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A Complex, Evolving, Iterative Interaction

The complex interaction of Macro, Geopolitical and ESG is shaping global 
events, economic development, market opportunities and risks

ESG

Geopolitical

Macro
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Trump 2.0

4



What’s Different?
 The World View of the U.S.

• How has perception of the U.S. changed since 2016? 2020?

 The U.S. View of the U.S.
• How do we view ourselves now?

 Trump’s “Lessons Learned”
• Needs to be fully staffed right from the start
• Cannot depend on Republicans winning the midterms
• Loyalty and willingness to push his policies through is a requirement (in his 

eyes)
• Xi did not deliver on the “deal” to buy agricultural goods.
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The Big Policies
 China as the Strategic Competitor

• Tariffs, Trade, Sanctions, Prohibited Items

 Immigration
• Big wins or hard core?
• Disappointing engagement with Mexico so far

 Refining Even More Than Drilling
• Rare Earths, Critical Minerals, Energy – not just production, but processing
• Reviewing rules and regulations (pushing back on “Not In My Backyard”)

 No Shortage of Other Topics
• From 51st states, to D.O.G.E., to Musk, to Greenland, to Work From Office
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Geopolitical Opportunities
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What We Are Optimistic About
 A Peace or Truce between Russia and Ukraine

• Trump views the war as the problem, not necessarily Putin which is a 
different mindset

• The frozen Russian dollar reserves plays into Trump’s plan

 The Defeat of Iran and Middle East Growth
• Iran and its proxies have been exposed as being weak
• The threat of Iran getting nuclear weapons will influence Israel
• The Middle East wants to get back to “westernizing” their economies

 SPACE
• A renewed focus on space, both from a commercial and military standpoint
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Not So Optimistic
 Africa

• China and Russia continue to make inroads, at our expense

 BRICS
• Will never be a “political” alliance but can be a marriage of convenience on 

international trade

 Cyber
• Cyber defense is increasingly demanding a joint public / private effort
• Why can’t we develop deterrence, especially for state sponsored actors?

 Shipping
• Chinese ownership of ports, potentially dangerous “choke points”

9



Debt and Deficits
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Maslow’s Hierarchy of a Credit Bubble
Self Actualization
         (Complexity)

Esteem

Love/Belonging

Safety

Physiological
(T-Bills)

(IG)

(HY, EM, ETF's)

(Leverage &
Illiquidity)

Credit 
Genius

Finding
value 

Bonds are Cheap

What could go 
Wrong?

Good Companies Will 
Stand the Test of Time

Just Protect Me 
I just want my money back 

We are here
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Bubbles Only Happen in “Safe Assets”
 Bubbles only happen in “safe assets”

• That is where leverage builds.
• That is where investors aren’t prepared for any losses.
• They tend to permeate the banking system.

 Historically this has been the case
• S&L Crisis – missed interest rate risk.
• Long Term Capital / Russia Default – extremely large trades on “arcane” products and 

“sovereigns don’t default.”
• IG Credit – WorldCom and Enron introduced fraud as a risk.
• Great Financial Crisis – AAA mortgage-backed bonds.
• European Debt Crisis – sovereign debt.

 Usually is Something “New”
• Once a bubble has “popped” it is unlikely to be source of the next bubble.
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The Bidless Treasury Market

Inflation, Debt Ceiling, Positioning, Election, Foreign 
Selling?
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The Fed, Inflation & Jobs
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What is Priced In?
Meeting # Cuts Rate
01/29/25 0.03 4.32%
03/19/25 0.25 4.26%
05/07/25 0.42 4.22%
06/18/25 0.74 4.14%
07/30/25 0.83 4.12%
09/17/25 0.96 4.09%
10/29/25 1.05 4.07%
12/10/25 1.11 4.05%

As of January 10th

 2s vs 5s is 20 bps
 2s vs 10s is 38 bps
 2s vs 30s is 58 bps
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The Neutral Rate

Does 3% look “neutral”? Atlanta GDPNow is almost 3%?

What is the “correct” Terminal Rate or Neutral Rate? 16



COVID and Inflation 

Understanding the role COVID played in inflation is crucial to 
estimating future inflation

COVID Bump - Services

COVID Bump - Goods
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Inflation Pressures
 On-Shoring, Re-Shoring, Etc.

• If it was cheaper to make here, we would already be doing it
• While building out industries will provide benefits down the road, the build 

out phase will be inflationary

 A Return of SALT
• If this occurs, it will be inflationary (I’m doubtful we get this)

 Rebuilding Ukraine
• Inflation pressure in Europe, but with knock on effects

 India as a Wildcard



My Favorite Jobs Chart

Doesn’t send the robust numbers other metrics have shown
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Reasons Not To Trust The Jobs Data
 It has been wrong, consistently wrong, by large amounts

• Initial survey response rates are low

 Seasonal Adjustments
• Including the covid period data likely causes incorrect seasonal adjustments
• The demographic shifts in construction have not been captured in seasonal adjustments

 The “Birth/Death” Model
• Has the “gig” economy changed the demand for EIN’s?
• The number of jobs associated with EIN’s?
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Credit Risk



Credit – Tighter and Tighter?
 High Quality, Short Dated, Does Well

• GOVERNANCE

 The “Bottom End” Is Well Supported
• Private Credit competing with Banks who “underlent” post SVB

 Throw Out the “Old” High Yield Charts
• The high yield market of today looks nothing like the high yield market of the 

past

 Commercial Real Estate
• The worst behind us?



QUESTIONS?

PETER TCHIR
Head of Macro Strategy
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Agenda 

 Introduction to Bond Price, Coupon, Yield
 Bullets

 Discount Notes, T-Bills, Non-Interest-Bearing Commercial Paper

 Floaters

 Introduction to Duration & Convexity
 Bullets

 Spreads & Yield Curve

 Portfolio Structures

 Monetary Policy Impact

Source: Fixed Income Analysis, CFA Institute, 5th edition; Bloomberg & Federal Reserve 
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Introduction to Bond Price, Coupon, 
Yield
 Price of a bond is derived by discounting future cashflows at prevailing 

market interest rates

 The price of the bond and yield have a inverse relationship
 When Yields go UP bond prices go DOWN

 When Yields go DOWN bond Prices go UP
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Introduction to Bond Price, Coupon & 
Yield (cont. 2 of 4)

 Premium/Discount relationship
 Premium Bond sells ABOVE the price of $100
 Discount Bond sells BELOW the price of $100

 Premium Bond:
Coupon > Market Yield

 Discount Bond
Coupon <Market Yield

 Deep Dive
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Introduction to Bond Price, Coupon & 
Yield (cont. 3 of 4)
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Introduction to Bond Price, Coupon & 
Yield (cont. 4 of 4)

 Premium Bond – Coupon > Market Discount Factor 

 Discount Bond – Coupon < Market Discount Factor

 Zero Coupon Bond
 Extreme Case – Can a zero-coupon bond sell at a premium?

 Excel Illustration

Coupon

Market 
Rate
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Key Takeaways – Coupon, Yield & 
Maturity
 The bond price is inversely related to the market discount rate. When the 

market discount rate increases, the bond price decreases (the inverse 
effect).
 Yield UP Price DOWN

 For the same time-to-maturity, a lower-coupon bond has a greater 
percentage price change than a higher-coupon bond when their market 
discount rates change by the same amount (the coupon effect).
 Yield UP Price DOWN less (if the coupon is higher)

 If you expect rates to rise buy higher coupon securities all else equal (reduce 
price depreciation effect)

 If you expect rates to fall buy lower coupon securities all else equal (Increase 
price appreciation effect)
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Duration & Convexity

 They both measure a bond’s price sensitivity to market rates
 The relationship between the price of bond and market rates 

is non-linear
 i.e., They do not move in 1:1 ratio or equal proportion

 If the relationship was linear then duration alone would be 
enough to measure the price move relative to market rates

 Convexity adjusts the duration effect to account for the non-
linear relationship
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Duration & Convexity (cont. 2 of 4)

 Duration is the primary, or first-order, effect on a bond’s 
percentage price change given a change in the yield-to-
maturity. Convexity is the secondary, or second-order, effect. 
It indicates the change in the duration as the yield-to-maturity 
changes.

 Convexity is a positive attribute for a bond. Other things being 
equal, a more convex bond appreciates in price more than a 
less convex bond when yields fall and depreciates less when 
yields rise.

 Callable bonds have negative effective convexity when 
interest rates are low. The increase in price when the 
benchmark yield is reduced is less in absolute value than the 
decrease in price when the benchmark yield is raised.
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Duration & Convexity (cont. 3 of 4)

 Effective Duration calculation

Convexity Calculation
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Duration & Convexity (cont. 4 of 4)34



Key Takeaways – Duration & Convexity

 Generally, for the same coupon rate, a longer-term bond has 
a greater percentage price change than a shorter-term 
bond when their market discount rates change by the same 
amount (the maturity/duration effect).
 If you expect yields to go down then buy longer maturity/duration
 If you expect yields to rise then buy shorter maturity/duration

 For the same coupon rate and time-to-maturity, the 
percentage price change is greater when the market 
discount rate goes down than when it goes up (the convexity 
effect).
 Convexity is your friend try to keep the overall portfolio convexity 

positive
 Reduce negative convexity
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Riding the Yield Curve

 You need $100 in two years to pay bills.  One-year market rate is 1% 
and two-year market rate is 2%.  How will you invest the $100 today 
(assuming no change in interest rates over the time of your 
investment) ?
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Riding the Yield Curve (cont. 2 of 5)

Option 1 – Buy a one-year bond at 1% and reinvest the 
proceeds again in one year?

