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Investment Reporting — the Why

Government Code -GOV §53600.3

All governing bodies of local agencies or persons authorized to make
investment decisions on behalf of those local agencies investing public funds
pursuant to this chapter are trustees and therefore fiduciaries subject to the
prudent investor standard.

Chapter lll -CDIAC 2024 Investment Guidelines

These reports generally are intended to provide the legislative body the
ability to meet its fiduciary obligations as a trustee and to increase the
disclosure of the agency’s investment activities to those outside the agency.



Monthly Reporting Requirements

53607: The authority of the legislative body to invest or to
reinvest funds of a local agency, or to sell or exchange
securities so purchased, may be delegated for a one-year
period by the legislative body to the treasurer of the local
agency, who shall thereafter assume full responsibility for
those transactions until the delegation of authority is
revoked or expires, and shall make a monthly report of
those transactions to the legislative body. Subject to
review, the legislative body may renew the delegation of
authority pursuant to this section each year.



Quarterly Reporting Requirements (Optional)

53646 (b) (1): The treasurer or chief fiscal officer may render a quarterly report

to the chief executive officer, the internal auditor, and the legislative body of the local

agency.

If you do provide a quarterly report (which you should!), it must:

* Be submitted within 45 days after the quarter end

* Include: Investment Type, Issuer, Maturity Date, Par Amount, Dollar Amount Invested,
Description of Funds Managed by an Outside Party (including Securities Lending), the
Market Value and source for any Security Managed by an Outside Party that is Not a
Local Agency or in LAIF

e State that the Portfolio is in compliance with the policy or manner in which it is out of
compliance

e State the ability of the entity to meet its expenditure requirements for the next 6
months or explain why it cannot



Top 10 Common Mistakes of Investment Programs

eNot Having a Robust Cash Flow Schedule

eHaving Too Much Liquidity (Opportunity Cost)

eHaving Too Low of WAM/Duration (Too Many Callables)
eBenchmarking Incorrectly

eThinking One Can Time the Market

eNot Amortizing

*\Wrong Issuer Exposure (Concentration Risk/Foreign Issuers)
*Not Having the Right Number/Mix of Brokers

eHaving Too Many Investment Positions



Investment Reporting — the Who

Know Your Audiences:

* Governing Body
* Management

* Committees

* Auditors

* Rating Agencies
 GFOA (CAFR)

* Peers

* Taxpayers



Investment Reporting — the When

Frequency:

* Governing Body — Monthly & Quarterly

* Management — Daily? Weekly? Monthly?
 Committees — Quarterly or Biannually

* Auditors — Quarterly & Annually

 Rating Agencies — Always / on request

* GFOA (CAFR) - Annually

* Peers — Always / on request

* Taxpayers — Always / on request



Investment Reporting - The How

* Portfolio Management Systems

* In-house or Consultant or Investment
Manager

* Frequency

e Staffing



Three Challenges
Investment Reporting Faces

1. Prepare Investment Reports to show investment portfolio is both legal
and suitable.

2. Investment Report explicitly states policy objectives were met in
priority: Safety, Liquidity, Yield

3. Investment Reports are crafted to answer critical portfolio
performance questions before they can be asked.



Investment Reporting - The What

* Transparency — disclosure of investment holdings and activities
 Summary charts and graphs — How much is too much?
* Demonstrate portfolio complies with Investment Policy

* States local agency has sufficient liquidity to meet cash flow
requirements for six months
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CcusIp

Maturity Date

Short Description

Trade Date

Settlement
Date

Par Value

Book Value

Market Value

Gain/Loss

912828472 T 05/15/2029 U.5. Treasury Note 09/05/2024 | 09/05/2024 30,000,000.00 28,467,187.50 28,692,187.50 225,000.00
512828472 T 05/15/2029 U 5. Treasury Note 01,/29/2025 | 01/29/2025 40,000,000.00 37,018,750.00 38,256,250.00 1,237,500.00

16462 512828472 T 2375 | 05/15/2029 U 5. Treasury Note 06/26/2025 | 06/26/2025 40,000,000.00 38,037,500.00 38,256,250.00 218,750.00 3.743 3.40 1,322 0.56% Aal | Aar | AAs

16370 F12B2CFCO T 2425 | 07/31/2029 U 5. Treasury Note 08,29/2024 | 08/29/2024 31,000,000.00 29 483,706.25 29,835,078.28 351,172.03 37 359 1,399 0.44% Aal | aas | Aas

16413 912BICFCO T 2425 | 07/31/2029 U.S. Treasury Note 12/27/2024 | 13/27/2024 40,000,000.00 37,034,375.00 38,494,875.20 1,442,500.20 4.425 3.59 1,399 0.55% Aal | Aas | Aas

16429 91282CFCO T 2425 | 07/31/2029 .S, Treasury Note 03/03/2025 | 03/03/2025 40,000,000.00 37,787 500.00 38,496,875.20 709,375.20 4.004 3.59 1,399 0.56% Aal | aas | Aas

16435 912828YBO T 1425 | 0B/15/2029 U 5. Treasury Note 03,/27/2025 | 03/28/2025 20,000,000.00 18,073,437.50 18,555.468.80 482,031.30 4.043 3.69 1414 0.27% Aal | Aas | AAs

16434 1282CFT3 T 4000 | 10/31/2029 U 5. Treasury Note 03/26/2025 | 03/26/2025 30,000,000.00 29 BBS,156.25 30,337,500.00 45234375 4091 3.69 1491 0.44% Aal | Aar | AAs

16470 $12828Y53 T 1750 | 11/15/2029 U5, Treasury Mote 07/31/2025 | 07/31/2025 40,000,000.00 36,68%,062.50 37,101,562.40 412 459.50 3861 350 1,506 0.54% Aal | AA+ | AA+

16438 91282CGJ4 T 3500 | 01/31/2030 U.5. Treasury Note 03/28/2025 | 03/28/2025 40,000,000.00 39,109,375.00 39,640,937.60 551,562.60 4.009 3.97 1,583 0.58% Aal | Aas | Aas

