
 

 
 
 

BOARD OF SUPERVISORS 
Yolo County, California 

 
    To: Fin. Svcs.   
     

 
          
  
 
 
 
 
 
CONSENT CALENDAR    
 
Excerpt of Minute Order No. 16-14 Item No.     10   , of the Board of Supervisors’ meeting of 
February 9, 2016. 
 
MOTION: Rexroad. SECOND: Chamberlain. AYES: Chamberlain, Villegas, Saylor, Rexroad, 
Provenza. 
 
     

    
  

 

Receive and file the County Treasurer's Investment Report for the quarter 
ended December 31, 2015. (No general fund impact) (Newens) 
 

 

 
Approved recommended action on Consent. 

 

 

10. 



   
    Consent-General Government    #   10.             

Board of Supervisors Financial Services             
Meeting Date: 02/09/2016  
Brief Title: Treasurer's Investment Report - Quarter Ended 12/31/2015
From: Howard Newens, Chief Financial Officer, Department of Financial Services 

Staff Contact: Chad Rinde, Accounting Manager, Department of Financial Services, x8050 

Subject
Receive and file the County Treasurer's Investment Report for the quarter ended December 31,
2015. (No general fund impact) (Newens)

Recommended Action
Receive and file the Yolo County Treasurer's Report on Investments for the quarter ended
December 31, 2015.

Strategic Plan Goal(s)
Operational Excellence
 

Reason for Recommended Action/Background
INVESTMENT PORTFOLIO
 

The County treasury investment portfolio is summarized in Att. A - Investment Summary. It
includes county funds and deposits from special districts and school districts totaling $519.4
million as of December 31, 2015. The portfolio consisted of 4.9% ($25.4 million) in cash at bank;
36.4% ($188.9 million) in short term investments in government investment pools such as the
Local Agency Investment Fund (LAIF) and the California Asset Management Program (CAMP);
58.7% ($305.1 million) in an investment pool that is actively managed by a professional
investment advisor, PFM Asset Management, LLP (PFM). These investments consist mostly of
fixed income securities as authorized by government code, such as U.S. Treasuries; securities
issued by federal agencies such as FNMA (Fannie Mae), FHLMC (Freddie Mac) and Federal
Home Loan Bank; corporate notes; commercial papers; and certificates of deposit. The detail of
investments is shown in  Att. B - PFM Statements. The significant increase in the investments in
government investments pools was due to the increase in funds from the receipts of property
taxes due on December 10th; these were distributed out to agencies of the county in January,
2016. The Treasury pool completed the transition in November 2015 of the strategy to extend
the duration of the investment pool in scheduled increments from a 50/50 percent long term/short
term approach to a 70/30 percent approach. During November, the Treasury closed the Davis



Library Reserve CAMP account as part of the refinancing of the Library Special Tax Revenue
Bonds.

In their quarterly investment review for the 2nd Quarter (Att. C - Investment Performance 2Q15),
PFM noted that interest rates have continued to trend upward due to action taken by the Federal
Open Market Committee (FOMC) of the Federal Reserve Bank. This was a long anticipated
action to start the beginning of an upward push in rates. The FOMC raised the federal funds
target rate to 25 basis points (0.25%) in December. This is the first rate increase by the
Federal Reserve in the last seven years.

The decision to raise rates was due to the strengthening of the economy (with an unemployment
rate of 5.0%). The county is continuing with the approved strategy of maintaining a 30%
short-term and 70% long term target. PFM reported that the portfolio complies with government
code and county investment policy and is well diversified. In the quarter ended December 31,
2015, the portfolio achieved a quarter ended return of -0.18% compared to the benchmark
performing at -0.30%. This is primarily due to adjustments in fair value as a result of the FOMC
action in December. 

