
We welcome the following
entities who joined TexPool
inAugust 2o2B:

TexPool
Walker County BSD No 3
Marshall Independent School District
Montgomery County MUD t74
City of New Boston

Blanco-Pedernales Groundwater
Conservation District

Ellis County Emergency Services District

TexPool Pritne
Walker CountyESDNo 3
Marshall Independent School District
Montgomery County MUD r74
City of New Boston

Blanco-PeCema]es Groundr,'atel
Conservation District

Ellis County Emergency Services District

Upcoming Events

September t8, zozg - September zr, 2o2J
75th Annual County Tfeasurers'
Association of Texas Conference
McAllen, TX

September zg,zo2g- October 7,2ozs
Texas Association of School
Administrators/Texas Association of
School Boards Annual Conference zoz3
Dallas, TX

October4, 2o2S- October 6,zoz9
zoe3 Texas Municipd League
Annual Conference
Dallas. TX

TexPool Advisory Board Members
Patrick IGishock 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 H6gar

Operated under the supervision of the Texas

Treasury Safekeeping Trust Company

Current Invested Balance

Weighted Average Maturity**

Weighted Average Life**

Net Asset Value

Total Number of Participants

Management Fee on Invested Balance

Interest Distributed

Management Fee Collected

Standard & Poor's Current Ratinq

Month Averages

Average lnvested Balance

Average Monthly Rate*

Average Weighted Average Maturity**

Average Weighted Average Life**

Economic and Market Commentarv:
Pushback
Septernber t. 2o2g

The Federal Reserve's annual central-bank symposium at Jackson Hole, Wyo. is essentially
an FOMC meeting minus an actual decision, with statements coming from interviews with
many members and remarks by the chair. The conference that took place last week was
remarkably similar to last year's, with tough talk about slaying inflation and projections of
the next policy action. To that end, Chair Jerome Powell referenced his terse and hawkish
2o2i speech in his kelmote-no doubt to emphasize the Fed has lost none of its commitrnent.
"The message is the same: It is the Fed's job to bring inflation down to our z%o goal,and we
will do so."

But unlike last year, when the rate path was extraordinarily steep, Powell seemed to
equivocate, outlining the conditions that would prompt the Fed to consider further hikes
without promising any. The conditions a-re, of course, economic data. But one got the feeling
he was returning to the tactic of providing forward guidance. The markets once again are
disregarding Fedspeak, pricing in no fewer than four quarter-point cuts inzoz4- Powell's real
message was to disabuse investors of this view. In so many words, expect higher for longer.

(continued page 6)

TexPool

$29,245,867,923

23 Days

86 Days

0.99984

2,800

0.0450%

$131 ,770,097 .22

$1,01 1 ,332.19

AAAm

s29,259,74A,644

5.30%

24

87

TexPool Prime

$12,804,550,195

32 Days

67 Days

o.99999

513

0.0ss0%

$54,243,151.36

$465,947.69

AAAm

$11,481 ,967,603

5.56%

37

77

*This auerage monthly ratefor TexPooI Primefor each date may reflect ataaiuer of some portion or all of
each of the managementfees.
**See page zfor definitions.
Past performance is no guarantee offuture results.

Phons I-866-TDGOOL(8SS-266) . Fax r-866-8gg-gz9r . TexPool.com

@ zoz3 Federated Hermes,Inc.

Ggs884-z+ (glzs)

Managed and
Serviced by Federated =-aHermes
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Portfolio by Maturity (%)
As of August gt, 2023

a 1-7 days 86.6
f 8-30 days 3.3
r 31-90 days 3.0
191-180 days 1.0
f 181+ days 6.1

Portfolio by Type of Investment (%)
As of August gt,2023

I Repurchase Agreements 44.4
I Agencies37.2
I Treasuries 11.5
I Money Market Funds 6.9

