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Trend Analysis
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Alloya’sfixed rate certificate deposit balances continue to remain at historically high
levels. Fixed rate investments have been purchased to limitthe economicexposure
created by fixed rate certificate deposits. Investments are marked-to-market while the
corresponding deposits are held at book value, resulting in unrealized losses. The yield
curve shifted significantly lower duringthe month as the banking crisis unfolded. The
marketis now pricinginsignificantrate cutsinthe latter half of 2023. Creditspreads
widened, which offset the gains from the longer durationinvestments.
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Current Allocation vs. Regulatory Limit Based on % of Total Assets
as of 03/31/2023
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