CASH BALANCES
 

The chart (Att. D - Cash Balances) depicts the cash balances of the three major operation funds
of the County, and their combined balance. On December 31, 2015, this balance was $13.0
million; down $4.4 million from the prior quarter due to normal operating revenues and
expenditures. Generally, this period of the year in the fall is a drier period with property tax
revenues and public safety tax not distributed until January, while expenditures remain at normal
operating levels, creating the decreases in available cash. The Treasury is closely monitoring
the available cash in these funds.
 

CERTIFICATION
 

The Yolo County investment pool is in compliance with the Yolo County Investment Policy. Our
analysis indicates that the investment holdings in the Yolo County Investment Pool are of proper
amount and duration to meet the estimated cash flow requirements of the county an all pool
participants for the next six months, barring substantial cash payment deferrals from the State
government or other unforeseen cash needs.

Collaborations (including Board advisory groups and external partner agencies)
Other agencies having deposits in the pool include: school districts, special districts, cities,
Sacramento-Yolo Mosquito District and YCPARMIA. A copy of the report is available on the
Department of Financial Services' website. The Board of Supervisors Investment Committee
reviews the investment activity and strategy monthly; the Financial Oversight Committee reviews
investment performance quarterly. All reports from PFM Asset Management LLC are available in
the County Treasurer's office.

Fiscal Information
No Fiscal Impact 



Fiscal Impact of this Expenditure
Total cost of recommended action $0
Amount budgeted for expenditure $0
Additional expenditure authority needed $0
On-going commitment (annual cost) 

Source of Funds for this Expenditure
General Fund

Attachments
Att. A. Investment Summary
Att. B. Investment Holdings
Att. C. Investment Performance
Att. D. Cash Balances

Form Review
Inbox Reviewed By Date
Howard Newens Howard Newens 02/01/2016 09:48 AM
Elisa Sabatini Elisa Sabatini 02/01/2016 10:37 PM
Form Started By: Chad Rinde Started On: 01/25/2016 02:39 PM
Final Approval Date: 02/01/2016 



December 31, 2015 November 30, 2015 October 31, 2015

GOVERNMENT INVESTMENT POOLS
Local Agency Investment Fund (LAIF) Accounts:

County Pooled Account 49,972,692$                 49,972,692$                 41,472,692$                 

6,914,275                     6,914,275                     6,084,275                     

2,994,456                     3,914,456                     5,664,456                     
Washington JUSD - Scholarship 40,258                          40,258                          40,258                          
Davis JUSD -                               12,703                          12,703                          
Davis JUSD CFD #1 30,485                        30,485                        30,485                         
Davis JUSD CFD #2 2,673,930                     2,673,930                     2,673,930                     

Total Held in LAIF 62,626,096                   63,558,799                   55,978,799                   
California Asset Management Program (CAMP):

County Pooled Account 126,181,478                 35,263,229                   18,710,295                   
Davis Library Reserve Fund -                               -                               434,200                        
Willowbank Water 90,973                          90,955                          90,944                          

Total Held in CAMP 126,272,451               35,354,184                 19,235,439                  

Total Government Investment Pools 188,898,547                 98,912,983                   75,214,238                   

INVESTMENTS MANAGED BY PFM  (NOTE 2)
County Pooled Account 288,193,095                 291,081,658                 288,178,276                 
Landfill Closure Trust Fund 13,260,678                   13,282,917                   13,348,637                   
Davis JUSD CFD #1 -                               -                               -                               
Cache Creek 1,359,458                     1,360,706                     1,364,233                     
Demeter Fund 1,487,200                     1,518,018                     1,547,598                     

Reported by PFM at Market Value 304,300,431               307,243,299               304,438,744                
Accrued Interest 833,388                        821,114                        909,367                        

Total Managed by PFM 305,133,819                 308,064,413                 305,348,111                 

CASH IN BANKS
Bank of New York Mellon - Demeter MMA 628,492                        598,174                        568,432                        
River City Bank - County Pool MMA 15,007,775                   7,503,713                     2,501,943                     
Bank of America - County Pool Checking Account 9,773,230                     5,116,808                     8,249,225                     