16430 912828794 T 1.500 | 02/15/2030 .S, Treasury Note 03/03/2025 | 03/03/2025 40,000,000.00 35,509,375.00 36,476,562.40 967,187.40 4.021 4.17 1,598 0.53% Aal | aasr | Aas

16445 912828794 T 1500 | 02/15/2030 U 5. Treasury Note 04,09/2025 | 04/09/2025 30,000,000.00 26,732, 812.50 27,357.421.80 62460930 3.990 417 1,598 0.40% Aal | Aar | Aas

16452 912828206 T 0.425 | 05/15/2030 U 5. Treasury Note 05/2B/2025 | 05/28/2025 20,000,000.00 16,934,375.00 17,385.937.60 451 562.60 4,066 4.47 1,687 0.25% Aal | Aar | AAs

16469 912828706 T 0425 | 05/15/2030 U5, Treasury Mote 07/31/2025 | 07/31/2025 40,000,000.00 34,287 500.00 34,771.875.20 484,375.20 3924 4.47 1,687 0.51% Aal | AA+ | AA+

16479 912B2CHRS T 4.000 | 07/31/2030 U.S. Treasury Note 08/27/2025 | 08/27/2025 40,000,000.00 40,459,375.00 40,451,562.40 (7.812.60) 3.742 4.34 1,764 0.50% Aal | Aas | Aas
U5, Treasuries 3,504,000,000.00 3,346,627,699.41 3,430,430,683.53 84,002,984.12 49.48%

15843 459058)L8 IBRD 0.500 | 10/28/2025 Int'l Bank for Recon and Dev 02/19/2021 | 02/23/2021 15,000,000.00 14,930,850.00 14,960,340,00 29,490.00 0.600 0.08 27 0.27% Aza | Aaa | Aaa

16077 459058K)1 IBRD 3125 | 04/15/2027 Int'l Bank for Recon and Dev 07/14/2022 | 07/19/2022 5,000,000.00 4,985,450.00 4,956,948.00 (28,482.00) 3.190 1.63 622 0.07% Aza | Aaa | Asa

16339 4581X0EHT I1ADB 4.000 | 01/12/2028 |inter-American Development Bank | 04/17/2024 | 04/18/2024 25,000,000.00 24,334,750.00 25,188,155.00 853,405.00 4.785 215 833 0.36% Aza | Aaa | Aaa

16240 45906M3IR0 IBRD 3425 | 02/03/2028 Int'l Bank for Recon and Dev 05/31/2023 | 05/31/2023 30,000,000.00 29 519,600.00 29,657 .061.00 37,461.00 3924 221 855 0.44% Aza | AaA | Aaa

16233 A45818WEM4 1ADB 4250 | 03/03/2028 |Inter-American Development Bank | 05/19/2023 | 05/22/2023 20,000,000.00 20,306,800.00 20,044, 608,00 [242,192.00) 3.894 227 884 0.30% Aza | Aaa | Aaa

16255 459058KT9 IBRD 3500 | 07/12/2028 Int'l Bank for Recon and Dev 07/10/2023 | 07/12/2023 20,000,000.00 19,225,200.00 19,925.288.00 700,088.00 4371 2.61 1,015 0.28% Aza | Aaa | Aaa

16298 459058KT9 IBRD 3.500 | 07/12/2028 Int'l Bank for Recon and Dev 12/08/2023 | 12/12/2023 25,000,000.00 24,095,750.00 24,906,610.00 810,860.00 4379 2.61 1,015 0.36% Aza | Aaa | Asa

16399 459058KT9 IBRD 3500 | 07/12/2028 Int'l Bank for Recon and Dev 11/25/2024 | 11/25/2024 31,960,000.00 31,138,628.00 31,840,610.22 701,982.22 4271 2.61 1,015 0.46% Aza | Aaa | Asa

16441 A55058KTS IBRD 3500 | 07/12/2028 Int'l Bank for Recon and Dev 04,04/2025 | 04/07/2025 19,963,000.00 19 849 610.16 19,888.426.22 38,816.06 3.685 261 1,015 0.25% Aza | Aaa | aaa

16456 45950KDDY IFC 4500 | 07/13/2028 International Finance Corp 06,/09/2025 | 06/10/2025 8,893,000.00 5.016,879.45 9,083.568.10 66,688.61 4015 258 1,016 0.13% Aaa | AAA

16400 4581X00X3 I1ADB 1125 | 07/20/2028 |inter-American Development Bank | 11/25/2024 | 11/26/2024 10,000,000.00 8,547 ,000.00 9,284 812.00 337,812.00 43271 271 1,023 0.13% Aza | AaA | aaa

16278 45505BKW?2 IBRD 4625 | 08/01/2028 Int'l Bank for Recon and Dev 10/24/2023 | 10/26/2023 40,000,000.00 39,382 000.00 41,048,708.00 1,666,708.00 4994 2.63 1,035 0.58% Aza | AaA | Aaa

16331 459058127 IBRD 1125 | 09/13/2028 Int'l Bank for Recon and Dev 03/27/2024 | 03/28/2024 14,334,000.00 12,501 828.12 13,318,557.94 816,729.82 4.307 2.84 1,078 0.18% Aza | aaa | Aaa

16333 45818WFE1 1ADE 4400 | 03/01/2029 |Inter-American Development Bank | 03/27/2024 | 03/28/2024 23,500,000.00 23,586,750.00 24081,711.48 494,761.48 4.315 315 1,247 0.35% Aza | Aaa | Aaa

16431 459058LN1 IBRD 3.875 | 10/16/2029 Int'l Bank for Recon and Dev 03/17/2025 | 03/18/2025 20,000,000.00 19,772,000.00 20,120,.292.00 348,292.00 4151 3.65 1,476 0.29% Aza | aaa | Aaa

16436 45B1X0ES3 1ADB 4500 | 02/15/2030 |Inter-American Development Bank | 03/27/2025 | 03/28/2025 20,000,000.00 20,256,000.00 20,629 080,00 373,080.00 4205 3.94 1,598 0.30% Aza | Aaa | aaa

