000.00 99.874 4,993,680.00 .00 4,993,680.00 0973 0.973
10/28/15 1072815 313378A43 AGCY BULET FHLB 1375 03/09/18 §,000,000.00  101.332 5,066,617.00 9,548.61 5,076,165.61 0.804 0.804
11015 111215 912828XP0 TREAS NOTE U.S. Treasury 0625 o7 £,000,000.00 99.715 4,986,742.19 8,831.52 4994,573.71 0792 0792
111018 111215 912828RM4 TREAS NOTE U.S. Treasury 1.000 10/31/18 5,000,000.00  100.367 6,018,359.38 1,648.35 5,020,007.73 0619 0619
Total for: Purchases 30,000,000.00 30,059,333.57 20,684.04 30,080,217 61 0764 0764
Income Payments
102815 10/28115  3134G6TLY AGCY CALL FHLMC 0.800 042817 0.00 20,000.00 20,000.00
12722116 120215 3134G7XY2 AGCY CALL FHLMC 1000 1272217 000 17,500.00 17,500.00
Tota! for: Income Payments 0.00 37,500.00 37,500.00

Print Date: 1/21/2016 Print Time: 1:15pm Page 2of &
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P

FirstSouthwest

A PlainsCapital Company.

Williamson County

Investment Transactions
From 10/01/2015 to 12/31/2015

Trade Settle Security Principal Int Purchased / Reallzed
Date Data  CUSIP Type Socurity Description Coupon  MiyDats  Call Date Par Value Price Amount Received Total Amount Gain/Lloss YTM YW
PBaystbemuch Tof Refrsh
Maturitios
122115 122115 3136GOSBO AGCY BULET FNMA 0375 1221115 7,000,000.00  100.000 7,000,000.00 0.00 7,000,000.00 0330
Total for: Maturities 7,000,000.00 7,000,000.00 0.00 7,000,000.00 0330
Purchases
121815 1212215 313379FW4 AGCY BULET FHLB 1.000 06/09/17 7,000,00000  100.055 7,003,850.00 2527.78 7,006,377.78 0962 0962
Total for: Purchases 7,000,000.00 7,003,850.00 252778 7,006,377.78 0.962 0.962
{ncome Payments
122116 1221115 3135GUSBO AGCY BULET FNMA 0375 122115 000 13,126.00 13,125.00
Total for: Income Payments 0.00 13,125.00 13,125.00
Rpad and Brdge General
Maturities
12/08/15 12/08/15 36959J789 CP-DISC GE Capital Corp 12/08/15 3,000,000.00  100.000 3,000,000.00 0.00 3,000,000.00 0401
122115 1212115 3135G0SBO AGCY BULET FNMA 0375 12124115 3,000,000.00  100.000 3,000,000.00 0.00 3,000,000.00 0.330
Total for: Maturities €,000,000.00 6,000,000.00 0.00 6,000,000.00 0.366
Purchases
1209/15 121015 46640PJ20 CP-DISC J.P.Morgan Sec 09/02/16 3,000,000.00 99.295 2,978,862.50 000 2,978,862.50 0.957 Q.957
121815 122215  313379FW4 AGCY BULET FHLB 1.000 06/08/17 3,000,000.00  100.055 3,001,650.00 1,083.33 3.002,733.33 0.962 0.962
Total for: Purchases 6,000,000.00 5,980,512.50 1,083.33 6,981,595.83 0.85¢ 0959
Income Payments
1221115 122115 3135G0SBO AGCY BULET FNMA 0375 1212118 0.00 5,625.00 5,625.00
0.00 5,626.00 5,625.00

Tota! for: Income Payments

Print Date: 1/21/2016

Print Time: 1:15pm
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Williamson County

- Investment Transactions
FirstSouthwest
APlainsCapital Company. From 10/01/2015 to 12/31/2015
Trade Sattle Security Principal Int Purchased / Realized
Date Dste  CUSIP Type Security Description Coupon Mty Date  Call Dats Par Value Price Amount Recaived Total Amount Gain/Loss YTM YW
Tobacco Funey
Maturitios
12/08115 1210815 369590789 CP-DISC GE Capital Corp 12/08/15 2,000,00000  100.000 2,000,000.00 .00 2,000,000.00 0.401
Total for: Maturities 2,000,000.00 2,000,000.00 0.00 2,000,000.00 0.401
Purchases
12108115 12110115 46540PJ20 CP-DISC J.P.Morgan Sec 09/02/16 2,000,000.00 99.295 1,985,908.33 0.00 1,985,908.33 0.957 0957
Total for: Purchases 2,000,000.00 1,985,908.33 0.00 1,985,908.33 0.957 0.957
Print Dale: 12112016 Print Time: 1:15 pm Page 40f 5
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Williamson County