Option 2 – Buy a two-year bond at 2% and hold it to 
maturity?
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Riding the Yield Curve (cont. 3 of 5)

Option 1 
 Year one earn a $1 in interest
 Year two earn a $1 in interest
 Total return 1% a year

Option 2 – Buy a two-year bond at 2% and hold it to 
maturity?
 Year one – earn $2 in interest
 Year two – earn $2 in interest
 Total Return 2% a year
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Riding the Yield Curve (cont. 4 of 5)

Option 3  - Invest in a two-year bond and sell it in one 
year’s time.  Reinvest the proceeds in a two-year bond 
again and sell it again in one year’s time.
 Year one earn a $2 in interest + $1 in capital gain when you sell it 

in one year
 Year two earn a $2 in interest + $1 in capital gain when you sell it 

in one year
 Total return 3% a year
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Riding the Yield Curve (cont. 5 of 5)

Works in a positively sloped yield curve environment 
 Yield curve was positive over 75% of the time in the past 100 

years

 Requires purchasing securities of slightly longer than the 
horizon timeline 

 Requires rebalancing/extending duration of the portfolio 
as time passes to capture capital gains generated by 
passage of time
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Historical Returns

Source: Triumph of the optimists
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Matched Maturity (Benchmark) Spread42



Matched Maturity (Benchmark) Spread 
(cont. 2 of 2)
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On-The-Run Vs. Off-The-Run Treasuries44



Yield Curve 45



Yield Curve – Normal Looking One 46



G-Spread - Bloomberg47



G Spread – Yield Curve 48



G Spread – Historical Spreads49



Spreads – Uses

 When it comes to spreads pick a measure and stick to it

 It will help standardize comparability across and within different 
bond types
 OAS for Callables

 G-Spread or matched maturity spreads for Corps

 Swap spread for ABS 

 J-Spread for CMBS

 It will help build a history practically & in your mind of the measures 
relative to cheapness or richness
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Portfolio Structures - Cashflow 
Matching 
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Portfolio Structures – Ladder, Bullet and 
Barbell
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Types Of Portfolio Structures - Bullet

 Bullet Portfolio
• Structure: Bonds with similar maturities are concentrated 

around a single target date.
• Performance:

• Rising Interest Rates: Underperforms due to sensitivity to rate 
increases, as bonds near maturity are less adaptable.

• Falling Interest Rates: Outperforms as bond prices increase.
• Stable Interest Rates: Performs moderately; predictable cash 

flows align with the target maturity.
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Types Of Portfolio Structures - Barbell

 Barbell Portfolio
• Structure: Combines short-term bonds for liquidity and 

long-term bonds for yield.
• Performance:

• Rising Interest Rates: Mixed performance. Short-term bonds 
reinvest quickly at higher yields, but long-term bonds lose value.

• Falling Interest Rates: Outperforms; long-term bonds gain in price 
significantly.

• Stable Interest Rates: Performs moderately; short-term bonds 
offer flexibility, and long-term bonds provide yield.
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Types Of Portfolio Structures - Ladder

 Laddered Portfolio
• Structure: Bonds mature at regular intervals, providing 

liquidity and reinvestment opportunities.
• Performance:

• Rising Interest Rates: Performs relatively well as maturing bonds 
can be reinvested at higher yields.

• Falling Interest Rates: Moderate performance; reinvested funds 
yield less, but price increases on existing bonds balance the 
impact.

• Stable Interest Rates: Strong performance due to predictable 
cash flow and consistent reinvestment.
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San Bernardino County’s Portfolio 
Structure
 Its a combination of cashflow matching and barbell strategy

 All cash outflow targeted and immunized inside of one year

 More dynamic with excess liquidity with respect to duration

 Target long term outflows with long term bond purchases if possible
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San Bernardino County – Net Historical 
Cashflow (12 Year Average)

Open in Power BI
SBC Cashflows
Data as of 12/15/24, 7:08 AM
Filtered by ActPoolBal (is greater than 0)

Open in Power BI
SBC Cashflows
Data as of 12/15/24, 7:08 AM
Filtered by ActPoolBal (is greater than 0)
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Monetary Policy Impact

 Summary of Economic Projection
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Monetary Policy Impact (cont. 2 of 2)59



Monetary Policy Implications

3-month t-bill yield, 10-year treasury and 3-month t-bill spread
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Monetary Policy Implications (cont. 2 of 2)61



QUESTIONS?

PARTH BHATT
Chief Deputy Treasurer
County of San Bernardino



BREAK
15-MINUTE
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Economic Words of Wisdom 1

“The Theory of Economics does 
not furnish a body of settled 

conclusions immediately 
applicable to policy. It is a 

method rather than a doctrine, 
an apparatus of the mind, a 
technique of thinking, which 
helps its possessor to draw 

correct conclusions.”

John Maynard Keynes writing in the introduction of
H.D. Henderson, Supply and Demand (New York: Harcourt, Brace and Company, 1922), v. Emphasis added. 67



Economic Words of Wisdom 2

“Nobel laureate Kenneth 
Arrow has warned, "[O]ur 

knowledge of the way things 
work, in society or in nature, 

comes trailing clouds of 
vagueness. Vast ills have 

followed a belief in 
certainty."”

Peter L. Bernstein. Against the Gods: The Remarkable Story of Risk (Kindle Location 126). Kindle Edition.  Emphasis added.
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Definitions

“Knowledge is knowing a tomato 
is a fruit; Wisdom is not putting it 

in a fruit salad.”

Brandreth, Gyles. Oxford Dictionary of Humorous Quotations (Kindle Location 4265). OUP Oxford. Kindle Edition. 
See this useful Microsoft Help page for Microsoft Word on the definition/history of “Lorem Ipsum Dolor Sit Amet Etiam”: 

https://support.microsoft.com/en-us/kb/114222 
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Risk Defined
More things can happen than will happen.

… It has been philosophically 
defined by finance professor Elroy 
Dimson of London Business School 
this way: “Risk means more things 
can happen than will happen.” In 
the end, risk is the gap between 

what investors think they know and 
what they end up learning— about 

their investments, about the 
financial markets, and about 

themselves.

Zweig, Jason. The Devil's Financial Dictionary (p. 182). PublicAffairs. Kindle Edition. Emphasis added.
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Risk & Return are Related
Finding the right trade-off is the key

*The scientist who developed the 
Saturn 5 rocket that launched the first 
Apollo mission to the moon put it this 
way: "You want a valve that doesn't 

leak and you try everything possible to 
develop one. But the real world 

provides you with a leaky valve. You 
have to determine how much leaking 
you can tolerate." (Obituary of Arthur 

Rudolph, in The New York Times, 
January 3, 1996.)

Peter L. Bernstein. Against the Gods: The Remarkable Story of Risk (Kindle Locations 69-71). Kindle Edition. Emphasis added. 
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Bond Market Indices Overview

A Guide to the Lehman Brothers Global Family of Indices – Global Family of Indices 35th Anniversary 1973-2008, page 8, March 2008.
Note: Barclays purchased Lehman Brothers assets (including the indices) after Lehman’s bankruptcy in Sep-08. Barclay’s current guide 

can be found here: https://index.barcap.com/Home/Guides_and_Factsheets 
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Frank J. Fabozzi. Fixed Income Analysis (Kindle Location 973-1212). Kindle Edition.
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Frank J. Fabozzi. Fixed Income Analysis (Kindle Location 973-1212). Kindle Edition.
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Frank J. Fabozzi. Fixed Income Analysis (Kindle Location 973-1212). Kindle Edition.
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Frank J. Fabozzi. Fixed Income Analysis (Kindle Location 973-1212). Kindle Edition.

      

79



Frank J. Fabozzi. Fixed Income Analysis (Kindle Location 973-1212). Kindle Edition.
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Why do we use Return instead of $?
“A rate of return is the gain received from an investment over a period of time 
expressed as a percentage. Returns are a ratio relating how much was gained given 
how much was risked. …

There are several reasons that returns have emerged as the preferred statistic for 
summarizing investment performance: 

*The rate of return concentrates a lot of information into a single statistic. ...

*This single number, the return, is a ratio. It is faster for an investor to analyze 
proportions than absolute numbers. ... 

*Returns are comparable even if the underlying figures are not. ...

*Returns calculated for different periods are comparable; that is, an investor can 
compare this year's return to last year’s. … 

*The interpretation of the rate of return is intuitive. Return is the value reconciling the 
beginning investment value to the ending value over the time period we are 
measuring. … “

The Theory and Practice of Investment Management (Frank J. Fabozzi Series) (Kindle Locations 1180-1189). Kindle Edition. Emphasis 
added.

82



Total Return Defined
Total Return assumes indifference between Price return & Income return.

Price
Income

Total rate of return measures the increase in the investor’s wealth due 
to both investment income (for example, dividends and interest) and 
capital gains (both realized and unrealized). The total rate of return 
implies that a dollar of wealth is equally meaningful to the investor 
whether that wealth is generated by the secure income from a 90-
day Treasury bill or by the unrealized appreciation in the price of a 
share of common stock.