Total Cash in Banks 25,409,497                   13,218,695                   11,319,600                   

Total Pooled Portfolio 519,441,863$               420,196,091$               391,881,949$               

NOTES:

1

2

Sacramento-Yolo Mosquito & Vector 
   Control District

The net interest apportioned for the quarter ended September 31, 2015 was .892823%.  A special insterest apportioment 
was done for the month of October, 2015 to faciliate the closure of the counties GENLED system for the conversion to 
the new financial system, INFOR. The September 30, 2015 calculation is in process.The net interest apportioment for 
the one month ended October 31, 2015 was .020188%.

Market values are determined by PFM Asset Management LLC (PFM), and are not materially different from those 
reported by Bank of New York Mellon, the third party custodian of county investments. 

COUNTY OF YOLO
Pooled Portfolio

Investment Summary
For the Three Months Ended December 31, 2015

Yolo County Public Agency Risk
   Management Insurance Authority



ATTACHMENT A

December 31, 2015 November 30, 2015 October 31, 2015

Ceres Endowment Account # 97425100

Reported by PFM at market
Securities 9,340,180                   9,315,479                   9,325,166                   

Accrued Interest 79,611                        85,465                        79,694                        
          Total Endowment Fund 9,419,791$                9,400,944$                9,404,860$                

NOTES:
1

2

3

4

In April 2006, Yolo County received $9,139,612 from participation in the sale of Series 2006 Tobacco 
Securitization Program. These funds are earmarked for capital projects in accordance with bond documents. In 
August 2009 the Board approved the purchase of the Bauer Building using $9.7 million of the 2006 Capital 
Account funds. This account has been closed.

These endowment funds are invested in accordance with bond documents and as authorized by the Yolo County 
Investment Policy.

COUNTY OF YOLO
Tobacco Securitization Funds

Investment Summary
For the Three Months Ended December 31, 2015

These securities are in the custody of Wells Fargo Bank Trust Services, not the County Treasurer. Market value is 
determined by PFM Asset Management LLC, and is not materially different from those reported by Wells Fargo 
Bank Trust Services.

In July 2002, the Board of Supervisors approved the investment of proceeds from the securitization of Tobacco 
Settlement Receipts in a Capital account and an Endowment Account. The Capital Account was used to finance 
part of the cost of the Bauer Building and the cost of the Energy Conservation Project and has been closed. The 
Endowment Account (shown above) is in the custody of a trustee and generates semi-annual deallocations that 
fund the Pomona Fund and are appropriated annually.

S:\AUD\Treasury\Administration\Board\Quarterly Treasury Reports\2015-16\12-31-2015\Ceres BOS 0915
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Summary
• The Federal Open Market Committee (FOMC) increased the target federal 

funds rate by 25 basis points (bps) (0.25%) at its December meeting — its 
first rate hike since 2006. In doing so, the FOMC stressed its intention to 
normalize rates at a gradual pace. 

• The year ended with strong job growth momentum as the economy added 
292,000 new jobs in December. This brought the 2015 tally to 2.65 million 
new jobs in total — enough to shrink the unemployment rate to 5%. Wage 
inflation edged up modestly, suggesting a chance for future inflation.

• While the Federal Reserve (Fed) took the first step to normalize interest 
rates, other central banks have continued to implement accommodative 
monetary policies. The European Central Bank (ECB) extended its monetary 
easing policy through the first quarter of 2017 and cut its deposit rate further 
into negative territory (-0.3%). The Bank of Japan (BOJ) and People’s Bank 
of China (PBOC) also remain accommodative. 

Economic Snapshot
• U.S. gross domestic product (GDP) expanded at a 2% rate in the third 

quarter, down from the second quarter due to a reduction in inventory 
accumulation.

• In a year-end bipartisan negotiation, Congress passed a $1.1 trillion 
spending and tax budget, which also lifted the 40-year ban on U.S. crude oil 
exports. 

