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ANNOUNCEMENTS

‘We welcome the following entities who

joined TexPool in April 2024:
TexPool

Southeast Texas Housing Finance Corporation

Delta County

Tom Bean ISD

Lago Bello MUD 1A

Fort Bend County ESD 9
Milam Appraisal District

TexPool Prime

Southeast Texas Housing Finance Corporation

Delta County

Tom Bean ISD

Lago Bello MUD 1A

Fort Bend County ESD 9
City of Hunters Creek Village
Milam Appraisal District

Upcoming Events

6/17/2024

Summer Texas Association of School
Business Officials (TASBO)

Round Rock, TX

6/10/2024
County Inv. Academy
Irving, TX

Economic and Market Commentary:
Extra Innings

May 1, 2024

The Federal Reserve has had the markets running on a treadmill for several months. The
despairing tone of the statement from the May 1 Federal Open Market Committee (FOMC)
meeting indicates we won't step off anytime soon: “In recent months, there has been a lack
of further progress toward the Committee’s 2% inflation objective.” Goes almost without
saying that the target fed funds range remained at 5.25-5.5%.

But a better analogy is that we have entered extra innings in the game against inflation. It
just won’t give up. But despite the recent disappointing Consumer Price Index (CPI) and
the Personal Consumption Expenditures (PCE) index readings, Chair Jerome Powell said
yesterday he still expects price pressures to decline this year and that the Fed will cut
rates eventually. (He seems plenty confident in that despite constantly saying he lacks
confidence). In our view, the U.S. economy isn’t moving backward or running in place,
but simply in overtime in a game in which cash remains king. Two cuts are likely the
most we will get this year.

This makes investing tricky. Moving out of liquidity vehicles too soon might mean losing out
on yield if the contest stretches on; but waiting to extend the duration of a portfolio until the
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Performance as of April 30, 2024

TexPool Advisory Board Members

Patrick Krishock David Landeros
Belinda Weaver Sharon Matthews
Deborah Laudermilk David Garcia
Valarie Van Vlack Dina Edgar

Overseen by the State of Texas Comptroller
of Public Accounts Glenn Hegar

Operated under the supervision of the Texas
Treasury Safekeeping Trust Company

TexPool TexPool Prime
Current Invested Balance $35,183,989,668 $15,542,809,148
Weighted Average Maturity** 40 Days 44 Days
Weighted Average Life** 95 Days 78 Days
Net Asset Value 0.99988 0.99989
Total Number of Participants 2,854 575
Management Fee on Invested Balance 0.0450% 0.0550%
Interest Distributed $155,531,925.26 $69,116,349.26
Management Fee Collected $1,205,720.85 $625,904.55
Current S&P Global Rating AAAmM AAAM

Month Averages

Average Invested Balance

$35,646,535,045

$15,355,447,663

Average Monthly Rate* 5.31% 5.48%
Average Weighted Average Maturity** 40 42
Average Weighted Average Life** 92 73

*This average monthly rate for TexPool Prime for each date may reflect a waiver of some portion or all of

each of the management fees.
**See page 2 for definitions.

Past performance is no guarantee of future results.

Phone: 1-866-TEXPOOL (839-7665) - Fax: 1-866-839-3291 - TexPool.com
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Portfolio by Maturity (%) Portfolio by Type of Investment (%)
As of April 30, 2024 As of April 30, 2024

W 1-7 days 62.7
B 8-30 days 7.0
B 31-90 days 19.7
W 91-180 days 2.5
M 181+ days 8.1

B Agencies 35.6

M Treasurys 35.5

B Repurchase Agreements 23.6
B Money Market Funds 5.3

Portfolio Asset Summary as of April 30, 2024

Book Value Market Value
Uninvested Balance $1,527.74 $1,527.74
Receivable for Investments Sold 0.00 0.00
Accrual of Interest Income 84,910,912.85 84,910,912.85
Interest and Management Fees Payable -155,532,098.70 -155,532,098.70
Payable for Investments Purchased -328,534,647.22 -328,534,647.22
Accrued Expenses & Taxes -39,620.81 -39,620.81
Repurchase Agreements 8,404,721,000.00 8,404,721,000.00
Mutual Fund Investments 1,867,085,200.00 1,867,085,200.00
Government Securities 12,648,711,443.59 12,643,316,409.00

US Treasury Bills
US Treasury Notes
Total

10,917,942,852.87
1,744,723,097.51
$35,183,989,667.83

10,916,403,629.87
1,746,246,301.30
$35,178,578,614.03

Market value of collateral supporting the Repurchase Agreements is at least 102% of the Book Value. The portfolio is managed by Federated Investment Counseling
and the assets are safe kept in a separate custodial account at State Street Bank in the name of TexPool. The only source of payment to the Participants is the assets
of TexPool. There is no secondary source of payment for the pool such as insurance or State guarantee. Should you require a copy of the portfolio, please contact
TexPool Participant Services.