Price Income

Managing Investment Portfolios: A Dynamic Process (CFA Institute Investment Series) (p. 723). Wiley. Kindle Edition. Emphasis added.
Mark P. Kritzman. The Portable Financial Analyst: What Practitioners Need to Know (Wiley Finance) (Kindle Locations 452-454). Kindle Edition.
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What are your Return Preferences?
Total Return assumes indifference between Price return & Income return.

Price
Income

Total rate of return measures the increase in the investor’s wealth due 
to both investment income (for example, dividends and interest) and 
capital gains (both realized and unrealized). The total rate of return 
implies that a dollar of wealth is equally meaningful to the investor 
whether that wealth is generated by the secure income from a 90-
day Treasury bill or by the unrealized appreciation in the price of a 
share of common stock.

Income
Most public funds are income oriented and put more 

weight on income. If you don’t budget gains/losses and 
aren’t tasked with portfolio growth from investments 

then you likely have an income preference.

Managing Investment Portfolios: A Dynamic Process (CFA Institute Investment Series) (p. 723). Wiley. Kindle Edition. Emphasis added. 

Income

Price
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We are told that Total Return is “better” than yield.

“Yield to maturity (YTM hereafter) is “the standard 
measure of the total rate of return of the bond over its 
life. …… This interest rate is often viewed as a measure of 
the average rate of return that will be earned on a bond 
if it is bought now and held until maturity” (Bodie, et al, 
2002, p. 426). And it is considered “the most accurate 
measure of interest rate” (Mishkin, 2004, p. 64). 
Unfortunately, due to a fact that “yield to maturity will 
equal the rate of return realized over the life of the bond 
if all coupons are reinvested at an interest rate equal to 
the bond’s yield to maturity (Bodie, et al, 2002, p. 429), 
YTM has been widely misinterpreted as “the true rate of 
return an investor would receive by holding the security 
until its maturity if each … interest payment is reinvested 
at the yield to maturity” (Strong, 2004, p.70, italic 
original). Similar interpretations can be also found in, to 
name a few, Reilly and Brown (1997, pp.530-531), 
Madura (1998, p. 217), and Fabozzi and Modigliani (2002, 
p. 364). “

Richard Cebula & Bill Yang, “Yield to Maturity is Always Received as Promised”, Journal of Economics and Finance Education Volume 
7, no. 1 (2008): 43
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i = Yield = IRR = Required Rate of Return = etc…

i = (FV/PV)^(1/n)-1
INTEREST 1. cost of using money, 
expressed as a rate per period of time, 
usually one year, in which case it is called 
an annual rate of interest. (1)

REQUIRED RATE OF RETURN return required by 
investors before they will commit money to an 
investment at a given level of risk. Unless the 
expected return exceeds the required return, an 
investment is unacceptable. See also HURDLE 
RATE; INTERNAL RATE OF RETURN; MEAN 
RETURN. (2)

INTERNAL RATE OF RETURN (IRR) discount rate at 
which the present value of the future cash flows of 
an investment equal the cost of the investment. 
When the net present values of cash outflows (the 
cost of the investment) and cash inflows (returns on 
the investment) equal zero, the rate of discount 
being used is the IRR. When IRR is greater than the 
required return-called the hurdle rate in capital 
budgeting-the the investment is acceptable. (3)

YIELD TO MATURITY (YTM) concept used to 
determine the rate of return an investor will receive if 
a long-term, interest-bearing investment, such as a 
bond, is held to its MATURITY DATE. It takes into 
account purchase price, REDEMPTION value, time to 
maturity, COUPON yield, and the time between 
interest payments. Recognizing time value of money, 
it is the DISCOUNT RATE at which the PRESENT VALUE 
of all future payments would equal the present price 
of the bond, also known as INTERNAL RATE OF 
RETURN. It is implicitly assumed that coupons are 
reinvested at the YTM rate. YTM can be 
approximated using a bond value table (also called a 
bond yield table) or can be determined using a 
programmable calculator equipped for bond 
mathematics calculations. See also DURATION; 
HORIZON ANALYSIS; YIELD TO AVERAGE LIFE, YIELD 
TO CALL.

YIELD TO WORST bond yield assuming worst-case 
scenario, that is, earliest redemption possible under 
terms of the INDENTURE. See also YIELD TO CALL; 
YIELD TO MATURITY. (4)

1. John Downes;Jordan Elliot Goodman. Dictionary of Finance and Investment Terms (Barron's Financial Guides) (Kindle Locations 4807-4808). Kindle Edition. 
2. John Downes;Jordan Elliot Goodman. Dictionary of Finance and Investment Terms (Barron's Financial Guides) (Kindle Locations 8221-8222). Kindle Edition. 
3. John Downes;Jordan Elliot Goodman. Dictionary of Finance and Investment Terms (Barron's Financial Guides) (Kindle Locations 4849-4852). Kindle Edition. 
4. John Downes;Jordan Elliot Goodman. Dictionary of Finance and Investment Terms (Barron's Financial Guides) (Kindle Locations 11433-11438). Kindle Edition. 86
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YTM is always received as promised
This note points out that the above-mentioned common treatment 
in many textbooks turns out to be a fallacy. The truth is that YTM on 
a (coupon) bond is always received regardless of how coupon 
payments are re-invested, provided that the bond is held until 
maturity without default. It addresses a basic question in bond 
theory: between YTM and realized compounding yield (RCY 
hereafter), which concept measures the true rate of return from 
holding a coupon bond until maturity? It is well accepted that YTM 
measures the rate of return from holding a bond until maturity for 
both coupon bond and zero-coupon bond as well. By definition, the 
YTM received from holding a bond is independent of how coupon 
payments are allocated, as long as they are paid on time as 
contracted. By comparing the initial investment and the final value 
accumulated over the investment horizon, on the other hand, RCY on 
a bond measures the rate of return from an account (or trust) that 
holds the bond and the interests paid. Of course, it depends on how 
coupon payments are reinvested. We demonstrate that the RCY 
actually measures the YTM from a combined investment - holding a 
coupon bond plus an additional periodic investment with each 
coupon payment received. Not surprisingly, YTM and RCY would be 
normally unequal; RCY equals YTM if and only if coupon payments 
are reinvested at the same rate as the initial YTM. However, this 
conclusion should not be interpreted as “the yield to maturity is 
actually received only if coupon payments are reinvested at the yield 
to maturity”.

Richard Cebula & Bill Yang, “Yield to Maturity is Always Received as Promised”, Journal of Economics and Finance Education Volume 
7, no. 1 (2008): 43
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From Webb Bond Bootcamp Spreadsheet. Data from FRED. Calculations, graphs & analysis by Kevin Webb, CFA.
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Don’t let Tactics drive Philosophy
Don’t let Wall Street make you over in their image and likeness…

"A manager of a book accounting portfolio is likely to follow 
different portfolio  strategies than if he were managing a marked-
to-market portfolio. ... a book manager may buy a widespread 
credit asset to produce a steady book yield and book income 
advantage ... He continues to enjoy this advantage even if the 
bond’s  spread widens, as long as the bond does not become credit 
impaired ... In contrast, a total return manager buying the same 
asset would be  penalized as soon as the asset’s market 
performance begins to deteriorate.  Overall, the book manager 
typically strives more to identify assets that will  produce relatively 
high book income (book yield) with a high degree of confidence 
(i.e., low default or prepayment risk) and less to anticipate monthly 
spread  changes. This focus on book yield can often work to his 
advantage. To the extent  that a portion of a bond’s yield reflects a 
risk premium to compensate total return managers for spread 
volatility unrelated to default risk, the book manager  can garner 
that additional spread because spread volatility does not affect the 
manager’s performance."

Dynkin, Lev; Gould, Anthony; Hyman, Jay; Konstantinovsky, Vadim; Phelps, Bruce. Quantitative Management of Bond Portfolios 
(Advances in Financial Engineering Book 1) (p. 255). Princeton University Press. Kindle Edition. 

. 
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Don’t let Tactics drive Philosophy (cont. 2 of 2)

Don’t let Wall Street make you over in their image and likeness…

Bruce Phelps, et. al. Quantitative Management of Bond Portfolios. Emphasis added. 
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Interest Rate Risk = Duration/Convexity

Duration is the approximate percentage 
change in a bond's price for a 100 basis point 

change in yields.

Price
Income

The duration measure indicates that regardless of 
whether interest rates increase or decrease, the 

approximate percentage price change is the same. … 
The duration measure indicates that regardless of 
whether interest rates increase or decrease, the 

approximate percentage price change is the same.
The reason for this result is that duration is in fact a 

first (linear) approximation for a small change in 
yield.' The approximation can be improved by using a 

second approximation. This approximation is 
referred to as the "convexity adjustment." It is used 

to approximate the change in price that is not 
explained by duration.

Frank J. Fabozzi. Fixed Income Analysis (Kindle Locations 3111-3113). Kindle Edition. Emphasis added.
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Maturity Avg Yield Avg Dur
Modified 

Sharp Ratio
% Yield 
of 10Yr

% Risk 
of 10Yr

3M T-Bill 4.50% 0.25 77% 3%

6M T-Bill 4.67% 0.50 0.34 80% 6%

1Y T-Bill 4.81% 1.00 0.30 82% 12%

2Y T-Note 5.12% 1.82 0.34 87% 22%

3Y T-Note 5.30% 2.79 0.28 90% 34%

5Y T-Note 5.54% 4.61 0.22 94% 56%

7Y T-Note 5.70% 6.36 0.19 97% 77%

10Y T-Note 5.86% 8.22 0.17 100% 100%
Upper graph from Fred. Lower table and graph from Rick Phillips presentation Day 1, Session 3. 92



Passive Portfolio Management
A passive management strategy assumes that 

the market’s expectations are essentially correct or, 
more precisely, that the manager has no reason to 

disagree with these expectations —perhaps because 
the manager has no particular expertise in 

forecasting. By setting the portfolio’s risk profile (e.g., 
interest rate sensitivity and credit quality) identical to 

the benchmark’s risk profile and pursuing a passive 
strategy, the manager is quite willing to accept an 

average risk level (as defined by the benchmark’s and 
portfolio’s risk profile) and an average rate of return 

(as measured by the benchmark’s and portfolio’s 
return). Under a passive strategy, the manager does 

not have to make independent forecasts and the 
portfolio should very closely track the benchmark 

index.

