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FINANCE/PERSONNEL COMMITTEE MEETING MINUTES 
Friday, November 7, 2025 at 2:00 p.m. 

First 5 Monterey County (F5MC) ♦ 1125 Baldwin Street ♦ Salinas, CA 

Call to Order: Committee Chair Lal, called the meeting to order at 2:02 p.m. 

Roll Call: A legal quorum was present.  Commissioners in attendance: Monica Lal (Committee Chair), Miriam 
Mendoza, and Roderick Franks.  

Public Comment Period: Members of the audience desiring to address the Committee may do so during this time.  Public comments on 
items not already on the agenda will be accepted. 

No public comments.  

Action/Information Items: 

I. Approval of Finance/Personnel Committee Meeting Minutes for September 12, 2025

ACTION: A motion was made by Commissioner Mendoza and seconded by Commissioner Franks to approve
the September 12, 2025 Finance/Personnel Committee Meeting Minutes. The motion was unanimously
approved, and the motion passed.

II. Financials for Quarter ended 9/30/25 – Kris Curtis, Director of Finance

ACTION: A motion was made by Commissioner Franks and seconded by Commissioner Mendoza to accept the
FY25/26 First Quarter financials and recommend that the Balance Sheet and Income/Expenses by Month
reports be forwarded to the December 8, 2025 Regular Commission Meeting for approval as a Consent Agenda
item.

III. Cost of Living Allowance (COLA) for 2026 - Kris Curtis, Director of Finance

ACTION: A motion was made by Commissioner Franks and seconded by Commissioner Mendoza to
recommend that the 2026 COLA allocation be provided as an equal one-time stipend based on a total 4%
allocation. This recommendation will be forwarded to the December 8, 2025 Regular Commission Meeting for
inclusion on the Consent Agenda. The motion was unanimously approved, and the motion passed.

IV. Finance/Personnel Committee 2026 Meeting Schedule – Kris Curtis, Director of Finance

ACTION: A motion was made by Commissioner Franks and seconded by Commissioner Mendoza to move the
Finance/Personnel Committee 2026 Meeting Schedule forward to the December 8, 2025 Regular Commission
Meeting for approval. The motion was unanimously approved, and the motion passed.

1. Funded Partner Update – Kris Curtis, Director of Finance
Updates may be provided on the following partners in one or more of the categories listed below:
Centro Binacional para el Desarrollo Indígena Oaxaqueño (Centro), Go Kids, Inc.,  Monterey County Office of Education (MCOE), North
Monterey County USD (NMCUSD), Door to Hope, Inc., and Monterey County Probation Department.

K. Curtis reviewed highlights of the Board Briefer for Item 5 with the Committee
a. Contract Update
b. Expenditure Update
c. Audit Update including Audit Summary Report for FY22/23 & FY23/24
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ACTION: A motion was made by Commissioner Lal and seconded by Commissioner Roderick to accept 
the Funded Partner Update with Audit Summary Reports. The motion was unanimously approved, and the 
motion passed. 

2. Approval of Bright Beginnings Program Officer II Job Description – Francine Rodd, Executive Director

ACTION: A motion was made by Commissioner Franks and seconded by Commissioner Lal to delegate
authority to Commissioner Mendoza, as the designee of the Finance Committee, to review and approve the
Bright Beginnings Program Officer II job description. The motion was unanimously approved, and the
motion passed.

3. Discussion of Process for Public Employee Performance Evaluation: Executive Director – Joanna Jensen,
Administrative Manager

The Committee reviewed the proposed process and templates for Annual Performance Evaluation for Executive
Director, Francine Rodd

ACTION: A motion was made by Commissioner Mendoza-Hernandez and seconded by Commissioner Lal
to share the Executive Director performance evaluation process at the December Regular Commission
Meeting, with results to be shared in Closed Session at the January 26, 2026 Regular Commission Meeting.
The motion was unanimously approved, and the motion passed.

Adjournment: Committee Chair Lal, adjourned the meeting at 3:30 p.m. 



ITEM 2 

Page 1 of 2 

FIRST 5 MONTEREY COUNTY

BOARD BRIEFER 
MEETING: Finance/Personnel Committee Meeting – Thursday, February 5, 2026 

SUBJECT:   Investment Review 

POSSIBLE ACTIONS: 

a. Review and accept the Monterey County Treasury’s Investment Portfolio performance for the fiscal
quarters ending 12/31/24, 3/31/25, 6/30/25, and 9/30/25.

b. Review and accept the Early Childhood Equity Stewardship Fund (Fiduciary Fund held at the
Community Foundation of Monterey County) Investment Portfolio performance for the fiscal quarters
ending 12/31/24, 3/31/25, 6/30/25, and 9/30/25.

Recusals: None 

SUMMARY/DISCUSSION:  

For reference: the “Investments” section from F5MC Policies (Section 7) states: 

“B. F5MC commission funds are invested by the Monterey County Treasury in the general investment pool. 
On an annual basis, the Finance/Personnel Committee will review the fund’s performance and recommend to 
the Commission an investing strategy as market conditions warrant.” 

Also, for reference: the “Investment Management” Section from the Current First 5 Fiscal Management Guide 
states:  

“ 3.2.2. Responsibility for Investment Management: (Government Code) Section 53600.5 stipulates that the 
primary objective of any person investing public funds is to safeguard principal; secondly, to meet liquidity 
needs of the depositor; and lastly, to achieve a return or yield on invested funds.  

Currently, the majority of the Commission’s cash is maintained by the Monterey County Treasurer’s office.  
The available cash balances are controlled and invested by the County Treasurer in pooled investments.  Interest 
earned from these funds is generally credited to the Commission’s account on a quarterly basis. Cash is drawn 
down to the Commission’s checking account periodically on demand.   

On June 30, 2024, the Commission had $7,513,582.88 with the Monterey County Treasury and $870,303.70 in 
the Bank of America checking account (after all open transactions clear), and $211,104.87 in the Early 
Childhood Equity Stewardship (ECES) Fiduciary Fund held at the Community Foundation for Monterey 
County for a total of $8,594,991.45.  As of June 30, 2025, the Commission had $8,125,835.27 with the 
Monterey County Treasury and $903,270.77 in the Bank of America checking account (after all open 
transactions clear), and $189,200.17 in the ECES Fiduciary Fund for a total of $9,218,306.21 

Monterey County Treasury Trust Fund 

The Monterey County’s Treasurer’s Exhibit A Investment Portfolio Review reports (Item 2a-2d) for the 
quarters ended 12/31/24, 3/31/25, 6/30/25, and 9/30/25 are attached for review. Following is a summary table 
for the quarters under review: 

Fiscal Year FY24/25 FY25/26 
Quarter Ending 12/31/24 3/31/25 6/30/25 9/30/25 
Amount Earned* $36,935.30 $74,561.52 $90,248.28 $108,464.53 
Interest Yield** 4.30% 4.28% 4.26% 4.26% 
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Period Ending 
Fund Balance 

$6,279,666.60 $6,969,957.18 $8,125,835.27 $8,567,459.24 

*Booked in a subsequent period based on date of actual receipt.
**From Treasurer’s Report to Board of Supervisors-Exhibit A Investment Portfolio Review

Early Childhood Equity Stewardship Fund (ECES) 

The ECES’s Fund Activity and Overall allocation Summary (Item 2e-2h) for the quarters ending 12/31/24, , 
3/31/25, 6/30/25, and 9/30/25 are attached for review. Following is the summary table for the periods under 
review: 

Fiscal Year FY24/25 FY25/26 
Quarter Ending 12/31/24 3/31/25 6/30/25 9/30/25 
Contribution/Donation $1,075.00 $250.00 $0.00 $250.00 
Interest and Dividends Amount Earned 
(Minus Admin Fees) $13,322.47 $327.70 $222.91 $233.72 

Interest and Dividends Yield @ 7.27% 0.15% 0.10% 0.12% 
Unrealized Gains (Loss) ($20,771.21) $2,041.04 $13,880.82 $6,243.16 
Unrealized Gains (Loss) Yield @ (11.33%) 0.92% 6.17% 3.30% 
Period Ending Fund Balance 
(Including Unrealized Gains (Loss) $222,477.70 $225,096.44 $189,200.17+ $195,677.05 

@ As a percentage of Period Beginning Fund Balance 
+ As per Finance Committee direction, $50,000 was transferred to F5MC checking account

Per the F5MC policy, the Committee is authorized to recommend to the Commission an investing strategy as 
market conditions warrant.  Staff is not recommending a change in investing approach at this time.   

FINANCIAL IMPLICATIONS: 

The Revised Approved FY24/25 Budget estimated $141,504 in interest income for the Monterey County 
Treasury’s Investment Portfolio. The actual amount received for FY24/25 interest income for this Fund totaled 
$225,705 (a difference of $84k).   

As per GASB 84, the ECES Fund is reported separately in F5MC’s Audit as a Fiduciary Fund. The Revised 
Approved FY24/25 Budget estimated $12,000 in interest income for the ECES Fund. The actual amount 
received for FY24/25 interest income for this Fund, including an unrealized gain of $15,921.86, totaled 
$28,972. The Revised Approved FY24/25 Budget estimated $1,900 in service charges for this Fund. The actual 
amount of service charges for FY24/25 totaled $2,315. 

___________________________________ 
Kris Curtis, Director of Finance 



Legistar File ID No. 25-057 Agenda Item No. 29 

Monterey County 
Board of Supervisors 

168 West Alisal Street, 
1st Floor 

Salinas, CA 93901 
Board Order 831.755.5066 

www.co.monterey.ca.us 

A motion was made by Supervisor Luis A. Alejo, seconded by Supervisor Wendy Root Askew to:  

Receive and accept the Treasurer’s Report of Investments for the quarter ending December 31, 2024. 

PASSED AND ADOPTED on this 4th day of February 2025, by roll call vote: 

AYES:      Supervisors Alejo, Church, Lopez, Askew and Daniels 
NOES:      None 
ABSENT: None 

I, Valerie Ralph, Clerk of the Board of Supervisors of the County of Monterey, State of California, 
hereby certify that the foregoing is a true copy of an original order of said Board of Supervisors duly 
made and entered in the minutes thereof of Minute Book 82 for the meeting February 4, 2025. 

Dated: February 6, 2025 Valerie Ralph, Clerk of the Board of Supervisors 
File ID: 25-057 County of Monterey, State of California 
Agenda Item No.: 29 

_______________________________________ 

 Vicente Ramirez, Deputy 

http://www.co.monterey.ca.us/
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Receive and accept the Treasurer’s Report of Investments for the quarter ending December 31, 2024.

RECOMMENDATION:

It is recommended that the Board of Supervisors:

Receive and accept the Treasurer’s Report of Investments for the quarter ending December 31, 2024.

SUMMARY:

Government Code Section 53646 (b) (1) states the Treasurer may submit a quarterly report of 

investments. The following discussion of economic and market conditions along with attached exhibits 

support investment activity during the October - December period.

DISCUSSION:

The U.S. economy is on track for a soft landing, with inflation and labor markets performing as 

expected, even though progress has been slower recently. Economic growth is still strong, mainly due 

to a resilient consumer, but changes in fiscal policy could affect future growth and inflation. The 

Federal Reserve continued to cut interest rates, lowering them by 50 basis points to 4.25% - 4.50% 

during the quarter. The Federal Reserve December forecast suggests 50 basis points of cuts in 2025, 

which is an overall more gradual pace of easing rates than previously projected as inflation continues to 

be a challenge.

On December 31, 2024, the County of Monterey investment portfolio contained an amortized book 

value of $3,251,449,949 spread among 289 separate securities and funds. The par value of those 

funds was $3,284,468,019 with a market value of $3,248,901,782 or 100% of amortized book 

value. The portfolio’s effective rate of return for the period was 4.30%. The portfolio generated an 

estimated quarterly earnings of $33,074,476, which will be distributed proportionally to all agencies 

participating in the investment pool. The investment portfolio had a weighted average maturity of 485 

days. The County Treasury continues to achieve safety, liquidity, and yield goals by balancing 

shorter-term debt and longer-term debt given investment opportunities in the current market 

environment.

The investment portfolio follows all applicable provisions of state law and the adopted Investment 

Policy. Market value pricings were obtained through resources such as Bloomberg LLP, US Bank, 

and live-bid pricing of corporate securities.

OTHER AGENCY INVOLVEMENT:
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A copy of this report will be distributed to all agencies participating in the investment pool. The 

Treasury Quarterly Reports are also posted on the County Treasurer’s website. A monthly report of 

investment transactions is provided to the Board of Supervisors as required by Government Code 

53607.

FINANCING:

The investment portfolio contains sufficient liquidity to meet all projected expenditures over the next six 

months. Investment earnings in the General Fund appear to be trending at a rate that will exceed the 

FY 2025-26 budgeted total.

BOARD OF SUPERVISORS STRATEGIC INITIATIVES:

This recommendation supports the Administration initiative by providing transparency and 

accountability in the management of County funds in the Treasurer’s investment portfolio.

__Economic Development

X Administration

__Health & Human Services

__Infrastructure

__Public Safety

Prepared by: Lupe Reyes, Chief Deputy Treasurer-Tax Collector, x5415

Reviewed by: Jake Stroud, Assistant Treasurer-Tax Collector, x5828

Approved by: Mary A. Zeeb, Treasurer-Tax Collector, x5015

Attachments: 

Exhibit A - Investment Portfolio Review 12.31.2024

Exhibit B - Portfolio Management Report 12.31.2024

cc:

Auditor-Controller - Internal Audit Section

All depositors

County Administrative Office 

County Counsel
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Exhibit A 
County of Monterey

Investment Portfolio Review 
December 31, 2024 

Portfolio Statistics 

 

Portfolio Market Value $3,248,901,782 

Portfolio Book Value $3,251,449,949 

Portfolio Weighted Average Maturity 485 Days 

Effective Rate of Return 4.30% 

Quarter Earnings Income $33,074,476 

Sector Distribution 
CalTrust 

CAMP 7% 

State and Local 
Government Series 

(SLGS) 
<1% 

Money Market 
Funds 
<1% 

Corporate 
21% 

CD Municipal
4% Commercial

ObligationsPaper 

LAIF 
<1% 

U.S. Treasury 
12% 

46% 

Negotiable 

Federal3% <1%Agency/GSE 
6% 

Credit Quality
AAA
<1% 

AA 
58% 

AAAm 
12% 

BBB+ 
1% 

A-1 (Short-Term)
8% 

LAIF 
<1% 

Aaf/S1+ 
(CalTRUST) 

7%A 
14% 

Maturity Distribution $1,000 
$834.3 
(26%) 

$800 
$633.3 
(20%) 

$600 $475.8 $463.3 
(15%)(14%) 

$400 $280.2$272.4 
(8%) (9%) $210.7 

(6%)
$200 $78.9 

(2%) 

$0 

M
ill

io
ns

 

Overnight 1 Day - 3 3 - 6 6 - 12 1 - 2 2 - 3 3 - 4 4 - 5 
Months Months Months Years Years Years Years 
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Portfolio Details - Investments 

December 31, 2024 

CUSIP Investment # 

Money Market Accts - GC 53601(k)(2) 

Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

SYS12159 12159 DREYFUS AMT FREE TAX EXEMPT MM 0.00 0.00 0.00 4.176 4.176 
SYS12160 
SYS12160 

12160 
12161 

State Local Govern Series 
State Local Govern Series 

10/08/2024 
11/05/2024 

9,911,693.04 
12,393.90 

9,911,693.04 
12,393.90 

9,911,693.04 
12,393.90 

3.339 
3.170 

3.339 
3.170 

Subtotal and Average 9,348,637.94 9,924,086.94 9,924,086.94 9,924,086.94 3.339 

State Pool - GC 16429.1 
SYS11361 11361 LAIF 1,000,930.10 1,000,930.10 1,000,930.10 4.533 4.533 

Subtotal and Average 1,000,930.10 1,000,930.10 1,000,930.10 1,000,930.10 4.533 

CALTRUST/CAMP - GC 53601(p) 
SYS12211 
SYS12219 
SYS10379 

12211 
12219 
10379 

CalTrust Liquidity 
CalTrust MERMA 
Calif. Asset Mgmt 

224,150,000.00 
371,932.87 

397,700,000.00 

224,150,000.00 
371,932.87 

397,700,000.00 

224,150,000.00 
371,932.87 

397,700,000.00 

4.671 
4.663 
4.709 AAA 

4.671 
4.663 
4.709 

Subtotal and Average 525,573,676.13 622,221,932.87 622,221,932.87 622,221,932.87 4.695 

SWEEP ACCOUNT-MORG STNLY 
SYS12041 12041 Morgan Stanley 1.00 1.00 1.00 0.026 0.026 

Subtotal and Average 536,018.26 1.00 1.00 1.00 0.026 

SWEEP ACCOUNT - CUSTOM 
SYS12138 12138 Morgan Stanley 57,067.67 57,067.67 57,067.67 4.594 4.594 

Subtotal and Average 276,658.94 57,067.67 57,067.67 57,067.67 4.594 

Medium Term Notes - GC 53601(k) 
88579YBH3 
00724PAC3 
00724PAF6 
00724PAE9 
053015AE3 
02079KAC1 
023135BQ8 
023135BX3 
023135BX3 
023135BX3 
023135CF1 
025816CM9 
025816CY3 
037833DT4 

12359 
12617 
12795 
12798 
12632 
12738 
12609 
12636 
12668 
12704 
12778 
12544 
12620 
12594 

MMM COMPANY 
ADOBE INC 
ADOBE INC 
ADOBE INC 
AUTOMATIC DATA PROCESSING 
Alphabet INC 
Amazon 
Amazon 
Amazon 
Amazon 
Amazon 
American Express Credit 
American Express Credit 
Apple Inc Corp Notes 

02/24/2020 
07/06/2022 
04/04/2024 
04/05/2024 
11/04/2022 
09/08/2023 
06/30/2022 
11/17/2022 
12/19/2022 
06/06/2023 
02/15/2024 
11/23/2021 
08/03/2022 
04/27/2022 

130,000.00 
65,000.00 

130,000.00 
10,000,000.00 
10,000,000.00 
10,000,000.00 
5,000,000.00 
5,000,000.00 

10,000,000.00 
5,950,000.00 

10,000,000.00 
135,000.00 
70,000.00 

5,000,000.00 

129,554.10 
62,039.90 

130,656.50 
10,069,800.00 
9,919,700.00 
9,626,900.00 
4,926,800.00 
4,784,000.00 
9,568,000.00 
5,692,960.00 
9,759,600.00 

127,909.80 
69,717.90 

4,940,350.00 

130,025.89 
63,360.87 

129,835.03 
10,000,828.82 
9,899,040.54 
9,568,933.96 
4,947,918.71 
4,781,710.40 
9,573,315.78 
5,690,361.66 
9,716,489.46 

134,916.58 
69,986.36 

4,968,569.47 

2.000 
2.150 
4.800 
4.850 
3.375 
1.998 
0.800 
1.000 
1.000 
1.000 
3.300 
1.650 
3.950 
1.125 

A3 
A1 
A1 
A1 

Aa3 
Aa2 
A1 
A1 
A1 
A1 
A1 
A2 
A2 

Aaa 

BBB+ 
A+ 
A+ 
A+ 

AA-
AA+ 

AA 
AA 
AA 
AA 
AA 
A-
A-

AA+ 

1.825 02/14/2025 
3.469 02/01/2027 
4.834 04/04/2029 
4.846 04/04/2027 
4.925 09/15/2025 
4.882 08/15/2026 
3.413 06/03/2025 
4.494 05/12/2026 
4.402 05/12/2026 
4.448 05/12/2026 
4.648 04/13/2027 
1.685 11/04/2026 
3.986 08/01/2025 
2.958 05/11/2025 

Run Date: 01/07/2025 - 19:09 

Portfolio INVT 
AP 

PM (PRF_PM2) 7.3.11 

Report Ver. 7.3.11 



County of Monterey 
Portfolio Management Page 2

Portfolio Details - Investments 
December 31, 2024 

CUSIP Investment # Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

Medium Term Notes - GC 53601(k) 
037833DT4 12607 Apple Inc Corp Notes 06/30/2022 5,000,000.00 4,940,350.00 4,960,218.23 1.125 Aaa AA+ 3.458 05/11/2025 
037833ET3 12693 Apple Inc Corp Notes 05/10/2023 155,000.00 152,786.60 154,799.07 4.000 AA+ 4.043 05/10/2028 
037833EB2 12695 Apple Inc Corp Notes 05/16/2023 5,000,000.00 4,804,400.00 4,834,913.49 0.700 Aaa AA+ 3.884 02/08/2026 
037833CJ7 12764 Apple Inc Corp Notes 12/08/2023 10,000,000.00 9,799,300.00 9,767,617.53 3.350 Aaa AA+ 4.546 02/09/2027 
04636NAA1 12526 Astrazeneca Finance LLC 07/23/2021 135,000.00 129,043.80 135,179.64 1.200 A2 A+ 1.101 05/28/2026 
04636NAK9 12786 Astrazeneca Finance LLC 02/27/2024 10,000,000.00 10,058,600.00 9,988,292.40 4.800 A2 A+ 4.859 02/26/2027 
06051GGZ6 12595 Bank of America 04/28/2022 5,000,000.00 4,995,300.00 4,978,670.48 3.366 A1 A- 3.949 01/23/2026 
06428CAA2 12720 Bank of America 08/18/2023 250,000.00 253,300.00 250,000.00 5.526 Aa1 A+ 5.526 08/18/2026 
06406RAN7 12478 Bank of New York Mellon Corp 03/31/2021 4,000,000.00 3,961,240.00 4,006,145.10 1.600 A1 A 1.088 04/24/2025 
06406RAN7 12554 Bank of New York Mellon Corp 01/07/2022 5,000,000.00 4,951,550.00 5,003,579.44 1.600 A1 A 1.360 04/24/2025 
06406RAN7 12589 Bank of New York Mellon Corp 04/27/2022 5,000,000.00 4,951,550.00 4,975,684.54 1.600 A1 A 3.238 04/24/2025 
06406RAN7 12608 Bank of New York Mellon Corp 06/30/2022 5,000,000.00 4,951,550.00 4,966,328.45 1.600 A1 A 3.885 04/24/2025 
06406RBJ5 12618 Bank of New York Mellon Corp 07/26/2022 70,000.00 69,813.80 70,000.00 4.414 A1 A 4.414 07/24/2026 
09247XAN1 12745 BLACKROCK INC 10/05/2023 10,000,000.00 9,740,700.00 9,559,778.23 3.200 Aa3 AA- 5.414 03/15/2027 
09290DAA9 12791 BLACKROCK INC 03/18/2024 300,000.00 300,222.00 299,764.96 4.700 Aa3 AA- 4.721 03/14/2029 
09290DAH4 12832 BLACKROCK INC 07/26/2024 110,000.00 110,250.80 109,997.17 4.600 Aa3 AA- 4.601 07/26/2027 
05565ECC7 12717 BMW US CAPITAL LLC 08/11/2023 10,000,000.00 10,040,000.00 9,999,358.33 5.300 A2 A 5.311 08/11/2025 
05565ECH6 12797 BMW US CAPITAL LLC 04/05/2024 10,000,000.00 10,027,900.00 9,961,144.29 4.900 A2 A 5.088 04/02/2027 
06051GFX2 12562 Bank of America Corp 02/03/2022 90,000.00 88,656.30 91,516.71 3.500 A1 A- 2.137 04/19/2026 
06051GKM0 12579 Bank of America Corp 03/22/2022 100,000.00 99,613.00 100,000.00 3.384 A1 A- 3.384 04/02/2026 
110122CN6 12722 BRISTOL-MYERS SQUIBB 08/24/2023 10,000,000.00 9,822,600.00 9,736,134.12 3.200 A2 A 5.169 06/15/2026 
110122DD7 12750 BRISTOL-MYERS SQUIBB 10/31/2023 10,000,000.00 9,720,600.00 9,509,738.93 3.450 A2 A 5.371 11/15/2027 
14913UAA8 12708 CATERPILLAR FINL SERVC 07/07/2023 5,000,000.00 4,993,100.00 4,959,105.64 4.350 A2 A 4.995 05/15/2026 
14913UAB6 12724 CATERPILLAR FINL SERVC 08/24/2023 5,000,000.00 5,013,900.00 4,994,865.63 5.150 A2 A 5.328 08/11/2025 
14913UAL4 12809 CATERPILLAR FINL SERVC 05/14/2024 10,000,000.00 10,101,800.00 9,995,024.17 5.000 A2 A 5.023 05/14/2027 
808513BF1 12628 CHARLES SCHWAB CORP 10/31/2022 10,000,000.00 9,566,600.00 9,533,929.75 0.900 A2 A- 5.203 03/11/2026 
17275RAW2 12665 Cisco Systems Inc Corp 12/15/2022 20,000,000.00 19,915,000.00 19,921,024.89 3.500 A1 AA- 4.425 06/15/2025 
17275RBQ4 12785 Cisco Systems Inc Corp 02/27/2024 10,000,000.00 10,073,000.00 9,998,778.96 4.800 A1 AA- 4.806 02/26/2027 
17275RBR2 12792 Cisco Systems Inc Corp 03/18/2024 150,000.00 150,882.00 150,568.82 4.850 A1 AA- 4.746 02/26/2029 
17325FBB3 12743 Citibank 09/29/2023 310,000.00 319,678.20 310,000.00 5.803 A+ 5.803 09/29/2028 
17325FBF4 12807 Citibank 04/30/2024 5,000,000.00 5,044,900.00 4,999,002.08 5.438 A+ 5.454 04/30/2026 
17325FBK3 12844 Citibank 09/13/2024 12,000,000.00 11,948,760.00 12,275,088.60 4.838 Aa3 A+ 4.271 08/06/2029 
191216CU2 12748 Coca- Cola Co 10/31/2023 10,000,000.00 9,336,000.00 9,186,381.40 1.450 A1 A+ 5.182 06/01/2027 
194162AM5 12621 COLGATE-PALMOLIVE CO 08/09/2022 45,000.00 44,626.95 44,991.46 3.100 Aa3 A+ 3.132 08/15/2025 
194162AQ6 12679 COLGATE-PALMOLIVE CO 03/01/2023 130,000.00 130,588.90 129,941.27 4.800 A+ 4.842 03/02/2026 
20271RAS9 12736 COMMONWEALTH BK AUSTR NY 09/12/2023 11,965,000.00 12,041,336.70 11,965,000.00 5.499 AA- 5.499 09/12/2025 
532457CQ9 12838 ELI LILLY & CO 08/14/2024 35,000.00 34,267.10 34,929.18 4.200 A1 A+ 4.249 08/14/2029 
291011BG8 12415 EMERSON ELECTRIC CO 09/30/2020 80,000.00 79,596.00 80,750.62 3.150 A2 A 0.848 06/01/2025 
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369550BG2 12588 General Dynamics Corp 04/27/2022 5,000,000.00 4,982,250.00 5,004,545.99 3.500 A2 A 3.228 05/15/2025 
369550BN7 12669 General Dynamics Corp 12/19/2022 10,000,000.00 9,554,900.00 9,587,236.71 1.150 A2 A 4.317 06/01/2026 
38141GXS8 12462 Goldman Sachs 02/17/2021 60,000.00 59,704.20 60,031.50 0.855 A2 BBB+ 0.807 02/12/2026 
38143U8H7 12719 Goldman Sachs 08/11/2023 10,000,000.00 9,889,600.00 9,826,654.49 3.750 A2 BBB+ 5.382 02/25/2026 
38141GWB6 12835 Goldman Sachs 08/12/2024 10,000,000.00 9,813,200.00 9,854,118.21 3.850 A2 BBB+ 4.603 01/26/2027 
437076CM2 12581 Home Depot Inc 03/28/2022 20,000.00 19,898.80 19,996.68 2.700 A2 A 2.760 04/15/2025 
437076CA8 12616 Home Depot Inc 07/06/2022 65,000.00 62,199.15 63,774.26 2.500 A2 A 3.399 04/15/2027 
437076CN0 12626 Home Depot Inc 10/28/2022 65,000.00 62,836.15 62,309.00 2.875 A2 A 4.911 04/15/2027 
437076CV2 12762 Home Depot Inc 12/08/2023 10,000,000.00 10,083,200.00 10,033,438.93 4.950 A2 A 4.741 09/30/2026 
437076CA8 12803 Home Depot Inc 04/15/2024 10,000,000.00 9,569,100.00 9,473,250.37 2.500 A2 A 5.007 04/15/2027 
437076DC3 12822 Home Depot Inc 06/25/2024 55,000.00 55,118.80 54,681.91 4.750 A2 A 4.897 06/25/2029 
440452AK6 12789 HORMEL FOODS CORP 03/08/2024 10,000,000.00 10,044,100.00 10,001,982.12 4.800 A1 A- 4.789 03/30/2027 
438516CB0 12571 Honeywell International 02/25/2022 5,000,000.00 4,934,900.00 4,982,723.21 1.350 A2 A 2.214 06/01/2025 
438516CB0 12574 Honeywell International 03/01/2022 65,000.00 64,153.70 64,770.25 1.350 A2 A 2.234 06/01/2025 
438516BL9 12654 Honeywell International 12/09/2022 10,000,000.00 9,652,200.00 9,690,336.66 2.500 A2 A 4.354 11/01/2026 
438516BL9 12659 Honeywell International 12/13/2022 2,600,000.00 2,509,572.00 2,516,716.31 2.500 A2 A 4.420 11/01/2026 
02665WEK3 12709 American Honda Finance 07/07/2023 70,000.00 70,543.90 69,956.47 5.250 A3 A- 5.295 07/07/2026 
02665WDN8 12734 American Honda Finance 09/01/2023 9,027,000.00 8,794,013.13 8,769,976.42 1.000 A3 A- 5.401 09/10/2025 
427866BH0 12689 HERSHEY COMPANY 05/04/2023 60,000.00 58,105.80 59,942.66 4.250 A1 A 4.282 05/04/2028 
427866BH0 12690 HERSHEY COMPANY 05/04/2023 60,000.00 58,105.80 59,947.87 4.250 A1 A 4.279 05/04/2028 
427866BH0 12747 HERSHEY COMPANY 10/31/2023 9,804,000.00 9,521,244.12 9,521,244.12 4.250 A1 A 5.230 05/04/2028 
459200JZ5 12527 IBM Corp Notes 07/23/2021 120,000.00 117,834.00 123,528.73 3.300 A3 A- 1.094 05/15/2026 
459200KH3 12604 IBM Corp Notes 06/03/2022 70,000.00 65,367.40 67,136.13 1.700 A3 A- 3.598 05/15/2027 
24422EWA3 12573 John Deere Capital Corp 02/28/2022 65,000.00 61,470.50 64,244.54 1.700 A1 A 2.309 01/11/2027 
24422EWK1 12641 John Deere Capital Corp 11/28/2022 150,000.00 148,549.50 148,229.37 4.150 A1 A 4.640 09/15/2027 
24422EVK2 12707 John Deere Capital Corp 07/06/2023 9,200,000.00 8,849,480.00 8,816,591.16 0.700 A1 A 5.021 01/15/2026 
24422EXC8 12735 John Deere Capital Corp 09/08/2023 10,000,000.00 10,050,300.00 9,998,730.69 5.300 A1 A 5.320 09/08/2025 
24422EXM6 12787 John Deere Capital Corp 03/07/2024 10,000,000.00 10,067,800.00 9,999,854.55 4.850 A1 A 4.851 03/05/2027 
46625HRV4 12545 JP Morgan Chase 11/23/2021 125,000.00 121,787.50 127,566.58 2.950 A1 A 1.830 10/01/2026 
46625HRV4 12723 JP Morgan Chase 08/25/2023 5,000,000.00 4,871,500.00 4,799,737.90 2.950 A1 A 5.142 10/01/2026 
539830BH1 12528B Lockheed Martin Corp 07/23/2021 58,000.00 57,454.80 59,448.33 3.550 A2 A- 0.947 01/15/2026 
57636QAN4 12600 MASTERCARD INC 05/20/2022 5,000,000.00 4,978,000.00 4,991,945.56 2.000 A1 A+ 2.981 03/03/2025 
57636QAR5 12625 MASTERCARD INC 10/06/2022 65,000.00 63,390.60 63,467.30 3.300 A1 A+ 4.475 03/26/2027 
57636QAR5 12721 MASTERCARD INC 08/24/2023 5,000,000.00 4,876,200.00 4,828,563.66 3.300 A1 A+ 4.993 03/26/2027 
58933YAR6 12469 MERCK & CO INC 03/09/2021 125,000.00 124,762.50 125,230.59 2.750 A1 A+ 0.897 02/10/2025 
58933YAY1 12610 MERCK & CO INC 06/30/2022 5,000,000.00 4,794,600.00 4,848,818.11 0.750 A1 A+ 3.585 02/24/2026 
58933YAR6 12664 MERCK & CO INC 12/15/2022 10,000,000.00 9,981,000.00 9,981,909.03 2.750 A1 A+ 4.520 02/10/2025 
58933YBH7 12694 MERCK & CO INC 05/17/2023 60,000.00 59,118.60 59,967.17 4.050 A1 A+ 4.068 05/17/2028 
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30303M8S4 12839 META PLATFORMS INC 08/15/2024 245,000.00 241,925.25 246,259.28 4.300 Aa3 AA- 4.147 08/15/2029 
594918BY9 12751 MICROSOFT CORP 10/31/2023 13,600,000.00 13,315,216.00 13,125,050.38 3.300 Aaa AAA 5.128 02/06/2027 
654106AH6 12633 NIKE INC 11/04/2022 15,000,000.00 14,920,950.00 14,912,704.52 2.400 A1 AA- 5.015 03/27/2025 
66989HAP3 12412 Novartis Capital Corp 09/22/2020 125,000.00 124,563.75 125,166.92 1.750 A1 AA- 0.594 02/14/2025 
665859AW4 12598 Northern Trust Corp 05/12/2022 75,000.00 74,013.00 75,237.98 4.000 A2 A+ 3.849 05/10/2027 
665859AW4 12744 Northern Trust Corp 10/05/2023 5,925,000.00 5,847,027.00 5,703,005.35 4.000 A2 A+ 5.781 05/10/2027 
665859AW4 12788 Northern Trust Corp 03/08/2024 5,000,000.00 4,934,200.00 4,906,847.90 4.000 A2 A+ 4.860 05/10/2027 
63743HFC1 12564 National Rural Util Coop 02/07/2022 40,000.00 39,879.60 39,999.96 1.875 A2 A- 1.876 02/07/2025 
69371RR99 12634 PACCAR FINANCIAL CORP 11/04/2022 12,000,000.00 11,928,960.00 11,899,007.42 3.550 A1 A+ 5.041 08/11/2025 
69371RS49 12683 PACCAR FINANCIAL CORP 03/30/2023 250,000.00 249,815.00 249,930.36 4.450 A1 A+ 4.474 03/30/2026 
713448CT3 12627 Pepsico Inc Corp Note 10/31/2022 6,950,000.00 6,911,983.50 6,907,046.76 2.750 A1 A+ 4.753 04/30/2025 
713448FW3 12753 Pepsico Inc Corp Note 11/13/2023 5,000,000.00 5,062,350.00 4,999,968.94 5.125 A1 A+ 5.125 11/10/2026 
713448FX1 12831 Pepsico Inc Corp Note 07/17/2024 160,000.00 159,696.00 159,774.60 4.500 A1 A+ 4.535 07/17/2029 
717081EA7 12737 PFIZER INC 09/08/2023 6,135,000.00 5,968,864.20 5,919,341.56 3.000 A2 A 4.968 12/15/2026 
693475AT2 12642 PNC Bank NA 11/28/2022 200,000.00 192,948.00 192,390.38 3.150 A3 A- 4.949 05/19/2027 
693475BB0 12638 PNC FINANCIAL SERVICES 11/18/2022 5,000,000.00 4,724,500.00 4,730,808.77 1.150 A3 A- 4.829 08/13/2026 
693475AX3 12650 PNC FINANCIAL SERVICES 11/30/2022 5,000,000.00 4,843,500.00 4,843,491.77 2.600 A3 A- 4.809 07/23/2026 
693475BL8 12673 PNC FINANCIAL SERVICES 01/24/2023 755,000.00 753,973.20 755,000.00 4.758 A3 A- 4.758 01/26/2027 
693475BL8 12674 PNC FINANCIAL SERVICES 01/24/2023 3,800,000.00 3,794,832.00 3,802,120.31 4.758 A3 A- 4.719 01/26/2027 
857477BM4 12575 State Street Corp 03/14/2022 125,000.00 124,373.75 125,232.44 2.901 A1 A 2.742 03/30/2026 
857477BX0 12630 State Street Corp 11/04/2022 10,000,000.00 10,079,400.00 9,996,224.58 5.751 A1 A 5.781 11/04/2026 
857477CD3 12715 State Street Corp 08/03/2023 180,000.00 181,780.20 180,000.00 5.272 A1 A 5.272 08/03/2026 
857477CD3 12742 State Street Corp 09/11/2023 10,000,000.00 10,098,900.00 9,975,297.50 5.272 A1 A 5.440 08/03/2026 
857449AC6 12866 State Street Bank & Trust 11/25/2024 23,925,000.00 23,979,788.25 23,925,000.00 4.594 AA- 4.594 11/25/2026 
89788MAH5 12619 TRUIST FINANCIAL CORP 07/28/2022 85,000.00 84,669.35 85,000.00 4.260 A3 A- 4.260 07/28/2026 
89236TGT6 12358 Toyota Motor Corporation 02/21/2020 130,000.00 129,555.40 129,993.51 1.800 A1 A+ 1.845 02/13/2025 
89236TGT6 12485 Toyota Motor Corporation 04/13/2021 5,000,000.00 4,982,900.00 5,005,160.22 1.800 A1 A+ 0.898 02/13/2025 
89236TJT3 12556 Toyota Motor Corporation 01/13/2022 5,000,000.00 4,994,950.00 4,999,973.89 1.450 A1 A+ 1.466 01/13/2025 
89236TJT3 12557 Toyota Motor Corporation 01/13/2022 65,000.00 64,934.35 64,999.03 1.450 A1 A+ 1.495 01/13/2025 
89236TKX2 12718 Toyota Motor Corporation 08/14/2023 10,000,000.00 10,068,000.00 9,993,468.24 5.000 A1 A+ 5.044 08/14/2026 
89236TMK8 12833 Toyota Motor Corporation 08/09/2024 80,000.00 79,021.60 79,977.16 4.550 A1 A+ 4.557 08/09/2029 
89236TMK8 12834 Toyota Motor Corporation 08/09/2024 30,000.00 29,633.10 29,943.90 4.550 A1 A+ 4.596 08/09/2029 
89236THG3 12843 Toyota Motor Corporation 09/13/2024 10,000,000.00 9,157,200.00 9,322,029.14 1.150 A1 A+ 3.917 08/13/2027 
87612EBM7 12558 TARGET CORP 01/24/2022 35,000.00 33,299.35 34,975.62 1.950 A2 A 1.986 01/15/2027 
87612EBM7 12559 TARGET CORP 01/24/2022 65,000.00 61,841.65 65,018.91 1.950 A2 A 1.935 01/15/2027 
87612EBL9 12577 TARGET CORP 03/17/2022 5,000,000.00 4,962,950.00 4,996,170.40 2.250 A2 A 2.527 04/15/2025 
87612EBM7 12749 TARGET CORP 10/31/2023 10,000,000.00 9,514,100.00 9,370,948.01 1.950 A2 A 5.347 01/15/2027 
882508CE2 12780 Texas Instruments INC 02/15/2024 10,000,000.00 10,042,900.00 9,976,859.65 4.600 A+ 4.719 02/08/2027 
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91324PDE9 12779 United Health Group Inc 02/15/2024 10,000,000.00 9,570,300.00 9,535,878.18 2.950 A2 A+ 4.783 10/15/2027 
91324PEY4 12799 United Health Group Inc 04/05/2024 10,000,000.00 10,012,500.00 9,932,038.90 4.600 A2 A+ 4.921 04/15/2027 
92826CAD4 12629 Visa Inc 10/31/2022 10,000,000.00 9,886,500.00 9,862,464.02 3.150 Aa3 AA- 4.718 12/14/2025 
931142EM1 12572 Walmart Inc 02/25/2022 60,000.00 58,804.80 60,781.38 3.050 Aa2 AA 2.114 07/08/2026 
931142ER0 12637 Walmart Inc 11/17/2022 10,000,000.00 9,460,200.00 9,473,498.55 1.050 Aa2 AA 4.429 09/17/2026 
931142EW9 12655 Walmart Inc 12/09/2022 10,000,000.00 9,964,900.00 9,975,099.80 3.900 Aa2 AA 4.285 09/09/2025 
931142ER0 12681 Walmart Inc 03/28/2023 6,750,000.00 6,385,635.00 6,417,393.29 1.050 Aa2 AA 4.173 09/17/2026 
931142FB4 12684 Walmart Inc 04/18/2023 80,000.00 78,543.20 79,903.01 3.900 Aa2 AA 3.394 04/15/2028 
94988J6F9 12768 Wells Fargo Bank NA 12/11/2023 8,800,000.00 8,906,304.00 8,818,822.22 5.254 A+ 5.132 12/11/2026 