16467 A5818WGF7 I1ADB 3950 | 05/02/2030 |inter-American Development Bank | 07/25/2025 | 07/28/2025 30,000,000.00 29 519,500.00 30,149 262,00 229,362.00 4011 4.10 1,674 0.44% Aza | Aaa | Aaa
Supranational 358,650,000.00 351,869,195.77 359,084,057.96 721486219 5.20%

16114 31422%)37 FAMCA 4400 | 10/03/2025 Farmer Mac 09/26/2022 | 10/03/2022 25,000,000.00 25,000,000.00 25,000,293.25 293.25 4.400 0.01 2 0.37%

16422 3133B5MMS FHDN 0.000 | 10/03/2025 |Federal Home Loan Bank Discount| 01/31/2025 | 01/31/2025 40,000,000.00 38,892,055.56 39,986,566.80 1,094,511.24 42321 0.01 2 0.58% P-1 | A1+

16425 313385MMS5 FHDN 0.000 | 10/03/2025 |Federal Home Loan Bank Discount| 02/20/2025 | 02/20/2025 25,000,000.00 24,356,250.00 24,991,604.25 635,354.25 4270 0.01 2 0.36% P-1 | A1+

16226 3133EPHFS FFCB 4125 | 10/27/2025 Federal Farm Credit Bank 04/26/2023 | 04/27/2023 40,000,000.00 40,146,000.00 39,998,012.00 (147,988.00) 3.970 0.07 26 0.59% Aal | aasr | A+

16426 313385NX0 FHDN 0.000 | 11/06/2025 |Federal Home Loan Bank Discount| 02/26/2025 | 02/26/2025 40,000,000.00 38,857,283.33 39,842 .544.40 985,261.07 4218 0.10 36 0.57% P-1 | A1+

16170 3135G06G3 FNMA 0500 | 11/07/2025 Fannie Mae 12/14/2022 | 12/14/2022 20,000,000.00 18,057, 200.00 19,925.751.60 1,828,551.60 4011 0.10 a7 0.27% Aal | Aar | AAs

16427 313385PB4 FHDN 0000 | 11/10/2025 |Federal Home Loan Bank Discount | 02/26/2025 | 02/26/2025 30,000,000.00 29,132 425.00 29,869 .141.80 736,516.80 4.203 011 40 0.43% P-1 | A1+

16444 313385PB4 FHDN 0.000 | 11/10/2025 |Federal Home Loan Bank Discount | 04/0%9/2025 | 04/09/2025 30,000,000.00 29,321 854.17 29,869.141.80 547 28763 3915 011 40 0.43% P-1 | A-14

16040 3133ENKD1 FFCB 1400 | 01/13/2026 Federal Farm Credit Bank 04/28/2022 | 04/29/2022 18,000,000.00 17 063,460.00 17,864,260.20 800,800.20 2.890 0.28 104 0.25% Aal | Aar | A+

16168 3130AUAF1 FHLB 4110 | 01/15/2026 Federal Home Loan Bank 12/12/2022 | 12/13/2022 20,000,000.00 20,000,000.00 20,003.264.40 3,264.40 4.110 0.29 106 0.30% Aal | Aas

15838 I130AKWYA FHLB 0500 | 01/29/2026 Federal Home Loan Bank 01,/28/2021 | 01/29/2021 10,000,000.00 10,000,000.00 9,877.359.40 (122, 640.60) 0.500 0.33 120 0.15% Aal | Aas

16428 313385574 FHDMN D000 | 02/06/2026 |Federal Home Loan Bank Discount | 02/26/2025 | 02/26/2025 40,000,000.00 38,482 000.00 39,467 .516.80 985,514.80 4133 0.35 128 0.57% P-1 | A1+

16232 3133EPIX4 FFCB 3425 | 02/17/2026 Federal Farm Credit Bank 05/19/2023 | 05/1%/2023 8,425,000.00 8,303.427.25 8.412767.24 109,339.99 4189 0.38 139 017% Aal | Aas | Aas

15842 3130AKWVS FHLE 0.500 | 02/18/2026 Federal Home Loan Bank 02/18/2021 | 02/18/2021 20,000,000.00 20,000,000.00 19,741,477.00 (258,523.00) 0.500 0.38 140 0.30% Aal | Aas

15844 3130AL7MO FHLB 0.625 | 02/24/2026 Federal Home Loan Bank 02/24/2021 | 02/25/2021 15,000,000.00 15,000,000.00 14,800,997.40 (199,002.60) 0.625 0.40 144 0.22% Aal | Aas

15845 3130ALDB7 FHLB 04660 | 02/25/2026 Federal Home Loan Bank 02/16/2021 | 02/25/2021 10,000,000.00 10,000,000.00 9,871.413.70 (128,586.30) 0.660 0.40 147 0.15% Aal | Aas

16210 313373848 FHLB 4375 | 03/13/2026 Federal Home Loan Bank 04,03/2023 | 04/04/2023 20,000,000.00 20,246, 760.00 20,044,305.20 (200.454.80) 3926 0.44 163 0.30% Aal | aas
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Sample Report .....s

