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Strategy Summary:

Tha Federal Opan Market Committes (FOMC) maintained the Fed Funds targst rangs babwean 0000%: and 0.25% (actual Fed Funds braded
+/-10 bps). Tha 2013 first quarter GDP was re-revisad o -0.2%. Tha Buropsean Central Bank (ECB) Quaniitative Easing plan conlinues.
Tha June new payroll numbers recorded 223k with downward revisions of the pravious twa months. US stock markets maintained currant
levels. Gresce debl default, and tha referendum vols rejecting austarity plans, increasad Ewro uncarainty. Slower Chinesa economic
activity and stock markel declines hampar long term outlooks., The FOMC mat June 18 and 17 with no changs in policy. With excess cash,
continuing to ladder provides strategic advantage. Financial institubion deposits genarally provide the best interest earmings opporfunity, if
availabla.

Quarter End Results by Investment Category:

June 30, 2015 March 31, 2015
Asset Type Ave, Yield Eook Value Market Value Book Value Market Value
Demand Accouwnts 0.27% 3 10,659,212 % 10,659,212 & 6,554,841 & 6,554,641
Poals/MALA 0.16% BiG, 712,802 B&, 732 802 98 515,004 99,615,804
Sacurities’Z0s 0.57% Ai0,E11,407 30,611,407 30,800,042 30,600,042
Totals E ] 128,003,421 % 128,003,421 % 136,770,587 & 136,770,587
Avarage Yiald (1) Fiscal Year-to-Date Avarage Yield (2}
Tofal Portfolio 0.26% Tofal Portfolic 0.24%
Ralling Thresa Mo, Treas. Yield 0.02% Ralling Threa Mo, Treas. Yield 0.02%
Rolling Six Mo, Treas. Yield 0.09% Rolling 5ix Mo. Treas. Yiald 0.08%:
Ciuarterly TexPoal Yiald 0.05%
Interest Income Bank Fees Offsat
Quarterdy % TIETT % 7,299
Year-lo-dale % 223984 % 24 561

(1] Awerage Yield calculabed using quarer end report yelds and sdjustad book walues and does nol reflec] & tolal redum enalyeis o aceount Tor aovisory feas,

(2] Fiscal Year-to-Dale Sverage Yiods calculated using guarter end repart yiekds and adjusted book values and does nal reflect a folal return analysis or accoun for advisory fees.

Waley View Consulting, LL.C.
Fage 1
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Detail of Holdings

June 30, 2015
Couponi/  Maturity Settlement Book Market Markeat Life

Description Ratings Discount Diate Date Par Value Valus Price Value {Days] Yield
BEVA Demand Account (3) 0.27% o7mns 06/3 15 10648121 5§ 10,648.121 1.00 F 10648121 1 0.27 %
Union State Bank 0.15% ovins 06/ 315 11,091 11.091 1.00 11,081 1 0.15%
BEVA Compass MBA 3 0.23% oriMs 067315 5025 305 5,025,305 1.00 5,025,305 1 0.23%
BEWA Compass MMA 4 0.28% oviMs 0673015 14 585,774 14,585,774 1.00 14,585,774 1 0.28%
FILA {IDF} 0.22% R RPN 067315 7012032 7012032 1.00 7,012,032 1 0.22%
FILA {IDF}) 2 0.21% R RPN 067315 12,020,551 12,020,551 1.00 12,020,551 1 0.21%
Comearica MMA 0.15% ovins 06/ 315 3,153 888 3,153,888 1.00 3,153,888 1 0.15%
Southside Bank MRA 0.21% orins 0653015 TOBZATE 7082178 1.00 7,082,178 1 0.21%
TexasTerm Afddm  010% RN IR 0653015 304,223 304,223 1.00 304,223 1 0.10%
TexPool AdAm  0.06% oriMs 06/ 315 23,813,166 33,813,166 1.00 33,813,166 1 0.06%:
TexStar AdAm  0.07% oriMs 06/ 315 3,645 686 3,645,605 1.00 3,645,685 1 007 %
Cenfral National Bank CD 0.61% 00515 ODE14 2,005,134 2,009,134 100.00 2,009,135 &7 0.61%
Independant Bank CD 0.38% 090815 Ol 14 3,008,535 3,008,535 100.00 3,008,535 T 0.38%
Independant Bank CD 0.38% 090815 Ol 14 3,008,535 3,008,535 100.00 3,008,535 T 0.38%
Independant Bank CD 0.37% 01715 068717114 3,018 952 3,018,952 100.00 3,018,852 Ta 0.37%
Independant Bank CD 0.55% 121215 01214 3012358 3,012,358 100.00 3,012,358 165 0.55%
Independent Bank CDv 0.35% 0304116 03015 1,501,323 1,501,323 10:0.00 1,501,323 248 0.35%
Cenfral Mational Bank CD 0.74% HER I [ 0014 2.011,050 2,011,090 100.00 2,011,080 249 0.74%
Southside Bank CDv 0607 HERIE [ CDE 14 1,004,494 1,004,454 100.00 1,004,484 252 0.60%
Cenfral National Bank CD 0.55% 050616 e T 2,500,000 2,500,000 100.00 2,500,000 a1 0.55%
Independant Bank CD 0.55% 06416 0315 2503 468 2503468 100.00 2,503,465 340 0.55%
Southside Bank CD 0.7 0% OH0aME D14 1,005,245 1,005,245 100.00 1,005,245 436 0.7 0%
Comerica Bank CD 0.72% OH0aME Ol 14 2,010,796 2,010,759 10:0.00 2,010,736 436 0.7 2%
Comerica Bank CD 0.80% o3y 030215 2,004,035 2,004,035 10:0.00 2,004,038 611 0.80%
Cenfral National Bank CD 0.95% 0426017 047615 2,013,438 2,013,438 10:0.00 2,013,438 666 0.95%