Managing Investment Portfolios: A Dynamic Process (CFA Institute Investment Series) (p. 331). Wiley. Kindle Edition.  Emphasis added. 93



Active Portfolio Management
 An active management strategy essentially 

relies on the manager’s forecasting ability. Active 
managers believe that they possess superior skills in 
interest rate forecasting, credit valuation, or in some 
other area that can be used to exploit opportunities 
in the market. The portfolio’s return should increase 
if the manager’s forecasts of the future path of the 

factors that influence fixed-income returns (e.g., 
changes in interest rates or credit spreads) are more 
accurate than those reflected in the current prices of 

fixed-income securities. The manager can create small 
mismatches (enhancement) or large mismatches (full-
blown active management) relative to the benchmark 

to take advantage of this expertise.

Managing Investment Portfolios: A Dynamic Process (CFA Institute Investment Series) (p. 331). Wiley. Kindle Edition.  Emphasis added. 94
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Disclaimer

The information contained herein is for informational purposes only and does not constitute an offer to buy or sell or 
the solicitation of an offer to buy or sell any security or financial instrument. Prospective investors are encouraged to 
request any additional information they may consider necessary in making an investment decision.

This information is prepared for the use of Baird clients or prospects and may not be redistributed, retransmitted or 
disclosed, in whole or in part, or in any form or manner, without the express written consent of Baird. Any 
unauthorized use or disclosure is prohibited. Receipt and review of this information constitutes your agreement not 
to redistribute, retransmit, or disclose to others the information contained herein without first obtaining expressed 
permission from an authorized officer of Baird.

This is not a complete analysis of every material fact regarding any company, industry or security. Neither Baird nor 
any of its affiliates makes any representation or warranty, express or implied, as to the accuracy or completeness of 
the information contained herein or assumes any responsibility or liability for such information. Information provided 
has been prepared from sources believed to be reliable but is not guaranteed. Links to third-party sites are provided 
solely for convenience and accessing such sites is at your own risk. Any prior investment results are presented for 
illustrative purposes only and are not indicative of future results as actual results will vary.

Baird does not provide any tax advice. Each taxpayer should seek independent advice based on the taxpayer's 
particular circumstances from an independent tax advisor.

For additional information, please visit Important Disclosures at rwbaird.com.
For additional information, please visit at rwbaird.com.
Copyright 2024 Robert W. Baird & Co. Incorporated
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Approved Issuer List (AIL) 
• Within California State Code guidelines:115



Approved Issuer List (AIL) 

• Approved by our Investment Advisor (PFM)

• Meets Investment Policy Statement guidelines

Each security on the approved list is monitored based on their earnings 

reporting frequency and a tearsheet is created.

Company credit ratings are monitored on a daily basis, and any 

changes are highlighted and noted on the AIL.
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Credit Ratings
117



Portfolio Diversification (as of October 31, 2024)
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Exposure (as of October 31, 2024)
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Preliminary Analysis – New Issuer

• Does the potential issuer issue securities that fit the Treasurer’s 
Statement of Investment Policy (IPS) and meet California 
Government Code?
• Credit Ratings: Minimum of A-/A3/A- on LT ratings and A-1/P-1/F1 on ST 

ratings of programs required. Needs to be rated by at least 2 of the 
rating agencies (S&P/Moody’s/Fitch)

• Asset Type: Commercial Paper (CP), Certificate of Deposit (CDs), 
Medium Term Notes (MTNs), and Asset-Backed Securities (ABS)

• Issuance Levels: Is there market breadth and volume in their debt 
securities?

Ex.: Google – Higher ratings with limited debt issuance.
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Fundamental Analysis – New Issuer
• Credit Ratings: Not fully relied on given that they usually lag fundamental 

deterioration. A full review and due diligence of company fundamentals are 
done on a potential issuer

• Mixture of both top-down and bottom-up approach used
• Looking through at least the last 5 years of historical financial data for trends 

or one-time events
• Material events that took place longer than 5 years ago are taken into 

consideration and stated in the initial report
Ex.: Microsoft –
• In FY 05, Microsoft paid a special one-time dividend worth $37B that took 

retained earnings from $18.4B to a retained deficit of $12.3B

• The balance didn’t return positive until FY 13. Debt balances have increased but 
have been well managed since accessing the bond market in 2009
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Fundamental Analysis – New Issuer (cont. 2 of 9)122



Fundamental Analysis (cont. 3 of 9)

• Issuer Ratings/ Economic Outlook
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Fundamental Analysis (cont. 4 of 9)

• Industry Analysis
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Fundamental Analysis (cont. 5 of 9)

• Peer Comparison
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Fundamental 
Analysis 
( cont. 6 of 9)

Market pricing/trends of credit default 
swaps (CDS) on the debt of potential 
issuer

Multinational business – What is the 
main country of domicile and what 
other countries does the issuer operate 
in?

Accounting Standards – US GAAP 
(Generally Accepted Accounting 
Principles), IFRS, JP GAAP
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Fundamental Analysis (cont. 7 of 9)

• Company Filings:
• SEC filings – 10K, 10Q, 8K, 6K
• Press releases
• Earnings call/transcripts
• Company presentations
• Supplementary documents
• Annual reports

• Secondary sources:
• CreditSights
• Grant’s Interest Rate Observer
• Bloomberg Intelligence (BI)
• Rating agency commentary
• Analyst opinions
• Sell-side reports
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Fundamental Analysis (cont. 8 of 9)

• Financial Institutions/Banks:
• Regulatory capital levels – Basel regulations as well as regulations specific to 

each country
• Liquidity – Cash levels, liquidity coverage ratio (LCR), High quality liquid assets 

(HQLA)
• Leverage – Leverage ratio, amount of bail-in debt securities before capital is hit
• Asset quality – Impaired loans, delinquencies, provisions, loan loss reserve, 

underwriting standards
• Funding – Deposits, wholesale funding, laddering of debt that has been issued
• Revenue – Does the composition of the revenue stream consist of stable sources 

such as net interest income or fee income, or is it largely from volatile sources 
such as trading revenue?

• Level and composition of marked to market assets on balance sheet – can the 
issuer handle a stress event in financial markets if they hold a large amount of 
marked to market securities?
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Fundamental Analysis (cont. 9 of 9)

• Industrials:
• Revenue stream stability, accounting recognition of revenue
• Cash flow – Has operating and free cash flow shown similar trends and 

stability/growth?
• Capital Structure – What is the allocation of debt and equity in the capital structure?
• Management – Has management historically done financial engineering or favored 

equity holders at the expense of creditors?
• Adjusted non-GAAP metrics – Does management try to get investors more focused on 

non-GAAP metrics when GAAP metrics show opposite trends?
• Leverage – How have debt levels historically been managed? How is outstanding 

debt laddered?
• Cash balances and liquidity
• Level of intangible assets on balance sheet
• Aggressive or conservative accounting changes
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Issuer Monitoring

Following the approval of an issuer, the credit team 
continues to monitor performance and news items:

• News is followed on a daily basis, both at the issuer level 
and macroeconomic level

• Rating actions/commentary are also monitored daily to 
ensure issuers remain compliant with IPS and State code

• Issuer reports (tear sheets) are done periodically from the 
most recent financial release
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Issuer Monitoring (cont. 2 of 2)

• Following the approval of an issuer, the credit team monitors 
performance and financial news:
• Income statement performance 
• Changes in the balance sheet
• Accounting changes, regulatory changes that may affect operations, 

pending litigation items
• Macroeconomic / industry trends and developments 
• Rating agency commentary or actions
• Credit team may also hold a meeting on a specific issuer or 

macroeconomic issue that has come up in the news if deemed 
material enough

• Ad hoc meetings are conducted with Investment Advisor (PFM)
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Issuer Reporting Frequency
Issuers
Country Report Frequency Total
Canada Quarterly 5
Finland Quarterly 1
France Quarterly 3
Japan Quarterly 1
Netherlands Quarterly 1

Semi-annually 1
Sweden Quarterly 2
United States Quarterly 20
Switzerland Quarterly 1
Grand Total 35
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Case Study: Lehman Brothers
• 2008 Financial Crisis

• Lehman Brothers 
• Record earnings were reported by the brokerage firms and profitability measures were 

strong leading up to the financial crisis.

• 2007: First signs of credit stress from Bear Stearns hedge funds in June 2007. Due 
diligence of monitoring news on a daily basis captured Bear Stearns headline news 
and led to concern about the mortgage-backed securities market. Bear Stearns had 
to pledge $1.3B to cover losses on hedge funds backed by residential mortgages. 