Participant Summary

Number of Participants Balance
School District 627 $11,455,153,645.36
Higher Education 60 $1,490,441,234.59
County 199 $4,284,203,137.63
Healthcare 94 $2,237,713,524.20
Utility District 930 $5,468,420,705.09
City 505 $8,202,279,565.16
Emergency Districts 108 $475,757,016.47
Economic Development Districts 90 $207,231,388.86
Other 241 $1,362,749,946.74

**Definition of Weighted Average Maturity and Weighted Average Life

WAM is the mean average of the periods of time remaining until the securities held in TexPool (a) are scheduled to be repaid, (b) would be repaid upon a demand by
TexPool, or (c) are scheduled to have their interest rate readjusted to reflect current market rates. Securities with adjustable rates payable upon demand are treated
as maturing on the earlier of the two dates set forth in (b) and (c) if their scheduled maturity is 397 days or less; and the later of the two dates set forth in (b) and (c)
if their scheduled maturity is more than 397 days. The mean is weighted based on the percentage of the amortized cost of the portfolio invested in each period.

WAL is calculated in the same manner as WAM, but is based solely on the periods of time remaining until the securities held in TexPool (a) are scheduled to be
repaid or (b) would be repaid upon a demand by TexPool, without reference to when interest rates of securities within TexPool are scheduled to be readjusted.
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Daily Summary
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Money Mkt. Fund
Equiv. (SEC Std.)

5.3166%
5.3185%
5.3150%
5.3084%
5.3165%
5.3165%
5.3165%
5.3101%
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5.3105%
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5.3221%
5.3241%
5.3249%
5.3151%
5.3151%
5.3151%
5.3188%
5.3233%
5.3142%

Dividend
Factor

0.000145659
0.000145713
0.000145616
0.000145435
0.000145657
0.000145657
0.000145657
0.000145481
0.000145462
0.000145492
0.000145490
0.000145506
0.000145506
0.000145506
0.000145541
0.000145654
0.000145569
0.000145540
0.000145494
0.000145494
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0.000145243
0.000145811
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0.000145887
0.000145618
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0.000145844
0.000145595

TexPool Invested
Balance

$35,801,399,015.37
$35,789,082,897.20
$35,701,963,451.60
$35,970,352,329.83
$35,960,016,884.56
$35,960,016,884.56
$35,960,016,884.56
$35,879,044,520.84
$35,887,124,952.70
$35,759,808,416.33
$35,636,948,340.51
$35,599,341,241.73
$35,599,341,241.73
$35,599,341,241.73
$35,569,259,609.57
$35,657,664,628.78
$35,643,909,381.78
$35,700,780,433.23
$35,671,291,417.50
$35,671,291,417.50
$35,671,291,417.50
$35,547,108,332.23
$35,505,786,634.60
$35,380,232,660.60
$35,556,224,239.95
$35,421,793,819.68
$35,421,793,819.68
$35,421,793,819.68
$35,268,041,744.17
$35,183,989,667.83
$35,646,535,044.92
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Portfolio by Maturity (%)
As of April 30, 2024

W 1-7 days 55.2
W 8-30 days 14.6
M 31-90 days 16.6
W 91-180 days 5.1
M 181+ days 8.5

Portfolio Asset Summary as of April 30, 2024
Book Value

Portfolio by Type of Investment (%)
As of April 30, 2024

B Commercial Paper 50.7

M Variable Rate Notes 22.9

B Government 10.7

B Repurchase Agreements 10.5
B Money Market Funds 5.2

Market Value

Uninvested Balance $491.51
Receivable for Investments Sold 0.00
21,797,874.55
-69,116,348.98
-248,458,541.65
-21,146.17
1,317,822,000.00
10,019,718,141.67
830,153,483.22
1,693,885,277.22
1,639,962,916.67
Total $15,205,744,148.04

Accrual of Interest Income

Interest and Management Fees Payable
Payable for Investments Purchased
Accrued Expenses & Taxes

Repurchase Agreements

Commercial Paper

Mutual Fund Investments

Government Securities

Variable Rate Notes

$491.51

0.00
21,797,874.55
-69,116,348.98
-248,458,541.65
-21,146.17
1,317,822,000.00
10,017,748,909.23
829,943,055.05
1,693,848,231.00
1,640,422,548.95
$15,203,987,073.49