Subtotal and Average 677,367,717.44 689,064,000.00 678,801,991.80 676,701,445.36 4.638 

Negotiable CDs - GC 53601(i) 
05593D5R0 12796 BNP Paribas Securities Corp 04/04/2024 25,000,000.00 25,046,500.00 25,000,000.00 5.380 A-1 5.380 04/03/2025 
78015JSX6 12829 Royal Bank of Canada 07/15/2024 25,000,000.00 25,081,250.00 25,000,000.00 5.150 A-1+ 5.150 07/15/2025 
89115DBJ4 12783 Toronto Dominion Bank 02/27/2024 25,000,000.00 25,024,750.00 25,000,000.00 5.280 A-1+ 5.280 02/27/2025 

Subtotal and Average 94,565,217.39 75,000,000.00 75,152,500.00 75,000,000.00 5.270 

Commercial Paper Disc.- GC 53601(h) 
09659BV49 12862 BNP Paribas NY 11/08/2024 25,000,000.00 24,335,750.00 24,340,069.44 4.420 P-1 A-1 4.571 08/04/2025 
06054NQL8 12826 BOFA Securities Inc 07/05/2024 15,000,000.00 14,857,500.00 14,831,000.00 5.200 A-1 5.401 03/20/2025 
22533TP75 12812 Credit Agricole Securities USA 05/17/2024 15,000,000.00 14,934,150.00 14,919,525.00 5.220 P-1 A-1 5.429 02/07/2025 
62479LNQ4 12808 MUFG Bank LTD/NY 05/06/2024 15,000,000.00 14,960,550.00 14,949,304.17 5.290 P-1 A-1 5.503 01/24/2025 
62479LS97 12840 MUFG Bank LTD/NY 08/19/2024 21,000,000.00 20,670,300.00 20,646,826.67 4.730 P-1 A-1 4.957 05/09/2025 
62479LQR9 12845 MUFG Bank LTD/NY 09/13/2024 5,750,000.00 5,691,867.50 5,689,018.06 4.600 P-1 A-1 4.716 03/25/2025 
63873JP79 12813 NATIXIS_NA 05/17/2024 15,000,000.00 14,934,150.00 14,919,370.83 5.230 P-1 A-1 5.440 02/07/2025 

Subtotal and Average 150,338,680.66 111,750,000.00 110,384,267.50 110,295,114.17 5.122 

Fed Agcy Coupon Sec - GC 53601(f) 
3133EMTQ5 12657 Federal Farm Credit Bank 12/09/2022 15,000,000.00 14,887,050.00 14,887,337.90 0.700 Aaa AA+ 4.481 03/17/2025 
3130AKJW7 12451 Federal Home Loan Bank 12/16/2020 25,000,000.00 24,161,000.00 25,004,780.43 0.600 Aaa AA+ 0.580 12/15/2025 
3130APZD0 12687 Federal Home Loan Bank 05/01/2023 24,000,000.00 23,844,240.00 23,839,293.73 1.100 Aaa AA+ 4.441 03/17/2025 
3130APHY4 12701 Federal Home Loan Bank 05/31/2023 25,000,000.00 24,341,000.00 24,295,487.12 0.880 Aaa AA+ 4.696 10/15/2025 
3130ANNU0 12767 Federal Home Loan Bank 12/08/2023 25,000,000.00 23,655,500.00 23,636,306.24 0.900 Aaa AA+ 4.439 08/26/2026 
3130AYPN0 12775 Federal Home Loan Bank 01/29/2024 25,000,000.00 24,964,000.00 24,961,268.76 4.125 AA+ 4.207 01/15/2027 
3130B0R50 12804 Federal Home Loan Bank 04/15/2024 13,905,000.00 13,916,124.00 13,851,850.18 5.000 AA+ 5.110 01/05/2029 
3130B1GN1 12816 Federal Home Loan Bank 05/22/2024 31,350,000.00 31,422,105.00 31,329,349.78 5.125 Aaa AA+ 5.142 05/21/2029 
3130B1W45 12825 Federal Home Loan Bank 07/02/2024 13,800,000.00 13,845,402.00 13,800,000.00 5.180 AA+ 5.180 07/02/2029 
3137EAEU9 12391 Federal Home Loan Mtg Corp 07/23/2020 155,000.00 151,652.00 154,914.14 0.375 AA+ 0.476 07/21/2025 
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Fed Agcy Coupon Sec - GC 53601(f) 
3134GWVB9 12420 Federal Home Loan Mtg Corp 10/15/2020 10,650,000.00 10,361,598.00 10,648,800.08 0.550 Aaa N/A 0.565 09/29/2025 

Subtotal and Average 237,562,883.30 208,860,000.00 205,549,671.00 206,409,388.36 3.975 

US Treasury Note-GC 53601(b) 
91282CAZ4 12443 U.S. Treasury 12/08/2020 325,000.00 313,839.50 324,948.84 0.375 Aaa N/A 0.392 11/30/2025 
912828ZF0 12464 U.S. Treasury 03/01/2021 25,000,000.00 24,776,500.00 24,995,569.77 0.500 N/A 0.574 03/31/2025 
91282CAB7 12465 U.S. Treasury 03/01/2021 30,000,000.00 29,317,800.00 29,930,557.14 0.250 Aaa N/A 0.657 07/31/2025 
91282CBQ3 12466 U.S. Treasury 03/04/2021 250,000.00 239,517.50 249,349.31 0.500 Aaa N/A 0.729 02/28/2026 
91282CBH3 12467 U.S. Treasury 03/04/2021 250,000.00 239,877.50 249,081.87 0.375 Aaa N/A 0.721 01/31/2026 
912828P46 12470 U.S. Treasury 03/09/2021 500,000.00 485,715.00 504,412.29 1.625 Aaa N/A 0.821 02/15/2026 
912828ZF0 12476 U.S. Treasury 03/26/2021 250,000.00 247,765.00 249,954.94 0.500 N/A 0.575 03/31/2025 
91282CBC4 12486 U.S. Treasury 04/12/2021 250,000.00 240,732.50 248,942.25 0.375 Aaa N/A 0.809 12/31/2025 
91282CCF6 12513 U.S. Treasury 06/07/2021 200,000.00 190,484.00 199,904.89 0.750 N/A 0.784 05/31/2026 
91282CBW0 12518 U.S. Treasury 06/25/2021 250,000.00 238,787.50 249,610.13 0.750 Aaa N/A 0.870 04/30/2026 
91282CBC4 12535 U.S. Treasury 10/06/2021 135,000.00 129,995.55 134,410.62 0.375 Aaa N/A 0.822 12/31/2025 
912828ZL7 12537 U.S. Treasury 11/02/2021 20,000,000.00 19,746,200.00 19,964,635.42 0.375 Aaa N/A 0.927 04/30/2025 
91282CAB7 12538 U.S. Treasury 11/02/2021 20,000,000.00 19,545,200.00 19,917,035.48 0.250 Aaa N/A 0.982 07/31/2025 
91282CCJ8 12540 U.S. Treasury 11/09/2021 400,000.00 380,596.00 398,778.46 0.875 Aaa N/A 1.085 06/30/2026 
91282CCW9 12541 U.S. Treasury 11/09/2021 380,000.00 358,853.00 377,850.08 0.750 Aaa N/A 1.100 08/31/2026 
91282CAJ0 12543 U.S. Treasury 11/16/2021 26,000,000.00 25,322,180.00 25,861,481.67 0.250 Aaa N/A 1.073 08/31/2025 
912828Z78 12585 U.S. Treasury 04/08/2022 350,000.00 330,998.50 341,647.33 1.500 Aaa N/A 2.731 01/31/2027 
91282CEF4 12586 U.S. Treasury 04/08/2022 350,000.00 337,015.00 348,515.65 2.500 Aaa N/A 2.703 03/31/2027 
9128284R8 12597 U.S. Treasury 05/02/2022 30,000,000.00 29,826,300.00 29,998,281.25 2.875 Aaa N/A 2.889 05/31/2025 
91282CET4 12602 U.S. Treasury 06/06/2022 450,000.00 433,206.00 446,991.24 2.625 Aaa N/A 2.925 05/31/2027 
912828V98 12603 U.S. Treasury 06/06/2022 450,000.00 431,847.00 443,780.27 2.250 Aaa N/A 2.952 02/15/2027 
91282CEN7 12605 U.S. Treasury 06/06/2022 450,000.00 435,046.50 448,173.10 2.750 Aaa N/A 2.938 04/30/2027 
91282CAT8 12606 U.S. Treasury 06/10/2022 27,000,000.00 26,129,790.00 26,410,123.24 0.250 Aaa N/A 3.045 10/31/2025 
91282CAM3 12611 U.S. Treasury 06/30/2022 44,000,000.00 42,720,920.00 43,101,597.22 0.250 Aaa N/A 3.158 09/30/2025 
912828ZW3 12612 U.S. Treasury 06/30/2022 45,000,000.00 44,139,150.00 44,392,881.07 0.250 Aaa N/A 3.141 06/30/2025 
912828X88 12613 U.S. Treasury 07/06/2022 400,000.00 383,068.00 395,304.68 2.375 Aaa N/A 2.910 05/15/2027 
9128286S4 12614 U.S. Treasury 07/06/2022 400,000.00 390,308.00 397,547.88 2.375 Aaa N/A 2.866 04/30/2026 
9128282A7 12615 U.S. Treasury 07/06/2022 400,000.00 382,912.00 391,485.43 1.500 Aaa N/A 2.905 08/15/2026 
91282CFE6 12622 U.S. Treasury 08/19/2022 450,000.00 446,877.00 449,512.51 3.125 Aaa N/A 3.310 08/15/2025 
912828CFB2 12623 U.S. Treasury 08/19/2022 400,000.00 396,964.99 396,964.99 2.750 Aaa AA+ 3.069 07/31/2027 
91282CFW6 12640 U.S. Treasury 11/18/2022 15,000,000.00 15,027,900.00 15,034,776.70 4.500 N/A N/A 4.214 11/15/2025 
9128283F5 12643 U.S. Treasury 11/28/2022 750,000.00 709,102.50 716,434.86 2.250 Aaa N/A 3.984 11/15/2027 
9128287B0 12644 U.S. Treasury 11/28/2022 750,000.00 724,545.00 726,732.36 1.875 Aaa N/A 4.131 06/30/2026 
91282CCZ2 12645 U.S. Treasury 11/28/2022 750,000.00 707,767.50 711,051.83 0.875 Aaa N/A 4.125 09/30/2026 
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CUSIP Investment # Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

US Treasury Note-GC 53601(b) 
912828K74 12646 U.S. Treasury 11/28/2022 1,000,000.00 986,120.00 986,664.28 2.000 Aaa N/A 4.304 08/15/2025 
9128286F2 12648 U.S. Treasury 11/28/2022 725,000.00 710,768.25 711,639.04 2.500 Aaa N/A 4.218 02/28/2026 
91282CDZ1 12652 U.S. Treasury 11/30/2022 19,500,000.00 19,431,750.00 19,433,057.37 1.500 Aaa N/A 4.460 02/15/2025 
91282CFZ9 12660 U.S. Treasury 12/14/2022 500,000.00 494,355.00 501,294.74 3.875 Aaa N/A 3.776 11/30/2027 
91282CFM8 12661 U.S. Treasury 12/14/2022 470,000.00 468,143.50 473,561.55 4.125 Aaa N/A 3.819 09/30/2027 
91282CFE6 12667 U.S. Treasury 12/19/2022 25,000,000.00 24,826,500.00 24,862,572.49 3.125 Aaa N/A 4.069 08/15/2025 
91282CFK2 12671 U.S. Treasury 12/19/2022 17,965,000.00 17,869,426.20 17,907,705.44 3.500 Aaa N/A 3.982 09/15/2025 
91282CGE5 12675 U.S. Treasury 02/02/2023 250,000.00 249,167.50 249,890.13 3.875 N/A 3.920 01/15/2026 
91282CGH8 12676 U.S. Treasury 02/02/2023 500,000.00 488,540.00 498,084.62 3.500 Aaa N/A 3.637 01/31/2028 
91282CGC9 12677 U.S. Treasury 02/03/2023 500,000.00 494,260.00 503,386.32 3.875 Aaa N/A 3.626 12/31/2027 
91282CHA2 12691 U.S. Treasury 05/05/2023 500,000.00 487,390.00 501,094.05 3.500 Aaa AA+ 3.428 04/30/2028 
91282CGT2 12692 U.S. Treasury 05/05/2023 500,000.00 489,710.00 502,738.08 3.625 Aaa AA+ 3.440 03/31/2028 
9128284N7 12697 U.S. Treasury 05/22/2023 250,000.00 238,800.00 242,938.16 2.875 Aaa N/A 3.804 05/15/2028 
91282CHE4 12705 U.S. Treasury 06/06/2023 300,000.00 293,430.00 298,115.67 3.625 Aaa AA+ 3.829 05/31/2028 
91282CHH7 12711 U.S. Treasury 07/10/2023 260,000.00 259,552.80 258,276.09 4.125 N/A 4.618 06/15/2026 
91282CHK0 12712 U.S. Treasury 07/10/2023 260,000.00 257,311.60 257,468.04 4.000 N/A 4.313 06/30/2028 
91282CGG0 12733 U.S. Treasury 09/01/2023 33,750,000.00 33,742,237.50 33,722,054.85 4.125 N/A 5.185 01/31/2025 
91282CDZ1 12739 U.S. Treasury 09/08/2023 19,400,000.00 19,332,100.00 19,315,524.08 1.500 Aaa N/A 5.228 02/15/2025 
91282CJC6 12752 U.S. Treasury 11/08/2023 29,500,000.00 29,680,540.00 29,450,939.40 4.625 N/A 4.725 10/15/2026 
91282CHY0 12754 U.S. Treasury 11/15/2023 24,950,000.00 25,098,702.00 24,853,944.01 4.625 N/A 4.867 09/15/2026 
91282CFW6 12755 U.S. Treasury 11/22/2023 23,750,000.00 23,794,175.00 23,672,577.75 4.500 N/A N/A 4.897 11/15/2025 
91282CDQ1 12756 U.S. Treasury 11/28/2023 24,000,000.00 22,636,080.00 22,550,192.37 1.250 N/A 4.528 12/31/2026 
91282CHM6 12757 U.S. Treasury 11/28/2023 24,750,000.00 24,839,100.00 24,696,987.30 4.500 N/A 4.648 07/15/2026 
91282CDF5 12759 U.S. Treasury 12/05/2023 575,000.00 515,010.25 517,835.66 1.375 Aaa N/A 4.281 10/31/2028 
91282CCY5 12760 U.S. Treasury 12/07/2023 650,000.00 580,918.00 585,625.89 1.250 Aaa N/A 4.199 09/30/2028 
91282CDL2 12761 U.S. Treasury 12/07/2023 650,000.00 583,784.50 588,996.37 1.500 Aaa N/A 4.183 11/30/2028 
91282CHY0 12763 U.S. Treasury 12/08/2023 25,000,000.00 25,149,000.00 25,108,039.46 4.625 N/A 4.350 09/15/2026 
912828YQ7 12769 U.S. Treasury 12/15/2023 26,500,000.00 25,289,480.00 25,380,203.23 1.625 Aaa N/A 4.098 10/31/2026 
91282CJK8 12770 U.S. Treasury 12/15/2023 24,700,000.00 24,861,044.00 24,923,784.01 4.625 N/A 4.105 11/15/2026 
91282CJP7 12772 U.S. Treasury 01/16/2024 20,000,000.00 20,045,400.00 20,163,863.52 4.375 N/A 3.926 12/15/2026 
91282CJT9 12773 U.S. Treasury 01/16/2024 24,600,000.00 24,478,968.00 24,636,563.01 4.000 N/A 3.922 01/15/2027 
91282CDP3 12776 U.S. Treasury 01/29/2024 300,000.00 267,516.00 271,033.97 1.375 Aaa N/A 4.066 12/31/2028 
912828V98 12777 U.S. Treasury 02/13/2024 26,000,000.00 24,951,160.00 24,970,592.84 2.250 Aaa N/A 4.258 02/15/2027 
91282CEF4 12782 U.S. Treasury 02/27/2024 16,500,000.00 15,887,850.00 15,833,141.57 2.500 Aaa N/A 4.447 03/31/2027 
91282CKD2 12793 U.S. Treasury 03/25/2024 500,000.00 497,665.00 500,807.18 4.250 N/A 4.206 02/28/2029 
91282CEN7 12794 U.S. Treasury 04/01/2024 25,500,000.00 24,652,635.00 24,597,134.95 2.750 Aaa N/A 4.393 04/30/2027 
91282CEN7 12800 U.S. Treasury 04/05/2024 26,000,000.00 25,136,020.00 25,029,951.17 2.750 Aaa N/A 4.484 04/30/2027 
91282CHQ7 12801 U.S. Treasury 04/15/2024 500,000.00 496,550.00 492,120.39 4.125 N/A 4.614 07/31/2028 
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CUSIP Investment # Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

US Treasury Note-GC 53601(b) 
91282CJE2 12802 U.S. Treasury 04/15/2024 25,000,000.00 25,144,250.00 24,993,704.29 5.000 N/A 5.030 10/31/2025 
912828X88 12805 U.S. Treasury 04/15/2024 26,500,000.00 25,378,255.00 25,148,500.00 2.375 Aaa N/A 4.714 05/15/2027 
91282CGU9 12806 U.S. Treasury 04/23/2024 5,000,000.00 4,994,900.00 4,984,853.57 3.875 N/A 5.160 03/31/2025 
91282CGV7 12817 U.S. Treasury 05/30/2024 10,175,000.00 10,110,490.50 10,018,253.01 3.750 N/A 5.019 04/15/2026 
91282CJV4 12818 U.S. Treasury 06/03/2024 20,000,000.00 20,000,400.00 19,842,398.58 4.250 N/A N/A 5.016 01/31/2026 
91282CKG5 12819 U.S. Treasury 06/11/2024 500,000.00 495,085.00 493,096.14 4.125 Aaa N/A 4.489 03/31/2029 
91282CHL8 12820 U.S. Treasury 06/14/2024 15,000,000.00 15,036,150.00 14,971,210.63 4.625 N/A 5.027 06/30/2025 
91282CKT7 12823 U.S. Treasury 06/25/2024 440,000.00 442,103.20 444,520.04 4.500 N/A 4.239 05/31/2029 
91282CKV2 12824 U.S. Treasury 07/02/2024 19,000,000.00 19,159,220.00 19,014,172.47 4.625 N/A 4.591 06/15/2027 
91282CKX8 12827 U.S. Treasury 07/05/2024 400,000.00 397,784.00 398,746.84 4.250 N/A 4.328 06/30/2029 
91282CJA0 12830 U.S. Treasury 07/17/2024 800,000.00 807,480.00 813,721.19 4.625 N/A 4.120 09/30/2028 
91282CKT7 12836 U.S. Treasury 08/12/2024 500,000.00 502,390.00 513,138.78 4.500 N/A 3.841 05/31/2029 
912828CJW2 12837 U.S. Treasury 08/12/2024 1,000,000.00 1,005,385.53 1,005,385.53 4.000 N/A AA+ 3.855 01/31/2029 
91282CEV9 12841 U.S. Treasury 09/06/2024 400,000.00 381,692.00 394,195.13 3.250 Aaa N/A 3.604 06/30/2029 
91282CLK5 12842 U.S. Treasury 09/06/2024 350,000.00 338,887.50 350,895.51 3.625 Aaa N/A 3.565 08/31/2029 
91282CLN9 12846 U.S. Treasury 10/04/2024 500,000.00 481,095.00 498,606.71 3.500 Aaa N/A 3.565 09/30/2029 
91282CFU0 12847 U.S. Treasury 10/11/2024 25,000,000.00 24,901,250.00 25,132,997.30 4.125 Aaa N/A 3.923 10/31/2027 
91282CLL3 12848 U.S. Treasury 10/11/2024 25,000,000.00 24,430,500.00 24,661,880.08 3.375 Aaa N/A 3.909 09/15/2027 
91282CLQ2 12849 U.S. Treasury 10/22/2024 5,000,000.00 4,947,450.00 4,990,689.08 3.875 Aaa N/A 3.946 10/15/2027 
91282CLQ2 12850 U.S. Treasury 10/23/2024 5,000,000.00 4,947,450.00 4,985,198.48 3.875 Aaa N/A 3.988 10/15/2027 
91282CLK5 12851 U.S. Treasury 10/28/2024 470,000.00 455,077.50 462,501.82 3.625 Aaa N/A 4.004 08/31/2029 
91282CFZ9 12852 U.S. Treasury 10/31/2024 18,250,000.00 18,043,957.50 18,134,813.98 3.875 Aaa N/A 4.107 11/30/2027 
91282CFZ9 12853 U.S. Treasury 10/31/2024 25,000,000.00 24,717,750.00 24,844,056.43 3.875 Aaa N/A 4.104 11/30/2027 
91282CLG4 12854 U.S. Treasury 10/31/2024 25,000,000.00 24,682,500.00 24,782,650.57 3.750 Aaa N/A 4.103 08/15/2027 
91282CKZ3 12855 U.S. Treasury 11/04/2024 17,000,000.00 17,043,690.00 17,089,982.83 4.375 Aaa N/A 4.150 07/15/2027 
91282CLQ2 12856 U.S. Treasury 11/05/2024 1,250,000.00 1,236,862.50 1,240,798.90 3.875 Aaa N/A 4.158 10/15/2027 
91282CLC3 12857 U.S. Treasury 11/05/2024 1,000,000.00 984,150.00 992,596.15 4.000 Aaa N/A 4.179 07/31/2029 
91282CFM8 12858 U.S. Treasury 11/07/2024 50,000,000.00 49,802,500.00 49,918,534.18 4.125 Aaa N/A 4.187 09/30/2027 
91282CFH9 12859 U.S. Treasury 11/07/2024 50,000,000.00 48,560,000.00 48,656,120.68 3.125 Aaa N/A 4.205 08/31/2027 
91282CGC9 12860 U.S. Treasury 11/08/2024 50,000,000.00 49,426,000.00 49,462,097.81 3.875 Aaa N/A 4.261 12/31/2027 
91282CKZ3 12861 U.S. Treasury 11/08/2024 50,000,000.00 50,128,500.00 50,147,631.51 4.375 Aaa N/A 4.248 07/15/2027 
91282CLQ2 12863 U.S. Treasury 11/08/2024 39,900,000.00 39,480,651.00 39,586,238.06 3.875 Aaa N/A 4.177 10/15/2027 
91282CEW7 12864 U.S. Treasury 11/08/2024 50,000,000.00 48,827,500.00 48,928,800.09 3.250 Aaa N/A 4.164 06/30/2027 
91282CGH8 12865 U.S. Treasury 11/15/2024 42,500,000.00 41,525,900.00 41,690,461.36 3.500 Aaa N/A 4.166 01/31/2028 
91282CLX7 12867 U.S. Treasury 12/03/2024 20,000,000.00 19,911,800.00 19,977,953.81 4.125 Aaa AA+ 4.166 11/15/2027 
91282CMA6 12868 U.S. Treasury 12/05/2024 575,000.00 568,468.00 576,106.40 4.125 Aaa AA+ 4.081 11/30/2029 
91282CLH2 12869 U.S. Treasury 12/06/2024 10,000,000.00 9,920,900.00 9,925,458.51 3.750 Aaa AA+ 4.217 08/31/2026 
91282CGP0 12870 U.S. Treasury 12/10/2024 35,400,000.00 35,078,214.00 35,306,370.90 4.000 4.088 02/29/2028 
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CUSIP Investment # 

US Treasury Note-GC 53601(b) 

Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

91282CGT2 
91282CHA2 
91282CHE4 

12871 
12872 
12873 

U.S. Treasury 
U.S. Treasury 
U.S. Treasury 

12/12/2024 
12/12/2024 
12/13/2024 

25,000,000.00 
21,000,000.00 
24,000,000.00 

24,485,500.00 
20,470,380.00 
23,474,400.00 

24,622,580.88 
20,593,257.84 
23,601,083.00 

3.625 
3.500 
3.625 

Aaa 
Aaa 
Aaa 

AA+ 
AA+ 
AA+ 

4.126 03/31/2028 
4.128 04/30/2028 
4.153 05/31/2028 

Subtotal and Average 1,285,576,561.23 1,500,005,000.00 1,479,015,839.37 1,483,254,982.89 3.920 

Negotiable CDs 
06367DJX4 12811 Bank of Montreal Chicago 05/15/2024 25,000,000.00 25,094,750.00 25,000,000.00 5.480 A-1 5.480 05/14/2025 
21684LGS5 12714 Cooperatieve Rabobank USA 07/20/2023 470,000.00 479,127.40 470,000.00 5.080 A+ 5.080 07/17/2026 
89115D2F2 12828 Toronto Dominion Bank 07/15/2024 15,600,000.00 15,646,332.00 15,600,000.00 5.170 A-1+ 5.170 07/11/2025 
96130AXD5 12814 WESTPAC BANKING CORP NY 05/17/2024 25,000,000.00 25,065,500.00 25,000,000.00 5.380 A-1+ 5.380 05/15/2025 

Subtotal and Average 66,070,000.00 66,070,000.00 66,285,709.40 66,070,000.00 5.366 

Asset Backed Security(GNMA/CMO) 

Subtotal and Average 95,367.29 

Municipal Bonds 
544647FC9 12542 Los Angeles Unified SD 11/10/2021 80,000.00 76,625.60 80,000.00 1.455 Aa3 N/A 1.455 07/01/2026 
646140DN0 12460 NJ TPK AUTH-B-TXBL 02/04/2021 55,000.00 55,000.00 55,000.00 0.897 A1 AA- 0.897 01/01/2025 
650036DT0 12453 NY ST Urban 12/23/2020 270,000.00 268,007.40 270,000.00 0.870 N/A N/A 0.870 03/15/2025 
798306WP7 12422 SAN JUAN CA UNIF SCH 10/29/2020 55,000.00 53,853.25 55,000.00 0.852 Aa2 N/A 0.899 08/01/2025 
91412HFM0 12388 University of California 07/16/2020 55,000.00 54,297.65 55,000.00 0.933 Aa2 AA 0.933 05/15/2025 

Subtotal and Average 515,000.00 515,000.00 507,783.90 515,000.00 0.974 

Total and Average 3,048,827,348.71 3,284,468,018.58 3,248,901,781.55 3,251,449,949.36 4.321 
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Board Order 831.755.5066 
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A motion was made by Supervisor Luis A. Alejo, seconded by Supervisor Wendy Root Askew to: 

Receive and accept the Treasurer’s Report of Investments for the quarter ending March 31, 2025. 