• Global commodity prices continued to fall, increasing concerns over 
global growth and the sustainability of producers within the energy sector. 
Headlining this rout were oil prices, which continued to slide, sinking to less 
than $35 per barrel in December — the lowest level since February 2009. 

• China continued to allow the yuan to weaken, ending the year at its lowest 
level versus the U.S. dollar in nearly six years. The Chinese economy 
continued to slow — stoking market concern over the world’s second-largest 
economy — though it is expected to meet its major economic targets for the 
year. 

Interest Rates
• The new target range for the federal funds rate, as established by the FOMC, 

is 25 to 50 bps, ending the FOMC’s seven-year “zero interest rate policy.” 
• Interest rates across the curve moved up significantly throughout the quarter, 

with the 10-year rising approximately 23 bps to 2.27% and the two-year 
moving almost 42 bps to 1.05%.

• On the shorter end, 12-month Treasury bills ticked up approximately 30 bps 
to 0.60%. 

Sector Performance
• U.S. Treasury benchmark returns were negative for all but the shortest 

maturities (six months and under), as rates rose across the curve. While 
the rate increase was less pronounced for longer maturities, their extended 
durations — and accompanying sensitivity to changes in rates — caused 
their performance to trail the greatest.

• Non-callable federal agency securities performed in line with comparable 
maturity Treasuries; callable securities modestly outperformed as their 
incremental yield helped as rates rose.

• Corporate yield spreads reversed the prior quarter’s widening, which helped 
the sector to outperform government-related sectors; however, absolute 
return was still negative. A-rated issuers were the best-performing quality 
category.

• Mortgage-backed securities (MBS) were among the strongest-performing 
sectors in the fourth quarter, aided by slowly rising long-term rates, which 
helped to slow prepayments; this was particularly true for higher coupon 
issues. MBS joined municipals as the lone sectors to produce positive 
performance for the quarter.

Fourth Quarter 2015
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Labor Market Sep 2015 Dec 2014

Unemployment Rate Dec'15 5.0% 5.1% 5.6%

Change In Non-Farm Payrolls Dec'15 292,000 145,000 329,000

Average Hourly Earnings (YoY) Dec'15 2.5% 2.3% 1.8%

Personal Income (YoY) Nov'15 4.4% 4.6% 5.2%

Initial Jobless Claims (week) 1/1/16 277,000 276,000 293,000

Growth

Real GDP (QoQ SAAR) 2015Q3 2.0% 3.9% 4.3%

GDP Personal Consumption (QoQ SAAR) 2015Q3 3.0% 3.6% 3.5%

Retail Sales (YoY) Nov'15 1.4% 2.2% 3.3%

ISM Manufacturing Survey (month) Dec'15 48.2 50.2 55.1

Existing Home Sales SAAR (month) Nov'15 4.76 mil. 5.55 mil. 5.07 mil.

Inflation / Prices

Personal Consumption Expenditures (YoY) Nov'15 0.4% 0.2% 0.8%

Consumer Price Index (YoY) Nov'15 0.5% 0.0% 0.8%

Consumer Price Index Core (YoY) Nov'15 2.0% 1.9% 1.6%

Crude Oil Futures (WTI, per barrel) Dec 31 $37.04 $45.09 $53.27

Gold Futures (oz.) Dec 31 $1,060 $1,116 $1,184

1. Data as of Second Quarter 2015 2. Data as of Third Quarter 2014

Note: YoY = year over year, QoQ = quarter over quarter, SAAR = seasonally adjusted annual rate, WTI = West Texas Intermediate crude oil

Latest
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Source: Bloomberg   

Interest Rate Overview

U.S. Treasury Note Yields U.S. Treasury Yield Curve

U.S. Treasury Yields Yield Curves as of 9/30/15
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December 31, 2015 September 30, 2015 December 31, 2014