5 128003421 5128003421 § 128,003,421 63 0. 26%

(1) (2)

[1] Waigkted avorags life - For purposes of calulaling weighied avarags ile, cash squivakent invesimenis are Basumed 1o Pave 8 one day malurity,
[2]) Weigkiled average yield 1o maturily - The waighbed averages yiakl 1o malurity is baged on adjusted Book valies, realized and unrealized e

Tha yield Tar fhe raporting ranth & e Tor cash eguibialent irestmants,
|3} Bank Fees Offset Equivalent Yield » Compensating balance in bank operaling account yislded a blended equivalent mvestment yield as a resull of Bank fees offsst.

Valley View Consulling, LLC.
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Book Value Comparison

March 31, 2015 June 30, 2015
Coupan!  Maturity Purchases) Sales/Adjust!

Description Discount Date Par Value Book Value Adjustments Maturities Par Value Book Value
BEVA Demand Account 027 OW0IMs L Gh43 555 5§ EhR43555 5 4104566 % - 5 10848121 & 10,648,121
Union State Bank 0.15% oFoIMs 11,088 11,086 i 11,091 11,091
BEWA Compass MMA 3 0.23% orn1Ms 5,023,063 5023 063 2242 5,025 305 5,025, 305
BEVA Compass M 4 0.28% 0F01Ms 14 575,865 14,575 865 9810 14,585 774 14 585 F T4
FILA (IDP) 0.22% orn1Ms 7008, 246 T.00E, 246 3.785 7012 032 2032
FlL& (IDF) 2 0.21% oFe1Ms 12.074,062 12,014,062 G 450 12,030,551 12,020,551
Comearca MKl 0.15% arnins 3152708 3,152,704 1,174 3,153 A34 3,153 888
Southgide Bank MMA 0.21% AR IS £ 10077, 048 10,077,048 {2 084 870) 082178 rag2.1vs
TaxasTerm 0.10% r AR IS £ Bid5,055 B45, 055 [250,831) A04, 223 394, 223
TexPool 0.06% rAlg Iy B 43 474,796 43,474,796 (9661, 530) 33,813,166 33,813,166
TaxStar 0.07% r AR IS £ 3645061 3,645,061 B25 3,845 G636 3645 686
Ceantral Mational Bank CD 0.31% 04/26/M% 2.011,91 2,011,9M1 {2011, 501}

Comenca Bank CD 0.53% 042715 2 525 498 2,525 494 (2 525, 4548)