Uninvested Balance

Receivable for Investments Sold

Accrual of lnterest lncome

Interest and Management Fees Payable

Payable for Investments Purchased

Accrued Expenses & Taxes

Repurchase Agreements

Mutual Fund Investments

Government Securities

US Treasury Bills

US Treasury Notes

Total

$5,228,692.52

0.00

137,735,646.41

-131 ,780,051 .07

-124,999,999.99

-32,127.84

13 ,019 ,87 8,000.00

2,025,085,200:00

10,926,131,01 1.1 1

1 ,948,686,863.20

1 ,439,934,689.08

616

60

197

92

916

496

104

89

230

$5,228,692.52

0.00

137,735,646.41

-131,780,051 .07

-124,999,999.99

-32,127.84

13,019 ,87 8,000.00

2,025,085,200.00

10,920,912,044.47

1 ,948,578,912.51

1 ,440,656,985.65

$29,241,263,302.66

$9,228,475,680.39

$1 ,478,336 ,67 6.04

$3,422,443,158.05

$1,593,403 ,623.86

$4,514,578,206.29

$7 ,317 ,483,977 .12

$392,942,874.40

$187,071,922.33

$1,111 ,122,689.50

$29,245,867,923.42

Morket ualue ofcolloteral pporting tlrc RepnchoseAgreenwnE is atbast 1o2% ofthe Bookvahe. The poffolio is managed by Federated Inrestment O)unseling
and the ossets are safe kept in a separate anstodial ac@ltnt at State Street Ba* in the name ofTePool The onlg source ofpawent to the ParticipaniI. is the assets

of TexPooL There is no seondary soure ofpagmmtfor the .rxro,l such as ins].Jra @ or State guarantee. Should you require a capy of the porfolio, plense @ntact
TexP@l Pafticftnnt Seruicg,

School District

Higher Education

County

Healthcare

Utility District

City

Emergency Districts

Economic Development Districts

Other

**Deffnition of Weighted Average Maturig anal weight€d Averase Life

wAM is the nean aueftrye of the periods of time ranaining until the seorrities hew in TqPooI (a) arc sdvduled to be rcpaid, (b) vmuld be repaid upon a demand fu
TexPool, or (c) ate sdAduled to haue their interest tte rea4iusteA b rdect ctnvnt market rates. Secl.trities with adiustdble rtes payable iq{ln demand are treatd
as matuing on the earlier of the tu.n dates set forth in (b) onn @) if their scheduled matwitg is 397 dags or less; otrd the later ofthe tuo dates setJorth in (b) and (c)

if their s&edtied tuatuntu is fiore than s97 dags. me mean is ueighted bosed ffr the percentage oJ the afiortized drst oJ the porfolio inuested in each perid.

WAL is .tlaiated in the same manner os WAM, but is based solelu on the periods oftime ranaining uniil the sea/'ities held in Tg,PooI (a) ore scheduled to be

repaid or (b) ruottld be rep<tid ttpon a demtmd by TexPooI, uithout r{erenNe to tDhen interest rates of sacltities uithin T*Pool arc sche&ied to be rcadjusted.
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8/1

8/2

6t5

B/4

8/5
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8/7

8/8

8/9

8/10

8/11

8/12

8/13

8/14

8/15

8/16

8/17

8/18

8/19

8/ZO

8/21

8/22

8/23

8/24

8/2s

8/26

8/27

8/28

8/29

8/30

8/31

Average:

5.2979"/"

5.29570/"

5.28160/o

5.2840/"

5.2840"/"

5.2840o/o

s.2838%

s.28s0%

5.28460/o

5.3018%

s.3036%

5.3036%

s.3036%

5.3041o/o

5.3049"/"

5.3051%

s.3063%

5.3066"/"

5.3066%

5.3066%

5.3072"/"

5.3083%

s.3091%

5.3199%

5.3204"/"

5.3204%

5.3204%

5.3229%

5.3308%

5.3274"/o

5.32690/"