Investment Maturity Ma[ket Market
cusip Investment # Fund Issuer Class Par Value YTHM Date Price Date Market Value Book Value Pricing Source
Time Certificates of Depos'rt
Sy 5G 130151 5130151 1000 Bank of the 'YW est Fair 100,000.00 0120 08312013 100000  OX2820M3 100,000.00 100,000, 00 Bank of the West
58130431 5130531 1000 Heritage Bank Fair 100,000.00 0.400 02222014 100000 D223 100,000.00 100, 000,00 Heritaye Bank
Subtotal 200,000.00 0.260 200,000, 00 200, 000,00
MNegotiable Certificates of Deposit
Ta00SMEZS G1304584 1000 Royal Bank of Canada Fair 24,000,000.00 0100 0ar01/2013 100,005 027287201 3 24,999 240,00 25,000,000.00 1DC
297 1 AN 5130422 1000 Tororto Darinion Barnk Armiart 20,000,000.00 0.200 052013 100004 022823 20,000,200.00 20,000,000.00 IDC
891120 RENY 5130438 1000 Taronto Dorrinion Bank Fair 10,000,000, 00 0170 031572013 100000 OX282013 10,000,000.00 10,000,000.00 IDC
Subtotal 55,000,000, 00 0148 55,000,050.00 55, 000,000.00
Commercial Paper Disc. -Am ortizing
OE416J01 4 5130536 1000 Bank of Mova Scotia Fair 10,000,000.00 0.099 00172013 100000 02282013 10,000,000.00 10,000,000.00 1DC
06416J21 4 5130544 1000 Bank of Mova Scotia Fair 20,000,000.00 0.0749 030172013 100000 022872013 20,000,000.00 20,000,000.00 IDC
191 21 ARMN3 5130508 1000 Coca Cola Co Fair 20,000,000.00 0100 04522203 99973 02 2a2013 19,994 60000 15,997, 111.11 1DC
T941EEQCS 5130534 1000 COLGATE-PALMOUVE CO Fair 10,000,000.00 0.os0 0322013 99955 02282013 3,999 500.00 9599 755 56 IDC
IE9E0LCI1E 5130526 1000 General Electric Co Fair 10,000,000, 00 0100 03012013 100000 OX282013 10,000,000.00 10,000,000.00 IDC
JE950HG42 5130545 1000 General Electric Cap Carp Fair 25,000,000.00 0.050 03042013 99999 0282013 24,8599,7450.00 24,999,895 83 IDC
43851 T3 5130533 1000 HOMEYWELL INTERMATIONAL Fair 20,000,000.00 o100 032872013 99988  0W2E2013 18,857 600,00 189,998, 500.00 IDC
Subtotal 115,000,000.00 0.083 114,991,450.00 114,995, 262.50
Us. Agency Coupon Securities
F33B0RIE 5130384 1000 Federal Horme Loan Bank Fair 13,080,000.00 0130 03M&2013 100000 022802013 13,080,000.00 13,080,118.28 IDC
HIITIRKZ G130411 1000 Federal Home Loan Bank Fair 20,000,000, 00 0101 03272013 100061 022872013 20,012,200.00 20,012,970.79 IDC
MIITIRKZ 5130416 1000 Federal Harme Loan Bank Fair 5,000, 000,00 0.ova Q272013 100061 022823 5,003,060.00 f,003,325.58 IDC
HMIITIRKZ 513042 1000 Federal Horme Loan Bank Fair 20,135,000.00 0079 03272013 100061 022802013 20,147,282 35 20,148, 386.77 IDC
MIFTIRKZ G130426 1000 Federal Harme Loan Bank Fair 20,000,000.00 0.090 Q27203 100061 022823 20,012,200.00 20,013,148.47 1DC
ITINTZ 5130537 1000 Federal Harme Loan Bank Fair 13,000,000.00 0108 032972013 100003 022823 13,000,390.00 13,000, 710,07 IDC
FIIMESI GCPOOEE 1100 Federal Home Loan Bank Fair 5,000, 000,00 0223 03092013 100094 022802013 5,004,700.00 5,004, B36.52 IDC
MIFTIRKZ GCROM03 1100 Federal Harme Loan Bank Fair 5,000,000.00 0263 Q27203 100061 022823 5,003,060.00 f,002 630,03 1DC
3378528 GCPO104 1100 Federal Home Loan Bank Fair 5,000,000, 00 0248 03212013 100.001 Q02282013 4,999 950,00 4,989 558,19 IDC

Subtotal 106,215,000.00 [IRRE 106,262,822.35 106,265, 644. 80 12



ple Report ...