PASSED AND ADOPTED on this 13th day of May 2025, by roll call vote: 

AYES:  Supervisors Alejo, Church, Lopez, Askew and Daniels 

NOES:  None 

ABSENT: None 

I, Valerie Ralph, Clerk of the Board of Supervisors of the County of Monterey, State of California, 

hereby certify that the foregoing is a true copy of an original order of said Board of Supervisors duly 

made and entered in the minutes thereof of Minute Book 82 for the meeting May 13, 2025. 

Dated: May 13, 2025 Valerie Ralph, Clerk of the Board of Supervisors 

File ID: 25-264 County of Monterey, State of California 

Agenda Item No.: 29 

_______________________________________ 

 Emmanuel H. Santos, Deputy 

http://www.co.monterey.ca.us/


Board Report

County of Monterey
Board of Supervisors 

Chambers

168 W. Alisal St., 1st Floor

Salinas, CA 93901

Legistar File Number: 25-264 May 13, 2025

Item No. 

Agenda Ready4/16/2025Introduced: Current Status:

1 General Agenda ItemVersion: Matter Type:

Receive and accept the Treasurer’s Report of Investments for the quarter ending March 31, 2025.

RECOMMENDATION:

It is recommended that the Board of Supervisors:

Receive and accept the Treasurer’s Report of Investments for the quarter ending March 31, 2025.

SUMMARY:

Government Code Section 53646 (b) (1) states the Treasurer may submit a quarterly report of 

investments. The following discussion of economic and market conditions along with attached exhibits 

support investment activity during the January - March period.

DISCUSSION:

The U.S. economy is facing uncertainty due to tariff and policy concerns, with the labor market 

remaining a key strength. Goods inflation is hindering process toward the Federal Reserve’s 2% 

inflation target, while fiscal policy uncertainty and fluctuating tariffs are impacting consumer sentiment. 

The Federal Reverse paused its rate cuts in March, keeping the federal funds target rate at 4.25%

-4.50%, but plans further reduction later in 2025. Federal Reserve Chair Powell highlighted that

significant policy changes in areas such as trade, immigration, and regulation are contributing to

considerable economic uncertainty.

On March 31, 2025, the County of Monterey investment portfolio contained an amortized book value 

of $3,107,181,425 spread among 276 separate securities and funds. The par value of those funds was 

$3,135,079,477 with a market value of $3,117,754,641 or 100% of amortized book value. The 

portfolio’s effective rate of return for the period was 4.28% generating estimated quarterly interest 

earnings of $33,176,641. Earnings received in cash will be distributed proportionally, by the 

Auditor-Controller, to all agencies participating in the investment pool. The investment portfolio had a 

weighted average maturity of 507 days. The County Treasury continues to achieve safety, liquidity, 

and yield goals by balancing shorter-term debt and longer-term debt given investment opportunities in 

the current market environment.

The investment portfolio follows all applicable provisions of state law and the adopted Investment 

Policy. Market value pricings were obtained through resources such as Bloomberg LLP, US Bank, 

and live-bid pricing of corporate securities.

OTHER AGENCY INVOLVEMENT:
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A copy of this report will be distributed to all agencies participating in the investment pool. The 

Treasury Quarterly Reports are also posted on the County Treasurer’s website. A monthly report of 

investment transactions is provided to the Board of Supervisors as required by Government Code 

53607.

 

FINANCING:

The investment portfolio contains sufficient liquidity to meet all projected expenditures over the next six 

months. Investment earnings in the General Fund have exceeded the FY 2024-25 budgeted total.

 

BOARD OF SUPERVISORS STRATEGIC INITIATIVES:

This recommendation supports the Administration initiative by providing transparency and 

accountability in the management of County funds in the Treasurer’s investment portfolio.

 

Mark a check to the related Board of Supervisors Strategic Initiatives

 

__Economic Development

X Administration

__Health & Human Services

__Infrastructure

__Public Safety

 

Prepared by: Lupe Reyes, Chief Deputy Treasurer-Tax Collector, x5415

Approved by: Mary A. Zeeb, Treasurer-Tax Collector, x5015

 

Attachments: 

Exhibit A - Investment Portfolio Review 03.31.2025

Exhibit B - Portfolio Management Report 03.31.2025
 

cc:

Auditor-Controller - Internal Audit Section

All depositors

County Administrative Office 

County Counsel
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Exhibit A
County of Monterey

Investment Portfolio Review 
March 31, 2025

Portfolio Statistics

Portfolio Market Value $3,117,754,641

Portfolio Book Value $3,107,181,425

Portfolio Weighted Average Maturity 507 Days

Yield to Maturity 4.28%

Quarterly Interest Earnings $33,176,641
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March 31, 2025 

CUSIP Investment # 

Money Market Accts - GC 53601(k)(2) 

Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

SYS12159 12159 DREYFUS AMT FREE TAX EXEMPT MM 0.00 0.00 0.00 4.176 4.176 
SYS12160 
SYS12160 

12160 
12161 

State Local Govern Series 
State Local Govern Series 

10/08/2024 
11/05/2024 

9,993,571.21 
12,496.26 

9,993,571.21 
12,496.26 

9,993,571.21 
12,496.26 

3.277 
3.274 

3.277 
3.274 

Subtotal and Average 9,972,836.81 10,006,067.47 10,006,067.47 10,006,067.47 3.277 

State Pool - GC 16429.1 
SYS11361 11361 LAIF 74,900,930.10 74,900,930.10 74,900,930.10 4.622 4.622 

Subtotal and Average 11,465,374.54 74,900,930.10 74,900,930.10 74,900,930.10 4.622 

CALTRUST/CAMP - GC 53601(p) 
SYS12211 
SYS12219 
SYS10379 

12211 
12219 
10379 

CalTrust Liquidity 
CalTrust MERMA 
Calif. Asset Mgmt 

223,750,000.00 
376,070.92 

234,300,000.00 

223,750,000.00 
376,070.92 

234,300,000.00 

223,750,000.00 
376,070.92 

234,300,000.00 

4.413 
4.413 
4.471 AAA 

4.413 
4.413 
4.471 

Subtotal and Average 503,465,794.72 458,426,070.92 458,426,070.92 458,426,070.92 4.443 

SWEEP ACCOUNT-MORG STNLY 
SYS12041 12041 Morgan Stanley 1.00 1.00 1.00 0.026 0.026 

Subtotal and Average 1.00 1.00 1.00 1.00 0.026 

SWEEP ACCOUNT - CUSTOM 
SYS12138 12138 Morgan Stanley 227,407.69 227,407.69 227,407.69 4.269 4.269 

Subtotal and Average 244,850.68 227,407.69 227,407.69 227,407.69 4.269 

Medium Term Notes - GC 53601(k) 
00724PAC3 
00724PAF6 
00724PAE9 
053015AE3 
02079KAC1 
023135BQ8 
023135BX3 
023135BX3 
023135BX3 
023135CF1 
025816CM9 
025816CY3 
037833DT4 
037833DT4 

12617 
12795 
12798 
12632 
12738 
12609 
12636 
12668 
12704 
12778 
12544 
12620 
12594 
12607 

ADOBE INC 
ADOBE INC 
ADOBE INC 
AUTOMATIC DATA PROCESSING 
Alphabet INC 
Amazon 
Amazon 
Amazon 
Amazon 
Amazon 
American Express Credit 
American Express Credit 
Apple Inc Corp Notes 
Apple Inc Corp Notes 

07/06/2022 
04/04/2024 
04/05/2024 
11/04/2022 
09/08/2023 
06/30/2022 
11/17/2022 
12/19/2022 
06/06/2023 
02/15/2024 
11/23/2021 
08/03/2022 
04/27/2022 
06/30/2022 

65,000.00 
130,000.00 

10,000,000.00 
10,000,000.00 
10,000,000.00 
5,000,000.00 
5,000,000.00 

10,000,000.00 
5,950,000.00 

10,000,000.00 
135,000.00 
70,000.00 

5,000,000.00 
5,000,000.00 

62,682.75 
132,107.30 

10,134,600.00 
9,953,400.00 
9,717,300.00 
4,969,100.00 
4,832,900.00 
9,665,800.00 
5,751,151.00 
9,832,100.00 

129,334.05 
69,835.50 

4,980,800.00 
4,980,800.00 

63,557.57 
129,844.72 

10,000,737.07 
9,934,813.58 
9,635,365.37 
4,978,756.32 
4,821,722.75 
9,651,526.74 
5,737,953.21 
9,747,530.76 

134,927.90 
69,992.21 

4,990,329.07 
4,987,759.46 

2.150 
4.800 
4.850 
3.375 
1.998 
0.800 
1.000 
1.000 
1.000 
3.300 
1.650 
3.950 
1.125 
1.125 

A1 
A1 
A1 

Aa3 
Aa2 
A1 
A1 
A1 
A1 
A1 
A2 
A2 

Aaa 
Aaa 

A+ 
A+ 
A+ 

AA-
AA+ 

AA 
AA 
AA 
AA 
AA 
A-
A-

AA+ 
AA+ 

3.469 02/01/2027 
4.834 04/04/2029 
4.846 04/04/2027 
4.925 09/15/2025 
4.882 08/15/2026 
3.413 06/03/2025 
4.494 05/12/2026 
4.402 05/12/2026 
4.448 05/12/2026 
4.648 04/13/2027 
1.685 11/04/2026 
3.986 08/01/2025 
2.958 05/11/2025 
3.458 05/11/2025 

Run Date: 04/07/2025 - 15:45 

Portfolio INVT 
AP 
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County of Monterey 
Portfolio Management Page 2

Portfolio Details - Investments 
March 31, 2025 

CUSIP Investment # Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

Medium Term Notes - GC 53601(k) 
037833ET3 12693 Apple Inc Corp Notes 05/10/2023 155,000.00 154,941.10 154,814.03 4.000 AA+ 4.043 05/10/2028 
037833EB2 12695 Apple Inc Corp Notes 05/16/2023 5,000,000.00 4,851,250.00 4,872,338.65 0.700 Aaa AA+ 3.884 02/08/2026 
037833CJ7 12764 Apple Inc Corp Notes 12/08/2023 10,000,000.00 9,869,200.00 9,795,209.11 3.350 Aaa AA+ 4.546 02/09/2027 
04636NAA1 12526 Astrazeneca Finance LLC 07/23/2021 135,000.00 130,443.75 135,147.75 1.200 A1 A+ 1.101 05/28/2026 
04636NAK9 12786 Astrazeneca Finance LLC 02/27/2024 10,000,000.00 10,105,900.00 9,989,651.99 4.800 A1 A+ 4.859 02/26/2027 
06428CAA2 12720 Bank of America 08/18/2023 250,000.00 254,020.00 250,000.00 5.526 Aa1 A+ 5.526 08/18/2026 
06406RAN7 12478 Bank of New York Mellon Corp 03/31/2021 4,000,000.00 3,992,440.00 4,001,250.77 1.600 A1 A 1.088 04/24/2025 
06406RAN7 12554 Bank of New York Mellon Corp 01/07/2022 5,000,000.00 4,990,550.00 5,000,728.56 1.600 A1 A 1.360 04/24/2025 
06406RAN7 12589 Bank of New York Mellon Corp 04/27/2022 5,000,000.00 4,990,550.00 4,995,050.84 1.600 A1 A 3.238 04/24/2025 
06406RAN7 12608 Bank of New York Mellon Corp 06/30/2022 5,000,000.00 4,990,550.00 4,993,146.50 1.600 A1 A 3.885 04/24/2025 
06406RBJ5 12618 Bank of New York Mellon Corp 07/26/2022 70,000.00 69,944.00 70,000.00 4.414 A1 A 4.414 07/24/2026 
09247XAN1 12745 BLACKROCK INC 10/05/2023 10,000,000.00 9,834,900.00 9,609,677.42 3.200 Aa3 AA- 5.414 03/15/2027 
09290DAA9 12791 BLACKROCK INC 03/18/2024 300,000.00 304,584.00 299,778.94 4.700 Aa3 AA- 4.721 03/14/2029 
09290DAH4 12832 BLACKROCK INC 07/26/2024 110,000.00 110,865.70 109,997.45 4.600 Aa3 AA- 4.601 07/26/2027 
05565ECC7 12717 BMW US CAPITAL LLC 08/11/2023 10,000,000.00 10,028,100.00 9,999,620.83 5.300 A2 A 5.311 08/11/2025 
05565ECH6 12797 BMW US CAPITAL LLC 04/05/2024 10,000,000.00 10,071,800.00 9,965,456.27 4.900 A2 A 5.088 04/02/2027 
06051GFX2 12562 Bank of America Corp 02/03/2022 90,000.00 89,166.60 91,225.03 3.500 A1 A- 2.137 04/19/2026 
06051GKM0 12579 Bank of America Corp 03/22/2022 100,000.00 99,995.00 100,000.00 3.384 A1 A- 3.384 04/02/2026 
110122CN6 12722 BRISTOL-MYERS SQUIBB 08/24/2023 10,000,000.00 9,882,500.00 9,781,454.60 3.200 A2 A 5.169 06/15/2026 
110122DD7 12750 BRISTOL-MYERS SQUIBB 10/31/2023 10,000,000.00 9,804,400.00 9,552,411.55 3.450 A2 A 5.371 11/15/2027 
14913UAA8 12708 CATERPILLAR FINL SERVC 07/07/2023 5,000,000.00 5,008,450.00 4,966,556.03 4.350 A2 A 4.995 05/15/2026 
14913UAB6 12724 CATERPILLAR FINL SERVC 08/24/2023 5,000,000.00 5,010,800.00 4,996,966.05 5.150 A2 A 5.328 08/11/2025 
14913UAL4 12809 CATERPILLAR FINL SERVC 05/14/2024 10,000,000.00 10,158,800.00 9,995,549.17 5.000 A2 A 5.023 05/14/2027 
808513BF1 12628 CHARLES SCHWAB CORP 10/31/2022 10,000,000.00 9,668,600.00 9,631,479.34 0.900 A2 A- 5.203 03/11/2026 
17275RAW2 12665 Cisco Systems Inc Corp 12/15/2022 20,000,000.00 19,956,400.00 19,964,364.89 3.500 A1 AA- 4.425 06/15/2025 
17275RBQ4 12785 Cisco Systems Inc Corp 02/27/2024 10,000,000.00 10,120,300.00 9,998,920.76 4.800 A1 AA- 4.806 02/26/2027 
17275RBR2 12792 Cisco Systems Inc Corp 03/18/2024 150,000.00 152,677.50 150,534.58 4.850 A1 AA- 4.746 02/26/2029 
17275RBW1 12885 Cisco Systems Inc Corp 02/24/2025 40,000.00 40,338.40 39,958.28 4.550 A1 AA- 4.589 02/24/2028 
17275RBW1 12892 Cisco Systems Inc Corp 03/31/2025 10,000,000.00 10,084,600.00 10,064,200.00 4.550 A1 AA- 4.305 02/24/2028 
17325FBB3 12743 Citibank 09/29/2023 310,000.00 322,855.70 310,000.00 5.803 A+ 5.803 09/29/2028 
17325FBF4 12807 Citibank 04/30/2024 5,000,000.00 5,053,850.00 4,999,189.58 5.438 A+ 5.454 04/30/2026 
17325FBK3 12844 Citibank 09/13/2024 12,000,000.00 12,127,440.00 12,260,129.10 4.838 Aa3 A+ 4.271 08/06/2029 
191216CU2 12748 Coca- Cola Co 10/31/2023 10,000,000.00 9,458,800.00 9,270,548.84 1.450 A1 A+ 5.182 06/01/2027 
194162AM5 12621 COLGATE-PALMOLIVE CO 08/09/2022 45,000.00 44,763.75 44,994.89 3.100 Aa3 A+ 3.132 08/15/2025 
194162AQ6 12679 COLGATE-PALMOLIVE CO 03/01/2023 130,000.00 130,716.30 129,953.83 4.800 A+ 4.842 03/02/2026 
20271RAS9 12736 COMMONWEALTH BK AUSTR NY 09/12/2023 11,965,000.00 12,020,397.95 11,965,000.00 5.499 AA- 5.499 09/12/2025 
532457CQ9 12838 ELI LILLY & CO 08/14/2024 35,000.00 34,795.95 34,933.02 4.200 A1 A+ 4.249 08/14/2029 
532457CU0 12881 ELI LILLY & CO 02/13/2025 5,000,000.00 5,049,400.00 4,990,588.18 4.550 Aa3 A+ 4.621 02/12/2028 
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532457CU0 12890 ELI LILLY & CO 03/31/2025 10,000,000.00 10,098,800.00 10,083,200.00 4.550 Aa3 A+ 4.229 02/12/2028 
291011BG8 12415 EMERSON ELECTRIC CO 09/30/2020 80,000.00 79,765.60 80,300.25 3.150 A2 A 0.848 06/01/2025 
369550BG2 12588 General Dynamics Corp 04/27/2022 5,000,000.00 4,992,050.00 5,001,492.71 3.500 A2 A 3.228 05/15/2025 
369550BN7 12669 General Dynamics Corp 12/19/2022 10,000,000.00 9,653,200.00 9,660,077.29 1.150 A2 A 4.317 06/01/2026 
38143U8H7 12719 Goldman Sachs 08/11/2023 10,000,000.00 9,943,600.00 9,864,338.29 3.750 A2 BBB+ 5.382 02/25/2026 
38141GWB6 12835 Goldman Sachs 08/12/2024 10,000,000.00 9,903,400.00 9,871,741.52 3.850 A2 BBB+ 4.603 01/26/2027 
437076CM2 12581 Home Depot Inc 03/28/2022 20,000.00 19,984.80 19,999.55 2.700 A2 A 2.760 04/15/2025 
437076CA8 12616 Home Depot Inc 07/06/2022 65,000.00 62,845.90 63,908.14 2.500 A2 A 3.399 04/15/2027 
437076CN0 12626 Home Depot Inc 10/28/2022 65,000.00 63,293.10 62,602.92 2.875 A2 A 4.911 04/15/2027 
437076CV2 12762 Home Depot Inc 12/08/2023 10,000,000.00 10,104,500.00 10,028,654.35 4.950 A2 A 4.741 09/30/2026 
437076CA8 12803 Home Depot Inc 04/15/2024 10,000,000.00 9,668,600.00 9,530,783.70 2.500 A2 A 5.007 04/15/2027 
437076DC3 12822 Home Depot Inc 06/25/2024 55,000.00 55,674.30 54,699.65 4.750 A2 A 4.897 06/25/2029 
440452AK6 12789 HORMEL FOODS CORP 03/08/2024 10,000,000.00 10,092,100.00 10,001,761.62 4.800 A1 A- 4.789 03/30/2027 
438516CB0 12571 Honeywell International 02/25/2022 5,000,000.00 4,971,100.00 4,993,089.29 1.350 A2 A 2.214 06/01/2025 
438516CB0 12574 Honeywell International 03/01/2022 65,000.00 64,624.30 64,908.10 1.350 A2 A 2.234 06/01/2025 
438516BL9 12654 Honeywell International 12/09/2022 10,000,000.00 9,724,500.00 9,732,563.48 2.500 A2 A 4.354 11/01/2026 
438516BL9 12659 Honeywell International 12/13/2022 2,600,000.00 2,528,370.00 2,528,073.18 2.500 A2 A 4.420 11/01/2026 
02665WEK3 12709 American Honda Finance 07/07/2023 70,000.00 70,633.50 69,963.65 5.250 A3 A- 5.295 07/07/2026 
02665WDN8 12734 American Honda Finance 09/01/2023 9,027,000.00 8,897,191.74 8,862,876.51 1.000 A3 A- 5.401 09/10/2025 
427866BH0 12689 HERSHEY COMPANY 05/04/2023 60,000.00 58,105.80 59,946.95 4.250 A1 A 4.282 05/04/2028 
427866BH0 12690 HERSHEY COMPANY 05/04/2023 60,000.00 58,105.80 59,951.77 4.250 A1 A 4.279 05/04/2028 
427866BH0 12747 HERSHEY COMPANY 10/31/2023 9,804,000.00 9,542,397.93 9,542,397.93 4.250 A1 A 5.230 05/04/2028 
427866BK3 12884 HERSHEY COMPANY 02/24/2025 45,000.00 45,421.20 44,970.01 4.550 A1 A 4.575 02/24/2028 
459200JZ5 12527 IBM Corp Notes 07/23/2021 120,000.00 118,718.40 122,885.85 3.300 A3 A- 1.094 05/15/2026 
459200KH3 12604 IBM Corp Notes 06/03/2022 70,000.00 66,264.10 67,437.94 1.700 A3 A- 3.598 05/15/2027 
24422EWA3 12573 John Deere Capital Corp 02/28/2022 65,000.00 62,222.55 64,337.67 1.700 A1 A 2.309 01/11/2027 
24422EWK1 12641 John Deere Capital Corp 11/28/2022 150,000.00 149,751.00 148,392.98 4.150 A1 A 4.640 09/15/2027 
24422EVK2 12707 John Deere Capital Corp 07/06/2023 9,200,000.00 8,944,056.00 8,908,855.32 0.700 A1 A 5.021 01/15/2026 
24422EXC8 12735 John Deere Capital Corp 09/08/2023 10,000,000.00 10,032,600.00 9,999,193.19 5.300 A1 A 5.320 09/08/2025 
24422EXM6 12787 John Deere Capital Corp 03/07/2024 10,000,000.00 10,122,200.00 9,999,871.24 4.850 A1 A 4.851 03/05/2027 
478160DH4 12883 Johnson & Johnson 02/20/2025 50,000.00 50,550.00 49,972.09 4.550 Aaa AAA 4.570 03/01/2028 
478160DJ0 12888 Johnson & Johnson 03/21/2025 300,000.00 305,061.00 305,032.57 4.700 Aaa AAA 4.311 03/01/2030 
478160DH4 12891 Johnson & Johnson 03/31/2025 10,000,000.00 10,110,000.00 10,092,800.00 4.550 Aaa AAA 4.198 03/01/2028 
46625HRV4 12545 JP Morgan Chase 11/23/2021 125,000.00 122,535.00 127,199.93 2.950 A1 A 1.830 10/01/2026 
46625HRV4 12723 JP Morgan Chase 08/25/2023 5,000,000.00 4,901,400.00 4,828,346.77 2.950 A1 A 5.142 10/01/2026 
539830BH1 12528B Lockheed Martin Corp 07/23/2021 58,000.00 57,650.26 59,099.80 3.550 A2 A- 0.947 01/15/2026 
571676AY1 12886 MARS INC 03/12/2025 70,000.00 70,400.40 69,925.20 4.800 N/A N/A 4.825 03/01/2030 
57636QAR5 12625 MASTERCARD INC 10/06/2022 65,000.00 63,950.90 63,638.66 3.300 A1 A+ 4.475 03/26/2027 
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57636QAR5 12721 MASTERCARD INC 08/24/2023 5,000,000.00 4,919,300.00 4,847,730.46 3.300 A1 A+ 4.993 03/26/2027 
58933YAY1 12610 MERCK & CO INC 06/30/2022 5,000,000.00 4,849,800.00 4,881,763.32 0.750 A1 A+ 3.585 02/24/2026 
58933YBH7 12694 MERCK & CO INC 05/17/2023 60,000.00 59,823.60 59,969.60 4.050 A1 A+ 4.068 05/17/2028 
30303M8S4 12839 META PLATFORMS INC 08/15/2024 245,000.00 244,948.55 246,191.17 4.300 Aa3 AA- 4.147 08/15/2029 
594918BY9 12751 MICROSOFT CORP 10/31/2023 13,600,000.00 13,425,104.00 13,181,666.89 3.300 Aaa AAA 5.128 02/06/2027 
665859AW4 12598 Northern Trust Corp 05/12/2022 75,000.00 74,659.50 75,212.76 4.000 A2 A+ 3.849 05/10/2027 
665859AW4 12744 Northern Trust Corp 10/05/2023 5,925,000.00 5,898,100.50 5,726,538.35 4.000 A2 A+ 5.781 05/10/2027 
665859AW4 12788 Northern Trust Corp 03/08/2024 5,000,000.00 4,977,300.00 4,916,722.68 4.000 A2 A+ 4.860 05/10/2027 
69371RR99 12634 PACCAR FINANCIAL CORP 11/04/2022 12,000,000.00 11,962,320.00 11,940,322.57 3.550 A1 A+ 5.041 08/11/2025 
69371RS49 12683 PACCAR FINANCIAL CORP 03/30/2023 250,000.00 250,375.00 249,944.32 4.450 A1 A+ 4.474 03/30/2026 
713448CT3 12627 Pepsico Inc Corp Note 10/31/2022 6,950,000.00 6,940,061.50 6,939,532.40 2.750 A1 A+ 4.753 04/30/2025 
713448FW3 12753 Pepsico Inc Corp Note 11/13/2023 5,000,000.00 5,068,800.00 4,999,973.12 5.125 A1 A+ 5.125 11/10/2026 
713448FX1 12831 Pepsico Inc Corp Note 07/17/2024 160,000.00 161,500.80 159,787.00 4.500 A1 A+ 4.535 07/17/2029 
717081EA7 12737 PFIZER INC 09/08/2023 6,135,000.00 6,011,625.15 5,946,911.53 3.000 A2 A 4.968 12/15/2026 
693475AT2 12642 PNC Bank NA 11/28/2022 200,000.00 194,780.00 193,188.59 3.150 A3 A- 4.949 05/19/2027 
693475BB0 12638 PNC FINANCIAL SERVICES 11/18/2022 5,000,000.00 4,785,450.00 4,772,436.28 1.150 A3 A- 4.829 08/13/2026 
693475AX3 12650 PNC FINANCIAL SERVICES 11/30/2022 5,000,000.00 4,885,100.00 4,868,555.37 2.600 A3 A- 4.809 07/23/2026 
693475BL8 12673 PNC FINANCIAL SERVICES 01/24/2023 755,000.00 755,271.80 755,000.00 4.758 A3 A- 4.758 01/26/2027 
693475BL8 12674 PNC FINANCIAL SERVICES 01/24/2023 3,800,000.00 3,801,368.00 3,801,864.16 4.758 A3 A- 4.719 01/26/2027 
857477BX0 12630 State Street Corp 11/04/2022 10,000,000.00 10,066,400.00 9,996,737.08 5.751 A1 A 5.781 11/04/2026 
857477CD3 12715 State Street Corp 08/03/2023 180,000.00 182,032.20 180,000.00 5.272 A1 A 5.272 08/03/2026 
857477CD3 12742 State Street Corp 09/11/2023 10,000,000.00 10,112,900.00 9,979,184.26 5.272 A1 A 5.440 08/03/2026 
857449AC6 12866 State Street Bank & Trust 11/25/2024 23,925,000.00 24,071,660.25 23,925,000.00 4.594 AA- 4.594 11/25/2026 
89788MAH5 12619 TRUIST FINANCIAL CORP 07/28/2022 85,000.00 84,844.45 85,000.00 4.260 A3 A- 4.260 07/28/2026 
89236TKX2 12718 Toyota Motor Corporation 08/14/2023 10,000,000.00 10,086,400.00 9,994,476.57 5.000 A1 A+ 5.044 08/14/2026 
89236TMK8 12833 Toyota Motor Corporation 08/09/2024 80,000.00 80,016.80 79,978.40 4.550 A1 A+ 4.557 08/09/2029 
89236TMK8 12834 Toyota Motor Corporation 08/09/2024 30,000.00 30,006.30 29,946.95 4.550 A1 A+ 4.596 08/09/2029 
89236THG3 12843 Toyota Motor Corporation 09/13/2024 10,000,000.00 9,292,400.00 9,386,803.43 1.150 A1 A+ 3.917 08/13/2027 
89236TMY8 12876 Toyota Motor Corporation 01/13/2025 5,000,000.00 5,025,850.00 4,993,451.82 4.600 A1 A+ 4.678 01/08/2027 
87612EBM7 12558 TARGET CORP 01/24/2022 35,000.00 33,687.50 34,978.61 1.950 A2 A 1.986 01/15/2027 
87612EBM7 12559 TARGET CORP 01/24/2022 65,000.00 62,562.50 65,016.59 1.950 A2 A 1.935 01/15/2027 
87612EBL9 12577 TARGET CORP 03/17/2022 5,000,000.00 4,994,900.00 4,999,484.48 2.250 A2 A 2.527 04/15/2025 
87612EBM7 12749 TARGET CORP 10/31/2023 10,000,000.00 9,625,000.00 9,448,079.72 1.950 A2 A 5.347 01/15/2027 
882508CE2 12780 Texas Instruments INC 02/15/2024 10,000,000.00 10,084,400.00 9,979,610.81 4.600 A+ 4.719 02/08/2027 
91324PDE9 12779 United Health Group Inc 02/15/2024 10,000,000.00 9,677,700.00 9,577,482.73 2.950 A2 A+ 4.783 10/15/2027 
91324PEY4 12799 United Health Group Inc 04/05/2024 10,000,000.00 10,066,100.00 9,939,461.83 4.600 A2 A+ 4.921 04/15/2027 
92826CAD4 12629 Visa Inc 10/31/2022 10,000,000.00 9,922,800.00 9,898,552.18 3.150 Aa3 AA- 4.718 12/14/2025 
931142EM1 12572 Walmart Inc 02/25/2022 60,000.00 59,264.40 60,652.82 3.050 Aa2 AA 2.114 07/08/2026 
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Medium Term Notes - GC 53601(k) 
931142ER0 12637 Walmart Inc 11/17/2022 10,000,000.00 9,576,400.00 9,550,422.46 1.050 Aa2 AA 4.429 09/17/2026 
931142EW9 12655 Walmart Inc 12/09/2022 10,000,000.00 9,985,500.00 9,984,136.16 3.900 Aa2 AA 4.285 09/09/2025 
931142ER0 12681 Walmart Inc 03/28/2023 6,750,000.00 6,464,070.00 6,465,988.43 1.050 Aa2 AA 4.173 09/17/2026 
931142FB4 12684 Walmart Inc 04/18/2023 80,000.00 79,659.20 79,910.39 3.900 Aa2 AA 3.394 04/15/2028 
94988J6F9 12768 Wells Fargo Bank NA 12/11/2023 8,800,000.00 8,924,872.00 8,816,402.22 5.254 A+ 5.132 12/11/2026 