Maturity 12/31/15 9/30/15
Change 

over 
Quarter

12/31/14 Change 
over Year

3-month 0.17% (0.02%) 0.19% 0.04% 0.13%

1-year 0.60% 0.31% 0.29% 0.22% 0.38%

2-year 1.05% 0.63% 0.42% 0.67% 0.38%

5-year 1.76% 1.36% 0.40% 1.65% 0.11%

10-year 2.27% 2.04% 0.23% 2.17% 0.10%

30-year 3.02% 2.85% 0.17% 2.75% 0.27%
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Source: BofA Merrill Lynch Indices

Duration Yield 3 Month 1 Year 3 Years

1-3 Year Indices
U.S. Treasury 1.87 1.06% (0.44%) 0.54% 0.51%

Federal Agency 1.73 1.14% (0.37%) 0.69% 0.61%

U.S. Corporates, A-AAA rated 1.90 1.82% (0.05%) 1.16% 1.22%

Agency MBS (0  to 3 years) 1.89 1.46% 0.98% 1.68% 1.20%

Municipals 1.84 0.96% (0.08%) 0.76% 0.85%

1-5 Year Indices
U.S. Treasury 2.70 1.29% (0.66%) 0.98% 0.67%

Federal Agency 2.20 1.31% (0.49%) 0.97% 0.76%

U.S. Corporates, A-AAA rated 2.71 2.13% (0.16%) 1.52% 1.59%

Agency MBS (0  to 5 years) 3.35 2.23% 0.16% 1.22% 1.69%

Municipals 2.52 1.15% 0.08% 1.20% 1.24%

Master Indices (Maturities 1 Year or Greater)
U.S. Treasury 6.19 1.77% (0.93%) 0.83% 1.09%

Federal Agency 3.75 1.69% (0.65%) 0.99% 1.05%

U.S. Corporates, A-AAA rated 6.64 3.08% (0.09%) 0.67% 1.97%

Agency MBS (0 to 30 years) 4.53 2.63% (0.06%) 1.46% 2.00%

Municipals 6.74 2.34% 1.72% 3.55% 3.35%

Returns for periods greater than one year are annualized

Returns for Periods ended 12/31/2015As of 12/31/2015

BofA Merrill Lynch Index Returns
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Disclosures 
The views expressed within this material constitute the perspective and judgment of PFM Asset Management LLC (PFMAM) at the time of distribution and are subject to 
change. Information is obtained from sources generally believed to be reliable and available to the public; however, PFMAM cannot guarantee its accuracy, completeness, 
or suitability. This material is for general information purposes only and is not intended to provide specific advice or recommendation. The information contained in this 
report is not an offer to purchase or sell any securities. PFMAM is registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940. 
PFMAM’s clients are state and local governments, non-profit corporations, pension funds, and similar institutional investors. www.pfm.com

© 2016 PFM Asset Management LLC. Further distribution is not permitted without prior written consent.
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Portfolio Summary  

PORTFOLIO RECAP 

 While Treasury yields across the curve ended the quarter higher, the path towards higher rates varied by maturity. Short-maturity 

yields (3 years and under) rose steadily throughout the quarter as expectations for a December FOMC rate hike increased with an 

inflow of modestly strong economic data. After increasing during the first half of the quarter, longer maturities leveled off as market 

participants priced in moderate growth expectations and assessed the likely impact of persistently low commodity prices on long-term 

inflation. These factors combined to produce a flatter yield curvea reaction that generally mimics the Greenspan-led rate hikes. 

 

 Ahead of the December FOMC meeting, market expectations were for an initial federal funds hike and assurances that future policy 

changes would be gradual. Market reaction after the FOMC’s announcement to raise the target range for the federal funds rate was 

relatively subdued, evidence that the action was in line with these expectations, a goal of the FOMC’s effort to provide transparency 

to investors. 