• During August 2007, credit default swaps (CDS) spiked on Bear Stearns and Lehman 
Brothers given recent subprime loan losses reported by Bear Stearns. Bear Stearns CDS 
price move was noted as a concern and was placed on a “Do Not Buy” restriction 
and Lehman Brothers was placed on “Overnight investments only” due to market 
losses tied to Bear Stearns’ hedge funds. Lehman Brother’s CDS price also spiked, 
leading to restriction placed on the issuer to just overnight purchases.

• Financial disclosures of the brokerage firms, Bear Stearns and Lehman Brothers 
revealed higher leverage ratios and retained interest in mortgage-related assets. 
Higher leverage ratios and retained interests held in concerning mortgage assets was 
noted in quarterly credit write-ups for Bear Stearns and Lehman Brothers. Footnotes 
were important pieces within financial reports.
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Case Study: Lehman Brothers (cont. 2 of 6)

• Lehman Brother’s long-term borrowings increased during 2006 due to higher trading 
balances and financing needed to accommodate mortgage-backed security 
transactions. This was a red flag during the 2007 period.
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Case Study: Lehman Brothers (cont. 3 of 6)

• Lehman Brother’s use of financing collateral is reflected below under collateralized 
lending agreements. This was an accounting loophole Lehman used to reduce leverage 
on their balance sheet. This was referred to as, “Repo 105” where Lehman lent securities 
for cash. The transactions were typically done at quarter end to remove the assets off of 
the balance sheet since it was deemed a sale.

• FASB’s FAS 166 was introduced to better account for financial asset transfers. Companies 
were required to adopt FAS 166 on January 1, 2010.
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Case Study: Lehman Brothers (cont. 4 of 6)

• Lehman’s Level 3 assets increased in % of total assets. Level 3 assets are defined as very 
illiquid with fair value calculated using estimates or risk-adjusted ranges. This was a 
concern given market losses reported by brokerage firms during Q406.
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Case Study: Lehman Brothers (cont. 5 of 6)

• Rating agencies’ commentary fluctuated between positive and negative rating actions 
on brokerage firms during 2007-2008. However, rating downgrades did contribute to 
restrictions taken by San Bernardino County

San Bernardino County credit actions taken:

• On March 14, 2008, Bear Stearns was dropped as an approved issuer (restricted to 
“Do Not Buy” since August 6, 2007). Lehman Brothers and Merrill Lynch were 
restricted to “Do Not Buy” on March 14, 2008.

• Lehman Brothers was removed from Approved Issuer List (AIL) on August 21, 2008, 
due to concerns about future write-downs on trading and mortgage related assets.

• Lehman Brothers filed for bankruptcy on September 15, 2008.
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Case Study: Lehman Brothers (cont. 6 of 6)

Rating agency actions taken prior to Lehman’s bankruptcy. 

 On July 9, 2008, Fitch rating affirmation comments: “Lehman continues to demonstrate 
diversity in its revenues both geographically and by business line, including equity sales and 
trading and investment banking, an important element in maintaining its ratings.” 

 On June 13, 2008, Moody’s rating review placed on review for downgrade: “Moody's 
Investors Service has placed on review for possible downgrade the long-term ratings of 
Lehman Brothers Holdings Inc. Lehman's Prime-1 short-term rating was affirmed. As Moody's 
noted in its June 9, 2008 press release, Lehman's liquidity management and stand-alone 
liquidity position remain robust. Lehman ended Q2-08 with a record $45 billion of liquidity 
available to the holding company, and an additional $150 billion of unencumbered assets, 
with substantial loan value.” 
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Case Study (GE - 2017)
• If any significant deterioration in company fundamentals is 

seen in an issuer over a period time, action is taken:
• GE was placed on hold in Nov. 2017 and eventually removed in early 2018 as 

fundamental deterioration was seen over time.
• GE’s CFOA (an adjusted cash flow metric) was presented as growing between 

2014-2016; whereas looking at the actual GAAP statement of cash flows between 
2014-2016, it showed a decline. No reconciliation between the two was provided 
by management during this time.
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Case Study: GE - 2017 (cont. 2 of 6)140



Case Study: GE - 2017 (cont. 3 of 6)

• If any significant deterioration in company fundamentals is 
seen in an issuer over a period time, action is taken:

• GE’s pension plan was  underfunded with questionable assumptions. The 
FY16 10-K reported a net pension liability of $36.8B. 

• At the time we figured that this underfunding would cause even more cash in 
the future to be set aside to cover the liability-leading to questions on how 
much liquidity was available.
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Case Study: GE – 2017 (cont. 4 of 6)142



Case Study: GE – 2017 (cont. 5 of 6)

• Debt levels on an absolute basis dropped due to downsizing GE Capital and other restructuring activities 
over the last few years. 

• Total debt was reported at $136.4B as of Q317; vs. $300-$320B during 2013-2014. 

• On a ratio level, financial leverage (assets to equity) has only fallen to 4.88 from its peak of 5.6 in 2015.

• Liquidity balances showed a downward trend cash balance as during Q317 was at $39.9B. This compares to 
$70B during the 2013-2014 years.
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Case Study: GE – 2017 (cont. 6 of 6)

• GE’s tangible equity (Book value of equity less intangible assets) was 
underwater during the time. Tangible equity was $-11.01B as of Q317. 
Tangible equity first went negative in Q316.

• Earnings reporting quality at GE was poor; numerous adjustments were 
constantly made, making overall results and financial health unclear and 
convoluted. Numerous third-party research called into question the clarity of 
financial statements.

• Since GE removed the SIFI (Systemically Important Financial Institution) label 
from their name after downsizing GECC, they immediately stopped reporting 
regulatory capital and liquidity ratios.

• Questionable management choices-
• GE acquired a majority stake in oil-field equipment servicer, Baker Hughes that 

was announced on October 31, 2016, and completed on July 3, 2017. On 
November 13, 2017, they announced they may consider getting out of Baker 
Hughes; a little over 4 months after completing the acquisition.
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Case Study: Japanese Banks145



Case Study: Japanese Banks (cont. 2 of 3)146



Case Study: Japanese Banks (cont. 3 of 3)

• Accounting Differences:
• US GAAP- Impairment tested annually to see if market value lower than 

book; if it is lower impairment booked.
• JP GAAP- Goodwill impairment strictly amortized over 20 years regardless of 

market value of assets.
• Overall, caused large discrepancy in income statement over FY-end March 31, 

2009. Distortion of interpretation between the two accounting methods may have 
caused analyst to misinterpret what was going on. 

• Other differences to look out between multiple accounting standards:
• Equity method.
• Cost accounting (LIFO, FIFO, weighted-average cost).
• Marked-to-market assets(assets at fair value or available-for-sale; held-to-maturity.
• Impairment of assets/reversals of impairments if allowed.
• FX Translation.
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Case Study: French Banks – 2017 
• If improving fundamentals are seen, extension of tenor on security 

purchases are considered:
• EX: French Banks

• French banks (BNP Paribas, Credit Agricole, and BPCE) were reviewed and a 
tenor limit extension recommendation was issued to upper management.

• All three French banks have materially improved earnings quality and 
transparency in the last few years.

• Operations remain stable despite domestic retail banking showing low net interest 
margins.

• Capital and funding levels have been better managed and improvement has 
been seen.

• Legal structures have been simplified.
• Rating agencies have also noted the improvement and recently upgraded 

Credit Agricole and BPCE.
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Conclusion
• Issuer fundamentals as well as related news is watched on a daily basis.
• Fundamentals are reviewed as frequently as company reports earnings 

results; majority are quarterly but some issuers report only semi-annually.
• Action is taken in the event of a material deterioration seen in company 

fundamentals or headline and political risks are seen in the news of an 
issuer. 

• Action may also be taken if forward looking indicators such as the macro-
economic horizon (consumer trends, rising unemployment, unsustainable 
consumer debt levels, bubbles seen in certain asset classes such as real 
estate, deterioration in the general business outlook, etc.) may have a 
material impact on future earnings results.
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• Introduction to credit securities
• Basic information about the asset classes

• Negotiable CDs
• Medium-Term Notes
• Commercial Paper
• Asset-Backed Securities

• Utilizing credit securities in the portfolio context
• Review of pooled investments in an investment 

program
• Case Study: Ventura County
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• Introduction to credit-related securities
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Why Use Non-Governmental Securities? 