Par Bkval | Mkt Diays to MEKT Mkt Orig Bk UR GfL Stlmmt

CUSIP Ticker Issuer Sector | Strct. CPN Mat Yrs Shdil Sl Sl Next Call Call S&P | Mdy | Fitch | Eff Dur | Conex | YTM | Bk ¥id | Prc Price 5000 Date
TMPXK CalTrust IPA Bullet 4.26 | 11/4525 | Du00 a7 36.7 36.7 anh | aaa MR 0.00 0.00 1.26] 426 100 100 0| 11435
[ IC5 ICS Bullet 1E7 | 11/4525 | 0.0 22 22.1 2.1 NF. NF. MR .00 0.00 1.E7 3.87 100 100 0| 110435
LAIF LAIF LAIF Bullet 419 | 11/4725 | noo 2 15 15 NF: F: MR 0.00 0.00 419  a10 100 100 0| 1104055
OPGIN Siate Street MMF MMF Bullet 3187 | 11/4/25 | 000 105 104.7 | 1047 AL | hea | AMA | 0u00 0.00 397 3.97 100 100 51 11/475
[ 31338SNND | FHLEON FHLE AGY Bullet | 0.000 | 11/6/25 | O.0L | 400 389 | 400 A1+ | P1 | Fix | 001 | 0.0 412 4.22] 9908 97.14 $1,139 | 2j46/5]
3135G06G3 | FNMA FNMA AGY Bullet | 0500 | 13/7/35 | D 20.0 18.1 20.0 did | aar | oaas | om 0.00 6.97 401 9996 90.49 $1.806 | 12/14/22
3133E5PRE | FHLBDM FHLE AGY Bullet | 0.000 [ 13/10/25 [ 0.2 30.0 791 0.0 A1+ | P11 | P+ | ooz 0.00 413 4.20] 19993 97.11 5847 /2615
3133ESPEE | FHLBOM FHLE AGY gullet | 0.000 | 13/20/25 [ o2 3.0 793 0.0 a-d+ | p1 | P+ | oo 0u00 1.13 391 9903 97.74 $658 4/9/25
012EIEMEE T LL5. Treasury Tay Bullet | 2.250 | 11/15/25 | p.aga 5.0 5.4 5.0 At | Al | AAs | Qi3 00 3.37 D41  99.07 108.66 15435)] 21/
B12E2BMSE T L5, Treasury Tay Bullet | 2250 [ 11/15/35 | p.a 5.0 5.4 5.0 A | hal | ARs 0.03 0uda 337 05| 9557 107.05 {5354)| 5/26/71
S1ZEIBMSE T LS. Treasury Tay Bullet | 2.250 | 11/15/35 | p.aa 20.0 213 20.0 A+ | nel | aAs | oo 0.00 137 077 9947 10640 [51,785)) &24/7
S1ZEIEMSE T LL5. Treasury Tay Bullet | 2.250 | 11/15/25 | 0.03 30,0 31.3 0.0 Aid | aal | AR+ | 0003 0.00 1.37 117 9907 104.33 [51,309)| 13/31/1
F13IZENKDL FFCE FFCB AGY Caill 1.400 | 1M3/26 | 0110 1E.0 17.1 17.9 | 11/13/2005 8 At | ned | ass | oao 0.0 4.35 289 0046 9480 5840 | 4/39/33]
GEE1SLIAE | NWMLIC | Northwestern Mutusl | CORP Bullet | 0.800 | 1/14/36 | 0.0 10.0 99 9.9 Aid [ mm1 | oasa | oa9 0u00 430 105 o9oia3 9889 545 50241
G6E1SL2A6 | NWMLIC | Northwestern Mutual | CORP Bullet | 0.800 | 1724426 | 049 2B.9 26.5 8.7 Ait | a1 | asa | o9 0,00 430 347 9913 91.73 52,184 | 4020/22
G6E1SL2A6 | NWMLIC | Northwestern Mutual | CORP Bullet | 0.800 | 1/14/36 | D18 10.0 91 ] did | aar | oana | o9 0,00 430 361 ooaa 90.95 se38 | 7932
3130ALAFL FHLE FHLE AGY Bullet | 2110 [ 1/15/36 | 0.20 20.0 20.0 20.0 A+ | el | ams | 09 0.00 400  aa1] 100m 100.00 §2 | 12133z
I1I0AKWWE FHLE FHLE AGY Bullet | 0.500 | 1/29/36 | 0.23 10.0 10.0 9.9 Aand | a1 | ams | 023 0.00 4.02 050 99.18 100.00 (sE82)]  1fae/n
O17R286AT T .5, Treasury Tsy Bullet | 2625 | 1/31/36 [ 0.2 0.0 19.0 19.9 Ah+ | Al | AA: | 024 0.00 3175 468 o073 95,00 5929 7/6/2%
1133855T4 | FHLEDM FHLE AGY Bullet | 0000 | 2/6/26 [ 0.26 40.0 185 39,6 Ad+ | P1 | Fi+ | 035 0.00 4.02 413 oRoE 95.21 51,108 [ 2/26/25
912828P46 T LS. Treasury Tay Bullet | 1625 | 2/15/26 | 0.28 16.0 16.7 15.9 A+ | ael | AA: | 03B 0.00 375 071 9941 104.20 15766)] 66/
912828P46 T LS. Treasury Tay Bullet | 1.625 | 2/15/36 | 0.28 10.0 10.2 99 wi+ | mal | ass | 028 0.00 375 1.20] 9941 101.69 [sz2a)| 13/
912820GLY T LL5. Treasury Tay Bullet | 4.000 | 2/15/36 | 0.28 40.0 403 40.0 A+ | mal | ass | 028 0,00 372 3.69] 100,07 100.E1 (52e8)|  4f26/23
3133EPIXL FFCE FFCB AGY Bullet | 3.625 | 2/17/36 | 0.20 8.4 8.3 5.4 and | aa1 | ams | 038 0.00 3.03 419 9001 98,56 114 5/19/23
F1I0DAKVVS FHLE FHLE AGY Call 0.500 | 2/18/36 | 0.29 20.0 20.0 19.8 | 11/18/2005 14 Ai+ | Aal | AAs | 038 0.00 4.03 050 99.00 100.00 f200)|  a3f1Ein
T1Z0ALTRAD FHLE FHLE AGY Call 0625 | 2/24/26 | 031 15.0 15.0 14.8 | 111242005 10 M+ | hel | AA+ | 030 0.00 420 0.3 oEoa 100.00 B TR
113DALDET FHLE FHLE AGY Call 0660 | 2/35/26 | 031 10.0 100 ] 11/25/2025 1 Ah+ | ael | AR+ | 030 0.00 100l o066 ooz 100.00 psea)|  ahs/n
91282CR03 T LS. Treasury Tay Bullet | 0500 [ 2/28/36 | 0.32 10.0 98 99 did | aar | oaas | 031 0.00 37a8] 105 oo 97.67 5130 | 10/20/21
91282CB03 T LS. Treasury Tay Bullet | 0500 | 2/28/26 | 032 40.0 381 39.6 A+ | onal | aas | 031 0.00 378] 436 5RO 95.31 1463 | 1125/
3133738EE FHLE FHLE AGY Bullet | 4375 | 3/13/36 | 0.35 20.0 20.2 20.0 s | aa1 | ams | 03s 0.00 376  393] 10071 10123 {5 206) 4/a/33
3130MLGST FHLB FHLB AGY Caill 1.000 | 3/23/36 | 0.38 9.8 9.0 9.5 11232025 19 An+ | ma1 | ams | 037 000 3.77 3.11] 98G5 9276 5604 71932
3133EPFTY FFCB FFCB AGY Bullet | 3.750 | 4/13/36 | p.aa B.0 a.0 2.0 A+ | hal | AAs | paz 0u00 1E3| 386 D004 99.70 519 4/13/23
313385WFD | FHLBDN FHLE AGY Bullet | 0.000 | 5/1/36 | p.ao 30.0 28.9 9.4 A-i+ | P-1 | Fi+ | 048 0.00 308 403 BSEID 9646 5401 6/5/35
BO1150F04 TONY Tarants Dominion D Bullet | 4370 | 5/5/26 | p.s0 30,0 0.0 0.0 A-i+ | P-1 | Fi+ | gag 0.00 4.37 437 100.00 100.00 50 6/9/35
0231358%3 AMZN Arnazon CORP Caill 1000 | 5M2/26 | 052 1.0 0.3 0.9 4132 /30326 150 Ay Al Ah- .51 o 302 3.77| 9851 9164 5688 5/25/32
BO115DMGGS TONY Taranta Daminion [ali) Bullet | 4340 | 5/M2/36 | 052 0.0 0.0 0.0 Ad+ | P4 | Fi+ | 050 0u00 4.34 4.34] 100,00 100.00 5o | BG5S
401391804 | GUARDN Guaddian Lile CORP Bullet | 1.250 | 5/M3/26 | 0.52 6.8 6.6 6.7 At | a1 | NR 0.51 [ 4.03 1.25| O9BS58 97.64 564 | 5M19/71]
912828036 T LS. Treasury Tay Bullet | 1.625 | 5/15/36 | 0.52 9.0 93 a9 wie | mat | ase | om [T 375 093] 9890 103.16 [5383)| o9/
912828R36 T LL5. Treasury Tay Bullet | 1.625 | 5f15/36 | 0.52 11.0 114 10.9 A+ | mal | ass | 0m1 [T 375 091 9890 103.22 15475)  wys/n
917828R3E T LS. Treasury Tay Bullet | 1.625 | 5f15/36 | 0.52 17.0 17.3 16.8 and | aa1 | ams | 051 0.01 175 031 9890 101.B6 sso2)| 1z
O17EI8R3E T LS. Treasury Tay Bullet | 1.625 [ 5/15/36 | 0.52 10.0 ] ] Ai+ | Aal | ARs | 051 [ 375 138 O9EO0 986D 30| 3fa/
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Investment Summary Page(s)