Market value of collateral supporting the Repurchase Agreements is at least 102% of the Book Value. The portfolio is managed by Federated Investment Counseling
and the assets are safe kept in a separate custodial account at State Street Bank in the name of TexPool Prime. The assets of TexPool Prime are the only source of
payments to the Participants. There is no secondary source of payment for the pool such as insurance or State guarantee. Should you require a copy of the portfolio,

please contact TexPool Participant Services

Participant Summary

Number of Participants

School District 159
Higher Education 19
County 52
Healthcare 23
Utility District 72
City 113
Emergency Districts 29
Economic Development Districts 20
Other 88

Balance
$5,589,620,666.65
$916,161,578.50
$1,247,770,084.94
$649,677,680.27
$528,146,717.78
$2,725,652,522.44
$105,689,902.52
$58,205,746.82
$3,721,863,523.49
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TExXPoOOL Prime

Daily Summary

41
4/2
4/3
4/4
4/5
4/6
4/7
4/8
4/9

4/10

411

4/12

413

4/14

4/15

4/16

417

4/18

4/19

4/20

4/21

4/22

4/23

4/24

4/25

4/26

4/27

4/28

4/29

4/30

Average:

Money Mkt. Fund
Equiv. (SEC Std.)

5.4790%
5.4754%
5.4747%
5.4670%
5.4774%
5.4774%
5.4774%
5.4670%
5.4693%
5.4735%
5.4693%
5.4693%
5.4693%
5.4693%
5.4657%
5.4712%
5.4705%
5.4723%
5.4757%
5.4757%
5.4757%
5.4772%
5.4810%
5.4829%
5.4863%
5.4884%
5.4884%
5.4884%
5.4894%
5.4895%
5.4765%

Dividend
Factor

0.000150110
0.000150011
0.000149991
0.000149782
0.000150067
0.000150067
0.000150067
0.000149780
0.000149845
0.000149959
0.000149843
0.000149845
0.000149845
0.000149845
0.000149744
0.000149895
0.000149877
0.000149925
0.000150020
0.000150020
0.000150020
0.000150060
0.000150164
0.000150216
0.000150310
0.000150366
0.000150366
0.000150366
0.000150395
0.000150398
0.000150040

TexPool Prime
Invested Balance

$14,886,267,464.17
$14,971,969,955.38
$14,995,086,581.98
$14,942,237,986.71
$14,915,141,542.81
$14,915,141,542.81
$14,915,141,542.81
$14,900,811,433.63
$14,889,179,845.31
$14,930,078,403.85
$15,029,826,831.79
$14,997,499,200.56
$14,997,499,200.56
$14,997,499,200.56
$15,603,952,378.59
$16,049,025,641.93
$16,051,301,136.76
$16,087,082,473.90
$15,803,807,298.57
$15,803,807,298.57
$15,803,807,298.57
$15,799,858,321.51
$15,745,253,567.38
$15,834,008,559.95
$15,636,471,750.20
$15,386,815,702.04
$15,386,815,702.04
$15,386,815,702.04
$15,458,417,185.24
$15,542,809,148.04
$15,355,447,663.28
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Participant Services
1001 Texas Ave. Suite 1150
Houston, TX 77002

first cut can lead to the same. We are sticking to our game plan of
keeping our weighted average maturities long as we seek higher-
yielding securities and paper further out the yield curve. This is no
time to let up.

Tapering plans revealed

A game within the policy game has been the Fed ’s steady reduction
of its balance sheet, which grew from huge to colossal during the
pandemic. Since June of 2022, it has allowed $60 billion of
Treasuries and $35 billion of mortgage-backed securities (MBS) to
mature without replacing them. At its May 1 meeting, the FOMC
announced it would taper this amount starting in June by lowering
the monthly cap on Treasuries from $60 billion to $25 billion, while
keeping the MBS cap at $35 billion. The Fed is keen to get out of the
mortgage sector, so the status quo there was expected. It was good to
hear Powell say the Fed is tapering gradually to minimize the chance
the money markets experience stress. We are all for that.

At the end of the month, yields on 1-, 3-, 6- and 12-month U.S.
Treasuries were 5.36%, 5.39%, 5.38% and 5.24%, respectively.

TexPool & TexPool Prime vs. 90-Day Treasury Bill

5.8%
5.6%
TexPool
=== Drime Rate
5.4%
TexPool
~ Rate
90-Day
5.2% T-Bill Rate
50% Il Il Il Il J
2/15 2/29 3/15 3/31 4/15 4/30

90-Day Treasury Bill is a short-term debt instrument backed by the
national government. These are used to collect immediate cash to meet
outstanding obligations.

Any private investor can invest in a Treasury bill. The 9o-Day Treasury Bill
is a weighted average rate of the weekly auctions of 90-Day Treasury Bills.

Past performance is no guarantee of future results.
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