• Enhance diversification
• Increase return potential
• Relative value can be found (spreads can shift)
• Risks:

• Market and credit risk
• Headline risk
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CA Code In Perspective
Maturity Credit Quality Code Status

US Treasuries 0-5 Years N/A Allowed

Sh
or

tD
ur

at
io

n 
Fi

xe
d

In
co

m
e

Federal Agencies 0-5 Years N/A Allowed
Municipal Bonds 0-5 Years N/A Allowed
Negotiable CDs 0-5+ Years A-1/P-1 or A Allowed
U.S. Corporate Bonds 0-5 Years A or better Allowed
Commercial Paper & Other Money Market Securities 0-9 Months A-1/P-1 Allowed
Mortgage-Backed/Asset-Backed Securities 0-5 Years AA or better Allowed
Money Funds/Mutual Funds N/A AAA Allowed
Supranational Securities 0-5 Years AA or better Allowed
US Treasuries > 5 Years N/A Sometimes Allowed

Co
re

Fi
xe

d 
In

co
m

e

Federal Agencies > 5 Years N/A Sometimes Allowed
Municipal Bonds > 5 Years N/A Sometimes Allowed
U.S. Corporate Bonds > 5 Years = < BBB Prohibited
Mortgage-Backed Securities > 5 Years = < BBB Prohibited
Asset-Backed Securities > 5 Years = < BBB Prohibited
High Yield N/A = < BB Prohibited
Income Stocks N/A N/A Prohibited

O
th

er
In

ve
st

m
en

ts

Value Stocks N/A N/A Prohibited
Growth Stocks N/A N/A Prohibited
International Stocks N/A N/A Prohibited
Emerging Market Stocks N/A N/A Prohibited
Real Estate N/A N/A Prohibited
Commodities N/A N/A Prohibited
Futures N/A N/A Prohibited
Options N/A N/A Prohibited
Precious Metals N/A N/A Prohibited
Derivatives N/A N/A Prohibited
Hedge Funds N/A N/A Prohibited

Agencies are 
limited to 
investing their 
surplus funds 
in high quality 
fixed income 
securities with 
a primary 
objective of 
principal 
preservation

Source: https://leginfo.legislature.ca.gov/faces/codes_displayText.xhtml?lawCode=GOV&division=2.&title=5.&part=1.&chapter=4.&article=1. 156



• Basic Asset Class Information
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Medium-Term Corporate Notes
• Definition: Debt security issued by a corporation representing a 

  contractual loan with stated interest rate and fixed
  payment due dates of interest and principal and whose claim 

 to company assets is senior to equity holders 

• Issuer:  Domestic and foreign corporations 

• Credit:  Rated by NRSROs. Corporate bonds can be described as 
 either investment grade (high grade) or non-investment grade 
 (high yield or junk), as determined by the bond’s associated 
 credit rating

• Maturity:  1 year to Decades
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MTN’s Continued
• Liquidity:  Widely held; moderate security

• Yields:  Observed as higher than U.S. Treasuries and Federal Agency 
 obligations and based on credit quality

• California Government Code limits:
• Minimum credit rating category of “A” or its equivalent or better
• Maximum allocation of 30%
• Maximum maturity of 5 years
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Who Is Issuing?
• Corporate bond issuers can be split into various sectors. The current 

Global Industry Classification Standards (GICS) classifications include:

• Telecommunications 
• Consumer discretionary (Autos, Consumer Durables, Media, Retail)
• Consumer staples (Food, Beverage, Household, Staples Retailing)
• Energy 
• Financials (Banks, Diversified Financials, Insurance, Real Estate)
• Healthcare (Equipment, Pharmaceuticals, Biotech, Life Sciences)
• Industrials (Capital Goods, Comm & Prof. Services, Transportation)
• Materials
• Information Technology (Software, Hardware, Semiconductors)
• Utilities
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Make-Whole Call Provisions

• Bondholder “made-whole” if called 

• Bond holder is paid a lump sum which equals present value of 

all payments that will not be made as a result of the call 

• Discount rate based on comparable U.S. Treasury + premium

• Minimum = par value of bond

• Many corporate bonds are issued with make-whole call 

provisions
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Advantage of Owning Corporates

$1.145

$1.157

$1.00

$1.05

$1.10

$1.15

$1.20
C

ha
ng

e

x 1
00

00
00

00

ICE BofA 1-5 Year US Treasury & Agency Index
ICE BofA 1-5 Year AAA-A US Corporate Index

Value on 12/31/2024 of $100 million invested 12/31/2014

12/31/2024 Outperformance
ICE BofA 1-5 Year US Treasury & Agency Index $114,536,876 1.37%

ICE BofA 1-5 Year AAA-A US Corporate Index $115,724,942 1.47% 1,188,066$          

Annualized Return

Source: Bloomberg 162



Credits Eligible For Purchase By 
CA Local Governments

• Credits are 
slim for 
investors 
limited to 
rating 
category 
AA or 
higher!
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Negotiable Certificates of Deposit
• Definition: Obligations of banks, savings and loans, and other 

  financial institutions.

• Issuer:  Corporations organized and operating within the United 
  States or by depository institutions licensed by the United 

 States or any state and operating within the United States

• Credit:  Based on bank rating

• Maturity:  Typically to 5 years 
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NCD’s Continued
• Liquidity:  Traded in large lots—money market mutual funds purchase 

 these but can also be purchased in smaller sizes.

• Yields:  Depends on environment; generally observed as higher than 
 U.S. Treasuries and Federal Agency obligations and based on 
 credit quality

• California Government Code limits:
• No credit quality requirement
• Maximum allocation of 30%
• Maximum maturity of 5 years without pre-approval
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Commercial Paper
• Definition: Unsecured, US Dollar denominated promissory notes 

  issued by corporations and financial institutions to raise 
 funds on a short-term basis

• Issuer: Domestic and foreign corporations organized and operating 
 in the United States

• Credit: Investment grade: A-1/A-1+, P1, F-1

• Maturity: 1 to 270 days generally
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CP Continued
• Liquidity: Widely held but usually held to maturity

• Yields: Higher than U.S. Treasury and Federal Agency obligations

• California Government Code limits:
• Minimum rating of “A-1” or “A” or its equivalent or better
• Maximum allocation of 25% OR 40% maximum if an entity has over 

$100 million in AUM (Sunsets 01/01/2026)
• Maximum allocation of 40% for counties
• Maximum maturity of 270 days
• OID Security (Discounted)
• Additional issuer requirements apply for Asset-Backed Commercial 

Paper (ABCP)
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Commercial Paper Description

Source: Bloomberg 168



Asset-Backed Commercial Paper
• A Type Of CP Where Repayment Is Based On the Cash Flows 

Of the Underlying Assets 

• Special Purpose Entity (Conduit) – Created To House the 

Assets and Issue the Commercial Paper 

• Enhancements 

• Liquidity facilities provided by third party financial institutions 

169



ABCP Continued

Collateralized by 
a pool of assets 
such as credit 
card or trade 

receivables, or 
mortgages

Collateral

Cashflow from 
underlying 
assets and 

issuance of new 
ABCP make 
repayment

Repayment Liquidity Facilities

If there is a 
cashflow 

shortfall, conduit 
may use liquidity 
facilities to repay 

• Benefits
• ABCP allows banks to use existing receivables to provide funding 
• ABCP allows banks to remove assets from their balance sheet while retaining 

some economic interest 

• Risks
• The composition of the underlying assets is important during market stress 
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Basics of Securitization

Groups of 
Underlying 

Assets

Securitization 
Into 

Passthrough 
Security

Security 
Purchased by 

Investors
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Asset-Backed Securities
• Definition: Pools of receivables where bond holders are paid from debt 

 service payments made by debtors in the pool.

• Issuer: Sponsoring company/trust

• Credit: Rated by NRSROs, often with credit enhancements like 
  subordination, credit tranching, overcollateralization, 
  reserve accounts, excess spread, letter of credit, and 
  insurance

• Maturity: Typically up to 10 years 
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ABS Continued
• Liquidity: Moderate

• Yields: Higher than U.S. Treasuries and Federal Agency obligations

• California Government Code limits:
• Minimum credit rating of “AA” or its equivalent or better
• Maximum allocation of 20%
• Maximum remaining maturity of 5 years
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Generic Structure of ABS
• Flow of payments

Pool of Loans

Borrower 
Monthly 

Payments

$100

ABS

Security A

Security B

Security C

Security D

Payment to 
Security 
Holders

Paid off- Investor A

$3 - Investor B

$82- Investor C

$15- Investor D
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Understanding ABS Risk
Prepayment risk - uncertainty around the timing of receiving interest and 
principal cash flows

 Extension risk - receiving cash flows later than initially planned

 Contraction risk - receiving cash flows earlier than initially planned

Default risk - the chance a borrow fails to pay interest and principal on their 
outstanding obligation

 Loss risk - potential to experience a loss when liquidating distressed 
collateral

• Severity - the discount given to the value of liquidated collateral
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Understanding ABS Risk Continued
Servicer/Sponsor risk - the chance the party who is involved with 
collecting funds from borrowers becomes financially or 
operationally compromised

 If an issue arises there may be a disruption or difficulty 
collecting and processing payments

Liquidity risk - inability to sell a security at reasonable price

Regulatory risk - regulations may change altering performance of 
the security
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Of the asset classes presented, California 
Government Code allows only one with 
maturities longer than 5 years. Which is it?

Corporate Notes

Asset-Backed Securities

Negotiable Certificates of Deposit
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• Utilizing credit securities in the portfolio context
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Buy-And-Hold:
Insensitive to Interest Rate Changes
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Historical Spreads to U.S. Treasuries
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Prices and Rates Move Opposite 
One Another

Bond 
Prices

Interest
Rates

Bond prices and interest rates have an inverse relationship
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How Does This Work?
You purchase on 12/31/2024:

Par Credit 
Quality Coupon Maturity Income Yield Price

$1 million AAA 5% 12/31/2025 $50,000 5% 100.000
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How Does This Work? (cont. 2 of 2)  

Rates rise on 1/1/2025, and someone else purchases a 
newly-issued security similar to yours, but with a higher 
coupon:

Your 
Bond

Credit 
Quality Coupon Maturity Income Yield Price

$1 million AAA 5% 12/31/2025 $50,000 5% 100.000

Their 
Bond

Credit 
Quality Coupon Maturity Income Yield Price

$1 million AAA 6% 12/31/2025 $60,000 6% 100.000
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Impact of Rising Rates
Here’s some math to contemplate:

Par Income Yield

Their Bond $1 million $60,000 6%
Your Bond $1 million - $50,000 5%

= $10,000

Your security would have 
to be sold at approximately 

$990K to make up for the 
rise in interest rates

$1,000,000
-$10,000
$990,000
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Active Management
• Buy with intent to hold to maturity 
• May sell before maturity to

• Enhance earnings/returns
• Reduce risk
• Adapt to changing cash flows or market conditions

• Active Strategies
• Sector trades
• Duration trades
• Roll down
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What is a Sector Trade?