Investment Transactions

FirstSouthwest
A PlainsCapital Company. From 10/01/2015 to 12/31/2015

Trade Settle Security Principal Int Purchased / Realizad
Date Dats  CUSIP Type Security Description Coupon  MtyDate  Call Dats Par Value Price Amount Recelved Total Amount GainfLoss YTM Yw
Total for All Portfolies
Transaction Type Quantity Total Amount Realized G/IL YT™ YTW
Total Calls 5,000,000.00 5,000,000.00 0.800
Total Maturities 33,000,000.00 33,000,000.00 0.363
Total Purchases 45,000,000.00 45,054,099.55 0.830 0.830
Total Income Payments 0.00 124,987.98
Total Capitalized Interest 68,737.98 66,737.98

Print Date: 112112016 Print Time: 1:15 pm Page 50f §
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Williamson County

Amortization and Accretion

FirstSouthwest
APlainsCapital Company. From 09/30/2015 to 12/31/2015
Orig AmrtiAcer Total Amrt/Acer Remaining
custp Settle Date  Sacurity Type Security Description Next Call Date Purchase Gty Price Original Cost for Period Since Purch Disc / Pram Book Valus
2013 Park Bond
3130A2QU3 08/2914  AGCY BULET FHLB 0.340 01/25/16 $5,000,000.00 100.024 5$,001,200.00 (213.95) {1,142.95) (67.05) 5,000,057.05
313375RNG 08/2014  AGCY BULET FHLB 1.000 03/11/16 5,000,000.00 100.881 5,044,050.00 (7,198.05) (38,451.55) (5,598.45) 5,005,508.45
Total for 2013 Park Bond 10,000,000.00 10,045,250.00 {7,412.00) {39,594.50) {5,655.50) 10,005,655.50
2313 Road Band
FLEXWILCO 0711714 FLEXREPQ Flex Repo-Deutsche Bk Sec 0.375 09/30/16 71,098,984 .49 100.000 71,098,984.49 0.00 0.00 0.00 71,088,984.48
Total for 2013 Road Bond 71,098,984.49 71,098,984.49 0.00 0.00 0.00 71,098,984.49
Greneral Fund
466400X14 02104115 CP-DISC J.P.Morgan Sec 0.000 100115 000 09.768 0.00 000 0,00 0.00 000
46540QY62 02110115  CP-DISC J.P.Morgan Sec 0.000 110615 000 99.701 0.00 2,800.00 0.00 0.00 000
46640PF32 09/10/15  CP-DISC J.P.Morgan Sec 0.000 06003116 7,000,000.00 99.503 6,965,215.83 11,985.54 1472140 20,082.77 6,979,937.23
3130A4D41 03/04/15  AGCY BULET FHLB 0.500 0818116 8,000,000.00 99.956 7,956,480.00 604.18 1,993.04 1,526.96 7,998,473.04
912828RM4 11M2115  TREAS NOTE U.S. Treasury 1.000 10/31186 5,000,000.00 100.367 5,018,359.38 (2,603.48) {2,603.48) {15,755.90) 5,015,755.90
3134GEDC4 02/24/15  AGCY CALL FHLMC 0.700 02/24117 02/24116 5,000,000.00 99.760 4,988,000.00 1,496.90 5,093.90 6,906.10 4,993,093.90
3133EFKR7 1030115 AGCY BULET FFCB 0500 04221717 5,000,000.00 99.899 4,994,935.00 580.40 580.40 4,484.60 4,995,515.40
3134G6TLY 0472815  AGCY CALL FHLMC 0.800 04/2817 10/28/15 000 100.000 0.00 0.00 0.00 0.00 000
912826XP0 1112115 TREAS NOTE U.S. Treasury 0.625 0773117 5,000,000.00 99.715 4,985,742.19 1,125.46 1,126.46 13,132.35 4,986,867.65
3134G7ve9 10/29/15  AGCY CALL FHLMC 0.830 10/27117 0127118 5,000,000.00 100.000 5,000,000.00 000 0.00 000 5,000,000.00
3134G7XY2 09722115 AGCY CALL FHLMC 1.000 12/22117 12122115 7,000,000.00 100.000 7,000,000.00 0.00 000 000 7,000,000.00
3133EEPAZ 0214215 AGCY CALL FFCB 1.070 02/12/18 0212118 5,000,000.00 99.825 4,991,250.00 723.00 2,554.50 6,195.50 4,993,804.50
313378A43 1072915 AGCY BULET FHLB 1.375 03/09/18 5,000,000.00 101.332 5,066,617.00 (4,814.60) (4,814.60) (61,802.40) £,061,802.40
3134G7M73 0830115 AGCY CALL FHLMC 1.000 03/30/18 12730116 §,000,000.00 100.000 5,000,000.00 0.00 0.00 0.00 6,000,000.00
3133EFLY1 10720115 AGCY BULET FFCB 0.930 10/20/18 5,000,000.00 99.874 4,993,680.00 358.45 358.45 596155 4,994,038.45
Total for General Fund 67,000,000.00 67,000,279.40 12,255.83 19,008.07 (19,288.47) 67,019,286.47
Page 10f2
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FirstSouthwest