5.3O47o/o

0.000145148

0.000145089

0.000144702

0.000144767

0.000144767

4.000144767

0.000144761

0.000144794

0.000144783

0.000145256

0.00014s303

0.000145303

0.000145303

0.000145319

0.000145339

0.00014534s

0.00014s379

0.000145386

0.000145386

0.00014s386

0.000145402

0.000145432

0.000145456

0.000145750

0.00014s765

0.000145765

0.000145765

0.000145834

0.000146049

0.00014595s

0.000145942

0.000145335

$29,050,61 1 ,878.20

$29,129,199,697 .97

$29,042,405,779.94

$28,933,508,937 .20

$28,933,508,937 .20

$28,933,508,937 .20

$28,896,965,106.16

$28,953,346,759.91

$29,033,715,503.29

$29,790,533,265.48

$29,712,025,148.39

$29,712,025,148.39

$29,712,025,148.39

$28,962,511 ,843.23

$28,845,382,913.47

$29,228,999,274.56

$29,437 ,428,559.09

$29,221 ,196,10i .65

$29,221 ,196,101.65

$29,221 ,196,101 .65

$29,102,373,228.99

s29,292,77 6,137 .52

$29,620,631 ,043.47

$29 ,543 ,11 4,7 17 .01

$29,424,498,709.27

$29,424,498,709.27

s29,424,498,709.27

$29,275,727,883.50

$29,434,407 ,841 .62

$29,292,273,905.42

s29,245,867 ,923.42

s29,259,740,643.6',1
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0.99980
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0.99980

0.99983

0.99982

0.99981

0.99980

0.99982

0.99982

0.99982
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0.99982

0.99981

0.99984

0.9998'l
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Monthly Newsletter September 2o2S

Portfolio by Maturity (/")
As of August gt,2023

I 1-7 days 73.0
r 8-30 days 5.9
f 31-90 days 8.7
a 91-180 days 6.2
f 181+ days 5.4

Portfolio by TlTe of Investment (%)
As of August gt,2023

I Commercial Paper 62.0
I Variable Rate Notes 20.2
I Repurchase Agreements 11.4
I Money Market Funds 6.5

Uninvested Balance

Receivable for Investments Sold

Accrual of lnterest Income

lnterest and Management Fees Payable

Payable for Investments Purchased

Accrued Expenses & Taxes

Repurchase Agreements

f,orpsnercial Paper

Mutual Fund Investments

Government Securities

Variable Rate Notes

Total

$764.21

0.00

28,232,237.13

-54,243,155.97

0.00

-17,012.29

1,458,360,000.00

830,153,493.22

0.00

2,590,000,000.00

$12,804,550,195.40

$764.21

0.00

28,232,237.13

-54,243,155.97

0.00

-17,012.29

1 ,458,360,000.00

829,943,05s.0s

0.00

2,591 ,245,141 .15

s12,804,461,808.53

$4,098,758 ,058.62

s623,759,442.67

$969,818,216.60

$518,941 ,356.47

$433,281 ,818.64

$2,954,128,572.63

$63,134,704.13

$29,626,007 .62

$3,1 13,089 ,542.21

M@rket wlue of @Uateral sumofting the Repurchose Agftefients is at leost 1o2% ofthe Book value, Ihe port'olio is managed bA Federatet l@est/rrent @llnseling
and the ossets @e sdfe kept in o sello,xtte a6toiliala@ nt at Stode Sffeet Bank in the iafie oJTexPool Prime. me osseb of TqrPool Prlfie are the onlg souee of
pagm€'tB to tlv Participants. There is no se$n l@u sont'ce dpaArneitJor the pool such os insunnce or &ate guor@ntee. Should golr reqube a copa olthe por{olio,
pleAse contad TqPooI P@ticipant Seruices

School District

Higher Education

County

Healthcare

Utility District

City

Emergency Districts

Econom ic Development Districls

Other

145

19

50

20

57

101

25

19

77

Pg: I



8/1

8/2

8/3

8/4

8/5

8/6

8/7

8/8

8/9

8/10

8/11

8/12

6t t5

8/14

8/1 5

8/16

8/17

B/18

8/19

,8/20
8/21

8/22

8/23

8/24

8/25

8/26

8/27

8/28

8/29

8/30

8/31

Average:

5.5151%

s.s33s%

5.5206%

5.5293"/"

5.5293%

s.s293%

5.5479%

5.5515%

s.5538%

5.56400/o

5.5614o./o

5.5614%

5.5614"/o

5.5692"/"

5.s738%

5.5795%

5.5741%

5.57$Aaio

5.5780"/o

5.5780"/"

5.5799"/"

5.5770o./"