U.S. Treasury 
note

Sell Buy

Corporate
note
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Sample Sector Trade
 Example

Trade 
Type Date Sector Issuer Credit 

Rating Par Maturity Yield at 
cost

Yield at 
market

Sell 8/14/23 Treasury U.S. Treasury 
Notes AA+ $10,000,000 7/31/26 3.02% 2.90%

Buy 8/14/23 Corporate Corporate 
Issuer AA+ $10,000,000 7/28/26 2.98% 2.98%

 Benefit calculation

 Trade will create incremental earnings of more than $21,000 over the life of the bond.  

Earnings giving up ($895,243)

Earnings gaining $880,936

Gain on sale $35,573

Benefit of trade: $21,266
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Benefit Calculation

Settle Date Trade Security Par Maturity Yield at cost

8/14/2023 Sell U.S. Treasury 10,000,000 7/31/2026 3.02%
8/14/2023 Buy Corp Note 10,000,000 7/28/2026 2.98%

Earnings on Corp you are buying
=(par*yield at cost)*((maturity date-settle date)/365)
=(10,000,000*2.98%)*((7/28/26-8/14/23)/365)
=880,936

Remaining earnings on Treasury you are selling
=(par*yield at cost)*((maturity date-settle date)/365)
=(10,000,000*3.02%)*((7/31/26-8/14/23)/365)
=895,243

Earnings
$880,936

- $895,243
- $14,307
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Benefit Calculation (cont. 2 of 3)

Settle Date Trade Security Par Maturity Yield at cost Expected yield 
at market

8/14/2023 Sell U.S. Treasury 10,000,000 7/31/2026 3.02% 2.90%
8/14/2023 Buy Corporate Note 10,000,000 7/28/2026 2.98% 2.98%

Earnings on Treasury based on yield at cost
=(par*yield at cost)*((maturity date-settle date)/365)
=(10,000,000*3.02%)*((7/31/26-8/14/23)/365)
=895,243

Earnings on Treasury based on yield at market
=(par*yield at market)*((maturity date-settle date)/365)
=(10,000,000*2.90%)*((7/31/26-8/14/23)/365)
=859,671

Earnings
$895,243

- $859,671
$35,573
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Benefit Calculation (cont. 3 of 3)

Settle Date Trade Security Par Maturity Yield at cost Expected yield 
at market

8/14/2023 Sell U.S. Treasury 10,000,000 7/31/2026 3.02% 2.90%
8/14/2023 Buy Corporate Note 10,000,000 7/28/2026 2.98% 2.98%

Benefit Calculation
=(Earnings on buy - earnings on sell) + (realized gain)
= (880,936 - 895,243) + (35,573)
= -14,307 + 35,573
= $21,266
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True or False??

Values rise when rates rise

A sector trade is an example of active management

Active management is superior to buy-and-hold
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• Review of pooled investments in an 
investment program
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Sample Investment Program Structure
Investment Program

Daily Liquidity

Checking Account

 Daily cash required 
for payroll, 
operational and other 
outgoing invoices

Less than 1 Year

Liquidity Portfolio

 Local Agency 
Investment Fund 
(LAIF) 

 Local Government 
Investment Pools 
(LGIP) 

 Government Money 
Market Funds

 Matching maturities 
to known 
expenditures

Greater than 1 Year

Reserve Portfolio

 Invest in longer-
duration, high-quality 
securities allowed by 
CA Government Code 
and the Investment 
Policy to enhance the 
potential to increase 
earnings

 Implement a book or 
total return objective

Dependent Upon Need

Customized Solutions

 Option for customized 
investment solutions 
for operating, project, 
and restricted bond 
reserves
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Money Market Funds
• Definition:   SEC-registered open-end investment company that 

   pools money from many investors and pools money in 
  short-term money market instruments

• Managed By: SEC-Registered Investment Advisor

• Credit:   Generally, AAA equivalent

• Maturity:   N/A

• Liquidity:   Moderate to High

• Yields:   Higher than U.S. Treasury and Federal Agency 
   obligations
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Money Market Mutual Funds
• Money market mutual funds

• 20% of investment program
• AAA by 2+ NRSROs or Advisor requirements
• Net asset value (NAV) vs. variable NAV
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Local Government 
Investment Pools

• Definition:  Funds created by pooling the assets of various local 
  governments to benefit from shared liquidity, 

   strategy and economies of scale. 

• Managed By: State/County or Professional Money Manager in 
   accordance with local permitted investment statutes

• Issuer:  Holds securities of various issuers, depending on 
  stated investment strategy 

• Credit:  May or may not be rated
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Local Government 
Investment Pools Continued

• Maturity:  Generally same day liquidity 

• Liquidity:  Very high

• Yields:  Depending on permitted investments and investment 
  strategy, can be similar to money market funds

• California Government Code limits:
• Advisor requirements
• Underlying investments must be same as Code
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• Practitioner Perspective 
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Disclosures
©2025 Chandler Asset Management, Inc., An Independent Registered Investment Adviser.

This report is being provided for informational purposes only. No investment decision should be made based solely on the information provided herein. All investments involve risk, including loss of principal invested. The strategies referenced may not be suitable for all investors. The information contained herein 
is based on internal research derived from various sources and does not purport to be statements of all material facts relating to the strategies. While not guaranteed as to accuracy or completeness, some of the information has been obtained from sources we believe to be reliable. Opinions expressed herein 
are subject to change without notice. There can be no assurance that an account or specific investment product will be able to achieve its investment objective. No guarantee of investment performance is being provided and no inference to the contrary should be made.

Any forecasts, forward-looking statements and assumptions are inherently limited and should not be relied upon as an indicator  of future results. Any opinions and views constitute judgments made by the author at the date of this presentation and may  become outdated or superseded at any time without 
notice. Any statements concerning financial market trends are based on  current market conditions, which will fluctuate.

Economic factors, market conditions and investment strategies will affect the performance of any portfolio and there are no  assurances that it will match or outperform any particular benchmark. The data contained in this presentation is the property of  those providers, which were obtained from sources 
believed to be reliable, but are subject to change at any time at the provider’s  discretion. Unless otherwise noted, Chandler is the source of data contained in this presentation.

Fixed Income investments are subject to interest, credit and market risk. Interest rate risk: the value of fixed income investments  will decline as interest rates rise. Credit risk: the possibility that the borrower may not be able to repay interest and principal.  Low rated bonds generally must pay higher interest 
rates to attract investors willing to take on greater risk. Market risk: the  bond market in general could decline due to economic conditions, especially during periods of rising interest rates.

References to specific securities are examples of securities held in a portfolio and are not intended to be, and should not be interpreted as an offer, solicitation, or recommendation to purchase or sell any financial instrument, an indication that the purchase of such securities was or will be profitable, or 
representative of the composition or performance of the portfolio. The information contained in this sample presentation was obtained from sources we believe to be reliable, but we do not guarantee its accuracy.  Past performance is not indicative of future success.

Where listed, certain performance shown is hypothetical and does not represent actual trading in a client's account. HYPOTHETICAL OR SIMULATED PERFORMANCE RESULTS HAVE CERTAIN LIMITATIONS. UNLIKE AN ACTUAL PERFORMANCE RECORD, SIMULATED RESULTS DO NOT REPRESENT ACTUAL TRADING. NO 
REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFIT OR LOSSES SIMILAR TO THOSE SHOWN. THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL RESULTS SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR 
TRADING PROGRAM. ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL RISK AND DOES NOT TAKE INTO ACCOUNT THAT MATERIAL AND MARKET 
FACTORS MAY HAVE IMPACTED THE ADVISER'S DECISION MAKING IF THE ADVISER WERE ACTUALLY MANAGING CLIENT'S MONEY. NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY TO WITHSTAND LOSSES OR 
ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING 
PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS ALL OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS. It should not be assumed that investors who invest in Chandler Asset Management's Portfolios will be profitable or 
achieve the hypothetical performance results reflected or any corresponding index presented. Actual performance of and holdings and investment implementation in Chandler Asset Management's client accounts can materially differ from that of the hypothetical models presented herein and performance can 
be higher or lower than the results shown. Investors may have experienced investment results during the corresponding time periods that were materially different from those portrayed. The opinions referenced are as of the date of publication and are subject to change. Chandler Asset Management has 
discretion in the timing of trade execution and selection of securities traded and utilized in any client account, which can and will materially differ from the hypothetical simulated performance based upon a variety of factors, including the adviser's discretion to not follow any trading signal generated and to 
determine the timing and implementation of a trade (which can include securities other than those listed). There is a possibility of loss on all investments and investor principal is not guaranteed.  Performance information provided should not be used in making investment decisions.

Local Agency Investment Fund (LAIF)

The California State Local Agency Investment Fund (LAIF) is an investment portfolio managed by the State Treasurer. All securities are purchased under the authority of Government Code Section 16430 and 16480.4 and include securities issued by entities of the US Government, including the US Treasury and 
Agencies, Corporate debt, Certificates of Deposit, Mortgage Backed Securities and certain loans to the State and state agencies. The average maturity of the Fund will be between 120 days and 18 months. 