A PlainsCapital Company

Williamson County

Amortization and Accretion
From 09/30/2015 to 12/31/2015

Orig

Total Amrt/A

CusIP Settle Date  Security Type Security Description Next Call Date Purchass Oty Price Original Cost for Period Since Purch Disc { Prsm Boak Valuo
Passthrough Tall Rejmis
3135G0SB0 06/16/14  AGCY BULET FNMA 0.375 1212115 0.00 100.068 0.00 (698.88) 000 0.00 ago
313379FW4 1222115 AGCY BULET FHLB 1.000 06/09117 7,000,000.00 100.055 7,003,850.00 (65.24) (65.24) (3.784.75) 7,003,784.76
Total for Passthrough Toll Reimb 7,000,000.00 7,003,850.00 (764.12) (65.24) {3,784.76) 7,003,784.76
Read and Bridge General
36959789 0an3ng  CP-DISC GE Capital Corp 0.000 12/08/15 000 99.700 0.00 2,266.68 0.00 0.00 0.00
3135G0S80 06/16/14  AGCY BULET FNMA 0.376 12721115 0.00 100.068 0.00 (299.52) 0.00 0.00 0.00
89233GB21 0510815  CP-DISC Toyola Mir Cr 0.000 02/02/18 3,000,000.00 99.738 2,992,125.00 2,683.35 6,941.67 93333 2,999,066.67
46640PJ20 1211016 CP-DISC J.P.Morgan Sec 0.000 09/02/18 3,000,000.00 99.295 2,978,862.50 174166 1,741.66 19,396.84 2,980,604.16
313379FW4 1272215 AGCY BULET FHLB 1.000 06/09/17 3,000,000.00 100.055 3,001,650.00 (27.96) (27.96) (1,622.04) 3,001,622.04
Total for Road and Bridge General 9,000,000.00 8,972,637.50 6,364.21 8,655.37 18,707.13 8,981,202.87
‘Tobecto Fimds
36959289 031315 CP-DISC GE Capital Corp 0.000 12/08/15 000 99.700 0.00 151112 000 0.00 0.00
46640PJ20 121018 CP-DISC J.P.Morgan Sec 0.000 09/02/16 2,000,000.00 99.295 1,985,908.33 1,161.11 1,161.11 12,930.56 1,987,089.44
Total for Tobacco Funds 2,000,000.00 1,985,908.33 26723 1,161.11 12,930.58 1,987,069.44
Unlimited Tax Rogd Bonts -Baries 2007
4B640PCJ0 06/24/15  CP-DISC J.P.Morgan Sec 0.000 03/18/16 £,000,000.00 99.553 4,977,666.67 7.666.70 15,916.68 6416.65 4,993,583.35
Total for Unlimited Tax Road Bonds - Series 2007 $5,000,000.00 4,977,666.67 7,666.70 15,916.68 6,416.65 4,993,583.35
Tatal for Williamson County 171,098.984.49 171,084.576.39 20.782.85 508249 9,325 61 171.069.858.88
Print Date: 1/21/2016 Print Time: 1:16pm Page 20f2
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FirstSouthwest