Subtotal and Average 666,066,964.11 683,769,000.00 678,012,733.88 673,769,002.14 4.687 

Negotiable CDs - GC 53601(i) 
05593D5R0 12796 BNP Paribas Securities Corp 04/04/2024 25,000,000.00 25,001,750.00 25,000,000.00 5.380 A-1 5.380 04/03/2025 
78015JSX6 12829 Royal Bank of Canada 07/15/2024 25,000,000.00 25,046,750.00 25,000,000.00 5.150 A-1+ 5.150 07/15/2025 

Subtotal and Average 65,833,333.33 50,000,000.00 50,048,500.00 50,000,000.00 5.265 

Commercial Paper Disc.- GC 53601(h) 
09659BV49 12862 BNP Paribas NY 11/08/2024 25,000,000.00 24,624,250.00 24,616,319.44 4.420 P-1 A-1 4.571 08/04/2025 
62479LS97 12840 MUFG Bank LTD/NY 08/19/2024 21,000,000.00 20,903,400.00 20,895,151.67 4.730 P-1 A-1 4.957 05/09/2025 
62479LXH3 12877 MUFG Bank LTD/NY 01/24/2025 20,000,000.00 19,525,800.00 19,517,977.78 4.360 P-1 A-1 4.505 10/17/2025 

Subtotal and Average 94,053,594.46 66,000,000.00 65,053,450.00 65,029,448.89 4.675 

Fed Agcy Coupon Sec - GC 53601(f) 
3130AKJW7 12451 Federal Home Loan Bank 12/16/2020 25,000,000.00 24,381,000.00 25,003,529.74 0.600 Aaa AA+ 0.580 12/15/2025 
3130APHY4 12701 Federal Home Loan Bank 05/31/2023 25,000,000.00 24,550,750.00 24,518,748.24 0.880 Aaa AA+ 4.696 10/15/2025 
3130ANNU0 12767 Federal Home Loan Bank 12/08/2023 25,000,000.00 23,937,000.00 23,842,579.24 0.900 Aaa AA+ 4.439 08/26/2026 
3130AYPN0 12775 Federal Home Loan Bank 01/29/2024 25,000,000.00 25,112,750.00 24,966,017.82 4.125 AA+ 4.207 01/15/2027 
3130B0R50 12804 Federal Home Loan Bank 04/15/2024 13,905,000.00 13,927,248.00 13,855,162.84 5.000 AA+ 5.110 01/05/2029 
3130B1GN1 12816 Federal Home Loan Bank 05/22/2024 31,350,000.00 31,473,205.50 31,330,526.06 5.125 Aaa AA+ 5.142 05/21/2029 
3130B1W45 12825 Federal Home Loan Bank 07/02/2024 13,800,000.00 13,831,878.00 13,800,000.00 5.180 AA+ 5.180 07/02/2029 
3137EAEU9 12391 Federal Home Loan Mtg Corp 07/23/2020 155,000.00 153,169.45 154,952.78 0.375 AA+ 0.476 07/21/2025 
3134GWVB9 12420 Federal Home Loan Mtg Corp 10/15/2020 10,650,000.00 10,456,809.00 10,649,203.04 0.550 Aaa N/A 0.565 09/29/2025 
3134HA6A6 12879 Freddie Mac Discount Security 02/11/2025 30,000,000.00 30,037,200.00 30,000,000.00 4.550 Aaa AA+ 4.550 02/11/2028 

Subtotal and Average 216,623,323.80 199,860,000.00 197,861,009.95 198,120,719.76 3.970 

US Treasury Note-GC 53601(b) 
91282CAB7 12465 U.S. Treasury 03/01/2021 30,000,000.00 29,597,700.00 29,960,177.32 0.250 Aaa N/A 0.657 07/31/2025 
91282CBQ3 12466 U.S. Treasury 03/04/2021 250,000.00 241,980.00 249,487.76 0.500 Aaa N/A 0.729 02/28/2026 
91282CBH3 12467 U.S. Treasury 03/04/2021 250,000.00 242,395.00 249,291.07 0.375 Aaa N/A 0.721 01/31/2026 
912828P46 12470 U.S. Treasury 03/09/2021 500,000.00 489,330.00 503,443.74 1.625 Aaa N/A 0.821 02/15/2026 
91282CBC4 12486 U.S. Treasury 04/12/2021 250,000.00 243,162.50 249,203.78 0.375 Aaa N/A 0.809 12/31/2025 
91282CCF6 12513 U.S. Treasury 06/07/2021 200,000.00 192,594.00 199,921.51 0.750 N/A 0.784 05/31/2026 
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US Treasury Note-GC 53601(b) 
91282CBW0 12518 U.S. Treasury 06/25/2021 250,000.00 241,352.50 249,682.62 0.750 Aaa N/A 0.870 04/30/2026 
91282CBC4 12535 U.S. Treasury 10/06/2021 135,000.00 131,307.75 134,556.34 0.375 Aaa N/A 0.822 12/31/2025 
912828ZL7 12537 U.S. Treasury 11/02/2021 20,000,000.00 19,937,200.00 19,991,381.74 0.375 Aaa N/A 0.927 04/30/2025 
91282CAB7 12538 U.S. Treasury 11/02/2021 20,000,000.00 19,731,800.00 19,952,423.19 0.250 Aaa N/A 0.982 07/31/2025 
91282CCJ8 12540 U.S. Treasury 11/09/2021 400,000.00 384,892.00 398,980.18 0.875 Aaa N/A 1.085 06/30/2026 
91282CCW9 12541 U.S. Treasury 11/09/2021 380,000.00 363,314.20 378,168.85 0.750 Aaa N/A 1.100 08/31/2026 
91282CAJ0 12543 U.S. Treasury 11/16/2021 26,000,000.00 25,577,240.00 25,912,996.75 0.250 Aaa N/A 1.073 08/31/2025 
912828Z78 12585 U.S. Treasury 04/08/2022 350,000.00 335,125.00 342,636.46 1.500 Aaa N/A 2.731 01/31/2027 
91282CEF4 12586 U.S. Treasury 04/08/2022 350,000.00 340,704.00 348,678.77 2.500 Aaa N/A 2.703 03/31/2027 
9128284R8 12597 U.S. Treasury 05/02/2022 30,000,000.00 29,924,100.00 29,999,312.50 2.875 Aaa N/A 2.889 05/31/2025 
91282CET4 12602 U.S. Treasury 06/06/2022 450,000.00 438,102.00 447,298.96 2.625 Aaa N/A 2.925 05/31/2027 
912828V98 12603 U.S. Treasury 06/06/2022 450,000.00 436,518.00 444,502.56 2.250 Aaa N/A 2.952 02/15/2027 
91282CEN7 12605 U.S. Treasury 06/06/2022 450,000.00 439,717.50 448,366.77 2.750 Aaa N/A 2.938 04/30/2027 
91282CAT8 12606 U.S. Treasury 06/10/2022 27,000,000.00 26,394,120.00 26,585,334.16 0.250 Aaa N/A 3.045 10/31/2025 
91282CAM3 12611 U.S. Treasury 06/30/2022 44,000,000.00 43,147,720.00 43,398,862.85 0.250 Aaa N/A 3.158 09/30/2025 
912828ZW3 12612 U.S. Treasury 06/30/2022 45,000,000.00 44,551,350.00 44,696,440.54 0.250 Aaa N/A 3.141 06/30/2025 
912828X88 12613 U.S. Treasury 07/06/2022 400,000.00 387,580.00 395,793.78 2.375 Aaa N/A 2.910 05/15/2027 
9128286S4 12614 U.S. Treasury 07/06/2022 400,000.00 392,992.00 398,003.86 2.375 Aaa N/A 2.866 04/30/2026 
9128282A7 12615 U.S. Treasury 07/06/2022 400,000.00 386,860.00 392,782.06 1.500 Aaa N/A 2.905 08/15/2026 
912828CFB2 12623 U.S. Treasury 08/19/2022 400,000.00 397,255.27 397,255.27 2.750 Aaa AA+ 3.069 07/31/2027 
91282CFW6 12640 U.S. Treasury 11/18/2022 15,000,000.00 15,029,850.00 15,024,934.24 4.500 N/A N/A 4.214 11/15/2025 
9128283F5 12643 U.S. Treasury 11/28/2022 750,000.00 719,475.00 719,317.36 2.250 Aaa N/A 3.984 11/15/2027 
9128287B0 12644 U.S. Treasury 11/28/2022 750,000.00 730,755.00 730,574.72 1.875 Aaa N/A 4.131 06/30/2026 
91282CCZ2 12645 U.S. Treasury 11/28/2022 750,000.00 716,692.50 716,554.71 0.875 Aaa N/A 4.125 09/30/2026 
912828K74 12646 U.S. Treasury 11/28/2022 1,000,000.00 991,520.00 991,974.96 2.000 Aaa N/A 4.304 08/15/2025 
9128286F2 12648 U.S. Treasury 11/28/2022 725,000.00 714,639.75 714,481.79 2.500 Aaa N/A 4.218 02/28/2026 
91282CFZ9 12660 U.S. Treasury 12/14/2022 500,000.00 499,785.00 501,185.12 3.875 Aaa N/A 3.776 11/30/2027 
91282CFM8 12661 U.S. Treasury 12/14/2022 470,000.00 472,735.40 473,241.65 4.125 Aaa N/A 3.819 09/30/2027 
91282CFE6 12667 U.S. Treasury 12/19/2022 25,000,000.00 24,892,000.00 24,917,300.26 3.125 Aaa N/A 4.069 08/15/2025 
91282CFK2 12671 U.S. Treasury 12/19/2022 17,965,000.00 17,908,949.20 17,927,769.68 3.500 Aaa N/A 3.982 09/15/2025 
91282CGE5 12675 U.S. Treasury 02/02/2023 250,000.00 249,585.00 249,916.22 3.875 N/A 3.920 01/15/2026 
91282CGH8 12676 U.S. Treasury 02/02/2023 500,000.00 494,765.00 498,237.85 3.500 Aaa N/A 3.637 01/31/2028 
91282CGC9 12677 U.S. Treasury 02/03/2023 500,000.00 499,885.00 503,107.74 3.875 Aaa N/A 3.626 12/31/2027 
91282CHA2 12691 U.S. Treasury 05/05/2023 500,000.00 494,240.00 501,013.01 3.500 Aaa N/A 3.428 04/30/2028 
91282CGT2 12692 U.S. Treasury 05/05/2023 500,000.00 496,365.00 502,530.13 3.625 Aaa N/A 3.440 03/31/2028 
9128284N7 12697 U.S. Treasury 05/22/2023 250,000.00 242,510.00 243,454.88 2.875 Aaa N/A 3.804 05/15/2028 
91282CHE4 12705 U.S. Treasury 06/06/2023 300,000.00 297,540.00 298,251.77 3.625 Aaa N/A 3.829 05/31/2028 
91282CHH7 12711 U.S. Treasury 07/10/2023 260,000.00 260,395.20 258,568.83 4.125 N/A 4.618 06/15/2026 
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US Treasury Note-GC 53601(b) 
91282CHK0 12712 U.S. Treasury 07/10/2023 260,000.00 260,873.60 257,646.62 4.000 Aaa N/A 4.313 06/30/2028 
91282CJC6 12752 U.S. Treasury 11/08/2023 29,500,000.00 29,792,640.00 29,457,711.57 4.625 N/A 4.725 10/15/2026 
91282CHY0 12754 U.S. Treasury 11/15/2023 24,950,000.00 25,184,031.00 24,867,842.78 4.625 N/A 4.867 09/15/2026 
91282CFW6 12755 U.S. Treasury 11/22/2023 23,750,000.00 23,797,262.50 23,694,489.71 4.500 N/A N/A 4.897 11/15/2025 
91282CDQ1 12756 U.S. Treasury 11/28/2023 24,000,000.00 22,921,920.00 22,729,180.97 1.250 N/A 4.528 12/31/2026 
91282CHM6 12757 U.S. Treasury 11/28/2023 24,750,000.00 24,905,677.50 24,705,507.20 4.500 N/A 4.648 07/15/2026 
91282CDF5 12759 U.S. Treasury 12/05/2023 575,000.00 526,711.50 521,513.14 1.375 Aaa N/A 4.281 10/31/2028 
91282CCY5 12760 U.S. Treasury 12/07/2023 650,000.00 593,885.50 589,861.03 1.250 Aaa N/A 4.199 09/30/2028 
91282CDL2 12761 U.S. Treasury 12/07/2023 650,000.00 596,934.00 592,838.45 1.500 Aaa N/A 4.183 11/30/2028 
91282CHY0 12763 U.S. Treasury 12/08/2023 25,000,000.00 25,234,500.00 25,092,406.74 4.625 N/A 4.350 09/15/2026 
912828YQ7 12769 U.S. Treasury 12/15/2023 26,500,000.00 25,564,285.00 25,531,074.05 1.625 Aaa N/A 4.098 10/31/2026 
91282CJK8 12770 U.S. Treasury 12/15/2023 24,700,000.00 24,956,633.00 24,894,295.64 4.625 N/A 4.105 11/15/2026 
91282CJP7 12772 U.S. Treasury 01/16/2024 20,000,000.00 20,140,600.00 20,143,179.48 4.375 N/A 3.926 12/15/2026 
91282CJT9 12773 U.S. Treasury 01/16/2024 24,600,000.00 24,626,076.00 24,632,140.07 4.000 N/A 3.922 01/15/2027 
91282CDP3 12776 U.S. Treasury 01/29/2024 300,000.00 273,702.00 272,819.54 1.375 Aaa N/A 4.066 12/31/2028 
912828V98 12777 U.S. Treasury 02/13/2024 26,000,000.00 25,221,040.00 25,090,136.90 2.250 Aaa N/A 4.258 02/15/2027 
91282CEF4 12782 U.S. Treasury 02/27/2024 16,500,000.00 16,061,760.00 15,906,422.72 2.500 Aaa N/A 4.447 03/31/2027 
91282CKD2 12793 U.S. Treasury 03/25/2024 500,000.00 505,860.00 500,759.35 4.250 N/A 4.206 02/28/2029 
91282CEN7 12794 U.S. Treasury 04/01/2024 25,500,000.00 24,917,325.00 24,692,845.03 2.750 Aaa N/A 4.393 04/30/2027 
91282CEN7 12800 U.S. Treasury 04/05/2024 26,000,000.00 25,405,900.00 25,132,783.20 2.750 Aaa N/A 4.484 04/30/2027 
91282CHQ7 12801 U.S. Treasury 04/15/2024 500,000.00 503,535.00 492,662.98 4.125 Aaa N/A 4.614 07/31/2028 
91282CJE2 12802 U.S. Treasury 04/15/2024 25,000,000.00 25,114,000.00 24,995,574.30 5.000 N/A 5.030 10/31/2025 
912828X88 12805 U.S. Treasury 04/15/2024 26,500,000.00 25,677,175.00 25,289,281.25 2.375 Aaa N/A 4.714 05/15/2027 
91282CGV7 12817 U.S. Treasury 05/30/2024 10,175,000.00 10,143,254.00 10,048,332.39 3.750 N/A 5.019 04/15/2026 
91282CJV4 12818 U.S. Treasury 06/03/2024 20,000,000.00 20,020,800.00 19,878,307.76 4.250 N/A N/A 5.016 01/31/2026 
91282CKG5 12819 U.S. Treasury 06/11/2024 500,000.00 503,655.00 493,497.01 4.125 Aaa N/A 4.489 03/31/2029 
91282CHL8 12820 U.S. Treasury 06/14/2024 15,000,000.00 15,010,200.00 14,985,605.31 4.625 N/A 5.027 06/30/2025 
91282CKT7 12823 U.S. Treasury 06/25/2024 440,000.00 449,539.20 444,267.52 4.500 N/A 4.239 05/31/2029 
91282CKV2 12824 U.S. Treasury 07/02/2024 19,000,000.00 19,291,650.00 19,012,747.31 4.625 N/A 4.591 06/15/2027 
91282CKX8 12827 U.S. Treasury 07/05/2024 400,000.00 404,876.00 398,815.57 4.250 N/A 4.328 06/30/2029 
91282CJA0 12830 U.S. Treasury 07/17/2024 800,000.00 818,624.00 812,818.48 4.625 N/A 4.120 09/30/2028 
91282CKT7 12836 U.S. Treasury 08/12/2024 500,000.00 510,840.00 512,404.77 4.500 N/A 3.841 05/31/2029 
912828CJW2 12837 U.S. Treasury 08/12/2024 1,000,000.00 1,005,060.45 1,005,060.45 4.000 N/A AA+ 3.855 01/31/2029 
91282CEV9 12841 U.S. Treasury 09/06/2024 400,000.00 389,376.00 394,513.49 3.250 Aaa N/A 3.604 06/30/2029 
91282CLK5 12842 U.S. Treasury 09/06/2024 350,000.00 345,611.00 350,848.18 3.625 Aaa N/A 3.565 08/31/2029 
91282CLN9 12846 U.S. Treasury 10/04/2024 500,000.00 490,920.00 498,679.07 3.500 Aaa N/A 3.565 09/30/2029 
91282CFU0 12847 U.S. Treasury 10/11/2024 25,000,000.00 25,141,500.00 25,121,409.93 4.125 Aaa N/A 3.923 10/31/2027 
91282CLL3 12848 U.S. Treasury 10/11/2024 25,000,000.00 24,703,250.00 24,692,711.68 3.375 Aaa N/A 3.909 09/15/2027 
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US Treasury Note-GC 53601(b) 
91282CLQ2 12849 U.S. Treasury 10/22/2024 5,000,000.00 4,997,450.00 4,991,513.06 3.875 Aaa N/A 3.946 10/15/2027 
91282CLQ2 12850 U.S. Treasury 10/23/2024 5,000,000.00 4,997,450.00 4,986,508.35 3.875 Aaa N/A 3.988 10/15/2027 
91282CLK5 12851 U.S. Treasury 10/28/2024 470,000.00 464,106.20 462,898.08 3.625 Aaa N/A 4.004 08/31/2029 
91282CFZ9 12852 U.S. Treasury 10/31/2024 18,250,000.00 18,242,152.50 18,144,566.33 3.875 Aaa N/A 4.107 11/30/2027 
91282CFZ9 12853 U.S. Treasury 10/31/2024 25,000,000.00 24,989,250.00 24,857,259.55 3.875 Aaa N/A 4.104 11/30/2027 
91282CLG4 12854 U.S. Treasury 10/31/2024 25,000,000.00 24,917,000.00 24,803,112.34 3.750 Aaa N/A 4.103 08/15/2027 
91282CKZ3 12855 U.S. Treasury 11/04/2024 17,000,000.00 17,175,950.00 17,081,227.75 4.375 Aaa N/A 4.150 07/15/2027 
91282CLQ2 12856 U.S. Treasury 11/05/2024 1,250,000.00 1,249,362.50 1,241,613.15 3.875 Aaa N/A 4.158 10/15/2027 
91282CLC3 12857 U.S. Treasury 11/05/2024 1,000,000.00 1,002,620.00 992,994.69 4.000 Aaa N/A 4.179 07/31/2029 
91282CFM8 12858 U.S. Treasury 11/07/2024 50,000,000.00 50,291,000.00 49,925,851.47 4.125 Aaa N/A 4.187 09/30/2027 
91282CFH9 12859 U.S. Treasury 11/07/2024 50,000,000.00 49,113,500.00 48,780,553.95 3.125 Aaa N/A 4.205 08/31/2027 
91282CGC9 12860 U.S. Treasury 11/08/2024 50,000,000.00 49,988,500.00 49,506,349.36 3.875 Aaa N/A 4.261 12/31/2027 
91282CKZ3 12861 U.S. Treasury 11/08/2024 50,000,000.00 50,517,500.00 50,133,267.36 4.375 Aaa N/A 4.248 07/15/2027 
91282CLQ2 12863 U.S. Treasury 11/08/2024 39,900,000.00 39,879,651.00 39,614,004.60 3.875 Aaa N/A 4.177 10/15/2027 
91282CEW7 12864 U.S. Treasury 11/08/2024 50,000,000.00 49,328,000.00 49,034,742.94 3.250 Aaa N/A 4.164 06/30/2027 
91282CGH8 12865 U.S. Treasury 11/15/2024 42,500,000.00 42,055,025.00 41,755,224.45 3.500 Aaa N/A 4.166 01/31/2028 
91282CLX7 12867 U.S. Treasury 12/03/2024 20,000,000.00 20,114,800.00 19,979,847.09 4.125 Aaa N/A 4.166 11/15/2027 
91282CMA6 12868 U.S. Treasury 12/05/2024 575,000.00 579,444.75 576,050.89 4.125 Aaa N/A 4.081 11/30/2029 
91282CLH2 12869 U.S. Treasury 12/06/2024 10,000,000.00 9,969,500.00 9,936,510.79 3.750 Aaa N/A 4.217 08/31/2026 
91282CGP0 12870 U.S. Treasury 12/10/2024 35,400,000.00 35,503,722.00 35,313,672.99 4.000 N/A 4.088 02/29/2028 
91282CGT2 12871 U.S. Treasury 12/12/2024 25,000,000.00 24,818,250.00 24,651,245.63 3.625 Aaa N/A 4.126 03/31/2028 
91282CHA2 12872 U.S. Treasury 12/12/2024 21,000,000.00 20,758,080.00 20,623,386.89 3.500 Aaa N/A 4.128 04/30/2028 
91282CHE4 12873 U.S. Treasury 12/13/2024 24,000,000.00 23,803,200.00 23,629,897.23 3.625 Aaa N/A 4.153 05/31/2028 
91282CHK0 12874 U.S. Treasury 01/03/2025 25,000,000.00 25,084,000.00 24,763,632.02 4.000 Aaa N/A 4.316 06/30/2028 
91282CLR0 12875 U.S. Treasury 01/07/2025 750,000.00 755,505.00 741,770.38 4.125 Aaa N/A 4.392 10/31/2029 
91282CHQ7 12878 U.S. Treasury 01/31/2025 33,750,000.00 33,988,612.50 33,596,717.24 4.125 Aaa N/A 4.273 07/31/2028 
91282CMF5 12880 U.S. Treasury 02/11/2025 425,000.00 428,986.50 424,413.92 4.250 Aaa N/A 4.302 01/15/2028 
91282CMF5 12882 U.S. Treasury 02/18/2025 48,750,000.00 49,207,275.00 48,715,250.62 4.250 Aaa N/A 4.276 01/15/2028 
91282CGQ8 12887 U.S. Treasury 03/12/2025 625,000.00 626,418.75 624,879.28 4.000 Aaa AA+ 4.004 02/28/2030 
9128284V9 12889 U.S. Treasury 03/31/2025 20,000,000.00 19,354,600.00 19,322,424.98 2.875 Aaa AA+ 3.956 08/15/2028 

Subtotal and Average 1,512,255,182.51 1,525,630,000.00 1,516,870,492.72 1,510,441,777.33 3.947 

Negotiable CDs 
06367DJX4 12811 Bank of Montreal Chicago 05/15/2024 25,000,000.00 25,032,250.00 25,000,000.00 5.480 A-1 5.480 05/14/2025 
21684LGS5 12714 Cooperatieve Rabobank USA 07/20/2023 470,000.00 477,740.90 470,000.00 5.080 A+ 5.080 07/17/2026 
89115D2F2 12828 Toronto Dominion Bank 07/15/2024 15,600,000.00 15,628,080.00 15,600,000.00 5.170 A-1+ 5.170 07/11/2025 
96130AXD5 12814 WESTPAC BANKING CORP NY 05/17/2024 25,000,000.00 25,023,500.00 25,000,000.00 5.380 A-1+ 5.380 05/15/2025 

Subtotal and Average 66,070,000.00 66,070,000.00 66,161,570.90 66,070,000.00 5.366 

Portfolio INVT 
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CUSIP 

Municipal Bonds 
544647FC9 
798306WP7 
91412HFM0 

Investment # 

12542 
12422 
12388 

Issuer 

Los Angeles Unified SD 
SAN JUAN CA UNIF SCH 
University of California 

Average 
Balance 

Purchase 
Date 

11/10/2021 
10/29/2020 
07/16/2020 

Par Value 

80,000.00 
55,000.00 
55,000.00 

Market Value 

77,316.80 
54,331.20 
54,758.55 

Book Value 

80,000.00 
55,000.00 
55,000.00 

Stated 
Rate Moody's 

1.455 Aa3 
0.852 Aa2 
0.933 Aa2 

S&P 

N/A 
N/A 
AA 

YTM Maturity 
Date 

1.455 07/01/2026 
0.899 08/01/2025 
0.933 05/15/2025 

Subtotal and Average 409,000.00 190,000.00 186,406.55 190,000.00 1.143 

Total and Average 3,146,460,255.97 3,135,079,477.18 3,117,754,641.18 3,107,181,425.30 4.263 

Portfolio INVT 
AP 
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Legistar File ID No. 25-556 Agenda Item No. 20 

Monterey County 

Board of Supervisors 
168 West Alisal Street, 

1st Floor 
Salinas, CA 93901 

Board Order 831.755.5066 

www.co.monterey.ca.us 

A motion was made by Supervisor Luis A. Alejo, seconded by Supervisor Wendy Root Askew to: 

a. Receive and accept the Treasurer’s Report of Investments for the quarter ending June 30, 2025; and

b. Receive and approve the Treasurer’s Investment Policy for FY 2025-2026; and c. Renew the

Delegation of Investment Authority to the Treasurer-Tax Collector pursuant to California Government

Code Section 53607.

PASSED AND ADOPTED on this 12th day of August 2025, by roll call vote: 

AYES:  Supervisors Alejo, Church, Lopez, Askew and Daniels 

NOES:  None 

ABSENT: None 

I, Valerie Ralph, Clerk of the Board of Supervisors of the County of Monterey, State of California, 

hereby certify that the foregoing is a true copy of an original order of said Board of Supervisors duly 

made and entered in the minutes thereof of Minute Book 82 for the meeting August 12, 2025. 

Dated: August 13, 2025 Valerie Ralph, Clerk of the Board of Supervisors 

File ID: 25-556 County of Monterey, State of California 

Agenda Item No.: 20 

_______________________________________ 

 Emmanuel H. Santos, Deputy 

http://www.co.monterey.ca.us/


Board Report

County of Monterey
Board of Supervisors 

Chambers

168 W. Alisal St., 1st Floor

Salinas, CA 93901

Legistar File Number: 25-556 August 12, 2025

Item No.20 

Passed7/29/2025Introduced: Current Status:

2 General Agenda ItemVersion: Matter Type:

a. Receive and accept the Treasurer’s Report of Investments for the quarter ending June 30, 2025;

and

b. Receive and approve the Treasurer’s Investment Policy for FY 2025-2026; and

c. Renew the Delegation of Investment Authority to the Treasurer-Tax Collector pursuant to California

Government Code Section 53607.

RECOMMENDATION:

It is recommended that the Board of Supervisors:

a. Receive and accept the Treasurer’s Report of Investments for the quarter ending June 30, 2025;

and

b. Receive and approve the Treasurer’s Investment Policy for FY 2025-2026; and

c. Renew the Delegation of Investment Authority to the Treasurer-Tax Collector pursuant to California

Government Code Section 53607

SUMMARY:

Government Code Section 53646 (b) (1) states the Treasurer may submit a quarterly report of 

investments. The following discussion of economic and market conditions along with attached exhibits 

support investment activity during the April - June period.

The Treasurer also annually reviews the County of Monterey Investment Policy and has recommended 

updates for the Board approval. The non-substantive updates improve formatting and grammar to 

enhance readability and alignment with Government Code requirements. Key revisions include updates 

to Section 12.0 to add clarity regarding requests, in rare circumstances, for permanent withdrawal 

from the Treasury Pool. Appendix A was also updated to reflect current statutory limits, authorized 

instruments, and clarifications on supranational securities and credit rating requirements. Furthermore, 

the annual Board delegation of investment authority to the Treasurer-Tax Collector is prescribed by 

Government Code Sections 53607.

DISCUSSION:

The U.S. economy remains resilient but is showing signs of slowing. While headline employment data 

appears strong, underlying indicators suggest weakening. Inflation has remained relatively stable but 

has not yet fully absorbed the impact of newly imposed tariffs. At the same time, uncertainty 

surrounding fiscal policy and the inconsistent rollout of tariffs are putting pressure on consumer 

sentiment. 
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The Federal Reserve is holding interest rates steady for now, though its June projections indicate a 

possible 50 basis point rate cut in the latter half of 2025, with officials split between no cuts to two. 