Central Mational Bank CD 0.61% 0905M1E 2 0DE, 054 2,006,054 3084 2 00rd 139 2,009,138
Independent Bank CD 0.38% oS 3,005 656 3,005 656 2. BT 3,008 535 3,008,535
Independent Bank CD 0.38% 09091 s 3,005,656 3,005 656 2879 3,008 535 3,008,535
Independent Bank CD 0.37% 091 TME 3.078,139 3,016,139 2813 3,018 952 30186852
Independent Bank CD 0.55% 121215 3,008,188 3,008,184 4,170 3,012,354 3,012,358
Independeant Bank CD 0.35% 030416 1.500,000 1,500,000 1.323 1,501,323 1,501,323
Central Mational Bank CD 0.74% 0305ME 2,007 348 2,007 346 3, Tdd 2,011,080 2,011,090
Southside Bank CD 0.604% O308ME 1,002 978 1,002,974 1.517 1,00, 4594 1,004 494
Central Mational Bank CD 0.55% OE/06ME 2,500,000 2 500,000 2,500,000
Independent Bank CD 0.55% 0s/04ME 2,500,000 2 500,000 3 ABE 2 503 466 2,503 466
Southgide Bank CD 0.704% O0aME 1,003,474 1,003,474 1.71 1,005,245 1,005,245
Comenca Bank CD 0.72% S08ME 2007151 2,007,151 3645 2.010,796 2,010,796
Comarca Bank CD 0.804% 32T 2,000,000 2,000,000 4 36 2,004,035 2,004 036
Central Mational Bank CD 0.95% 0a/26M 7T 2013439 2013439 20134389
TOTAL £ 136,770,587 %136, 770587 $ BE77.565 § (17.444,732) § 125003421 £ 128,003.421

Walay View Consalling, LL.C. Fage 5.



Market Value Comparison

March 31, 2015 June 30, 2015

Coupon'  Maturity Qtr B Qtr
Description Dscount Date Par Value Markel Value Chandge Far Walue Market Value
BBYA Demand Account 0.27%  OV01M5 3 6543555 5§ 6. 543555 2 4104588 5 10648121 & 10,648,121
Union State Bank 0.15% oFnins 11,088 11,086 4 11,091 11,081
BEWA Compass MMA 3 0.23% OF01M5 5023063 5,023,063 2242 5,025 305 5,025,308
BEVA Compass MMA 4 0.28% Ov01Ms 14 575,865 14,575,865 8,910 14,585 774 14,585,774
FILA (IDP) 0.22% oFnins 7008 248 T.008, 245 3. Ta5 012,032 7,012 032
FlLA (IDP) 2 0.21% oFniMs 12,014,062 12 014,062 B, 489 12,030, 551 12,020,551
Comerca Ml 0.15% aroins 3,152,708 3,152 704 1,178 3,153 8848 3,153,888
Southside Bank MiA 0.21% aroins 10,077 048 10,077,048 (2 464 870) 7082 178 T.082 178
TexasTermn 0.10% aroins B45, 055 B45, 055 (250,831) 04 223 394 223
TexPool 0.06% aroins 43 474 76 43,474,796 (9.661,630) 33,813 166 33,813,166
TexStar 0.07% aroins 3645061 3,645 061 625 3,645 636 3,645 686
Ceantral Mational Bank CD 0.31% 04/26M 5 2011801 2.011,9M (i‘,ﬂﬂ,iﬂi)
Comerca Bank CO 0.53% 04/2T1M5 2,525,498 2.525,494 (2 525 4458)
Ceniral Mational Bank CD 0.61% 0wnsM s 2 006,054 2,006,054 3,084 2,006,139 2,008,139
Independant Bank C0 0.38% owneMs 3,005,656 3,005,656 2879 3,008 535 3,008,535
Independant Bank 0 0.38% 0wnans 3,005 658 3,005,655 287D 3,008 535 3,008,535
Independent Bank &0 0.37% 0w1TMS 3.016,13%9 3016139 2813 3,014 952 3,018,852
Ingdependant Bank S0 0.55% 121215 3,008,188 3,008,184 4, 170 3,012,358 3,012 358
Independent Bank &0 0.35% oxN04ME 1,500,000 1,500,000 1,323 1,501,323 1,501,323
Ceniral Mational Bank CD 0.74% ox0sM1E 2,007,348 2,007,345 3,744 2,011,090 2.011.080
Southside Bank CD 0.60% 0%0eME 1,002 978 1,002 974 1,517 1,004, 494 1,004, 494
Ceniral Mational Bank CD 0.55% 0506 E 2,500,000 2,500,000 2,500,000
Independant Bank 0 0.55% 06/0416 2 500,000 2,500,000 3488 2,503 466 2,503,466
Southside Bank CD 0.70% owneMe 1,003,474 1,003,474 1,771 1,005, 245 1,005,245
Comerica Bank CO 0.72% 00eME 2007151 2,007 151 3,845 2,010,796 2,010,796
Comerica Bank CO 0.80% o3oznM7 2.000,000 2,000,000 d 036 2,004, 036 2,004,036
Ceniral Mational Bank CD 0.95% 04/26M1 7 2013 435 2,013,439 2.013.438
TOTAL _§_136770,587 § 136,770,587 $_(8.767,166) § 128,003421 § 126,003,421

Walay View Consiling, LL.C. rage 5.