Portfolio Yield for the Trailing 4 Quarters

Total Market Value S 7,203,204,824

Yield to Maturity at Cost 3.90%

Yield to Maturity at Market 3.84%

Effective Duration 1.72

w1 ¥r T-Bill (qtr-end)

w2 Portolio
Weighted Average Years to Maturity 1.94 == LAIF (monthly avg) [

Dec-24 Mar-25

Maturity Distribution Maturity Range
— Policy Maximum
—— Policy Minimum

1-2¥ 2-3Y 3-4Y 4-3Y 3-5Y

*The County Treasurer believes the Treasury Investment Pool contains sufficient cash flow from liquid and maturing securities, bank deposits, and incoming cash to
meet the next six months of expected expenditures.

0-6M B-12M 0-1Y 1-3Y




Investment Summary Page(s) c....s

Sector

Par Amount

Uriglnal Cost

Market Value {lriginal Yield

% of Total
Assets

Policy Limit
Rating

Local Agency Investment Fund

California Asset Management Program

CalTRUST

Money Markets
Bank Sweep (ICS)
1.5, Treasuries
Federal Agencies
Municipal Bonds
Supranationals
MNegotiable CDs
Commercial Paper
Corporate Motes

1,549,859
360,957,717
36,588,665
104,721,136
22,052,982
3,506,000,000
1,887,791,000
104,590,000
358,650,000
110,000,000

469,328,000

1,549,859
360,957,717
36,588,665
104,721,136
22,052,982
3,346,627,699
1,871,269,182
106,850,580
351,869,196
110,000,000

450,459,353

1,549,859
360,957,717
36,588,665
104,721,136
22,052,982
3,430,630,684
1,887,957,575
107,703,438
359,084,058
110,163,371

455,896,406

4.21%
4.36%
4.32%
4.11%
3.41%
3.90%
3.83%
3.64%
4.11%
4.28%
0.00%
3.56%

0.02%
5.01%
0.51%
1.45%
0.31%
47.63%
26.21%
1.50%
4.99%
1.53%
0.00%
6.33%

575 Million
10%
10%
10%
10%

Total Securities

6,962,229,358

6,762,946,369

6,877,305,889

3.90%

95.48%

Total Cash

325,898,936

325,898,936

325,898,936

4.52%

Total Assets

7,288,128,294

7,088,845,304

7,203,204,824

100.00%

Sector Allocations

WSeptember 30, 2025
B Aupgust 30, 2025

0%

Moody's Ratings

P1 W asx
ana [l 75%
Aol [ — 68.7%
aaz ] 3.2%
Aa3 | 1.4%
Al | 05%
A2 | 0.0%
A3 | 0.0%

0.0%

B 135%

B oo
0.0%

S&P Ratings

B 125%

e 69.9%

| 1.6%
I 28%
| oue%
0.0%
0.0%
0.0%

B 9%

L1




Investment Summary Pq ge(s

Portfolio Summary

Market Value (billions) :
Book Value (billions) :

56.964
56.847

Variance (millions) : 5117.0

Book Yield: 3.88%
Market Yield: 3.77%
Weight Avg Maturity: 1.91 ¥Yrs
Effective Duration: 1.70

Mkt Value at Gain (billions) :

*Yields, WAM and duration do not include cash

54.659

Corp, 6.7%

Supra, 4.9%

Miuni, 1.3%

>

IPa 58%
IC5, 0.3%

rsy,u.s%j

MBAF, 1.5%

Aal
Aal
Aa3
Al
A2
A3
Baal

Moody's Ratings

3.7%
7.9%

(cont. 3 of 3)

0.0%
MR ! 13.1%
o3

25% 50 75%

Portfolio Book/Market Yield

— Market
— Book

A\
h Hl.JMf“PhWA

o

Note: This presentation is for informational purposes only. Figures provided have not been reconciled with custodial stotements. Market yields ond effective duration are calcuwiated using Bloomberg. Book Values are

not amortized. Market Value ot Gain Excludes CP.

12/2/35 -

Maturity Distribution

0-1¥% 1-2¥ 2-3¥ 3-4Y 4-5Y

Top 15 Issuers Allocation
U5, Treasury 47.29%
FHLB 13.03%
FFCB 5.08%
CAMP 5.23%
Cash 4.76%
FNMA 3.40%
IBRD 2.93%
FAMCA 2.85%
1ADB 1.86%
State Street MMF 1.53%
State of Cal 1.34%
Toronto Dominion 1.31%
Amazon 0.93%
Metlife 0.70%
Morthwestern Mutual 0.665%




Recommended Additional Reporits - Compliance

Item / Sector Parameters In Compliance
Weighted Average Maturity Weighted Average Maturity (WAM) must be less than 3 years. Yes:  2.01Yrs
L.5. Treasuries Mo limit, maximum maturity 5 years, 30% single issue limit. Yes: 19.3%
U.5. Federal Agencies Mo limit, 40% issuer limit, 10% single issue limit, maximum maturity 5 years. Yes: 35.4%
Local Agency Investment Fund #1 550 million, per account (City has two accounts). Yes: 511.9 Mil
Local Agency Investment Fund #2 550 million, per account (City has two accounts). Yes: 51.9 Mil