Federal Reserve Chair Jerome Powell, noted that the effects, scale, and duration of tariffs remain 

highly uncertain, reinforcing the decision to hold rates steady while awaiting further clarity.

 

On June 30, 2025, the County of Monterey investment portfolio contained an amortized book value of 

$3,228,810,256 spread among 272 separate securities and funds. The par value of those funds was 

$3,254,075,240 with a market value of $3,243,944,182 or 100% of amortized book value. The 

portfolio’s effective rate of return for the period was 4.26% generating estimated quarterly interest 

earnings of $34,805,293. Earnings received in cash will be distributed proportionally to all agencies 

participating in the investment pool by the Auditor-Controller. The investment portfolio had a weighted 

average maturity of 484 days. The County Treasury continues to achieve safety, liquidity, and yield 

goals by balancing shorter-term debt and longer-term debt given investment opportunities in the 

current market environment.

 

The investment portfolio follows all applicable provisions of state law and the adopted Investment 

Policy. Market value pricings were obtained through resources such as Bloomberg LLP, US Bank, 

and live-bid pricing of corporate securities.

 

OTHER AGENCY INVOLVEMENT:

A copy of this report will be distributed to all agencies participating in the investment pool. The 

Treasury Quarterly Reports are also posted on the County Treasurer’s website. A monthly report of 

investment transactions is provided to the Board of Supervisors as required by Government Code 

53607.

 

FINANCING:

The investment portfolio contains sufficient liquidity to meet all projected expenditures over the next six 

months. Investment earnings in the General Fund have exceeded the FY 2024-25 budgeted total.

 

BOARD OF SUPERVISORS STRATEGIC INITIATIVES:

This recommendation supports the Administration initiative by providing transparency and 

accountability in the management of County funds in the Treasurer’s investment portfolio.

 

__Economic Development

X Administration

__Health & Human Services

__Infrastructure

__Public Safety

 

 

Prepared by: Lupe Reyes, Chief Deputy Treasurer-Tax Collector, x5415

Reviewed by: Jake Stroud, Assistant Treasurer-Tax Collector, x5828

Approved by: Mary A. Zeeb, Treasurer-Tax Collector, x5015
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Attachments: 

Exhibit A - Investment Portfolio Review 06.30.2025

Exhibit B - Portfolio Management Report 06.30.2025

Exhibit C - Investment Policy FY 2024-2025 Red Line

Exhibit D - Investment Policy FY 2025-2026 Proposed
 

cc:

Auditor-Controller - Internal Audit Section

All depositors

County Administrative Office 

County Counsel
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Exhibit A
County of Monterey

Investment Portfolio Review 
June 30, 2025

Portfolio Statistics

Portfolio Market Value $3,243,944,182

Portfolio Book Value $3,228,810,256

Portfolio Weighted Average Maturity 484 Days

Effective Rate of Return 4.26%

Quarterly Interest Earnings $34,805,293
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Exhibit B
County of Monterey 

Portfolio Management Page 1 
Portfolio Details - Investments 

June 30, 2025 

CUSIP Investment # Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

Certificates of Deposit - Bank 

63873TDQ8 12913 Natixis NY Branch 06/17/2025 20,000,000.00 20,027,200.00 20,000,000.00 4.380 N/A A-1 4.380 06/18/2026 
89115DB88 12901 Toronto Dominion Bank 04/30/2025 26,950,000.00 26,933,560.50 26,950,000.00 4.180 A-1 4.180 04/29/2026 

Subtotal and Average 21,438,461.54 46,950,000.00 46,960,760.50 46,950,000.00 4.265 

Money Market Accts - GC 53601(k)(2) 

SYS12159 12159 DREYFUS AMT FREE TAX EXEMPT MM 0.00 0.00 0.00 4.176 4.176 
SYS12160 12160 State Local Govern Series 10/08/2024 10,074,599.35 10,074,599.35 10,074,599.35 3.095 3.095 
SYS12160 12161 State Local Govern Series 11/05/2024 12,597.66 12,597.66 12,597.66 3.096 3.096 

Subtotal and Average 10,054,621.09 10,087,197.01 10,087,197.01 10,087,197.01 3.095 

State Pool - GC 16429.1 

SYS11361 11361 LAIF 14,000,930.10 14,000,930.10 14,000,930.10 4.477 4.477 

Subtotal and Average 55,070,160.87 14,000,930.10 14,000,930.10 14,000,930.10 4.477 

CALTRUST/CAMP - GC 53601(p) 

SYS12211 12211 CalTrust Liquidity 272,550,000.00 272,550,000.00 272,550,000.00 4.375 4.375 
SYS12219 12219 CalTrust MERMA 380,263.92 380,263.92 380,263.92 4.365 4.365 
SYS10379 10379 Calif. Asset Mgmt 269,800,000.00 269,800,000.00 269,800,000.00 4.406 AAA 4.406 

Subtotal and Average 554,006,870.82 542,730,263.92 542,730,263.92 542,730,263.92 4.390 

SWEEP ACCOUNT-MORG STNLY 

SYS12041 12041 Morgan Stanley 1.00 1.00 1.00 0.026 0.026 

Subtotal and Average 1.00 1.00 1.00 1.00 0.026 

SWEEP ACCOUNT - CUSTOM 

SYS12138 12138 Morgan Stanley 182,848.43 182,848.43 182,848.43 4.211 4.211 

Subtotal and Average 137,118.91 182,848.43 182,848.43 182,848.43 4.211 

Medium Term Notes - GC 53601(k) 

00724PAC3 12617 ADOBE INC 07/06/2022 65,000.00 63,194.95 63,754.26 2.150 A1 A+ 3.469 02/01/2027 
00724PAF6 12795 ADOBE INC 04/04/2024 130,000.00 133,266.90 129,854.40 4.800 A1 A+ 4.834 04/04/2029 
00724PAE9 12798 ADOBE INC 04/05/2024 10,000,000.00 10,144,200.00 10,000,645.32 4.850 A1 A+ 4.846 04/04/2027 
00724PAH2 12916 ADOBE INC 06/30/2025 15,000,000.00 15,265,800.00 15,261,614.39 4.750 A1 A+ 3.999 01/17/2028 
02079KAC1 12738 Alphabet INC 09/08/2023 10,000,000.00 9,783,700.00 9,701,796.78 1.998 Aa2 AA+ 4.882 08/15/2026 
023135BX3 12636 Amazon 11/17/2022 5,000,000.00 4,869,100.00 4,861,735.10 1.000 A1 AA 4.494 05/12/2026 
023135BX3 12668 Amazon 12/19/2022 10,000,000.00 9,738,200.00 9,729,737.69 1.000 A1 AA 4.402 05/12/2026 
023135BX3 12704 Amazon 06/06/2023 5,950,000.00 5,794,229.00 5,785,544.76 1.000 A1 AA 4.448 05/12/2026 

Run Date: 07/01/2025 - 14:36 

Portfolio INVT 
AP 
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County of Monterey 
Portfolio Management Page 2 

Portfolio Details - Investments 
June 30, 2025 

CUSIP Investment # Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

Medium Term Notes - GC 53601(k) 

023135CF1 12778 Amazon 02/15/2024 10,000,000.00 9,889,600.00 9,778,572.06 3.300 A1 AA 4.648 04/13/2027 
025816CM9 12544 American Express Credit 11/23/2021 135,000.00 130,576.05 134,939.22 1.650 A2 A- 1.685 11/04/2026 
025816CY3 12620 American Express Credit 08/03/2022 70,000.00 70,000.00 69,998.05 3.950 A2 A- 3.986 08/01/2025 
032654BE4 12912 ANALOG DEVICES INC 06/16/2025 255,000.00 257,083.35 254,777.47 4.500 A2 A- 4.520 06/15/2030 
037833ET3 12693 Apple Inc Corp Notes 05/10/2023 155,000.00 155,547.15 154,828.99 4.000 AA+ 4.043 05/10/2028 
037833EB2 12695 Apple Inc Corp Notes 05/16/2023 5,000,000.00 4,893,900.00 4,909,763.80 0.700 Aaa AA+ 3.884 02/08/2026 
037833CJ7 12764 Apple Inc Corp Notes 12/08/2023 10,000,000.00 9,897,500.00 9,822,800.70 3.350 Aaa AA+ 4.546 02/09/2027 
037833EY2 12902 Apple Inc Corp Notes 05/12/2025 10,000,000.00 10,019,000.00 9,993,603.98 4.000 Aaa AA+ 4.024 05/12/2028 
037833EH9 12918 Apple Inc Corp Notes 06/30/2025 10,000,000.00 9,265,900.00 9,249,373.81 1.400 Aaa AA+ 4.003 08/05/2028 
04636NAA1 12526 Astrazeneca Finance LLC 07/23/2021 135,000.00 131,407.65 135,115.86 1.200 A1 A+ 1.101 05/28/2026 
04636NAK9 12786 Astrazeneca Finance LLC 02/27/2024 10,000,000.00 10,110,100.00 9,991,011.58 4.800 A1 A+ 4.859 02/26/2027 
06428CAA2 12720 BANK OF AMERICA NA 08/18/2023 250,000.00 253,545.00 250,000.00 5.526 Aa1 A+ 5.526 08/18/2026 
06406RBJ5 12618 Bank of New York Mellon Corp 07/26/2022 70,000.00 69,969.90 70,000.00 4.414 A1 A 4.414 07/24/2026 
09247XAN1 12745 BLACKROCK INC 10/05/2023 10,000,000.00 9,863,800.00 9,659,576.61 3.200 Aa3 AA- 5.414 03/15/2027 
09290DAA9 12791 BLACKROCK INC 03/18/2024 300,000.00 306,348.00 299,792.92 4.700 Aa3 AA- 4.721 03/14/2029 
09290DAH4 12832 BLACKROCK INC 07/26/2024 110,000.00 111,343.10 109,997.72 4.600 Aa3 AA- 4.601 07/26/2027 
05565ECC7 12717 BMW US CAPITAL LLC 08/11/2023 10,000,000.00 10,006,700.00 9,999,883.33 5.300 A2 A 5.311 08/11/2025 
05565ECH6 12797 BMW US CAPITAL LLC 04/05/2024 10,000,000.00 10,099,100.00 9,969,768.25 4.900 A2 A 5.088 04/02/2027 
06051GFX2 12562 Bank of America Corp 02/03/2022 90,000.00 89,377.20 90,933.36 3.500 A1 A- 2.137 04/19/2026 
110122CN6 12722 BRISTOL-MYERS SQUIBB 08/24/2023 10,000,000.00 9,906,800.00 9,826,775.07 3.200 A2 A 5.169 06/15/2026 
110122DD7 12750 BRISTOL-MYERS SQUIBB 10/31/2023 10,000,000.00 9,876,100.00 9,595,084.18 3.450 A2 A 5.371 11/15/2027 
14913UAA8 12708 CATERPILLAR FINL SERVC 07/07/2023 5,000,000.00 5,002,850.00 4,974,006.42 4.350 A2 A 4.995 05/15/2026 
14913UAB6 12724 CATERPILLAR FINL SERVC 08/24/2023 5,000,000.00 5,003,450.00 4,999,066.48 5.150 A2 A 5.328 08/11/2025 
14913UAL4 12809 CATERPILLAR FINL SERVC 05/14/2024 10,000,000.00 10,170,200.00 9,996,074.17 5.000 A2 A 5.023 05/14/2027 
808513BF1 12628 CHARLES SCHWAB CORP 10/31/2022 10,000,000.00 9,760,400.00 9,729,028.93 0.900 A2 A- 5.203 03/11/2026 
17275RBQ4 12785 Cisco Systems Inc Corp 02/27/2024 10,000,000.00 10,121,300.00 9,999,062.56 4.800 A1 AA- 4.806 02/26/2027 
17275RBR2 12792 Cisco Systems Inc Corp 03/18/2024 150,000.00 153,717.00 150,500.34 4.850 A1 AA- 4.746 02/26/2029 
17275RBW1 12885 Cisco Systems Inc Corp 02/24/2025 40,000.00 40,528.80 39,961.88 4.550 A1 AA- 4.589 02/24/2028 
17275RBW1 12892 Cisco Systems Inc Corp 03/31/2025 10,000,000.00 10,132,200.00 10,058,660.21 4.550 A1 AA- 4.305 02/24/2028 
17275RBW1 12917 Cisco Systems Inc Corp 06/30/2025 10,000,000.00 10,132,200.00 10,123,570.34 4.550 A1 AA- 4.037 02/24/2028 
17325FBB3 12743 Citibank 09/29/2023 310,000.00 324,126.70 310,000.00 5.803 A+ 5.803 09/29/2028 
17325FBF4 12807 Citibank 04/30/2024 5,000,000.00 5,038,800.00 4,999,377.08 5.438 A+ 5.454 04/30/2026 
17325FBK3 12844 Citibank 09/13/2024 12,000,000.00 12,253,200.00 12,245,169.60 4.838 Aa3 A+ 4.271 08/06/2029 
17325FBK3 12915 Citibank 06/30/2025 15,000,000.00 15,316,500.00 15,301,595.53 4.838 Aa3 A+ 4.287 08/06/2029 
191216CU2 12748 Coca- Cola Co 10/31/2023 10,000,000.00 9,544,300.00 9,354,716.28 1.450 A1 A+ 5.182 06/01/2027 
194162AM5 12621 COLGATE-PALMOLIVE CO 08/09/2022 45,000.00 44,914.05 44,998.32 3.100 Aa3 A+ 3.132 08/15/2025 
194162AQ6 12679 COLGATE-PALMOLIVE CO 03/01/2023 130,000.00 130,533.00 129,966.38 4.800 A+ 4.842 03/02/2026 
194162AT0 12900 COLGATE-PALMOLIVE CO 05/02/2025 105,000.00 105,432.60 104,946.18 4.200 Aa3 A+ 4.212 05/01/2030 
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Portfolio Details - Investments 
June 30, 2025 

CUSIP Investment # Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

Medium Term Notes - GC 53601(k) 

20271RAS9 12736 COMMONWEALTH BK AUSTR NY 09/12/2023 11,965,000.00 11,986,297.70 11,965,000.00 5.499 AA- 5.499 09/12/2025 
532457CQ9 12838 ELI LILLY & CO 08/14/2024 35,000.00 35,124.25 34,936.85 4.200 A1 A+ 4.249 08/14/2029 
532457CU0 12881 ELI LILLY & CO 02/13/2025 5,000,000.00 5,065,900.00 4,991,409.78 4.550 Aa3 A+ 4.621 02/12/2028 
532457CU0 12890 ELI LILLY & CO 03/31/2025 10,000,000.00 10,131,800.00 10,075,937.15 4.550 Aa3 A+ 4.229 02/12/2028 
632457CK2 12914 ELI LILLY & CO 06/30/2025 9,000,000.00 9,126,262.73 9,126,262.73 4.500 Aa3 A+ 4.068 02/09/2029 
369550BN7 12669 General Dynamics Corp 12/19/2022 10,000,000.00 9,729,200.00 9,732,917.87 1.150 A2 A 4.317 06/01/2026 
38143U8H7 12719 Goldman Sachs 08/11/2023 10,000,000.00 9,955,200.00 9,902,022.10 3.750 A2 BBB+ 5.382 02/25/2026 
38141GWB6 12835 Goldman Sachs 08/12/2024 10,000,000.00 9,933,500.00 9,889,364.82 3.850 A2 BBB+ 4.603 01/26/2027 
437076CA8 12616 Home Depot Inc 07/06/2022 65,000.00 63,268.40 64,042.02 2.500 A2 A 3.399 04/15/2027 
437076CN0 12626 Home Depot Inc 10/28/2022 65,000.00 63,728.60 62,896.84 2.875 A2 A 4.911 04/15/2027 
437076CV2 12762 Home Depot Inc 12/08/2023 10,000,000.00 10,098,800.00 10,023,869.76 4.950 A2 A 4.741 09/30/2026 
437076CA8 12803 Home Depot Inc 04/15/2024 10,000,000.00 9,733,600.00 9,588,317.04 2.500 A2 A 5.007 04/15/2027 
437076DC3 12822 Home Depot Inc 06/25/2024 55,000.00 56,140.15 54,717.38 4.750 A2 A 4.897 06/25/2029 
440452AK6 12789 HORMEL FOODS CORP 03/08/2024 10,000,000.00 10,101,900.00 10,001,541.11 4.800 A1 A- 4.789 03/30/2027 
438516BL9 12654 Honeywell International 12/09/2022 10,000,000.00 9,777,400.00 9,774,790.30 2.500 A2 A 4.354 11/01/2026 
438516BL9 12659 Honeywell International 12/13/2022 2,600,000.00 2,542,124.00 2,539,430.04 2.500 A2 A 4.420 11/01/2026 
02665WEK3 12709 American Honda Finance 07/07/2023 70,000.00 70,588.00 69,970.82 5.250 A3 A- 5.295 07/07/2026 
02665WDN8 12734 American Honda Finance 09/01/2023 9,027,000.00 8,967,963.42 8,955,776.60 1.000 A3 A- 5.401 09/10/2025 
40428HR95 12909 HSBC Securites 06/05/2025 5,000,000.00 5,039,450.00 5,019,712.80 4.650 A2 A- 4.504 06/03/2028 
427866BH0 12689 HERSHEY COMPANY 05/04/2023 60,000.00 58,105.80 59,951.24 4.250 A1 A 4.282 05/04/2028 
427866BH0 12690 HERSHEY COMPANY 05/04/2023 60,000.00 58,105.80 59,955.67 4.250 A1 A 4.279 05/04/2028 
427866BH0 12747 HERSHEY COMPANY 10/31/2023 9,804,000.00 9,563,551.74 9,563,551.74 4.250 A1 A 5.230 05/04/2028 
427866BK3 12884 HERSHEY COMPANY 02/24/2025 45,000.00 45,569.25 44,972.60 4.550 A1 A 4.575 02/24/2028 
427866BK3 12898 HERSHEY COMPANY 04/15/2025 5,000,000.00 5,063,250.00 5,035,563.85 4.550 A1 A 4.253 02/24/2028 
459200JZ5 12527 IBM Corp Notes 07/23/2021 120,000.00 118,875.60 122,242.96 3.300 A3 A- 1.094 05/15/2026 
459200KH3 12604 IBM Corp Notes 06/03/2022 70,000.00 66,920.00 67,739.75 1.700 A3 A- 3.598 05/15/2027 
24422EWA3 12573 John Deere Capital Corp 02/28/2022 65,000.00 62,738.65 64,430.81 1.700 A1 A 2.309 01/11/2027 
24422EWK1 12641 John Deere Capital Corp 11/28/2022 150,000.00 150,313.50 148,556.59 4.150 A1 A 4.640 09/15/2027 
24422EVK2 12707 John Deere Capital Corp 07/06/2023 9,200,000.00 9,022,532.00 9,001,119.48 0.700 A1 A 5.021 01/15/2026 
24422EXC8 12735 John Deere Capital Corp 09/08/2023 10,000,000.00 10,014,800.00 9,999,655.69 5.300 A1 A 5.320 09/08/2025 
24422EXM6 12787 John Deere Capital Corp 03/07/2024 10,000,000.00 10,124,100.00 9,999,887.94 4.850 A1 A 4.851 03/05/2027 
24422EYE3 12908 John Deere Capital Corp 06/05/2025 165,000.00 166,529.55 164,913.81 4.550 A1 A 4.562 06/05/2030 
478160DH4 12883 Johnson & Johnson 02/20/2025 50,000.00 50,847.00 49,974.48 4.550 Aaa AAA 4.570 03/01/2028 
478160DJ0 12888 Johnson & Johnson 03/21/2025 300,000.00 307,062.00 304,776.67 4.700 Aaa AAA 4.311 03/01/2030 
478160DH4 12891 Johnson & Johnson 03/31/2025 10,000,000.00 10,169,400.00 10,084,845.71 4.550 Aaa AAA 4.198 03/01/2028 
46625HRV4 12545 JP Morgan Chase 11/23/2021 125,000.00 123,180.00 126,833.27 2.950 A1 A 1.830 10/01/2026 
46625HRV4 12723 JP Morgan Chase 08/25/2023 5,000,000.00 4,927,200.00 4,856,955.65 2.950 A1 A 5.142 10/01/2026 
539830BH1 12528B Lockheed Martin Corp 07/23/2021 58,000.00 57,810.34 58,751.27 3.550 A2 A- 0.947 01/15/2026 
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571676AY1 12886 MARS INC 03/12/2025 70,000.00 70,924.00 69,929.01 4.800 N/A N/A 4.825 03/01/2030 
57636QAR5 12625 MASTERCARD INC 10/06/2022 65,000.00 64,308.40 63,810.02 3.300 A1 A+ 4.475 03/26/2027 
57636QAR5 12721 MASTERCARD INC 08/24/2023 5,000,000.00 4,946,800.00 4,866,897.25 3.300 A1 A+ 4.993 03/26/2027 
58933YAY1 12610 MERCK & CO INC 06/30/2022 5,000,000.00 4,888,800.00 4,914,708.52 0.750 A1 A+ 3.585 02/24/2026 
58933YBH7 12694 MERCK & CO INC 05/17/2023 60,000.00 60,276.00 59,972.03 4.050 A1 A+ 4.068 05/17/2028 
30303M8S4 12839 META PLATFORMS INC 08/15/2024 245,000.00 247,234.40 246,123.06 4.300 Aa3 AA- 4.147 08/15/2029 
594918BY9 12751 MICROSOFT CORP 10/31/2023 13,600,000.00 13,461,008.00 13,238,283.40 3.300 Aaa AAA 5.128 02/06/2027 
637639AQ8 12906 National Secs Clearing 05/20/2025 340,000.00 345,715.40 340,661.19 4.700 N/A N/A 4.655 05/20/2030 
665859AW4 12598 Northern Trust Corp 05/12/2022 75,000.00 74,908.50 75,187.53 4.000 A2 A+ 3.849 05/10/2027 
665859AW4 12744 Northern Trust Corp 10/05/2023 5,925,000.00 5,917,771.50 5,750,071.35 4.000 A2 A+ 5.781 05/10/2027 
665859AW4 12788 Northern Trust Corp 03/08/2024 5,000,000.00 4,993,900.00 4,926,597.46 4.000 A2 A+ 4.860 05/10/2027 
69371RR99 12634 PACCAR FINANCIAL CORP 11/04/2022 12,000,000.00 11,988,120.00 11,981,637.71 3.550 A1 A+ 5.041 08/11/2025 
69371RS49 12683 PACCAR FINANCIAL CORP 03/30/2023 250,000.00 250,292.50 249,958.28 4.450 A1 A+ 4.474 03/30/2026 
713448FW3 12753 Pepsico Inc Corp Note 11/13/2023 5,000,000.00 5,063,000.00 4,999,977.30 5.125 A1 A+ 5.125 11/10/2026 
713448FX1 12831 Pepsico Inc Corp Note 07/17/2024 160,000.00 162,550.40 159,799.40 4.500 A1 A+ 4.535 07/17/2029 
717081EA7 12737 PFIZER INC 09/08/2023 6,135,000.00 6,048,925.95 5,974,481.50 3.000 A2 A 4.968 12/15/2026 
693475AT2 12642 PNC Bank NA 11/28/2022 200,000.00 196,226.00 193,986.80 3.150 A3 A- 4.949 05/19/2027 
693475BB0 12638 PNC FINANCIAL SERVICES 11/18/2022 5,000,000.00 4,830,850.00 4,814,063.79 1.150 A3 A- 4.829 08/13/2026 
693475AX3 12650 PNC FINANCIAL SERVICES 11/30/2022 5,000,000.00 4,919,650.00 4,893,618.96 2.600 A3 A- 4.809 07/23/2026 
693475BL8 12673 PNC FINANCIAL SERVICES 01/24/2023 755,000.00 756,102.30 755,000.00 4.758 A3 A- 4.758 01/26/2027 
693475BL8 12674 PNC FINANCIAL SERVICES 01/24/2023 3,800,000.00 3,805,548.00 3,801,608.02 4.758 A3 A- 4.719 01/26/2027 
857477BX0 12630 State Street Corp 11/04/2022 10,000,000.00 10,044,200.00 9,997,249.58 5.751 A1 A 5.781 11/04/2026 
857477CD3 12715 State Street Corp 08/03/2023 180,000.00 181,807.20 180,000.00 5.272 A1 A 5.272 08/03/2026 
857477CD3 12742 State Street Corp 09/11/2023 10,000,000.00 10,100,400.00 9,983,071.02 5.272 A1 A 5.440 08/03/2026 
857449AC6 12866 State Street Bank & Trust 11/25/2024 23,925,000.00 24,100,131.00 23,925,000.00 4.594 AA- 4.594 11/25/2026 
89788MAH5 12619 TRUIST FINANCIAL CORP 07/28/2022 85,000.00 84,966.00 85,000.00 4.260 A3 A- 4.260 07/28/2026 
89236TKX2 12718 Toyota Motor Corporation 08/14/2023 10,000,000.00 10,085,600.00 9,995,484.91 5.000 A1 A+ 5.044 08/14/2026 
89236TMK8 12833 Toyota Motor Corporation 08/09/2024 80,000.00 80,641.60 79,979.64 4.550 A1 A+ 4.557 08/09/2029 
89236TMK8 12834 Toyota Motor Corporation 08/09/2024 30,000.00 30,240.60 29,949.99 4.550 A1 A+ 4.596 08/09/2029 
89236THG3 12843 Toyota Motor Corporation 09/13/2024 10,000,000.00 9,401,800.00 9,451,577.71 1.150 A1 A+ 3.917 08/13/2027 
89236TMY8 12876 Toyota Motor Corporation 01/13/2025 5,000,000.00 5,034,900.00 4,994,376.99 4.600 A1 A+ 4.678 01/08/2027 
87612EBM7 12558 TARGET CORP 01/24/2022 35,000.00 33,901.00 34,981.60 1.950 A2 A 1.986 01/15/2027 
87612EBM7 12559 TARGET CORP 01/24/2022 65,000.00 62,959.00 65,014.28 1.950 A2 A 1.935 01/15/2027 
87612EBM7 12749 TARGET CORP 10/31/2023 10,000,000.00 9,686,000.00 9,525,211.44 1.950 A2 A 5.347 01/15/2027 
87612EBU9 12911 TARGET CORP 06/10/2025 45,000.00 45,270.45 44,999.56 4.350 4.350 06/15/2028 
882508CE2 12780 Texas Instruments INC 02/15/2024 10,000,000.00 10,091,100.00 9,982,361.98 4.600 A+ 4.719 02/08/2027 
91324PDE9 12779 United Health Group Inc 02/15/2024 10,000,000.00 9,728,500.00 9,619,087.27 2.950 A2 A+ 4.783 10/15/2027 
91324PEY4 12799 United Health Group Inc 04/05/2024 10,000,000.00 10,059,900.00 9,946,884.77 4.600 A2 A+ 4.921 04/15/2027 
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92826CAD4 12629 Visa Inc 10/31/2022 10,000,000.00 9,945,400.00 9,934,640.34 3.150 Aa3 AA- 4.718 12/14/2025 
931142EM1 12572 Walmart Inc 02/25/2022 60,000.00 59,408.40 60,524.25 3.050 Aa2 AA 2.114 07/08/2026 
931142ER0 12637 Walmart Inc 11/17/2022 10,000,000.00 9,664,500.00 9,627,346.38 1.050 Aa2 AA 4.429 09/17/2026 
931142EW9 12655 Walmart Inc 12/09/2022 10,000,000.00 9,991,000.00 9,993,172.53 3.900 Aa2 AA 4.285 09/09/2025 
931142ER0 12681 Walmart Inc 03/28/2023 6,750,000.00 6,523,537.50 6,514,583.56 1.050 Aa2 AA 4.173 09/17/2026 
931142FB4 12684 Walmart Inc 04/18/2023 80,000.00 80,089.60 79,917.76 3.900 Aa2 AA 3.394 04/15/2028 
94988J6F9 12768 Wells Fargo Bank NA 12/11/2023 8,800,000.00 8,926,896.00 8,813,982.22 5.254 A+ 5.132 12/11/2026 

Subtotal and Average 646,938,438.55 677,464,000.00 674,235,238.58 669,490,345.91 4.764 

Negotiable CDs - GC 53601(i) 

06051WVD3 12899 BANK OF AMERICA NA 04/24/2025 19,000,000.00 18,997,530.00 19,000,000.00 4.280 N/A A-1 4.280 04/23/2026 
06367DQN8 12904 Bank of Montreal Chicago 05/14/2025 25,000,000.00 25,022,250.00 25,000,000.00 4.400 N/A A-1 4.400 05/13/2026 
63873TCS5 12905 Natixis NY Branch 05/15/2025 30,000,000.00 30,029,400.00 30,000,000.00 4.430 N/A A-1 4.430 05/15/2026 
78015JSX6 12829 Royal Bank of Canada 07/15/2024 25,000,000.00 25,006,000.00 25,000,000.00 5.150 A-1+ 5.150 07/15/2025 
78015JGU5 12907 Royal Bank of Canada 06/03/2025 35,000,000.00 35,036,750.00 35,000,000.00 4.290 N/A A-1+ 4.290 06/02/2026 

Subtotal and Average 79,197,802.20 134,000,000.00 134,091,930.00 134,000,000.00 4.501 

Commercial Paper Disc.- GC 53601(h) 

09659BV49 12862 BNP Paribas NY 11/08/2024 25,000,000.00 24,896,250.00 24,895,638.89 4.420 P-1 A-1 4.571 08/04/2025 
09659BZ86 12893 BNP Paribas NY 04/07/2025 25,000,000.00 24,517,750.00 24,551,111.10 4.040 P-1 A-1 4.154 12/08/2025 
22533TX35 12894 Credit Agricole Securities USA 04/08/2025 50,000,000.00 49,428,000.00 49,467,333.31 4.080 P-1 A-1 4.164 10/03/2025 
62479LXH3 12877 MUFG Bank LTD/NY 01/24/2025 20,000,000.00 19,737,200.00 19,738,400.00 4.360 P-1 A-1 4.505 10/17/2025 
62479MAW3 12903 MUFG Bank LTD/NY 05/09/2025 21,000,000.00 20,470,800.00 20,474,422.52 4.230 P-1 A-1 4.419 01/30/2026 

Subtotal and Average 133,289,497.30 141,000,000.00 139,050,000.00 139,126,905.82 4.321 

Fed Agcy Coupon Sec - GC 53601(f) 

3130AKJW7 12451 Federal Home Loan Bank 12/16/2020 25,000,000.00 24,595,750.00 25,002,279.04 0.600 Aaa AA+ 0.580 12/15/2025 
3130APHY4 12701 Federal Home Loan Bank 05/31/2023 25,000,000.00 24,743,500.00 24,742,009.37 0.880 Aaa AA+ 4.696 10/15/2025 
3130ANNU0 12767 Federal Home Loan Bank 12/08/2023 25,000,000.00 24,146,250.00 24,048,852.25 0.900 Aaa AA+ 4.439 08/26/2026 
3130AYPN0 12775 Federal Home Loan Bank 01/29/2024 25,000,000.00 25,123,500.00 24,970,766.89 4.125 AA+ 4.207 01/15/2027 
3130B0R50 12804 Federal Home Loan Bank 04/15/2024 13,905,000.00 13,943,934.00 13,858,475.51 5.000 AA+ 5.110 01/05/2029 
3130B1GN1 12816 Federal Home Loan Bank 05/22/2024 31,350,000.00 31,511,452.50 31,331,702.33 5.125 Aaa AA+ 5.142 05/21/2029 
3130B1W45 12825 Federal Home Loan Bank 07/02/2024 13,800,000.00 13,831,602.00 13,800,000.00 5.180 AA+ 5.180 07/02/2029 
3137EAEU9 12391 Federal Home Loan Mtg Corp 07/23/2020 155,000.00 154,662.10 154,991.41 0.375 AA+ 0.476 07/21/2025 
3134GWVB9 12420 Federal Home Loan Mtg Corp 10/15/2020 10,650,000.00 10,549,783.50 10,649,606.00 0.550 Aaa N/A 0.565 09/29/2025 
3134HA6A6 12879 Freddie Mac Discount Security 02/11/2025 30,000,000.00 30,010,500.00 30,000,000.00 4.550 Aaa AA+ 4.550 02/11/2028 