A PlainsCapital Company

Williamson County

Projected Cash Flows
Cash Flows for next 180 days from 12/31/2015

| cusip Security Type Security Description Pay Date Interest Principal Total Amount |
2813 Park Bond
3130A2QU3 AGCY BULET FHLB 0.340 01/25/16 01/251186 8,500.00 5,000,000.00 5,008,500.00
313375RN9 AGCY BULET FHLB 1.000 03/11/16 03/11/16 25,000.00 5,000,000.00 $5,025,000.00
Total for 2013 Park Bond 33,500.00 10,000,000.00 10,033,500.00
2013 Road Bond
FLEXWILCO FLEX REPO Flex Repo-Deutsche Bk Sec 0.375 09/30/16 01/01116 22,911.14 0.00 22,911.14
FLEXWILCO FLEX REPO Flex Repo-Deutsche Bk Sec 0.375 09/30/16 02/01/16 22,218.43 0.00 22,218.43
FLEXWILCO FLEX REPO Flex Repo-Deutsche Bk Sec 0.375 09/30116 03/01/16 22,218.43 0.00 22,218.43
FLEXWILCO FLEX REPO Flex Repo-Deutsche Bk Sec 0.375 09/30/16 04/01118 22,218.43 0.00 22,218.43
FLEXWILCO FLEXREPO Flex Repo-Deutsche Bk Sec 0.375 09/30/16 05/01/118 22,218.43 0.00 22,218.43
FLEXWILCO FLEX RERPO Flex Repo-Deutsche Bk Sec 0.375 09/30/18 06/01/16 22,218.43 0.00 22,2118.43
Total for 2013 Road Bond 134,003.29 0.00 134,003.29
Ganersl Fusd
912828XP0 TREAS NOTE U.S. Treasury 0.625 07/31/17 01131416 15,625.00 0.00 16,625.00
3133EEPA2 AGCY CALL FFCB 1.070 02112/18 02112116 26,750.00 0.00 26,750.00
3130A4D41 AGCY BULET FHLB 0.500 08/18/16 021816 20,000.00 0.00 20,000.00
3134G6DC4 AGCY CALL FHLMC 0.700 02/24/17 02/24/16 17,500.00 0.00 17,500.00
313378A43 AGCY BULET FHLB 1.375 03/09/18 03/09/16 34,375.00 0.00 34,375.00
3134GTM73 AGCY CALL FHLMC 1.000 03/30/18 03/30/16 25,000.00 0.00 25,000.00
3133EFKR7 AGCY BULET FFCB 0.500 042117 04721118 12,500.00 0.00 12,500.00
3134G7v99 AGCY CALL FHLMC 0.830 10/27/17 04727116 20,750.00 0.00 20,750.00
3133EFLY1 AGCY BULET FFCB 0.930 10/20/18 04/29/16 23,250.00 0.00 23,250.00
912828RM4 TREAS NOTE U.S. Treasury 1.000 10/31/16 04/30/16 25,000.00 0.00 25,000.00
46640PF32 CP-DISC J.P.Morgan Sec 0.000 06/03/16 06/03/16 0.00 7,000,000.00 7,000,000.00
3134G7XY2 AGCY CALL FHLMC 1.000 12/22/17 06/22116 35,000.00 0.00 35,000.00
Total for General Fund 255,750.00 7,000,000.00 7,255,750.00
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FirstSouthwest

A PlainsCapital Company

Williamson County
Projected Cash Flows

Cash Flows for next 180 days from 12/31/2015

Principal Total Amount I

| cusip Security Type Security Description Pay Data Interest

Passtirough Toll Reimb

313379FW4 AGCY BULET FHLB 1.000 06/09/17 06/09/16 35,000.00 0.00 35,000.00

Total for Passthrough Tall Reimb 35,000.00 0.00 35,000.00

Road and Bridge Geasral

89233GB21 CP-DISC Toyota Mir Cr 0.000 02/02/16 0202116 0.00 3,000,000.00 3,000,000.00

313379FW4 AGCY BULET FHLB 1.000 06/09/17 06/09/16 15,000.00 0.00 15,000.00

Total for Road and Bridge General 15,000.00 3,000,000.00 3,015,000.00

Unlimited Tax Road Bonds « Series 2007

46640PCJ0 CP-DISC J.P.Morgan Sec 0.000 03/18/16 03/18116 0.00 5,000,000.00 5,000,000.00

Total for Unlimited Tax Road Bonds - Series 2007 0.00 5,000,000.00 3$,000,000.00
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Williamson County

Projected Cash Flows

FirstSouthwest
A PlainsCapital Company. Cash Flows for next 180 days from 12/31/2015

| cusip Security Type Security Description Pay Date Interest Principal Total Amount ,
Total for All Portfolios
January 2016 47,036.14 5,000,000.00 5,047,036.14
February 2018 86,468.43 3,000,000.00 3,086,468.43
March 2016 106,593.43 10,000,000.00 10,106,593.43
April 2016 103,718.43 0.00 103,718.43
May 2016 22,21843 0.00 22,21843
June 2016 107,218.43 7,000,000.00 7,107,218.43
Total Projected Cash Flows for Williamson County 473,253.29 25,000,000.00 25,473.253.29
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