5.5772%

5.5758%

5.5860%

5.5860%

5.5860%

5.5827%

5.57 47o/o

5.57 460/o

5.5571"/o

5.56280/o

0.000151099

0.000151602

0.0001s1250

0.000'151487

0.000151487

0.000151487

0.000151996

0.000152096

0.000152160

0.000152437

0.0001 52368

0.0001s2368

0.000152368

0.000152581

0.0001s2706

0.000152863

0.000152715

0.000i 52E21

0.000152821

0.0001s2821

0.000152875

0.000152795

0.000152799

0.0001s2762

0.000153041

0.000153041

0.000153041

0.000152950

0.000152732

0.000152728

0.000152248

0.00015240s

0.99993

0.99994

0.99994

0.99978

0.99978

0.99978

0.99996

0.99998

0.99997

0.99997

0.99982

0.99982

0.99982

0.99997

0.99996

0.99998

0.99997

a.9;9997

0.99997

0.99997

0.99996

0.99996

0.99996

0.99996

0.99979

0.99979

0.99979

0.99993

0.99993

0.99996

0.99999

o.9999'l

$11 ,668,791 ,132.93

$11 ,67 4,406,312.56

$1 1,653,050,870.42

s11 ,574,146,749.07

$1 1 ,57 4,1 46 ,7 49 .07

$11,574,146,749.07

$1 1 ,529,05 6,067 .61

$1 1 ,480,805,633.31

$11 ,359,268,901 .04

$1 1,388,321 ,949.85

$11 ,487 ,266,757 .83

$11 ,487 ,266,757 .83

$11 ,487 ,266,757 .83

$11,178,777 ,118.21

$10,957 ,973,289.73

$10,938,46 6,779.64

$11 ,242,511 ,962.52

$11 ,i24,190,224.24

$11 ,120,190,224.24

$11 ,120,190,224.24

$1 1 ,133,491 ,281 .67

$11 ,267 ,194,114.40

$11 ,262,239,158.89

$1 1 ,380,004,065.66

$1 1 ,582,891 ,682.34

$1 1,582,891 ,682.34

$1 1,582,891 ,682.34

$1 1 ,676,087 ,686.46

$12,009,977 ,727 .87

$12,042,535,208.62

$12,804,550,1 95.40

s11,481,967,603.14
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39
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34
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37

73

78

78
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77

77

79
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77
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78
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77
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We think this outlook could translate to another quarter-point hike
rate, more likely at the November FOMC meeting than September's.
It's important to remember the Fed usually is biased to its current
direction. It prefers long ramps to switchbacks. The last thing
polirymakers want is to reverse direction if they ease too soon and
inflation rises again-losing credibility and effectiveness in the
process. This is probably why Powell took the time to push back on
the recent speculation the Fed might raise its inflation target higher
thartzo/obecause of various structural shifu in the global economy
(actuallythe theme of the symposium). He wants the markets to
stop looking for justification for fighting the Fed.

Bank downgrades should have little impact

First the federal government, now several prominent banks.
August sawthe three major rating agencies downgrade several

regional U.S. banks. The specific reasons vary, but the big picture
is concern over the blows received by the aggreSsive tightening,
exposure to rislcy CRE loans and reduced deposits. As is often the
case, the punishmbnt comes as most banks have addressed these
problems. The collapse of SiliconValley Bankand others in March
seems more idiosyncratic every day. But it must be noted that
regulations demand that money funds adhere by strict standards
when purchasing commercial paper and other bank instruments,
and most cash managers hold themselves to even higher standards.

In other words, the downgrades should not materially affect the
liquidity market.

go-Day Treasury BiII is a short-term debt instntment backed by the
national gouernment. These are used to eollect immediate cash to meet
outstanding oblig ations.

Any priuate inuestor can inuest in a Treasury biII. The go-Dag Treasury BiII
is auseighted auerage rate of the tueekly auctions of go-Day Treasury BiIIs.

Past performance is no guarantee offuture results.

At the end of the month, yields on 1-, 3-, 6- and rz-month U.S.

Treasuries were SBg%q S.46yo, S.SL% and 5.4oo/o, respectively;

the t-, B-,6- and rz-month Bloomberg Short-Term BankYield Index
rates (BSBY) were 5.38%, S.S7o/o, S.7B% and S.g8%, respectively.
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