Subtotal and Average 198,342,909.80 199,860,000.00 198,610,934.10 198,558,682.80 3.971 
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91282CAB7 12465 U.S. Treasury 03/01/2021 30,000,000.00 29,898,600.00 29,990,126.61 0.250 Aaa N/A 0.657 07/31/2025 
91282CBQ3 12466 U.S. Treasury 03/04/2021 250,000.00 244,005.00 249,627.74 0.500 Aaa N/A 0.729 02/28/2026 
91282CBH3 12467 U.S. Treasury 03/04/2021 250,000.00 244,495.00 249,502.58 0.375 Aaa N/A 0.721 01/31/2026 
912828P46 12470 U.S. Treasury 03/09/2021 500,000.00 492,145.00 502,464.42 1.625 Aaa N/A 0.821 02/15/2026 
91282CCF6 12513 U.S. Treasury 06/07/2021 200,000.00 194,110.00 199,938.32 0.750 N/A 0.784 05/31/2026 
91282CBW0 12518 U.S. Treasury 06/25/2021 250,000.00 243,225.00 249,755.93 0.750 Aaa N/A 0.870 04/30/2026 
91282CAB7 12538 U.S. Treasury 11/02/2021 20,000,000.00 19,932,400.00 19,988,204.10 0.250 Aaa N/A 0.982 07/31/2025 
91282CCJ8 12540 U.S. Treasury 11/09/2021 400,000.00 387,828.00 399,184.14 0.875 Aaa N/A 1.085 06/30/2026 
91282CCW9 12541 U.S. Treasury 11/09/2021 380,000.00 366,240.20 378,491.16 0.750 Aaa N/A 1.100 08/31/2026 
91282CAJ0 12543 U.S. Treasury 11/16/2021 26,000,000.00 25,817,740.00 25,965,084.22 0.250 Aaa N/A 1.073 08/31/2025 
912828Z78 12585 U.S. Treasury 04/08/2022 350,000.00 337,599.50 343,636.59 1.500 Aaa N/A 2.731 01/31/2027 
91282CEF4 12586 U.S. Treasury 04/08/2022 350,000.00 342,520.50 348,843.70 2.500 Aaa N/A 2.703 03/31/2027 
91282CET4 12602 U.S. Treasury 06/06/2022 450,000.00 440,703.00 447,610.09 2.625 Aaa N/A 2.925 05/31/2027 
912828V98 12603 U.S. Treasury 06/06/2022 450,000.00 439,033.50 445,232.87 2.250 Aaa N/A 2.952 02/15/2027 
91282CEN7 12605 U.S. Treasury 06/06/2022 450,000.00 442,021.50 448,562.58 2.750 Aaa N/A 2.938 04/30/2027 
91282CAT8 12606 U.S. Treasury 06/10/2022 27,000,000.00 26,639,550.00 26,762,491.87 0.250 Aaa N/A 3.045 10/31/2025 
91282CAM3 12611 U.S. Treasury 06/30/2022 44,000,000.00 43,560,440.00 43,699,431.42 0.250 Aaa N/A 3.158 09/30/2025 
912828X88 12613 U.S. Treasury 07/06/2022 400,000.00 390,108.00 396,288.31 2.375 Aaa N/A 2.910 05/15/2027 
9128286S4 12614 U.S. Treasury 07/06/2022 400,000.00 394,424.00 398,464.89 2.375 Aaa N/A 2.866 04/30/2026 
9128282A7 12615 U.S. Treasury 07/06/2022 400,000.00 389,264.00 394,093.10 1.500 Aaa N/A 2.905 08/15/2026 
912828CFB2 12623 U.S. Treasury 08/19/2022 400,000.00 397,548.77 397,548.77 2.750 Aaa AA+ 3.069 07/31/2027 
91282CFW6 12640 U.S. Treasury 11/18/2022 15,000,000.00 15,007,500.00 15,014,982.42 4.500 N/A N/A 4.214 11/15/2025 
9128283F5 12643 U.S. Treasury 11/28/2022 750,000.00 725,242.50 722,231.89 2.250 Aaa N/A 3.984 11/15/2027 
9128287B0 12644 U.S. Treasury 11/28/2022 750,000.00 734,460.00 734,459.78 1.875 Aaa N/A 4.131 06/30/2026 
91282CCZ2 12645 U.S. Treasury 11/28/2022 750,000.00 722,460.00 722,118.74 0.875 Aaa N/A 4.125 09/30/2026 
9128286F2 12648 U.S. Treasury 11/28/2022 725,000.00 717,010.50 717,356.14 2.500 Aaa N/A 4.218 02/28/2026 
91282CFZ9 12660 U.S. Treasury 12/14/2022 500,000.00 501,915.00 501,074.28 3.875 Aaa N/A 3.776 11/30/2027 
91282CFM8 12661 U.S. Treasury 12/14/2022 470,000.00 474,277.00 472,918.20 4.125 Aaa N/A 3.819 09/30/2027 
91282CFE6 12667 U.S. Treasury 12/19/2022 25,000,000.00 24,957,250.00 24,972,636.11 3.125 Aaa N/A 4.069 08/15/2025 
91282CFK2 12671 U.S. Treasury 12/19/2022 17,965,000.00 17,945,418.15 17,948,056.86 3.500 Aaa N/A 3.982 09/15/2025 
91282CGH8 12676 U.S. Treasury 02/02/2023 500,000.00 497,460.00 498,392.78 3.500 Aaa N/A 3.637 01/31/2028 
91282CGC9 12677 U.S. Treasury 02/03/2023 500,000.00 502,110.00 502,826.06 3.875 Aaa N/A 3.626 12/31/2027 
91282CHA2 12691 U.S. Treasury 05/05/2023 500,000.00 497,285.00 500,931.07 3.500 Aaa N/A 3.428 04/30/2028 
91282CGT2 12692 U.S. Treasury 05/05/2023 500,000.00 499,140.00 502,319.86 3.625 Aaa N/A 3.440 03/31/2028 
9128284N7 12697 U.S. Treasury 05/22/2023 250,000.00 244,425.00 243,977.35 2.875 Aaa N/A 3.804 05/15/2028 
91282CHE4 12705 U.S. Treasury 06/06/2023 300,000.00 299,367.00 298,389.39 3.625 Aaa N/A 3.829 05/31/2028 
91282CHH7 12711 U.S. Treasury 07/10/2023 260,000.00 260,319.80 258,864.82 4.125 N/A 4.618 06/15/2026 
91282CHK0 12712 U.S. Treasury 07/10/2023 260,000.00 262,233.40 257,827.19 4.000 Aaa N/A 4.313 06/30/2028 
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91282CJC6 12752 U.S. Treasury 11/08/2023 29,500,000.00 29,762,845.00 29,464,558.98 4.625 N/A 4.725 10/15/2026 
91282CHY0 12754 U.S. Treasury 11/15/2023 24,950,000.00 25,150,847.50 24,881,895.99 4.625 N/A 4.867 09/15/2026 
91282CFW6 12755 U.S. Treasury 11/22/2023 23,750,000.00 23,761,875.00 23,716,645.13 4.500 N/A N/A 4.897 11/15/2025 
91282CDQ1 12756 U.S. Treasury 11/28/2023 24,000,000.00 23,102,880.00 22,910,158.33 1.250 N/A 4.528 12/31/2026 
91282CHM6 12757 U.S. Treasury 11/28/2023 24,750,000.00 24,880,185.00 24,714,121.76 4.500 N/A 4.648 07/15/2026 
91282CDF5 12759 U.S. Treasury 12/05/2023 575,000.00 533,157.25 525,231.47 1.375 Aaa N/A 4.281 10/31/2028 
91282CCY5 12760 U.S. Treasury 12/07/2023 650,000.00 601,380.00 594,143.22 1.250 Aaa N/A 4.199 09/30/2028 
91282CDL2 12761 U.S. Treasury 12/07/2023 650,000.00 604,116.50 596,723.22 1.500 Aaa N/A 4.183 11/30/2028 
91282CHY0 12763 U.S. Treasury 12/08/2023 25,000,000.00 25,201,250.00 25,076,600.33 4.625 N/A 4.350 09/15/2026 
912828YQ7 12769 U.S. Treasury 12/15/2023 26,500,000.00 25,728,850.00 25,683,621.22 1.625 Aaa N/A 4.098 10/31/2026 
91282CJK8 12770 U.S. Treasury 12/15/2023 24,700,000.00 24,939,343.00 24,864,479.61 4.625 N/A 4.105 11/15/2026 
91282CJP7 12772 U.S. Treasury 01/16/2024 20,000,000.00 20,149,200.00 20,122,265.63 4.375 N/A 3.926 12/15/2026 
91282CJT9 12773 U.S. Treasury 01/16/2024 24,600,000.00 24,658,548.00 24,627,667.98 4.000 N/A 3.922 01/15/2027 
91282CDP3 12776 U.S. Treasury 01/29/2024 300,000.00 277,149.00 274,624.96 1.375 Aaa N/A 4.066 12/31/2028 
912828V98 12777 U.S. Treasury 02/13/2024 26,000,000.00 25,366,380.00 25,211,009.22 2.250 Aaa N/A 4.258 02/15/2027 
91282CEF4 12782 U.S. Treasury 02/27/2024 16,500,000.00 16,147,395.00 15,980,518.10 2.500 Aaa N/A 4.447 03/31/2027 
91282CKD2 12793 U.S. Treasury 03/25/2024 500,000.00 508,810.00 500,711.00 4.250 N/A 4.206 02/28/2029 
91282CEN7 12794 U.S. Treasury 04/01/2024 25,500,000.00 25,047,885.00 24,789,618.55 2.750 Aaa N/A 4.393 04/30/2027 
91282CEN7 12800 U.S. Treasury 04/05/2024 26,000,000.00 25,539,020.00 25,236,757.81 2.750 Aaa N/A 4.484 04/30/2027 
91282CHQ7 12801 U.S. Treasury 04/15/2024 500,000.00 506,035.00 493,211.60 4.125 Aaa N/A 4.614 07/31/2028 
91282CJE2 12802 U.S. Treasury 04/15/2024 25,000,000.00 25,051,000.00 24,997,465.09 5.000 N/A 5.030 10/31/2025 
912828X88 12805 U.S. Treasury 04/15/2024 26,500,000.00 25,844,655.00 25,431,626.74 2.375 Aaa N/A 4.714 05/15/2027 
91282CGV7 12817 U.S. Treasury 05/30/2024 10,175,000.00 10,148,545.00 10,078,745.99 3.750 N/A 5.019 04/15/2026 
91282CJV4 12818 U.S. Treasury 06/03/2024 20,000,000.00 19,999,200.00 19,914,615.94 4.250 N/A N/A 5.016 01/31/2026 
91282CKG5 12819 U.S. Treasury 06/11/2024 500,000.00 506,760.00 493,902.33 4.125 Aaa N/A 4.489 03/31/2029 
91282CKT7 12823 U.S. Treasury 06/25/2024 440,000.00 451,998.80 444,012.20 4.500 N/A 4.239 05/31/2029 
91282CKV2 12824 U.S. Treasury 07/02/2024 19,000,000.00 19,314,640.00 19,011,306.31 4.625 N/A 4.591 06/15/2027 
91282CKX8 12827 U.S. Treasury 07/05/2024 400,000.00 407,436.00 398,885.06 4.250 N/A 4.328 06/30/2029 
91282CJA0 12830 U.S. Treasury 07/17/2024 800,000.00 822,160.00 811,905.74 4.625 N/A 4.120 09/30/2028 
91282CKT7 12836 U.S. Treasury 08/12/2024 500,000.00 513,635.00 511,662.60 4.500 N/A 3.841 05/31/2029 
912828CJW2 12837 U.S. Treasury 08/12/2024 1,000,000.00 1,004,731.76 1,004,731.76 4.000 N/A AA+ 3.855 01/31/2029 
91282CEV9 12841 U.S. Treasury 09/06/2024 400,000.00 392,688.00 394,835.40 3.250 Aaa N/A 3.604 06/30/2029 
91282CLK5 12842 U.S. Treasury 09/06/2024 350,000.00 348,264.00 350,800.33 3.625 Aaa N/A 3.565 08/31/2029 
91282CLN9 12846 U.S. Treasury 10/04/2024 500,000.00 494,960.00 498,752.23 3.500 Aaa N/A 3.565 09/30/2029 
91282CFU0 12847 U.S. Treasury 10/11/2024 25,000,000.00 25,228,500.00 25,109,693.81 4.125 Aaa N/A 3.923 10/31/2027 
91282CLL3 12848 U.S. Treasury 10/11/2024 25,000,000.00 24,827,250.00 24,723,885.86 3.375 Aaa N/A 3.909 09/15/2027 
91282CLQ2 12849 U.S. Treasury 10/22/2024 5,000,000.00 5,017,400.00 4,992,346.19 3.875 Aaa N/A 3.946 10/15/2027 
91282CLQ2 12850 U.S. Treasury 10/23/2024 5,000,000.00 5,017,400.00 4,987,832.77 3.875 Aaa N/A 3.988 10/15/2027 

Portfolio INVT 
AP 

Run Date: 07/01/2025 - 14:36 PM (PRF_PM2) 7.3.11 
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CUSIP Investment # Issuer 
Average 
Balance 

Purchase 
Date Par Value Market Value Book Value 

Stated 
Rate Moody's S&P 

YTM Maturity 
Date 

US Treasury Note-GC 53601(b) 

91282CLK5 12851 U.S. Treasury 10/28/2024 470,000.00 467,668.80 463,298.75 3.625 Aaa N/A 4.004 08/31/2029 
91282CFZ9 12852 U.S. Treasury 10/31/2024 18,250,000.00 18,319,897.50 18,154,427.03 3.875 Aaa N/A 4.107 11/30/2027 
91282CFZ9 12853 U.S. Treasury 10/31/2024 25,000,000.00 25,095,750.00 24,870,609.38 3.875 Aaa N/A 4.104 11/30/2027 
91282CLG4 12854 U.S. Treasury 10/31/2024 25,000,000.00 25,011,750.00 24,823,801.46 3.750 Aaa N/A 4.103 08/15/2027 
91282CKZ3 12855 U.S. Treasury 11/04/2024 17,000,000.00 17,211,820.00 17,072,375.38 4.375 Aaa N/A 4.150 07/15/2027 
91282CLQ2 12856 U.S. Treasury 11/05/2024 1,250,000.00 1,254,350.00 1,242,436.46 3.875 Aaa N/A 4.158 10/15/2027 
91282CLC3 12857 U.S. Treasury 11/05/2024 1,000,000.00 1,009,340.00 993,397.65 4.000 Aaa N/A 4.179 07/31/2029 
91282CFM8 12858 U.S. Treasury 11/07/2024 50,000,000.00 50,455,000.00 49,933,250.06 4.125 Aaa N/A 4.187 09/30/2027 
91282CFH9 12859 U.S. Treasury 11/07/2024 50,000,000.00 49,385,000.00 48,906,369.82 3.125 Aaa N/A 4.205 08/31/2027 
91282CGC9 12860 U.S. Treasury 11/08/2024 50,000,000.00 50,211,000.00 49,551,092.60 3.875 Aaa N/A 4.261 12/31/2027 
91282CKZ3 12861 U.S. Treasury 11/08/2024 50,000,000.00 50,623,000.00 50,118,743.62 4.375 Aaa N/A 4.248 07/15/2027 
91282CLQ2 12863 U.S. Treasury 11/08/2024 39,900,000.00 40,038,852.00 39,642,079.66 3.875 Aaa N/A 4.177 10/15/2027 
91282CEW7 12864 U.S. Treasury 11/08/2024 50,000,000.00 49,553,000.00 49,141,862.93 3.250 Aaa N/A 4.164 06/30/2027 
91282CGH8 12865 U.S. Treasury 11/15/2024 42,500,000.00 42,284,100.00 41,820,707.13 3.500 Aaa N/A 4.166 01/31/2028 
91282CLX7 12867 U.S. Treasury 12/03/2024 20,000,000.00 20,185,200.00 19,981,761.40 4.125 Aaa N/A 4.166 11/15/2027 
91282CMA6 12868 U.S. Treasury 12/05/2024 575,000.00 583,446.75 575,994.77 4.125 Aaa N/A 4.081 11/30/2029 
91282CLH2 12869 U.S. Treasury 12/06/2024 10,000,000.00 9,976,200.00 9,947,685.87 3.750 Aaa N/A 4.217 08/31/2026 
91282CGP0 12870 U.S. Treasury 12/10/2024 35,400,000.00 35,668,332.00 35,321,056.22 4.000 N/A 4.088 02/29/2028 
91282CGT2 12871 U.S. Treasury 12/12/2024 25,000,000.00 24,957,000.00 24,680,228.87 3.625 Aaa N/A 4.126 03/31/2028 
91282CHA2 12872 U.S. Treasury 12/12/2024 21,000,000.00 20,885,970.00 20,653,850.71 3.500 Aaa N/A 4.128 04/30/2028 
91282CHE4 12873 U.S. Treasury 12/13/2024 24,000,000.00 23,949,360.00 23,659,031.62 3.625 Aaa N/A 4.153 05/31/2028 
91282CHK0 12874 U.S. Treasury 01/03/2025 25,000,000.00 25,214,750.00 24,781,768.18 4.000 Aaa N/A 4.316 06/30/2028 
91282CLR0 12875 U.S. Treasury 01/07/2025 750,000.00 760,725.00 742,217.75 4.125 Aaa N/A 4.392 10/31/2029 
91282CHQ7 12878 U.S. Treasury 01/31/2025 33,750,000.00 34,157,362.50 33,608,178.81 4.125 Aaa N/A 4.273 07/31/2028 
91282CMF5 12880 U.S. Treasury 02/11/2025 425,000.00 430,495.25 424,466.26 4.250 Aaa N/A 4.302 01/15/2028 
91282CMF5 12882 U.S. Treasury 02/18/2025 48,750,000.00 49,380,337.50 48,718,353.85 4.250 Aaa N/A 4.276 01/15/2028 
91282CGQ8 12887 U.S. Treasury 03/12/2025 625,000.00 631,081.25 624,885.40 4.000 Aaa AA+ 4.004 02/28/2030 
9128284V9 12889 U.S. Treasury 03/31/2025 20,000,000.00 19,507,800.00 19,372,473.13 2.875 Aaa AA+ 3.956 08/15/2028 
9128283W8 12895 U.S. Treasury 04/11/2025 6,300,000.00 6,150,123.00 6,132,301.07 2.750 Aaa AA+ 3.828 02/15/2028 
9128283W8 12896 U.S. Treasury 04/11/2025 50,000,000.00 48,810,500.00 48,669,056.11 2.750 Aaa AA+ 3.828 02/15/2028 
91282CMU2 12897 U.S. Treasury 04/11/2025 300,000.00 302,790.00 300,403.05 4.000 Aaa AA+ 3.968 03/31/2030 
91282CNG2 12910 U.S. Treasury 06/09/2025 1,000,000.00 1,009,690.00 1,004,399.21 4.000 Aa1 AA+ 3.900 05/31/2030 

Subtotal and Average 1,536,010,345.00 1,471,595,000.00 1,467,781,940.68 1,457,478,081.02 4.020 

Negotiable CDs 

21684LGS5 12714 Cooperatieve Rabobank USA 07/20/2023 470,000.00 476,533.00 470,000.00 5.080 A+ 5.080 07/17/2026 
89115D2F2 12828 Toronto Dominion Bank 07/15/2024 15,600,000.00 15,602,808.00 15,600,000.00 5.170 A-1+ 5.170 07/11/2025 

Subtotal and Average 39,971,098.90 16,070,000.00 16,079,341.00 16,070,000.00 5.167 

Portfolio INVT 
AP 

Run Date: 07/01/2025 - 14:36 PM (PRF_PM2) 7.3.11 
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CUSIP 

Municipal Bonds 

544647FC9 
798306WP7 

Investment # Issuer 

12542 Los Angeles Unified SD 
12422 SAN JUAN CA UNIF SCH 

Subtotal and Average 

Average 
Balance 

161,593.41 

Purchase 
Date 

11/10/2021 
10/29/2020 

Par Value 

80,000.00 
55,000.00 

135,000.00 

Market Value 

77,968.00 
54,828.95 

132,796.95 

Book Value 

80,000.00 
55,000.00 

135,000.00 

Stated 
Rate Moody's 

1.455 Aa3 
0.852 Aa2 

S&P 

N/A 
N/A 

YTM Maturity 
Date 

1.455 07/01/2026 
0.899 08/01/2025 

1.229 

Total and Average 3,274,618,919.39 3,254,075,240.46 3,243,944,182.27 3,228,810,256.01 4.275 

Portfolio INVT 
AP 

Run Date: 07/01/2025 - 14:36 PM (PRF_PM2) 7.3.11 
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      County of Monterey 
Board of Supervisors 

 168 West Alisal Street,  
 1st Floor 
 Salinas, CA 93901 
 Board Order 831.755.5066 

www.co.monterey.ca.us  
 
A motion was made by Supervisor Luis A. Alejo, seconded by Supervisor Wendy Root Askew to:  
 
Receive and accept the Treasurer’s Report of Investments for the quarter ending September 30, 2025. 
 
PASSED AND ADOPTED on this 4th day of November 2025, by roll call vote: 
 
AYES:    Supervisors Alejo, Church, Lopez, Root Askew and Daniels 
NOES:    None 
ABSENT: None 
 
I, Valerie Ralph, Clerk of the Board of Supervisors of the County of Monterey, State of California, 
hereby certify that the foregoing is a true copy of an original order of said Board of Supervisors duly 
made and entered in the minutes thereof of Minute Book 82 for the meeting November 4, 2025. 
 
Dated: November 4, 2025 Valerie Ralph, Clerk of the Board of Supervisors 
File ID: 25-768 County of Monterey, State of California 
Agenda Item No.: 54 
 
 _______________________________________ 

           Margarita Hernandez, Deputy 

http://www.co.monterey.ca.us/


Board Report

County of Monterey
Board of Supervisors 

Chambers

168 W. Alisal St., 1st Floor

Salinas, CA 93901

Legistar File Number: 25-768 November 04, 2025

Item No. 

Agenda Ready10/20/2025Introduced: Current Status:

1 General Agenda ItemVersion: Matter Type:

Receive and accept the Treasurer’s Report of Investments for the quarter ending September 30, 

2025.

RECOMMENDATION:

It is recommended that the Board of Supervisors:

Receive and accept the Treasurer’s Report of Investments for the quarter ending September 30, 

2025.

SUMMARY:

Government Code Section 53646 (b) (1) states the Treasurer may submit a quarterly report of 

investments. The following discussion of economic and market conditions along with attached 

exhibits support investment activity during the July - September period.

DISCUSSION:

The U.S. economy has remained resilient, but a cooling labor market is emerging as a potential 

risk. Job creation has nearly come to a halt as employers adopt a cautious “no hire, no fire” 

approach. While inflation has recently picked up, the Federal Reserve expects these upward 

price pressures to be temporary. Overall uncertainty has eased as markets have adjusted to 

recent tariff and fiscal policy announcements.

In September, the Federal Reserve implemented its first rate cut of 2025. Chair Powell 

acknowledged the ongoing challenge of balancing risks between inflation and employment but 

emphasized that the health of the labor market remains the Federal Reserve’s primary focus. 

The Federal Reserve’s September “dot plot” suggests an additional 50 basis points in cuts for 

2025, though opinions among policymakers remain divided, with several members supporting 

no further reductions this year.

On September 30, 2025, the County of Monterey investment portfolio contained an amortized 

book value of $3,079,220,309 spread among 264 separate securities and funds. The par value of 

those funds was $3,096,305,181 with a market value of $3,096,629,606 or 100% of amortized 

book value. The portfolio’s effective rate of return for the period was 4.26% generating 

estimated quarterly interest earnings of $32,518,115. Earnings received in cash will be 

distributed proportionally to all agencies participating in the investment pool by the 

Auditor-Controller. The investment portfolio had a weighted average maturity of 492 days. The 

County Treasury continues to achieve safety, liquidity, and yield goals by balancing 

shorter-term debt and longer-term debt given investment opportunities in the current market 

environment.
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The investment portfolio follows all applicable provisions of state law and the adopted 

Investment Policy. Market value pricings were obtained through resources such as Bloomberg 

LLP, US Bank, and live-bid pricing of corporate securities.

OTHER AGENCY INVOLVEMENT/COMMITTEE ACTIONS:

A copy of this report will be distributed to all agencies participating in the investment pool. The 

Treasury Quarterly Reports are also posted on the County Treasurer’s website. A monthly 

report of investment transactions is provided to the Board of Supervisors as required by 

Government Code 53607.

FINANCING:

The investment portfolio contains sufficient liquidity to meet all projected expenditures over the 

next six months. Investment earnings in the General Fund appear to be trending at a rate that 

will meet the FY 2025-26 budgeted total.

BOARD OF SUPERVISORS STRATEGIC PLAN GOALS:  

Mark a check to the related Board of Supervisors Strategic Plan Goals:

____ Well-Being and Quality of Life

____ Sustainable Infrastructure for the Present and Future

____ Safe and Resilient Communities

____ Diverse and Thriving Economy

____ Dynamic Organization and Employer of Choice

If does not fall under any of the above Board of Supervisors Strategic Plan Goals (Other):

_X__ Administrative

This recommendation supports the Administrative initiative by providing transparency and 

accountability in the management of County funds in the Treasurer’s investment portfolio.

Link to the Strategic Plan:

<https://www.countyofmonterey.gov/home/showdocument?id=139569>

Prepared by: Lupe Reyes, Chief Deputy Treasurer-Tax Collector, x5415

Reviewed by: Jake Stroud, Assistant Treasurer-Tax Collector, x5828

Approved by: Mary A. Zeeb, Treasurer-Tax Collector, x5015

Attachments:

Exhibit A - Investment Portfolio Review 09.30.2025

Exhibit B - Portfolio Management Report 09.30.2025 
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Exhibit A
County of Monterey

Investment Portfolio Review 
September 30, 2025

Portfolio Statistics

Portfolio Market Value $3,096,629,606

Portfolio Book Value $3,079,220,309

Portfolio Weighted Average Maturity 492 Days

Effective Rate of Return 4.26%

Quarterly Interest Earnings $32,518,115
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Par Value Book Value
Maturity

Date
Stated

RateMarket Value

September 30, 2025
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
County of Monterey

YTM
Moody'sCUSIP Investment #

Purchase
Date

Certificates of Deposit - Bank

A-1Natixis NY Branch12913 20,000,000.00 20,000,000.00 06/18/20264.38006/17/2025 20,048,600.00 N/A63873TDQ8 4.380
A-1Toronto Dominion Bank12901 26,950,000.00 26,950,000.00 04/29/20264.18004/30/2025 26,966,439.5089115DB88 4.180
A-1Toronto Dominion Bank12933 23,800,000.00 23,800,000.00 09/29/20263.94009/30/2025 23,800,000.0089115DY83 3.940

70,750,000.0070,815,039.5070,750,000.0047,208,695.65Subtotal and Average 4.156

Money Market Accts - GC 53601(k)(2)

DREYFUS AMT FREE TAX EXEMPT MM12159 0.00 0.00 4.1760.00SYS12159 4.176
State Local Govern Series12160 10,158,010.62 10,158,010.62 3.02510/08/2024 10,158,010.62SYS12160 3.025
State Local Govern Series12161 12,702.00 12,702.00 3.02711/05/2024 12,702.00SYS12160 3.027

10,170,712.6210,170,712.6210,170,712.6210,135,466.71Subtotal and Average 3.025

State Pool  - GC 16429.1

LAIF11361 6,300,930.10 6,300,930.10 4.4026,300,930.10SYS11361 4.402

6,300,930.106,300,930.106,300,930.102,406,364.88Subtotal and Average 4.402

CALTRUST/CAMP - GC 53601(p)

CalTrust Liquidity12211 256,050,000.00 256,050,000.00 4.319256,050,000.00SYS12211 4.319
CalTrust MERMA12219 384,454.67 384,454.67 4.321384,454.67SYS12219 4.321

AAACalif. Asset Mgmt10379 306,500,000.00 306,500,000.00 4.360306,500,000.00SYS10379 4.360

562,934,454.67562,934,454.67562,934,454.67460,839,533.30Subtotal and Average 4.341

SWEEP ACCOUNT-MORG STNLY

Morgan Stanley12041 1.00 1.00 0.0261.00SYS12041 0.026

1.001.001.001.00Subtotal and Average 0.026

SWEEP ACCOUNT - CUSTOM

Morgan Stanley12138 152,082.61 152,082.61 4.146152,082.61SYS12138 4.146

152,082.61152,082.61152,082.61241,977.48Subtotal and Average 4.146

Medium Term Notes  - GC 53601(k)

A+ADOBE INC12617 65,000.00 63,950.96 02/01/20272.15007/06/2022 63,620.70 A100724PAC3 3.469
A+ADOBE INC12795 130,000.00 129,864.09 04/04/20294.80004/04/2024 133,504.80 A100724PAF6 4.834
A+ADOBE INC12798 10,000,000.00 10,000,553.57 04/04/20274.85004/05/2024 10,146,700.00 A100724PAE9 4.846
A+ADOBE INC12916 15,000,000.00 15,235,909.92 01/17/20284.75006/30/2025 15,286,650.00 A100724PAH2 3.999

AA+Alphabet INC12738 10,000,000.00 9,768,228.19 08/15/20261.99809/08/2023 9,848,700.00 Aa202079KAC1 4.882
AAAmazon12636 5,000,000.00 4,901,747.45 05/12/20261.00011/17/2022 4,911,950.00 A1023135BX3 4.494
AAAmazon12668 10,000,000.00 9,807,948.65 05/12/20261.00012/19/2022 9,823,900.00 A1023135BX3 4.402

Portfolio INVT
AP

Run Date: 10/07/2025 - 14:23 PM (PRF_PM2) 7.3.11
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Par Value Book Value
Maturity

Date
Stated

RateMarket Value

September 30, 2025
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
County of Monterey

YTM
Moody'sCUSIP Investment #

Purchase
Date

Medium Term Notes  - GC 53601(k)

AAAmazon12704 5,950,000.00 5,833,136.31 05/12/20261.00006/06/2023 5,845,220.50 A1023135BX3 4.448
AAAmazon12778 10,000,000.00 9,809,613.36 04/13/20273.30002/15/2024 9,926,700.00 A1023135CF1 4.648
A-American Express Credit12544 135,000.00 134,950.55 11/04/20261.65011/23/2021 131,629.05 A2025816CM9 1.685
A-ANALOG DEVICES INC12912 255,000.00 254,788.70 06/15/20304.50006/16/2025 258,251.25 A2032654BE4 4.520
A-ANALOG DEVICES INC12927 9,000,000.00 9,188,196.98 06/15/20304.50009/10/2025 9,114,750.00 A2032654BE4 3.999