Allocation June 30, 2015

Maturity General Special Interest & Enterprise Capital

Book & Market Value Date Total Operating Ravenue Sinking Funds Projects REDL
BBWYA Demand Account 07/01Ms % 10648121 % 1715930 § 23B4 662 F 4333682 % {(181,376) 3 2326116 % 64,108
Union State Bank O701M15 11081 11,081
BBWA Compass MMA 3 07ins 5,025 305 2.010,157 1,507 580 1.507 569
BBWYA Compass MMA 4 oriins 14,585 774 13 577 967 1.007 807
FILA {IDF) 07ins 7,012,032 2.002 770 5. 009,261
FILA {IDF) 2 o7iins 12,020,551 9,016,016 3,004,534
Comearica MMA o7iins 3,153 B&aA 3020525 133,362
Southside Bank MRA o7iins ¥,082.178 T.OEZ 178
TexasTarm orins 394 223 52 403 52 380 283 481
TexPoaol o7i1ns 33,813,166 175,742 707 811 13,428 265 5,638 032 0282 782 4 582 533
TexSlar o7i1ns 3,645 6a6 2430457 1,215,229
Cenfral National Bank CD 09515 2009139 2,009,139
Independant Bank CD 020915 3,008 535 3.008,535
Independant Bank CD 090915 3,008 535 3,008,535
Independant Bank CD 091715 3,018 852 3,018,952
Independant Bank CD 121215 3,012,358 3012358
Independant Bank CD 030416 1,501,323 1,501,323
Central Mational Bank CD 030516 2,011,080 2,011,080
Southside Bank CD 030816 1,004,494 1,004 494
Central Mational Bank CD 05MEM1E6 2,500,000 2,500,000
Independant Bank CD¢ 0e/46 2,503 486 2.503 468
Southside Bank CD¥ 09rEM 6 1,005,245 1,005,245
Comearica Bank CD 09'0EM 6 2,010,796 2,010,796
Comarica Bank CD 03rn2M7 2,004 036 2.004,038
Canfral Mational Bank CD 040261 T 2,013,439 2.013,4348

Totals 128,003,421 26,989,986 3092472 17,766,947 22 767,700 52,739,674 4. 646,641

Fage T,

Waley View Cansulling, L.L.C.



Allocation March 31, 2015

Maturity General Special Interest & Enterprise Capital

Book & Market Value Date Total Operating Ravenue Sinking Funds Projects REDL
BBYA Demand Account 040115 % 6543555 % 1 BBABR4Z F 25872748 % a29083 3 (219,323) § 1418453 % 233,751
Union State Bank 040115 11.086 11,088
BBWA Compass MMA 3 040115 5,023,063 2,009 164 1,507,035 1.506 864
BBWA Compass MMA 4 040115 14,575 885 13,568 601 1.007 264
FILA {(IDF) 040115 7,008 246 2.001 689 5,006,557
FILA {IDF) 2 040115 12,014,062 9,011,14% 3002912
Comearica MA 0400115 3,152,708 3019 396 133,313
Southside Bank MRA 040115 10,077.048 10,077,048
TexasTarm 0400115 645,055 H2 391 52,348 540,315
TexPoaol 0400115 43,474,796 2488 530 1.007 &6TE 13,451,276 6,035 245 15.910,162 4 581,904
TexSlar 0400115 3,645 061 2.430,041 1,215.020
Cenfral Mational Bank CD 04026015 2,011,801 2,011,901
Comearica Bank CD 0402715 2,525 498 2,525,488
Central Mational Bank CD 09515 2,006,054 2,006,054
Independant Bank CD 020915 3,005,656 3,005,656
Independant Bank CD 09015 3,005,656 3,005,656
Independant Bank CD 0975 3,018,138 3.016,139
Independant Bank CD 121215 3,008 188 3,008,188
Independant Bank GO 030416 1,500,000 1,500,000
Central Mational Bank CD 030516 2,007 346 2,007,348
Southside Bank CD 03/08M 6 1,002,878 1,002,978
Independant Bank CD¢ Den4M6 2 500000 2.500,000
Southside Bank CD 020816 1,003 474 1,003,474
Comearica Bank CD 090816 2,007 151 2,007,151
Comearica Bank CD 03rn2M7 2,000 000 2.000,000

Totals 136,770, 567 28,258 655 3,600,426 14,280,360 23,115,079 61,700,413 4.815 655

Fage 8,

Waley View Cansulling, L.L.C.
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