25% limit, 5% per issuer, max maturity 270 days, rated A-1, P-1, or F1 by at least one NRSRO, issued by a
Commercial Paper domestic corporation; if company has long-term debt, needs to be rated A (5&P), A2 (Moody's), or A Yes: 6.2%
(Fitch) by one.

c te Bond 30% limit, 5% per issuer, maximum maturity 5 years, issued by domestic corporations or depositories, Ves: 26.6%
orporate Bonds rated A (S&P), A2 (Moody's), or A (Fitch), by at least two. e )

Money Market Funds 20% limit, 10% issuer limit, rated AAA-m or Aaa-mf by at least two (S&P, Moody's, or Fitch). Yes 10.1%

25% limit, 5% per issuer, maximum maturity 365 days, issued by banks, savings and loans, or state-

Negotiable Certificates of Deposit Yes: 0.0%
& P licensed branch of a foreign bank.

State of California Securities 20% limit, 5% per issuer, maximum maturity 5 years. Yes: 0.0%

Other Municipal Securities 10% limit, 5% per issuer, maximum maturity 5 years. Yes: 0.0%

. 20% limit, 10% issuer limit (IFC, IADB, and IBRD), maximum maturity 5 years, Aaa or AAA by at least two
Supranationals . . Yes: 0.0%
rating agencies.

Bankers' Acceptances 40% limit, 5% per issuer, maximum maturity 180 days. Yes: 0.0%

. The aggregate issuer exposure to corporate bonds, commercial paper, negotiable CDs, and bankers'
|ssuer Concentration Yes
acceptances cannot exceed 5%.

Investment transactions were executed in accordance with the California State Government Code and the City’s Investment Policy. The City believes the Investment
Pool contains sufficient cash flow liquidity to meet the next six months of expected expenditures.

Securities' market values are derived from the City's custodian.



Recommended Additional Reporis - Compliance com.zax

Parameter

Book Val Shil

Number/%

Limnit

Variance

Available

Compliant

Callable Bonds™™®

5773.23

11.3%

20%

B.7%

56133

Yies

Step-Up Bonds™" 516.65 0.2% 10% 9.8% 56872 ez
ﬁmgﬁteﬁ iug. ﬁt\r To1 750 058 Tes

O to 1 Year o2, 41701 30 20 ET1" 0.2 Cha7 5 Yes
Tto 3 Years T2, o08. ad 3517 T 31 0% T2, 1817 Yes
3105 Years T1,53145 2770 ET1" 7.3 A Yes
Bank ot L I8 100 05 2% b, 0.1 Yes
CAIF 1.5 0.0 oy 2ol ¥t Yes
|7 LT Lo 0% q4.7% T208.2 Yes
s Ta2.1 U3 AT L ] Yes
TARTF i04.7 1% 5% 13.5% LT R Yes
Toy oS 2381 a7 3% T L o i Yes
ARY oL 064 P = 15T Ch. 1% o R Yes
Supra 1 4.0% 0% L% L Yes
FAun oo19 T3% 0% B 10 LT Yes
L orn.1 T1% 0% 0.0 T2, 1360 Yes
] e TH ] T30 ET1" pi: o T2, 0204 Yes
Corp o Lo e [ ET1" 739 S1,643.6 Yes
Issuer Book Val SMil % Limit Variance Available Compliant
U.5. Treasury 53,238.1 47.3% 100% S2.7% 53,608.5 Yes
[FHLE SE92.5 13.0% a0% 27.0% %1,899. 7 Yes
[FFCE 53480 51% a0% 34.9% ©2,459 4 Yes
CAMP 5358.1 5.2% 10% 4.8% 5326.6 Ves
Cash 53259 4.8% 100% 85.2% 56,5210 Yes
[FHMA 5233.1 3.4% 40% 36.6% 52,577.5 Yes
IBRD 5200.7 2.9% 10% 7.1% 5484.0 Yes
FAMCA 5195.0 2.8% 40% 37.2% 52,616.7 Yes
IADE 5127 .4 1.9% 10% 8.1% §557.3 Yes
State Street MMF 5104.7 1.5% 20% 18.5% 51,2647 Yes
State of Cal 5919 1.3% 10% 8.7% 5592 8 Yes
Toronto Dominion S30.0 1.3% 59 3.7% 52523 fas
Amazon 5636 0.9% 59 4. 1% 52787 fas
Metlile o483 0.7% 5% 4.3% C294.1 Yes

18



Recommended Additional Reports - History

County of Kern 7/31/2025

$7.5 -
$7.0 -
$6.5
$6.0
$5.5

§5.0

Billions

54.5
54.0
53.5
53.0

$2.5

$2.0

Jul-14
Jul-17 7
MNowv-17
Jul-18
Jul-20 7
Mowv-20
Jul-21 7
Jul-22 7

Nowv-22 7
Jul-23

Now-23 7
Jul-24 7

Mar-15

Jul-15
Nov-15 |
Mar-16 |

Jul-16
Nov-16 |
Mar-17 7
Mar-18 |
MNov-18
MNowv-19 7
MNov-24 |
Jul-25 7
MNow-25

=+

—
i
-
1=

=

Mar-19 |
Mar-20 7
Mar-21 7
Nov-21
Mar-22
Mar-23 7
Mar-24 |
Mar-25 7|
Mar-26 |

H

Jul Sep Oct MNov Dec Jan Fe Apr Jun

Fiscal Year 2022 54.286 54.097 54.298 54.401 54.325 54.655 54.792 54.588 54.992 55.014
Fiscal Year 2023 55.175 54.922 54.909 54.998 55.161 55.783 55.821 55.708 55.796 56.321 $6.384 56.272
Fiscal Year 2024 56.438 56.306 56.320 56.247 56.381 56.798 56.766 56.736 56.773 57.082 56.949 56.930

Fiscal Year 2025 56.688 56.496 56.590 56.579 56.662 57.158 57.103 57.039 57.016 57.191 57.127 57.200
Fiscal Year 2026 6.989