AA+Apple Inc Corp Notes12693 155,000.00 154,843.94 05/10/20284.00005/10/2023 155,897.45037833ET3 4.043
AA+Apple Inc Corp Notes12695 5,000,000.00 4,947,188.95 02/08/20260.70005/16/2023 4,942,500.00 Aaa037833EB2 3.884
AA+Apple Inc Corp Notes12764 10,000,000.00 9,850,392.29 02/09/20273.35012/08/2023 9,943,300.00 Aaa037833CJ7 4.546
AA+Apple Inc Corp Notes12902 10,000,000.00 9,994,162.31 05/12/20284.00005/12/2025 10,067,500.00 Aaa037833EY2 4.024
AA+Apple Inc Corp Notes12918 10,000,000.00 9,310,016.86 08/05/20281.40006/30/2025 9,374,900.00 Aaa037833EH9 4.003

A+Astrazeneca Finance LLC12526 135,000.00 135,083.98 05/28/20261.20007/23/2021 132,579.45 A104636NAA1 1.101
A+Astrazeneca Finance LLC12786 10,000,000.00 9,992,371.18 02/26/20274.80002/27/2024 10,112,500.00 A104636NAK9 4.859
A+BANK OF AMERICA NA12720 250,000.00 250,000.00 08/18/20265.52608/18/2023 253,110.00 Aa106428CAA2 5.526

AA-BLACKROCK INC12745 10,000,000.00 9,709,475.81 03/15/20273.20010/05/2023 9,914,400.00 Aa309247XAN1 5.414
AA-BLACKROCK INC12791 300,000.00 299,806.91 03/14/20294.70003/18/2024 306,867.00 Aa309290DAA9 4.721
AA-BLACKROCK INC12832 110,000.00 109,998.00 07/26/20274.60007/26/2024 111,464.10 Aa309290DAH4 4.601

ABMW US CAPITAL LLC12797 10,000,000.00 9,974,080.22 04/02/20274.90004/05/2024 10,124,100.00 A205565ECH6 5.088
A-Bank of America Corp12562 90,000.00 90,641.68 04/19/20263.50002/03/2022 89,718.30 A106051GFX2 2.137
ABRISTOL-MYERS SQUIBB12722 10,000,000.00 9,872,095.55 06/15/20263.20008/24/2023 9,950,400.00 A2110122CN6 5.169
ABRISTOL-MYERS SQUIBB12750 10,000,000.00 9,637,756.81 11/15/20273.45010/31/2023 9,917,900.00 A2110122DD7 5.371
ACATERPILLAR FINL SERVC12708 5,000,000.00 4,981,456.81 05/15/20264.35007/07/2023 5,014,450.00 A214913UAA8 4.995
ACATERPILLAR FINL SERVC12809 10,000,000.00 9,996,599.17 05/14/20275.00005/14/2024 10,173,500.00 A214913UAL4 5.023

A-CHARLES SCHWAB CORP12628 10,000,000.00 9,826,578.51 03/11/20260.90010/31/2022 9,859,800.00 A2808513BF1 5.203
AA-Cisco Systems Inc Corp12785 10,000,000.00 9,999,204.36 02/26/20274.80002/27/2024 10,120,100.00 A117275RBQ4 4.806
AA-Cisco Systems Inc Corp12792 150,000.00 150,466.09 02/26/20294.85003/18/2024 153,919.50 A117275RBR2 4.746
AA-Cisco Systems Inc Corp12885 40,000.00 39,965.48 02/24/20284.55002/24/2025 40,615.20 A117275RBW1 4.589
AA-Cisco Systems Inc Corp12892 10,000,000.00 10,053,120.42 02/24/20284.55003/31/2025 10,153,800.00 A117275RBW1 4.305
AA-Cisco Systems Inc Corp12917 10,000,000.00 10,111,900.52 02/24/20284.55006/30/2025 10,153,800.00 A117275RBW1 4.037
A+Citibank12743 310,000.00 310,000.00 09/29/20285.80309/29/2023 325,162.1017325FBB3 5.803
A+Citibank12807 5,000,000.00 4,999,564.58 04/30/20265.43804/30/2024 5,033,800.0017325FBF4 5.454
A+Citibank12844 12,000,000.00 12,230,210.10 08/06/20294.83809/13/2024 12,289,920.00 Aa317325FBK3 4.271
A+Citibank12915 15,000,000.00 15,283,193.09 08/06/20294.83806/30/2025 15,362,400.00 Aa317325FBK3 4.287
A+Coca- Cola Co12748 10,000,000.00 9,438,883.72 06/01/20271.45010/31/2023 9,627,600.00 A1191216CU2 5.182
A+COLGATE-PALMOLIVE CO12679 130,000.00 129,978.94 03/02/20264.80003/01/2023 130,443.30194162AQ6 4.842
A+COLGATE-PALMOLIVE CO12900 105,000.00 104,948.96 05/01/20304.20005/02/2025 105,822.15 Aa3194162AT0 4.212
A+ELI LILLY & CO12838 35,000.00 34,940.68 08/14/20294.20008/14/2024 35,247.80 A1532457CQ9 4.249
A+ELI LILLY & CO12881 5,000,000.00 4,992,231.37 02/12/20284.55002/13/2025 5,074,550.00 Aa3532457CU0 4.621
A+ELI LILLY & CO12890 10,000,000.00 10,068,674.30 02/12/20284.55003/31/2025 10,149,100.00 Aa3532457CU0 4.229
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A+ELI LILLY & CO12914 9,000,000.00 9,117,507.99 02/09/20294.50006/30/2025 9,117,507.99 Aa3632457CK2 4.068
A-General Electric12920 40,000.00 39,922.76 07/29/20304.30007/29/2025 40,237.60369604BZ5 4.345
AGeneral Dynamics Corp12669 10,000,000.00 9,805,758.45 06/01/20261.15012/19/2022 9,818,800.00 A2369550BN7 4.317

BBB+Goldman Sachs12719 10,000,000.00 9,939,705.91 02/25/20263.75008/11/2023 9,977,300.00 A238143U8H7 5.382
BBB+Goldman Sachs12835 10,000,000.00 9,906,988.12 01/26/20273.85008/12/2024 9,971,200.00 A238141GWB6 4.603

AHome Depot Inc12616 65,000.00 64,175.90 04/15/20272.50007/06/2022 63,721.45 A2437076CA8 3.399
AHome Depot Inc12626 65,000.00 63,190.76 04/15/20272.87510/28/2022 64,068.55 A2437076CN0 4.911
AHome Depot Inc12762 10,000,000.00 10,019,085.18 09/30/20264.95012/08/2023 10,103,800.00 A2437076CV2 4.741
AHome Depot Inc12803 10,000,000.00 9,645,850.37 04/15/20272.50004/15/2024 9,803,300.00 A2437076CA8 5.007
AHome Depot Inc12822 55,000.00 54,735.12 06/25/20294.75006/25/2024 56,323.30 A2437076DC3 4.897

A-HORMEL FOODS CORP12789 10,000,000.00 10,001,320.60 03/30/20274.80003/08/2024 10,112,400.00 A1440452AK6 4.789
AHoneywell International12654 10,000,000.00 9,817,017.12 11/01/20262.50012/09/2022 9,839,200.00 A2438516BL9 4.354
AHoneywell International12659 2,600,000.00 2,550,786.91 11/01/20262.50012/13/2022 2,558,192.00 A2438516BL9 4.420

A-American Honda Finance12709 70,000.00 69,978.00 07/07/20265.25007/07/2023 70,592.20 A302665WEK3 5.295
A-HSBC Securites12909 5,000,000.00 5,018,026.35 06/03/20284.65006/05/2025 5,070,700.00 A240428HR95 4.504
AHERSHEY COMPANY12689 60,000.00 59,955.53 05/04/20284.25005/04/2023 58,105.80 A1427866BH0 4.282
AHERSHEY COMPANY12690 60,000.00 59,959.57 05/04/20284.25005/04/2023 58,105.80 A1427866BH0 4.279
AHERSHEY COMPANY12747 9,804,000.00 9,584,705.54 05/04/20284.25010/31/2023 9,584,705.54 A1427866BH0 5.230
AHERSHEY COMPANY12884 45,000.00 44,975.19 02/24/20284.55002/24/2025 45,714.15 A1427866BK3 4.575
AHERSHEY COMPANY12898 5,000,000.00 5,032,205.25 02/24/20284.55004/15/2025 5,079,350.00 A1427866BK3 4.253

A-IBM Corp Notes12527 120,000.00 121,600.07 05/15/20263.30007/23/2021 119,458.80 A3459200JZ5 1.094
A-IBM Corp Notes12604 70,000.00 68,041.57 05/15/20271.70006/03/2022 67,494.00 A3459200KH3 3.598
AJohn Deere Capital Corp12573 65,000.00 64,523.95 01/11/20271.70002/28/2022 63,212.50 A124422EWA3 2.309
AJohn Deere Capital Corp12641 150,000.00 148,720.20 09/15/20274.15011/28/2022 150,706.50 A124422EWK1 4.640
AJohn Deere Capital Corp12707 9,200,000.00 9,093,383.64 01/15/20260.70007/06/2023 9,106,988.00 A124422EVK2 5.021
AJohn Deere Capital Corp12787 10,000,000.00 9,999,904.64 03/05/20274.85003/07/2024 10,131,000.00 A124422EXM6 4.851

N/AJohn Deere Capital Corp12908 165,000.00 164,918.19 06/05/20304.55006/05/2025 167,567.40 N/A24422EYE3 4.562
N/AJohn Deere Capital Corp12925 10,000,000.00 10,231,734.97 06/05/20304.55009/08/2025 10,155,600.00 N/A24422EYE3 4.000

AAAJohnson & Johnson12883 50,000.00 49,976.87 03/01/20284.55002/20/2025 50,990.00 Aaa478160DH4 4.570
AAAJohnson & Johnson12888 300,000.00 304,520.78 03/01/20304.70003/21/2025 308,970.00 Aaa478160DJ0 4.311
AAAJohnson & Johnson12891 10,000,000.00 10,076,891.43 03/01/20284.55003/31/2025 10,198,000.00 Aaa478160DH4 4.198

AJP Morgan Chase12545 125,000.00 126,466.62 10/01/20262.95011/23/2021 123,821.25 A146625HRV4 1.830
AJP Morgan Chase12723 5,000,000.00 4,885,564.52 10/01/20262.95008/25/2023 4,952,850.00 A146625HRV4 5.142

A-Lockheed Martin Corp12528B 58,000.00 58,402.74 01/15/20263.55007/23/2021 57,878.20 A2539830BH1 0.947
A-Lockheed Martin Corp12921 25,000.00 24,970.07 08/15/20284.15007/28/2025 25,156.00539830CK3 4.194
A-Lockheed Martin Corp12932 10,000,000.00 10,086,350.77 08/15/20304.40009/30/2025 10,078,100.00 A2539830CL1 4.198
AMARS INC12886 70,000.00 69,932.81 03/01/20304.80003/12/2025 71,314.60 N/A571676AY1 4.825

A+MASTERCARD INC12625 65,000.00 63,981.37 03/26/20273.30010/06/2022 64,494.95 A157636QAR5 4.475
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A+MASTERCARD INC12721 5,000,000.00 4,886,064.05 03/26/20273.30008/24/2023 4,961,150.00 A157636QAR5 4.993
A+MERCK & CO INC12610 5,000,000.00 4,947,653.73 02/24/20260.75006/30/2022 4,934,700.00 A158933YAY1 3.585
A+MERCK & CO INC12694 60,000.00 59,974.46 05/17/20284.05005/17/2023 60,327.00 A158933YBH7 4.068
A+MERCK & CO INC12929 5,000,000.00 5,070,248.84 05/17/20304.30009/12/2025 5,040,250.00 Aa358933YBJ3 3.953
A+MERCK & CO INC12934 10,000,000.00 10,010,394.17 09/15/20304.15009/30/2025 10,009,900.00 Aa358933YBQ7 4.126

AA-META PLATFORMS INC12839 245,000.00 246,054.95 08/15/20294.30008/15/2024 248,116.40 Aa330303M8S4 4.147
AAAMICROSOFT CORP12751 13,600,000.00 13,294,899.91 02/06/20273.30010/31/2023 13,519,352.00 Aaa594918BY9 5.128
AA+National Secs Clearing12906 340,000.00 340,627.36 05/20/20304.70005/20/2025 347,388.20 Aaa637639AQ8 4.655

A+Northern Trust Corp12598 75,000.00 75,162.30 05/10/20274.00005/12/2022 75,117.00 A2665859AW4 3.849
A+Northern Trust Corp12744 5,925,000.00 5,773,604.35 05/10/20274.00010/05/2023 5,934,243.00 A2665859AW4 5.781
A+Northern Trust Corp12788 5,000,000.00 4,936,472.24 05/10/20274.00003/08/2024 5,007,800.00 A2665859AW4 4.860
A+PACCAR FINANCIAL CORP12683 250,000.00 249,972.24 03/30/20264.45003/30/2023 250,552.50 A169371RS49 4.474
A+PACCAR FINANCIAL CORP12928 6,500,000.00 6,653,974.45 05/08/20304.55009/12/2025 6,616,740.00 A169371RT71 3.980
A+Pepsico Inc Corp Note12753 5,000,000.00 4,999,981.48 11/10/20265.12511/13/2023 5,065,750.00 A1713448FW3 5.125
A+Pepsico Inc Corp Note12831 160,000.00 159,811.80 07/17/20294.50007/17/2024 162,843.20 A1713448FX1 4.535
A+Pepsico Inc Corp Note12926 10,000,000.00 10,138,540.25 07/23/20304.30009/09/2025 10,061,000.00 A1713448GH5 3.975

APFIZER INC12737 6,135,000.00 6,002,051.47 12/15/20263.00009/08/2023 6,075,797.25 A2717081EA7 4.968
A-PNC Bank NA12642 200,000.00 194,785.01 05/19/20273.15011/28/2022 197,378.00 A3693475AT2 4.949
A-PNC FINANCIAL SERVICES12638 5,000,000.00 4,855,691.30 08/13/20261.15011/18/2022 4,882,250.00 A3693475BB0 4.829
A-PNC FINANCIAL SERVICES12650 5,000,000.00 4,918,682.56 07/23/20262.60011/30/2022 4,943,800.00 A3693475AX3 4.809
A-PNC FINANCIAL SERVICES12673 755,000.00 755,000.00 01/26/20274.75801/24/2023 755,815.40 A3693475BL8 4.758
A-PNC FINANCIAL SERVICES12674 3,800,000.00 3,801,351.87 01/26/20274.75801/24/2023 3,804,104.00 A3693475BL8 4.719
AState Street Corp12630 10,000,000.00 9,997,762.08 11/04/20265.75111/04/2022 10,011,700.00 A1857477BX0 5.781
AState Street Corp12715 180,000.00 180,000.00 08/03/20265.27208/03/2023 181,706.40 A1857477CD3 5.272
AState Street Corp12742 10,000,000.00 9,986,957.77 08/03/20265.27209/11/2023 10,094,800.00 A1857477CD3 5.440

AA-State Street Bank & Trust12866 23,925,000.00 23,925,000.00 11/25/20264.59411/25/2024 24,108,744.00857449AC6 4.594
A+Toyota Motor Corporation12718 10,000,000.00 9,996,493.24 08/14/20265.00008/14/2023 10,088,600.00 A189236TKX2 5.044
A+Toyota Motor Corporation12833 80,000.00 79,980.88 08/09/20294.55008/09/2024 81,222.40 A189236TMK8 4.557
A+Toyota Motor Corporation12834 30,000.00 29,953.04 08/09/20294.55008/09/2024 30,458.40 A189236TMK8 4.596
A+Toyota Motor Corporation12843 10,000,000.00 9,516,352.00 08/13/20271.15009/13/2024 9,517,400.00 A189236THG3 3.917
A+Toyota Motor Corporation12876 5,000,000.00 4,995,302.17 01/08/20274.60001/13/2025 5,043,800.00 A189236TMY8 4.678

ATARGET CORP12558 35,000.00 34,984.59 01/15/20271.95001/24/2022 34,169.45 A287612EBM7 1.986
ATARGET CORP12559 65,000.00 65,011.96 01/15/20271.95001/24/2022 63,457.55 A287612EBM7 1.935
ATARGET CORP12749 10,000,000.00 9,602,343.15 01/15/20271.95010/31/2023 9,762,700.00 A287612EBM7 5.347

TARGET CORP12911 45,000.00 44,999.60 06/15/20284.35006/10/2025 45,447.7587612EBU9 4.350
A+Texas Instruments INC12780 10,000,000.00 9,985,113.14 02/08/20274.60002/15/2024 10,095,000.00882508CE2 4.719
A+Texas Instruments INC12931 10,300,000.00 10,458,430.49 05/23/20304.50009/29/2025 10,474,379.00 Aa3882508CK8 4.126
A+United Health Group Inc12779 10,000,000.00 9,660,691.82 10/15/20272.95002/15/2024 9,804,400.00 A291324PDE9 4.783
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A+United Health Group Inc12799 10,000,000.00 9,954,307.71 04/15/20274.60004/05/2024 10,081,900.00 A291324PEY4 4.921
AA-Visa Inc12629 10,000,000.00 9,970,728.50 12/14/20253.15010/31/2022 9,981,900.00 Aa392826CAD4 4.718
AAWalmart Inc12572 60,000.00 60,395.69 07/08/20263.05002/25/2022 59,692.20 Aa2931142EM1 2.114
AAWalmart Inc12637 10,000,000.00 9,704,270.29 09/17/20261.05011/17/2022 9,746,200.00 Aa2931142ER0 4.429
AAWalmart Inc12681 6,750,000.00 6,563,178.70 09/17/20261.05003/28/2023 6,578,685.00 Aa2931142ER0 4.173
AAWalmart Inc12684 80,000.00 79,925.13 04/15/20283.90004/18/2023 80,287.20 Aa2931142FB4 3.394
A+Wells Fargo Bank NA12768 8,800,000.00 8,811,562.22 12/11/20265.25412/11/2023 8,926,456.0094988J6F9 5.132

674,819,199.11679,927,148.53680,067,000.00655,755,744.04Subtotal and Average 4.649

Negotiable CDs - GC 53601(i)

A-1BANK OF AMERICA NA12899 19,000,000.00 19,000,000.00 04/23/20264.28004/24/2025 19,024,320.00 N/A06051WVD3 4.280
A-1Bank of Montreal Chicago12904 25,000,000.00 25,000,000.00 05/13/20264.40005/14/2025 25,053,000.00 N/A06367DQN8 4.400
A-1Natixis NY Branch12905 30,000,000.00 30,000,000.00 05/15/20264.43005/15/2025 30,063,300.00 N/A63873TCS5 4.430

A-1+Royal Bank of Canada12907 35,000,000.00 35,000,000.00 06/02/20264.29006/03/2025 35,063,000.00 N/A78015JGU5 4.290

109,000,000.00109,203,620.00109,000,000.00112,804,347.83Subtotal and Average 4.352

Commercial Paper Disc.- GC 53601(h)

A-1BNP Paribas NY12893 25,000,000.00 24,809,222.22 12/08/20254.04004/07/2025 24,807,750.00 P-109659BZ86 4.154
A-1Credit Agricole Securities USA12894 50,000,000.00 49,988,666.67 10/03/20254.08004/08/2025 49,988,500.00 P-122533TX35 4.164
A-1MUFG Bank LTD/NY12877 20,000,000.00 19,961,244.44 10/17/20254.36001/24/2025 19,963,600.00 P-162479LXH3 4.505
A-1MUFG Bank LTD/NY12903 21,000,000.00 20,701,432.51 01/30/20264.23005/09/2025 20,716,290.00 P-162479MAW3 4.419

115,460,565.84115,476,140.00116,000,000.00124,073,010.85Subtotal and Average 4.267

Fed Agcy Coupon Sec - GC 53601(f)

AA+Federal Home Loan Bank12451 25,000,000.00 25,001,028.35 12/15/20250.60012/16/2020 24,826,000.00 Aaa3130AKJW7 0.580
AA+Federal Home Loan Bank12701 25,000,000.00 24,965,270.49 10/15/20250.88005/31/2023 24,968,500.00 Aaa3130APHY4 4.696
AA+Federal Home Loan Bank12767 25,000,000.00 24,255,125.26 08/26/20260.90012/08/2023 24,382,500.00 Aaa3130ANNU0 4.439
AA+Federal Home Loan Bank12775 25,000,000.00 24,975,515.95 01/15/20274.12501/29/2024 25,161,250.003130AYPN0 4.207
AA+Federal Home Loan Bank12804 13,905,000.00 13,861,788.17 01/05/20295.00004/15/2024 13,956,587.553130B0R50 5.110
AA+Federal Home Loan Bank12816 31,350,000.00 31,332,878.61 05/21/20295.12505/22/2024 31,511,766.00 Aaa3130B1GN1 5.142
AA+Federal Home Loan Bank12825 13,800,000.00 13,800,000.00 07/02/20295.18007/02/2024 13,837,950.003130B1W45 5.180
AA+Freddie Mac Discount Security12879 30,000,000.00 30,000,000.00 02/11/20284.55002/11/2025 30,034,800.00 Aaa3134HA6A6 4.550

188,191,606.83188,679,353.55189,055,000.00198,427,206.49Subtotal and Average 4.168

US Treasury Note-GC 53601(b)

N/AU.S. Treasury12466 250,000.00 249,769.26 02/28/20260.50003/04/2021 246,532.50 Aaa91282CBQ3 0.729
N/AU.S. Treasury12467 250,000.00 249,716.43 01/31/20260.37503/04/2021 247,025.00 Aaa91282CBH3 0.721
N/AU.S. Treasury12513 200,000.00 199,955.31 05/31/20260.75006/07/2021 195,988.0091282CCF6 0.784
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US Treasury Note-GC 53601(b)

N/AU.S. Treasury12518 250,000.00 249,830.03 04/30/20260.75006/25/2021 245,620.00 Aaa91282CBW0 0.870
N/AU.S. Treasury12540 400,000.00 399,390.35 06/30/20260.87511/09/2021 391,480.00 Aaa91282CCJ8 1.085
N/AU.S. Treasury12541 380,000.00 378,817.01 08/31/20260.75011/09/2021 369,827.40 Aaa91282CCW9 1.100
N/AU.S. Treasury12585 350,000.00 344,647.70 01/31/20271.50004/08/2022 340,102.00 Aaa912828Z78 2.731
N/AU.S. Treasury12586 350,000.00 349,010.44 03/31/20272.50004/08/2022 344,095.50 Aaa91282CEF4 2.703
N/AU.S. Treasury12602 450,000.00 447,924.64 05/31/20272.62506/06/2022 442,548.00 Aaa91282CET4 2.925
N/AU.S. Treasury12603 450,000.00 445,971.22 02/15/20272.25006/06/2022 441,405.00 Aaa912828V98 2.952
N/AU.S. Treasury12605 450,000.00 448,760.55 04/30/20272.75006/06/2022 443,794.50 Aaa91282CEN7 2.938
N/AU.S. Treasury12606 27,000,000.00 26,941,596.36 10/31/20250.25006/10/2022 26,914,680.00 Aaa91282CAT8 3.045
N/AU.S. Treasury12613 400,000.00 396,788.27 05/15/20272.37507/06/2022 391,968.00 Aaa912828X88 2.910
N/AU.S. Treasury12614 400,000.00 398,931.00 04/30/20262.37507/06/2022 396,700.00 Aaa9128286S4 2.866
N/AU.S. Treasury12615 400,000.00 395,418.55 08/15/20261.50007/06/2022 392,272.00 Aaa9128282A7 2.905
AA+U.S. Treasury12623 400,000.00 397,845.50 07/31/20272.75008/19/2022 397,845.50 Aaa912828CFB2 3.069
N/AU.S. Treasury12640 15,000,000.00 15,004,921.23 11/15/20254.50011/18/2022 15,006,450.00 N/A91282CFW6 4.214
N/AU.S. Treasury12643 750,000.00 725,178.45 11/15/20272.25011/28/2022 729,142.50 Aaa9128283F5 3.984
N/AU.S. Treasury12644 750,000.00 738,387.52 06/30/20261.87511/28/2022 739,500.00 Aaa9128287B0 4.131
N/AU.S. Treasury12645 750,000.00 727,743.90 09/30/20260.87511/28/2022 729,277.50 Aaa91282CCZ2 4.125
N/AU.S. Treasury12648 725,000.00 720,262.07 02/28/20262.50011/28/2022 720,795.00 Aaa9128286F2 4.218
N/AU.S. Treasury12660 500,000.00 500,962.23 11/30/20273.87512/14/2022 502,635.00 Aaa91282CFZ9 3.776
N/AU.S. Treasury12661 470,000.00 472,591.19 09/30/20274.12512/14/2022 474,535.50 Aaa91282CFM8 3.819
N/AU.S. Treasury12676 500,000.00 498,549.42 01/31/20283.50002/02/2023 498,670.00 Aaa91282CGH8 3.637
N/AU.S. Treasury12677 500,000.00 502,541.29 12/31/20273.87502/03/2023 502,755.00 Aaa91282CGC9 3.626
N/AU.S. Treasury12691 500,000.00 500,848.23 04/30/20283.50005/05/2023 498,555.00 Aaa91282CHA2 3.428
N/AU.S. Treasury12692 500,000.00 502,107.28 03/31/20283.62505/05/2023 500,135.00 Aaa91282CGT2 3.440
N/AU.S. Treasury12697 250,000.00 244,505.55 05/15/20282.87505/22/2023 245,322.50 Aaa9128284N7 3.804
N/AU.S. Treasury12705 300,000.00 298,528.53 05/31/20283.62506/06/2023 300,048.00 Aaa91282CHE4 3.829
N/AU.S. Treasury12711 260,000.00 259,164.07 06/15/20264.12507/10/2023 260,603.2091282CHH7 4.618
N/AU.S. Treasury12712 260,000.00 258,009.75 06/30/20284.00007/10/2023 262,550.60 Aaa91282CHK0 4.313
N/AU.S. Treasury12752 29,500,000.00 29,471,481.64 10/15/20264.62511/08/2023 29,772,875.0091282CJC6 4.725
N/AU.S. Treasury12754 24,950,000.00 24,896,103.63 09/15/20264.62511/15/2023 25,158,332.5091282CHY0 4.867
N/AU.S. Treasury12755 23,750,000.00 23,739,044.02 11/15/20254.50011/22/2023 23,760,212.50 N/A91282CFW6 4.897
N/AU.S. Treasury12756 24,000,000.00 23,093,124.45 12/31/20261.25011/28/2023 23,286,480.0091282CDQ1 4.528
N/AU.S. Treasury12757 24,750,000.00 24,722,830.99 07/15/20264.50011/28/2023 24,887,857.5091282CHM6 4.648
N/AU.S. Treasury12759 575,000.00 528,990.67 10/31/20281.37512/05/2023 537,308.75 Aaa91282CDF5 4.281
N/AU.S. Treasury12760 650,000.00 598,472.47 09/30/20281.25012/07/2023 606,274.50 Aaa91282CCY5 4.199
N/AU.S. Treasury12761 650,000.00 600,650.67 11/30/20281.50012/07/2023 608,640.50 Aaa91282CDL2 4.183
N/AU.S. Treasury12763 25,000,000.00 25,060,620.21 09/15/20264.62512/08/2023 25,208,750.0091282CHY0 4.350
N/AU.S. Treasury12769 26,500,000.00 25,837,844.72 10/31/20261.62512/15/2023 25,920,445.00 Aaa912828YQ7 4.098

Portfolio INVT
AP

Run Date: 10/07/2025 - 14:23 PM (PRF_PM2) 7.3.11



S&P

Page 7

Par Value Book Value
Maturity

Date
Stated

RateMarket Value

September 30, 2025
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
County of Monterey

YTM
Moody'sCUSIP Investment #

Purchase
Date

US Treasury Note-GC 53601(b)