ICE BofA 1-5 Year US Treasury & Agency Index

The ICE BofA 1-5 Year US Treasury & Agency Index tracks the performance of US dollar-denominated sovereign debt publicly issued by the US government and government sponsored enterprises in its domestic market. Qualifying securities must have at least one year remaining term to final maturity and less 
than five years remaining term to final maturity, a fixed coupon schedule, and a minimum amount outstanding of $1 billion. Qualifying securities must have at least 18 months to final maturity at the time of issuance.

ICE BofA 1-5 Year AAA-A US Corporate Index

ICE BofA US Corporate Index tracks the performance of US dollar denominated investment grade corporate debt publicly issued in the US domestic market. Qualifying securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch), at least 18 months to final maturity at the 
time of issuance, at least one year remaining term to final maturity as of the rebalancing date, a fixed coupon schedule and a minimum amount outstanding of $250 million.

ICE BofA 0-5 Year AAA US Fixed Rate Asset Backed Securities Index

ICE BofA US Fixed Rate Asset Backed Securities Index tracks the performance of US dollar denominated investment grade fixed rate asset backed securities publicly issued in the US domestic market. Qualifying securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch). 
In addition, qualifying securities must have a fixed rate coupon (including callable fixed-to-floating rate securities), at least one year remaining term to final stated maturity, at least one month to the last expected cash flow, an original deal size for the collateral group of at least $250 million, a current 
outstanding deal size for the collateral group greater than or equal to 10% of the original deal size and a minimum outstanding tranche size of $50 million for senior tranches and $10 million for mezzanine and subordinated tranches.

    

Source ICE Data Indices, LLC ("ICE"), used with permission. ICE permits the use of ICE Indices and related data on an “as is” basis;  ICE, its affiliates and their respective third party suppliers disclaim any and all warranties and representation, express and/or implied, including any warranties of merchantability 
or fitness for a particular purpose or use, including the indices, index data and any data included in, related to, or derived therefrom.  Neither ICE data, its affiliates or their respective third-party providers guarantee the quality, adequacy, accuracy, timeliness or completeness of the indices or the index data 
or any component thereof, and the indices and index data and all components thereof are provided on an “as is” basis and licensee’s use is at licensee’s own risk.  ICE data, its affiliates and their respective third party do not sponsor, endorse, or recommend Chandler, or any of its products or services.

199



County of Ventura
Investment Pool
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Ventura County TTC
• Elected Official – Sue Horgan

• Investment Structure –

– TTC is the de facto CIO

– Investment resides in Treasury – not separate

– Investment tasks are performed by TTC, ATTC, Treasury 

Manager, Supervisor, and Senior Accounting Technician

– Assessing the current structure
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Ventura County Investment Pool

• Standard & Poor’s highest rating AAAf/S1+

• 50/50 – Ventura County and Schools/Colleges

• Treasury Oversight Committee –

– Meet twice a year

– Review Investment pool performance and IPS

– Members – TTC, ACO, BOS, Deputy School Superintendent 
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Ventura County Investment Pool (cont. 2 of 2)

• Size of Pool 
– $2B in 2011 to $4.8B as of 1/10/25
– Increase due to higher tax collections, state 

apportionments and grants, and investment earnings
• Buy and hold approach
• Focus on shorter term for liquidity

– Average days to maturity – 326 days. Max is 375 days
• No more than three-year maturity
• Use of approved issuer list
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Ventura County Investment Pool
Recent Changes Since January 2023

• Allspring 100% Treasury MMF
• US Treasuries
• Buy larger deals/issuances
• Reduce concentration limit to 5% except Treasuries, 

Supras, and GSEs
• Reduce GSEs callable bonds
• Invest in longer maturities
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Ventura County Investment Pool
Sector Distribution as of December 2022
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Ventura County Investment Pool
Sector Distribution as of December 2024
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Ventura County Investment Pool
Maturity Distribution as of December 2024

48.22%

17.00%

21.46%

13.32%

0%

10%

20%

30%

40%

50%

60%

0 - 6 months 6 to 12 Months 1-2 Years 2-3 Years
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Ventura County Investment Pool
S&P Ratings as of December 2024
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Summary
• Focus on diversification
• Implemented changes in how we invest
• Room to grow and improve – it only gets better!

– Area of focus
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QUESTIONS?
CARLOS OBLITES

Senior Portfolio and 
Investment Pool Strategist

Chandler Asset Management
coblites@chandlerasset.com 

415.798.5586

MARILOU TAN
Assistant Treasurer-Tax Collector

County of Ventura



SESSION 5
Guided Tutorial for Bloomberg and Other 

Investment Databases

VISHAL THACKER
Assistant Treasurer/

Chief Investment Officer
County of Alameda

HUBIE WHITE, CFA, CTP
Chief Investment Officer

Office of the Treasurer & Tax Collector
City & County of San Francisco

ADVANCED PUBLIC FUNDS INVESTING | January 22–23, 2025



Bloomberg Tutorial

• BTMM
• FED
• WIRP
• NIM2/NIM3
• DES
INV Parties
ALLQ
Trade History
Schedules

• YAS
• OAS1
• FIT
• BOOM
• BANK
• IMGR
• DCX/CDR
• Launchpad

• SPDL
• BXT/SXT
• ADN
• PICK
• TOP
• ECO
• SWPM
• HELP
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Electronic Trading - Overview

 Extremely efficient for transacting liquid fixed 
income instruments such as US Treasuries, Federal 
Agency bonds, Commercial Paper, Municipal 
Commercial Paper, and Corporate notes

 Examples of available platforms: Bloomberg FIT and 
BOOM, TradeWeb, and Market Access

 Increased market transparency
 Ease of best execution
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TRADING AND PRICE DISCOVERY
Electronic Trading – FIT on Bloomberg 
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TRADING AND PRICE DISCOVERY
Electronic Trading – FIT on Bloomberg (cont. 2 of 3)
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TRADING AND PRICE DISCOVERY
Electronic Trading – FIT on Bloomberg (cont. 3 of 3)
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TRADING AND PRICE DISCOVERY
Electronic Trading – BOOM on Bloomberg
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TRADING AND PRICE DISCOVERY
Electronic Trading – BOOM on Bloomberg (cont. 2 of 2)
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FINRA – Financial Industry Regulatory Authority

 www.finra.org
 Dedicated to investor protection and market integrity 

through effective regulation of broker-dealers
 A not-for-profit authorized by Congress
 Great resource for market and broker-dealer information
 Has authority to fine, suspend, or bar brokers for rule 

infractions
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FINRA - BrokerCheck

https://brokercheck.finra.org
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FINRA – Broker Check (cont. 2 of 2)
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Understanding and Evaluating Trading Costs
 It is part of a public funds manager’s fiduciary duty to understand and 

control trading costs
 Broker/Dealers typically work for a predetermined concession on new 

bullet issues
 Trades should be done on a competitive basis
 Trading costs are typically the difference between the bid/ask spread 

on secondary issues
 Costs are a function of trade size, issue’s liquidity, and trade type 

(broker vs dealer)
 Pricing supplements and TRACE are good sources
 No rule on just asking
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Considerations in Evaluating Trade Opportunities

• Relative value – the spread over the risk-free rate to compensate for 
additional risks of the investment opportunity

• MMT = matched maturity treasury
• G-spread – intended to reflect MMT spread but often not a true 

representation due to interpolation issues
• Yield comparisons – understand the differences due to differences in 

day count conventions
• The offering spread is not necessarily the MMT
• Bad Day Consideration
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Trading off the Treasury On-the-Run Curve
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Offering Example – MMT .008
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FINRA – Trade and Price Discovery (TRACE)
 FINRA – www.finra.org, For Investors, Tools & Calculators, FINRA Fixed Income Data
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FINRA – Trade and Price Discovery (TRACE) (cont. 2 of 3)

Click here for 
Trade History
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FINRA – Trade and Price Discovery (TRACE) (cont. 3 of 3)
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FINRA – Excessive Commission Execution Example
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FINRA – Excessive Commission Execution Example (cont. 2 of 2)
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Treasury Curve Resources (No cost)
www.cnbc.com/bonds/
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Treasury Curve Resources (No cost) (cont. 2 of 2)

www.bloomberg.com/markets/rates-bonds/government-
bonds/us

232



SOURCES FOR ECONOMIC DATA: FEDERAL RESERVE BANK OF NEW YORK
WWW.NEWYORKFED.ORG/RESEARCH/DATA_INDICATORS 
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SOURCES FOR ECONOMIC DATA: FEDERAL RESERVE BANK OF ST LOUIS
WWW.STLOIUSFED.ORG             FRED ECONOMIC DATA

234

http://www.stloiusfed.org/


QUESTIONS?
VISHAL THACKER

Assistant Treasurer/
Chief Investment Officer

County of Alameda

HUBIE WHITE, CFA, CTP
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UPCOMING CDIAC EVENTS
Municipal Market Disclosure

April 8 – 9, 2025 | Costa Mesa, CA

For more information, visit:
treasurer.ca.gov/CDIAC/seminars

UPCOMING STATE 
TREASURER’S OFFICE EVENTS

2025 Local Agency Investment Fund 
(LAIF) Webinar

February 13, 2025| Webinar

For more information, visit:
https://tinyurl.com/25LAIFWeb

THANK YOU

Please complete the 
seminar evaluation and 
leave it on your table.
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