Figures in Billions, Ending Book Value (prior to 7-1-2023 this was Ave Daily Balancz)

[17]
=2

E

19
A
141
R




7/31/2025
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Weighted Average Maturity and Aging Report
Weighted Average Maturity History

WAM 12 Mon Avg

A

2.0
1.9 4
1.8
1.7
1.6
1.5
1.4

County of Kern

Recommended Additional Reporis — History ..z«

Month-End Book Yield vs 0-5 Year Treasury Note Index Yield [ month moving avg)

2
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Recommended Additional Reports — History c..:as

58.0 - gy FY 21 e FY 22 —FY 23 i FY 24 el FY 25 t
575 -
570 -
_,.- ._
$6.5 -
h—-—-ﬂ —_.__
$6.0
c 555
A=l
=
@ s50
545
N H——*/‘\/ e e r”/'*\‘—‘
$35 -
53.0 -
525 . |
- =8 c F=] = = 2m E
2 H L 8 - 2 2 z g z 5
Jul Aug Sep Oct MNov Dec Jan Feb Mar Apr May Jun
Fiscal Year 2021 $3.504 $3553 $3.625 53731 53 663 $3056 | 53995 53987 $3.945 54218 54.126 54.126
Fiscal Year 2022 54286 $4007 | sa298 $4 401 54 325 S4655 | s4792 54 792 S4668 | 55.049 54 992 54 992
Fiscal Year 2023 $5.175 $4.922 $4.909 $4 998 $5.161 55783 | ss58:1 55708 | $5796 | se321 $6.384 $6.272
Fiscal Year 2024 $6.438 $6306 | $6.320 $6.247 56381 56798 | 36755 56736 | S6.773 $7.082 $6.949 $6.930
Fiscal Year 2025 $6.688 $6.496 | $6.590 $6.579 56662 57158 | 57103 57.039 57016 | s7.191 $7.127

Figures in Billions, Aversge Daily Balance

2]



Recommended Additional Reports — Cash Flow

Next Twelve Month Maturities

$1 -
$8
$6.7
0 d
S
E $5.0 $5.0
$4.5
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$10 $10
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$U b, T T T T T T T T T T T
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Recommended Additional Reports — Cash Flow

(cont. 2 of 2)
Maturity Par Amounts by Month
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Recommended Additional Reporis - Analysis

Book YTM Per 6-Month Maturity Intervals
County of Kern 5/31/2025

Bubble Size = Maturity's % of Portfolio
5.00% 9 ; . h ty . .
Years Book Yield % of Portfolio®
Oto 5 5.59% 30.65% 4.29%| a3
5to 1.0 2.81% 6.79% 430%
. ol . n ]
4.11%
@)
10to 15 3.52% 1457% -
15t0 2.0 3.95% 7.36% 4.00% O
20to25 4 D&% 13.14%
I
25t0 3.0 4 27% S A8% =2
- 0 3. 3 . ] = 3.50%
5
30to35 4 29% 9. 89% 3
35t04.0 4.32% 4.90% 2.81%
3.00% -
40tod5s 411% 4.99%
45to 5.0+ 4 08% 2.24%
Total 3.79% 100.00% 2.50% 1
*Based on Book Valus
2.00% T T T T 1
-0.5 0.0 05 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 2.0 5.5
Maturity Intervals




Recommended Additional Reports

(cont. 2 of 2)

Analysis

WAM & Effective Duration

Percent of Portfolio 1 Year and Under

Unrealized G&L (Nat Amortized)

250 mpemmmmemmmmemm e WML, | | o .
—_—WAM = Eff Dur 140 -
225 l 42 1 120
40 100
2.00 | 80 -
2 £ 3 E B0 -
£ 15 . E 35 E -
W ET} 20 +
1.50 i} —g
2 20 TwWY
1'25 m _I‘D; WO W W L Wh W W WY W T T AT RN
o 07’ & \a:~ ﬁﬁ’ .,eff’ ¢“"¢;,\ Q;.\ J“’.ﬁﬂ*’ & &" «}'“"JS%» & »p‘fpnp‘*v o a‘fbép‘"p i SESSSESERCESononEsERsneit
a L A BT ERRTRTF TR REGEEEEFFEEEE
- Treasury & Agency Sector Percentage 100 Bullets and Callables o Market Value at a Gain
&0 a0
. 20 | 5.0 -
50 + 70 1 4.0 -
= A5 60 4 w
§ 1 ﬁ 50 4 ——Callables == Bullets | é 10
‘E 35 a 40 4 =
30 i 30 - 2.0 4
25 | T T M 20 1 10 -
20 — A EY 10 4
15 ' - . ' o ' ' - | 0.0 ' g
& & 4 g ] 4] A A & .;,- o & R T R R b b
g & 4 5 8 L4 SRR R e ') i VA U S Y Y Al
§ 8 & ¥ 8 5 8 8 & ‘*‘?v“}'f‘ w‘ﬁ&qﬁ"*w‘ﬁ# ofW‘“f‘s\“‘ﬁ*"P*’%‘*ﬁ‘ﬁ
Mon-Agency Sector Percentages Convexity Portfolio Balance in Billions (Book Value)
g [ S P —pra = (D ——— CAMP/LAIE 0.050 1 $7.7 1
' 0.040 $7.5
47.3
0.030 7.1 -
0.020 - E 56.9
0010 - 3 7
0.000 9.8
563 A
-0.010 461 -
-0.020 §5.9 1 v - - v s e e
& ,,:, ARNAANARNNN AN NRNAnnetas
R SESFAISEIEIEAARAFIASAZASE
n. e e rA " R T R RI AR AR ST S
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Investiment Reporting - Takeaways

* Be Completely Transparent
* Keep it Simple — Charts/Graphs/Tables
* Provide Details to the Appropriate Audiences

* Demonstrate How the Investment Portfolio is Meeting
Objectives
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QUESTIONS?

JORDAN KAUFMAN

Treasurer-Tax Collector
County of Kern

Fundamentals of Public Funds Investing | January 29, 2026 CDIAC I
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