N/AU.S. Treasury12770 24,700,000.00 24,834,335.94 11/15/20264.62512/15/2023 24,940,331.0091282CJK8 4.105
N/AU.S. Treasury12772 20,000,000.00 20,101,121.95 12/15/20264.37501/16/2024 20,156,200.0091282CJP7 3.926
N/AU.S. Treasury12773 24,600,000.00 24,623,146.75 01/15/20274.00001/16/2024 24,692,250.0091282CJT9 3.922
N/AU.S. Treasury12776 300,000.00 276,450.22 12/31/20281.37501/29/2024 279,318.00 Aaa91282CDP3 4.066
N/AU.S. Treasury12777 26,000,000.00 25,333,209.81 02/15/20272.25002/13/2024 25,503,400.00 Aaa912828V98 4.258
N/AU.S. Treasury12782 16,500,000.00 16,055,427.71 03/31/20272.50002/27/2024 16,221,645.00 Aaa91282CEF4 4.447
N/AU.S. Treasury12793 500,000.00 500,662.11 02/28/20294.25003/25/2024 509,510.0091282CKD2 4.206
N/AU.S. Treasury12794 25,500,000.00 24,887,455.52 04/30/20272.75004/01/2024 25,148,355.00 Aaa91282CEN7 4.393
N/AU.S. Treasury12800 26,000,000.00 25,341,875.00 04/30/20272.75004/05/2024 25,641,460.00 Aaa91282CEN7 4.484
N/AU.S. Treasury12801 500,000.00 493,766.25 07/31/20284.12504/15/2024 506,640.00 Aaa91282CHQ7 4.614
N/AU.S. Treasury12802 25,000,000.00 24,999,376.66 10/31/20255.00004/15/2024 25,015,750.0091282CJE2 5.030
N/AU.S. Treasury12805 26,500,000.00 25,575,536.46 05/15/20272.37504/15/2024 25,967,880.00 Aaa912828X88 4.714
N/AU.S. Treasury12817 10,175,000.00 10,109,493.80 04/15/20263.75005/30/2024 10,170,421.2591282CGV7 5.019
N/AU.S. Treasury12818 20,000,000.00 19,951,323.11 01/31/20264.25006/03/2024 20,014,000.00 N/A91282CJV4 5.016
N/AU.S. Treasury12819 500,000.00 494,312.11 03/31/20294.12506/11/2024 507,615.00 Aaa91282CKG5 4.489
N/AU.S. Treasury12823 440,000.00 443,754.07 05/31/20294.50006/25/2024 452,342.0091282CKT7 4.239
N/AU.S. Treasury12824 19,000,000.00 19,009,849.47 06/15/20274.62507/02/2024 19,302,100.0091282CKV2 4.591
N/AU.S. Treasury12827 400,000.00 398,955.32 06/30/20294.25007/05/2024 407,952.0091282CKX8 4.328
AA+U.S. Treasury12830 800,000.00 810,982.97 09/30/20284.62507/17/2024 822,504.00 Aa191282CJA0 4.120
N/AU.S. Treasury12836 500,000.00 510,912.28 05/31/20294.50008/12/2024 514,025.0091282CKT7 3.841
AA+U.S. Treasury12837 1,000,000.00 1,004,399.45 01/31/20294.00008/12/2024 1,004,399.45 N/A912828CJW2 3.855
N/AU.S. Treasury12841 400,000.00 395,160.84 06/30/20293.25009/06/2024 394,016.00 Aaa91282CEV9 3.604
N/AU.S. Treasury12842 350,000.00 350,751.95 08/31/20293.62509/06/2024 349,153.00 Aaa91282CLK5 3.565
N/AU.S. Treasury12846 500,000.00 498,826.20 09/30/20293.50010/04/2024 496,465.00 Aaa91282CLN9 3.565
N/AU.S. Treasury12847 25,000,000.00 25,097,848.94 10/31/20274.12510/11/2024 25,254,000.00 Aaa91282CFU0 3.923
N/AU.S. Treasury12848 25,000,000.00 24,755,402.61 09/15/20273.37510/11/2024 24,884,750.00 Aaa91282CLL3 3.909
N/AU.S. Treasury12849 5,000,000.00 4,993,188.47 10/15/20273.87510/22/2024 5,024,600.00 Aaa91282CLQ2 3.946
N/AU.S. Treasury12850 5,000,000.00 4,989,171.75 10/15/20273.87510/23/2024 5,024,600.00 Aaa91282CLQ2 3.988
N/AU.S. Treasury12851 470,000.00 463,703.82 08/31/20293.62510/28/2024 468,862.60 Aaa91282CLK5 4.004
N/AU.S. Treasury12852 18,250,000.00 18,164,396.09 11/30/20273.87510/31/2024 18,346,177.50 Aaa91282CFZ9 4.107
N/AU.S. Treasury12853 25,000,000.00 24,884,105.90 11/30/20273.87510/31/2024 25,131,750.00 Aaa91282CFZ9 4.104
N/AU.S. Treasury12854 25,000,000.00 24,844,717.93 08/15/20273.75010/31/2024 25,051,750.00 Aaa91282CLG4 4.103
N/AU.S. Treasury12855 17,000,000.00 17,063,425.74 07/15/20274.37511/04/2024 17,213,180.00 Aaa91282CKZ3 4.150
N/AU.S. Treasury12856 1,250,000.00 1,243,268.81 10/15/20273.87511/05/2024 1,256,150.00 Aaa91282CLQ2 4.158
N/AU.S. Treasury12857 1,000,000.00 993,805.04 07/31/20294.00011/05/2024 1,011,060.00 Aaa91282CLC3 4.179
N/AU.S. Treasury12858 50,000,000.00 49,940,729.96 09/30/20274.12511/07/2024 50,482,500.00 Aaa91282CFM8 4.187
N/AU.S. Treasury12859 50,000,000.00 49,033,568.27 08/31/20273.12511/07/2024 49,537,000.00 Aaa91282CFH9 4.205
N/AU.S. Treasury12860 50,000,000.00 49,596,327.52 12/31/20273.87511/08/2024 50,275,500.00 Aaa91282CGC9 4.261
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N/AU.S. Treasury12861 50,000,000.00 50,104,060.27 07/15/20274.37511/08/2024 50,627,000.00 Aaa91282CKZ3 4.248
N/AU.S. Treasury12863 39,900,000.00 39,670,463.24 10/15/20273.87511/08/2024 40,096,308.00 Aaa91282CLQ2 4.177
N/AU.S. Treasury12864 50,000,000.00 49,250,160.06 06/30/20273.25011/08/2024 49,676,000.00 Aaa91282CEW7 4.164
N/AU.S. Treasury12865 42,500,000.00 41,886,909.40 01/31/20283.50011/15/2024 42,386,950.00 Aaa91282CGH8 4.166
N/AU.S. Treasury12867 20,000,000.00 19,983,696.76 11/15/20274.12512/03/2024 20,204,000.00 Aaa91282CLX7 4.166
N/AU.S. Treasury12868 575,000.00 575,938.03 11/30/20294.12512/05/2024 584,251.75 Aaa91282CMA6 4.081
N/AU.S. Treasury12869 10,000,000.00 9,958,983.76 08/31/20263.75012/06/2024 10,000,300.00 Aaa91282CLH2 4.217
N/AU.S. Treasury12870 35,400,000.00 35,328,520.59 02/29/20284.00012/10/2024 35,712,582.0091282CGP0 4.088
N/AU.S. Treasury12871 25,000,000.00 24,709,530.60 03/31/20283.62512/12/2024 25,006,750.00 Aaa91282CGT2 4.126
N/AU.S. Treasury12872 21,000,000.00 20,684,649.29 04/30/20283.50012/12/2024 20,939,310.00 Aaa91282CHA2 4.128
N/AU.S. Treasury12873 24,000,000.00 23,688,486.17 05/31/20283.62512/13/2024 24,003,840.00 Aaa91282CHE4 4.153
N/AU.S. Treasury12874 25,000,000.00 24,800,103.64 06/30/20284.00001/03/2025 25,245,250.00 Aaa91282CHK0 4.316
N/AU.S. Treasury12875 750,000.00 742,670.03 10/31/20294.12501/07/2025 761,925.00 Aaa91282CLR0 4.392
N/AU.S. Treasury12878 33,750,000.00 33,619,766.33 07/31/20284.12501/31/2025 34,198,200.00 Aaa91282CHQ7 4.273
N/AU.S. Treasury12880 425,000.00 424,519.17 01/15/20284.25002/11/2025 430,792.75 Aaa91282CMF5 4.302
N/AU.S. Treasury12882 48,750,000.00 48,721,491.19 01/15/20284.25002/18/2025 49,414,462.50 Aaa91282CMF5 4.276
AA+U.S. Treasury12887 625,000.00 624,891.59 02/28/20304.00003/12/2025 632,250.00 Aaa91282CGQ8 4.004
AA+U.S. Treasury12889 20,000,000.00 19,423,071.27 08/15/20282.87503/31/2025 19,591,400.00 Aaa9128284V9 3.956
AA+U.S. Treasury12895 6,300,000.00 6,148,388.98 02/15/20282.75004/11/2025 6,175,260.00 Aaa9128283W8 3.828
AA+U.S. Treasury12896 50,000,000.00 48,796,737.90 02/15/20282.75004/11/2025 49,010,000.00 Aaa9128283W8 3.828
AA+U.S. Treasury12897 300,000.00 300,381.67 03/31/20304.00004/11/2025 303,435.00 Aaa91282CMU2 3.968
AA+U.S. Treasury12910 1,000,000.00 1,004,173.74 05/31/20304.00006/09/2025 1,011,720.00 Aa191282CNG2 3.900
AA+U.S. Treasury12919 245,000.00 245,880.40 06/15/20283.87507/07/2025 246,607.20 Aa191282CNH0 3.733
AA+U.S. Treasury12922 25,000,000.00 25,727,795.36 09/30/20284.62509/02/2025 25,703,250.00 Aa191282CJA0 3.589

U.S. Treasury12923 500,000.00 497,594.77 08/31/20303.62509/04/2025 497,420.0091282CNX5 3.733
AA+U.S. Treasury12924 500,000.00 503,211.68 06/30/20303.87509/04/2025 503,065.00 Aa191282CNK3 3.725
AA+U.S. Treasury12930 16,950,000.00 17,606,097.05 10/31/20284.87509/15/2025 17,553,928.50 Aa191282CJF9 3.536

1,340,890,756.541,352,415,903.951,351,325,000.001,411,384,125.41Subtotal and Average 4.212

Negotiable CDs

A+Cooperatieve Rabobank USA12714 470,000.00 470,000.00 07/17/20265.08007/20/2023 475,588.3021684LGS5 5.080

470,000.00475,588.30470,000.002,165,652.17Subtotal and Average 5.080

Municipal Bonds

N/ALos Angeles Unified SD12542 80,000.00 80,000.00 07/01/20261.45511/10/2021 78,631.20 Aa3544647FC9 1.455

80,000.0078,631.2080,000.0098,532.61Subtotal and Average 1.455
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3,025,540,658.40 3,096,305,181.00 4.3313,096,629,606.03 3,079,220,309.32Total and Average
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Early Childhood Equity Stewardship Fund
Fund Activity Summary 

From January 1, 2024 through December 31, 2024
 

Activity Amount

  Beginning Balance Jan. 1 $183,339.26

  Increases: 

      Contributions      24,767.85
      Interest and Dividends        16,520.21 
      Realized Gains (Loss)    0.00 
      Unrealized Gains (Loss)   32.31 
      Other   
  Decreases:
     Grants  0.00 
     Foundation Support (admin.)        2,084.11 
     Investment Consulting/Other         97.82 

Money Market 
Long Term Portfolio 
Medium Term Portfolio 
Ending Balance  

0.00
0.00
0.00

$222,477.70

Distributable Balance: $222,477.70

Current Year Grants
Date Grantee Amount

Total Current Year Grants: 0.00

If you have any questions regarding your fund statement or if we can provide you with additional 
information, please contact Brian Thayer, Senior Philanthropic Services Officer at 831.375.9712 x144.



 

Early Childhood Equity Stewardship Fund
Fund Activity Summary 

From January 1, 2025 through March 31, 2025
 

Activity Amount

  Beginning Balance Jan. 1 $222,477.70

  Increases: 

      Contributions      250.00
      Interest and Dividends        908.88 
      Realized Gains (Loss)    0.00 
      Unrealized Gains (Loss)   2,041.04 
      Other   
  Decreases:
     Grants  0.00 
     Foundation Support (admin.)        556.19 
     Investment Consulting/Other         24.99 

Money Market 
Long Term Portfolio 
Medium Term Portfolio 
Ending Balance  

0.00
0.00
0.00

$225,096.44

Distributable Balance: $225,096.44

Current Year Grants
Date Grantee Amount

Total Current Year Grants: 0.00

If you have any questions regarding your fund statement or if we can provide you with additional 
information, please contact Brian Thayer, Senior Philanthropic Services Officer at 831.375.9712 x144.
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Early Childhood Equity Stewardship Fund
Fund Activity Summary 

From January 1, 2025 through June 30, 2025

Activity Amount

  Beginning Balance Jan. 1 $222,477.70

  Increases: 

      Contributions      250.00
      Interest and Dividends        1,716.47 
      Realized Gains (Loss)    0.00 
      Unrealized Gains (Loss)   15,921.86 
      Other 
  Decreases:
     Grants  50,000.00 
     Foundation Support (admin.)        1,118.93 
     Investment Consulting/Other         46.93 

Long Term Portfolio 
ESG Portfolio
Medium Term Portfolio 
Money Market 
Ending Balance  

0.00
189,200.17

0.00
0.00

$189,200.17

Distributable Balance: $189,200.17

Current Year Grants
Date Grantee Amount
04/30/2025 First 5 Monterey County $50,000.00 

Total Current Year Grants: 50,000.00

If you have any questions regarding your fund statement or if we can provide you with additional 
information, please contact Brian Thayer, Senior Philanthropic Services Officer at 831.375.9712 x144.
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Early Childhood Equity Stewardship Fund
Fund Activity Summary 

From January 1, 2025 through September 30, 2025

Activity Amount

  Beginning Balance Jan. 1 $222,477.70

  Increases: 

      Contributions      250.00
      Interest and Dividends        2,443.15 
      Realized Gains (Loss)    0.00 
      Unrealized Gains (Loss)   22,165.02 
      Other 
  Decreases:
     Grants  50,000.00 
     Foundation Support (admin.)        1,591.93 
     Investment Consulting/Other         66.89 

Long Term Portfolio 
ESG Portfolio
Medium Term Portfolio 
Money Market 
Ending Balance  

0.00
195,677.05

0.00
0.00

$195,677.05

Distributable Balance: $195,677.05

Current Year Grants
Date Grantee Amount
05/02/2025 First 5 Monterey County $50,000.00 

Total Current Year Grants: 50,000.00

If you have any questions regarding your fund statement or if we can provide you with additional 
information, please contact Brian Thayer, Director of Donor Services at 831.375.9712 x144.



ITEM 3 

Page 1 of 1 

FIRST 5 MONTEREY COUNTY 
BOARD BRIEFER 

MEETING:  Finance Committee Meeting – Thursday, February 5, 2026 

SUBJECT: Amendment of F5MC Policy Manual, Article III – Employee Salary and 
Benefits Policy 

POSSIBLE ACTIONS: 

a. REVIEW the proposed amendment to the F5MC Policy Manual, Article III – Employee Salary and
Benefits Policy;

b. PROVIDE DIRECTION to staff if the Committee recommends any changes;
c. RECOMMEND moving forward to the February 23, 2026 Commission meeting for approval.

Commissioner Recusals: None 

SUMMARY:   

In alignment with F5MC’s commitment to racial equity, diversity, and inclusion (REDI) and fair, transparent 
compensation practices, staff are proposing an update to the Employee Salary and Benefits Policy related 
solely to one-time merit pay for employees who have reached the top step of their salary range. 

Under the current policy, employees who are at the top of their step range are eligible to receive a one-time 
merit payment of up to 2.5% of their salary in recognition of their performance. The proposed revision updates 
the policy language by aligning the threshold for merit pay with the standards applied to step increases when 
base salary step increases are no longer available. 

This change does not affect standard step increases, salary ranges, or the overall compensation structure. 
Rather, it is intended as an immediate adjustment to address an identified gap while F5MC conducts a 
comprehensive, REDI-focused compensation study with Vega Mala Consulting. 

The attached document reflects the proposed revisions using tracked changes for transparency and ease of 
review (see page 3 for the recommended changes). 

FINANCIAL IMPLICATIONS: 

There are no immediate financial implications. 

Johnny Salazar, Deputy Director & Joanna Jensen, Operations Manager 



ITEM 3a 

1 | P a g e

ARTICLE III.  EMPLOYEE SALARY AND BENEFITS POLICY 
(Amended 12/6/10, 1/24/11, 4/22/13, 2/22/16, 12/4/17, and 12/3/18, and 2/23/26) 

SECTION 1: PURPOSE 

Pursuant to subdivision (d)(6) of Health and Safety Code section 130140, this policy contains 
human resources policies and procedures related to how salary levels and benefits are set and 
adjusted for employees of F5MC, also known as Monterey County Children and Families 
Commission. 

These guidelines have been developed to achieve three overall goals that are in the mutual best 
interests of F5MC as an organization and the individual staff members.  The goals are to provide: 

A. Competitive market-based salaries and benefits to attract and retain high quality staff.

B. A fair compensation system where compensation is commensurate with the level of
responsibility and qualifications.

C. A compensation system where individuals are rewarded based on their performances.

SECTION 2: JOB CLASSIFICATION SYSTEM 

F5MC’s job classification system offers a coherent salary structure where a steady progression in 
compensation is tied directly to the level of responsibility, experience and credentials required for 
each position.  The job classification system consists of a hierarchy of jobs grouped by job level.   
Job levels are not determined by specific duties, but rather by overall level of responsibility, 
complexity of job duties and uniqueness of the credentials or qualifications required.   

This structure was developed through an assessment of all staff positions. A salary survey was 
conducted by the Charitable Council, a 501(c)3 non-profit agency who had administrative 
authority during the first year of the Commission’s conception, to define the salary range for each 
job level and appropriate benefits. The review used salary and benefit data from local non-profit 
agencies, other non-profits in California with an equivalent cost of living, and the County of 
Monterey.  

An additional job classification was added to the structure through a 2015 salary survey 
conducted by Bryce Consulting. The survey used salary and benefit data from local non-profit 
agencies, other First 5 Agencies with a comparable cost of living, and the County of Monterey. 

Every position has an associated salary range.  There are nine position classifications.  Job 
descriptions have been developed for each position within the classification.  Job descriptions are 
reviewed annually during the annual performance appraisal for each employee.  If duties have 
changed to such an extent as to necessitate a change in the job description, the job description 
may be revised with the consent of the Finance/Personnel Committee.   

The salary ranges for all levels are detailed in Attachment A.  Attachment A may be updated by 
the Commission due to COLA increases or review of salary ranges without necessitating a 
revision of this entire policy. 

SECTION 3: GUIDELINES FOR INDIVIDUAL COMPENSATION 

This section contains guidelines on compensation for individual employees.  The Executive 
Director’s compensation is determined and authorized by the Commission.  

 Determining starting salary for new employees
 Bilingual pay allowance
 Performance evaluations
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 Merit increases/Step Advances
 Promotions
 Lateral transfers
 Recruitment incentives
 Cost of Living Increases

A. Determining Starting Salary for New Employees: F5MC’s standard procedure is to
start new employees at the first step salary range they are hired into.  In cases where it is
deemed reasonable and necessary, the appointing authority may make an appointment
above the first step.  In determining the appropriateness of placing an employee above the
first step, the following criteria should be considered:

1. Highly desired qualifications of candidate.

2. The number of years and level of previous experience exceed the minimum
requirements defined in the job description.

3. The highest level of educational achievement and/or credentials exceeds the
minimum requirements defined in the job description.

4. Difficulty in recruiting qualified candidates.

5. The person’s most recent salary exceeds the bottom of F5MC’s salary range and a
management determination is made that the person should not be asked to take a
reduction in pay in order to join the F5MC team.

6. The position involves supervisory duties where other positions within the
classification level do not (note: supervisory duties do not automatically justify a
starting salary above the bottom of the range).

7. Budget Implications: Short and Long Term

The criteria should be applied fairly and equitably among employees.  If appropriate, the 
appointing authority may also provide an employment incentive in the offer letter by 
providing the opportunity for a merit increase/step increase, based upon the criteria 
outlined above and exemplary performance after six months in the position (3.5 or higher 
rating).   Prior to extending an offer of employment, the Controller and the Executive 
Director must approve the starting salary for all new hires. 

B. Bilingual Pay Allowance: An additional amount of $60 per pay period is offered to full-
time employees who have successfully completed their first 30 days of employment with
F5MC and when the employee uses their bilingual skills on a regular and frequent basis.
Regular and frequent basis shall mean using the skill at least once a day or an average of
twenty-five percent (25%) of the time. Bilingual skills shall include written translation,
answering phone calls, and speaking or corresponding with community members in
Spanish. To be eligible for bilingual pay allowance, the employee must demonstrate a
language proficiency of job-related terminology. Bilingual pay allowance will be provided
at the discretion of the Executive Director.

C. Performance Evaluations: Performance evaluations are conducted annually, generally
on the employees’ anniversary, for all eligible employees.  In special circumstances, an
employee may receive a performance evaluation for a period less than 12 months (such as
when an employee is promoted into a new job) or an employee’s review date may be
extended (such as when an employee has been on a leave of absence for more than 30
days or on a discipline plan).  New employees also receive a six-month performance
review.    Managers are held accountable for conducting performance evaluations in a
timely fashion.
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D. Merit Increases/Step Advances: An employee will be eligible for advancement to any
higher step in their salary range upon completion of each year of continuous service in a
regular full-time or regular part-time position. Step advancement shall be based upon
satisfactory performance and recognition of solid job performance and hence, would be
tied to the results of the employee’s annual performance evaluation.  The salary range lists
six steps in approximately five percent increments. Withholding of step advancement shall
not change the step eligible date.

The manager who conducts the performance evaluation is responsible for determining if
the employee is eligible for a step increase.   All step increases must be reviewed and
approved by the Executive Director before they are discussed with the employee.

Employees who have reached the top of the salary range for their job classification level
are not eligible for further stepmerit increases but may receive a lump sum merit payment
based upon satisfactory performance and recognition of solid job performance if rated 3.5
or higher (between “Above Standard / Fully Competent” and “Superior / Exceptional”).
The amount of the lump sum payment is discretionary and will not exceed 2.5% of the
current annual salary of the employee.  The amount of lump sum payment amount for staff
would be determined by the Executive Director. The amount of the lump sum payment for
the Executive Director is determined by the Commission.

The Commission, at its discretion, may grant additional vacation time in lieu of a lump
sum merit payment.

Some employees may be above the salary range due to following exceptions:

 Periodic market analysis may adjust salary ranges for the future.

 An employee may transfer to a lower job classification at the discretion of the
Executive Director.

E. Promotions: A promotional increase rewards employees for performing higher level,
more complex or more challenging work and differs from a merit increase which rewards
employees for performing the same level of work more proficiently.  Typically,
promotions take place at the time of a performance evaluation or at the time the employee
transfers to a higher-grade level position.  Off-cycle promotions may occur at management
discretion.

The Position and Salary Range Table in Section 7, incorporates all positions.  Employees
are eligible for promotion when they acquire higher-level skills and/or assume increased
levels of responsibility significant enough to warrant a change to a higher-grade level or
job position.  An employee may be promoted to a vacant job position after performing the
duties of the position for a minimum of 6 months.  A business need must also exist for
such a position.

An employee may be promoted from a lower level to a higher-level position within the
same job family, e.g., Program Officer without adding to the overall headcount.  Such a
promotion will generally require an increase in the employee’s salary due to the
complexity of the higher-level position.  A business need must exist before an employee
can be promoted within a job family.

In determining salary due to a promotional increase, managers take into consideration the
employee’s current salary, the salary range for the new position, comparable salaries of
other employees in the same grade level performing similar work, and the impact on
salary budget.  Promotional increases will generally be no more than 7%.  All promotions
must be approved by the Executive Director.
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F. Lateral Transfers: A lateral transfer occurs when an employee is moved into a new job at
the same grade level.  Normally, lateral transfers will not result in salary changes.

G. Recruitment Incentives: The Executive Director may authorize a recruitment incentive
up to $2,000 for a new employee when a position is difficult to fill and/or there are special
circumstances for recruitment including candidate’s salary history.  If the Executive
Director believes the recruitment incentive should be above $2,000, the matter would be
brought before the Finance/Personnel Committee to make the final determination.

H. Cost of Living Increases: When financially possible, and at the Commission’s sole
discretion, periodic salary adjustments for increased living costs may be provided.
The chosen methodology uses the U.S. Department of Labor’s index for the West Urban
region and compares the current Year-to-Date (YTD) average versus the previous year’s
YTD average. The purpose in choosing this methodology is to standardize the process
used to calculate COLA increases.

SECTION 4: OTHER SALARY RELATED GUIDELINES 

Adjustment to Salary Ranges: F5MC management intends to review and update the salary ranges 
for each job classification level every three to five years, unless rapidly changing market conditions 
require more frequent review.  The purpose of the update is to keep the salary ranges aligned with 
the local market and the markets similar to F5MC.  If salary ranges are revised upward, employees 
with a salary level below the beginning salary of the revised range for their job classification level 
will receive an increase to the beginning salary of the revised range. 

Section 7 table may be updated by the Commission due to COLA increases or review of salary 
ranges without necessitating a revision of this entire policy. 

SECTION 5: F5MC BENEFITS 

Please see the F5MC Employee Handbook for details on employee benefits. Should any 
discrepancies between the Employee Handbook and legal requirements arise, legal requirements 
take precedence. 

SECTION 6: POLICY REVIEW 

The Personnel/Finance Committee will review this policy periodically.  F5MC reserves the right 
to amend these guidelines at any time and for any reason.  Any verbal statements or 
representations cannot, in any way, change or alter the written policies and procedures presented 
in these guidelines.  This policy can only be revised by official action of the Commission. 
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FIRST 5 MONTEREY COUNTY

BOARD BRIEFER 
MEETING:  Finance Committee Meeting – Thursday, February 5, 2026 

SUBJECT: Strong Start Partnership & Bridge Funding Extensions 

POSSIBLE ACTIONS: 

a. REVIEW the proposed approach to the Funding Extensions;

b. PROVIDE DIRECTION to staff if the Committee recommends any changes;

c. RECOMMEND moving forward to the February 23, 2026 Commission meeting for approval.

SUMMARY: 

First 5 Monterey engaged four Funded Partners; Go Kids, Door to Hope, Centro Binacional para el Desarrollo 
Indigena Oaxaqueno, and Monterey County Probation Department - Victim Advocates Program; to provide 
Care Coordination and Home Visiting Services through the Strong Start Partnership Community Grant Making 
(CGM) process in 2023. The CGM included an option for the Commission to extend contracts for up to 3 
additional years. At the April 24, 2023 Regular Commission Meeting, Funded Partner contracts for the Strong 
Start Partnership were approved for a total of $3,143,777 for the initial term of FY23/24 – FY25/26. 

In 2023, the Central California Alliance for Health (the Alliance) approved a two-year, $500,000 grant to 
F5MC to fund additional Home Visiting Services. Staff presented the opportunity to provide the Alliance grant 
funds to Funded Partners, at the August 9, 2023 Regular Commission Meeting which included three contracts, 
each for $166,667 ($83,333.50 per fiscal year) to Door to Hope, Go Kids, and North Monterey County Unified 
School District. Toward the end of FY 24/25, the Alliance indicated they would not provide additional funding 
to F5MC for this program. Staff, realizing the high demand and important gap these funds provided to our 
community, presented at the March 24, 2025 Regular Commission Meeting, the opportunity for F5MC to 
provide a “bridge” grant for one year (FY25/26) to sustain these home visiting services, with the goal of 
transitioning to a sustainable revenue source through Medi-Cal enhanced care management (ECM) and 
community health worker (CHW) benefits. 

F5MC has begun implementing the Medi-Cal Hub and has initiated billing for the Enhanced Care Management 
(ECM) and Community Health Worker (CHW) benefits. A more conservative revenue potential has been 
projected, primarily due to lower ECM enrollment than previously anticipated because of lower total potential 
participants, strict limits on eligibility, and eligible families already being served by other providers. 

To support continued needs for Care Coordination and Home Visiting Services in our communities, staff 
propose extending the Strong Start Partnership contracts by 2 years (FY26/27 through FY27/28). This will 
provide Funded Partners with continued stability while F5MC staff continue to work with them to draw down 
Medi-Cal within the reality of updated revenue projections. 

In addition, Staff is seeking one additional year of funding for the Home Visiting Services previously funded 
through the Alliance grant and then F5MC bridge funding. During this time, Funded Partners will prepare to 
wind down these services if no additional revenue streams are identified. 
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POSSIBLE ACTION FOR FULL COMMISSION APPROVAL: 

Strong Start Partnership Grants 2-year extension:  

1. APPROVE a two-year extension, in accordance with the Community Grant Making Application for Strong
Start Partnerships issued on January 13, 2023, for current Strong Start Partnership Funded Partners with 
the total two-year funding not-to-exceed amount of $2,132,530; and AUTHORIZE Executive Director to 
negotiate, execute, and amend contract extensions for currently contracted Strong Start Partnership in the 
not-to-exceed amounts listed below for a term of FY26/27 through FY27/28. 

a) Centro Binacional for a total, 2 year, not-to-exceed amount of $339,108

b) Door to Hope for a total, 2 year, not-to-exceed amount of $617,234

c) Go Kids for a total, 2 year, not-to-exceed amount of $1,121,782

d) Monterey County Probation Department for a total, 2 year, not-to-exceed amount of $54,405.34

F5MC Home Visiting Bridge Grants 1-year Extension: 

2. APPROVE a one-year extension for current F5MC Funded Home Visiting Bridge contracts, through a
Sole Source Exception, with the total funding not-to-exceed amount of $300,000 and AUTHORIZE 
Executive Director to negotiate, execute, and amend contract extensions for currently contracted F5MC 
Home Visiting Bridge Grants in the not-to-exceed amounts listed below for a term of FY 2026/27. 

a) Door to Hope for a 1 year total, not-to-exceed amount of $100,000

b) Go Kids for a 1 year total, not-to-exceed amount of $100,000

c) North Monterey County Unified School District for a 1 year total, not-to-exceed amount of
$100,000

FINANCIAL IMPLICATIONS: 

Based upon updated financials, the impact of this request may lead to a decrease in funding available for the 
next Funding Cycle scheduled for FY29/30. If no additional revenue sources are found beyond those 
anticipated, the projected funding available for granting during that funding cycle would be reduced from 
$5.2m to $4.1m, a difference of $1.1m per year 

Ramona McCabe, Director of Finance and Kris Curtis, Director of Finance
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FIRST 5 MONTEREY COUNTY

BOARD BRIEFER 
MEETING:  Finance/Personnel Committee Meeting – Thursday, February 5, 2026 

SUBJECT: Funded Partner Update as of February 2, 2026 

POSSIBLE ACTION: ,  

Review and Accept the Funded Partner Updates 

SUMMARY/DISCUSSION:   

Updates may be provided on the following partners in one or more of the categories listed below: 
Centro Binacional para el Desarrollo Indígena Oaxaqueño (Centro), Monterey County Office of Education (MCOE), North Monterey 
County USD (NMCUSD), GoKids, Inc., Door to Hope, Inc., and Monterey County Probation Department. 

Contracting Update 
Staff is working with Funded Partners on Budget Revisions for the Strong Start Partnership and DSS Home 
Visiting Contracts to maximize spending and meet current year targets. 

Expenditure Report Update 
As of February 2, 2026 all monthly payments for invoices through November 30, 2025 have been processed. 
Staff continues to collaborate with Funded Partners to support appropriate program and budget expenditures. 

Audit Financial Report Update   
Funded Partner Audits for FY24/25 were due in April 2026 for 6/30 FYE and July 2026 for 9/30 FYE. Staff 
continues to work with Funded Partners to get all information required. If a Funded Partners’ audit is received 
in the interim and Staff considers the audit to be of concern, Staff will bring the information to the next 
Finance Committee Meeting for review and discussion.  

FINANCIAL IMPLICATIONS:  
There are no immediate financial implications regarding the information above. 

__________________________ 
Kris Curtis, Director of Finance 



Contract Period Dates Authorization Dates* Total Contract

Start End Revised End Original
Renewal/ 

Other PO Contractor / Vendor Name
Project/Service and Change Description 

(Time extensions noted in "Revised End" col) Amount

1/12/2026 6/30/2026 na RM Brenda Yunuen Corona Garcia
Strenghten Connections - 
Services Community Care Hub Clinical Consultant 17,500.00   

7/1/23 6/30/26 4/24/23 RM Centro Binacional
Strengthen Connections - 
Services

Strong Start Partnership $494,611
No Cost Budget Revision for FY23/24. 
Amended to include a no cost budget revision for 24/25.
Amended to include $85,000 for IPP in FY 25/26 579,611.00   

7/1/23 6/30/26 4/24/23 RM Door to Hope
Strengthen Connections - 
Services

Strong Start Partnership $925,851
Amended to include a no cost budget revision for 23/24.
Amended to include a no cost budget revision for 24/25.
Amended to include a no cost budget revision for 24/25.
Amended to include $70,000 for IPP in FY 25/26 995,851.00   

7/1/23 6/30/26 4/24/23 OF GoKids
Strengthen Connections - 
Services

Strong Start Partnership $1,641,705
No Cost Budget Revision for FY25/26
Amended to include $60,000 for IPP in FY 25/26 1,701,705.00   

3/17/25 6/30/26 2/24/25 FMR IDEA Leadership LLC
Strengthen Connections - 
Systems

REDI Training of Trainers, Workshop Development Implementation & Mentorship
Amended to include additional $61,100 for FY25/26. 171,100.00   

8/6/25 6/30/26 n/a FMR Irving Harris Foundation
Strenghten Connections - 
Services Tenets Workshop Facilitator 6,900.00   

1/13/26 6/30/26 n/a JR
Karina Lehrner dba Capacity 
Consulting Evaluate Impact Evaluation Consulting and Services 12,000.00   

12/1/25 12/31/26 n/a RM Lilia F. Wanless
Strengthen Connections - 
Systems Facilitating Attuned Interactions FAN Trainer 5,500.00   

3/24/25 6/30/25
12/31/2025

6/30/26 n/a 12/8/25 KC Nadine Miller Administrative

Bookkeeping Support Services
Amended to include FY25/26 for $10,000
Amended to include $14,000 to FY25/26
Amended to extend term and include $17,125 to FY25/26 52,375.00   

7/1/25 6/30/26 5/5/25 RM North Monterey County
Strengthen Connections - 
Services

DSS Funded Home Visiting
No Cost Budget Revision for FY25/26 80,000.00   

7/1/25 6/30/26 3/24/25 RM North Monterey County
Strengthen Connections - 
Services

F5MC Bridge Year HV Coordination
No Cost Budget Revision for FY25/26 83,334.00   

10/27/25 6/30/26 10/27/25 RM WestEd 
Strenghten Connections - 
Services EIRI for RP Sessions 100,000.00   

* Board authorization required for contracts over $25,000.00 per fiscal year.

First 5 Monterey County

Finance/Personnel Committee Meeting

Consultant & Services Contract Log
as of 2/2/26
Current Contract Focus 

Area(s) and/or 
Budget Category
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