 

 The yield relationship between U.S. Treasury and federal agency securities remained stable throughout the fourth quarter. Our 

relative value analysis of these sectors continued to favor investments in U.S. Treasuries. We sought opportunities to capture value 

when agencies came to market with new issues if they offered higher yields than secondary market securities with similar maturities. 

 

 We continued to seek opportunities to reflect our favorable view of corporate credit in portfolios. When the new-issue market slowed 

considerably towards year enda normal occurrence that was compounded by the impending FOMC rate decisionwe looked for 

available supply in the secondary market and negotiable CD market. The reduction in new issuance supply, combined with economic 

growth, which favors corporate sector fundamentals, created strong demand for corporate securities and caused yield spreads to 

narrow for much of the quarter. This helped to generate strong performance for the sector.  

 

  

Fourth Quarter 2015 
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Total Portfolio Value December 31, 2015 September 30, 2015PORTFOLIO RECAP

Market Value $477,758,041.42 $354,579,530.24

Amortized Cost $478,478,952.53 $354,077,960.74



PORTFOLIO STRATEGY 

 

 

 We maintain the outlook that the economy will continue to expand at a moderate pace in the intermediate term. We will continue to 

monitor any spillover effect that modest global growth and muted inflation may have on the U.S. economy. These factors will help 

justify the FOMC’s stated intention to remain patient with the pace at which it raises the federal funds rate. 

 

 Recent FOMC projections indicate that Committee members anticipate that three or four rate hikes may be appropriate in 2016 – 

projections that most market participants believe to be overstated. We believe that expectations for low inflation will limit this year’s 

rate hikes to two or three, and that short-term yields will trend only modestly higher in the near term. We expect long-term rates to 

remain within modest ranges, resulting in further flattening of the yield curve. 

 

 Because of narrow yield spreads, federal agencies currently have limited appeal relative to comparable-maturity U.S. Treasuries. We 

will monitor the yield relationship between the two sectors and take advantage of opportunities that may ariseopportunities that are 

most likely to occur with new-issue securities. 

 

 Our strategy continues to favor credit sectors, including corporates notes, commercial paper, negotiable CDs, and asset-backed 

securities. Although yield spreads narrowed in the fourth quarter and remain narrow, their superior income continues to benefit 

portfolios. The impact of slower global growth (particularly in emerging markets), interest rate uncertainty, and increased regulatory 

scrutiny will vary by each issuer’s exposure to these market risks, underscoring the importance of fundamental issuer analysis and 

careful selection of issuers that we add to portfolios. 

 

 Yields on commercial paper and negotiable CDs have adjusted to the new level of short-term rates, and remain attractive alternatives 

to short term government options. We will utilize these sectors to execute our duration and yield curve strategy, although supply 

constraints, particularly in the commercial paper space, continue to hinder availability.  
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Fourth Quarter 2015 



Portfolio Performance 

Notes:   

1. Performance on trade date basis, gross (i.e., before fees), in accordance with the CFA Institute’s Global Investment Performance Standards (GIPS). 

2. The County’s benchmark is the Bank of America Merrill Lynch (BAML) 1-3 Year U.S. Treasury index prior to the quarter ending March 31, 2002 and, thereafter, a blended index comprising the BAML 1-3 Year 

U.S. Treasury index and the BAML 3-month Treasury Bill index. 

3. Performance, duration, and yields exclude holdings in CAMP, LAIF, and the money market fund. 

4. Inception date is June 30, 1998. 

5. Returns for less than one year are presented on an unannualized basis. Performance numbers for periods greater than one year are presented on an annualized basis.  
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Fourth Quarter 2015 

Quarter Ended Past Past Past Inception

Total Return
1,2,3,4,5

December 31, 2015 Year 3 Years 5 Years To Date

Yolo County -0.18% 0.74% 0.62% 0.88% 3.41%

 U.S. Treasury Benchmark -0.30% 0.29% 0.28% 0.39% 2.72%

Effective Duration
2,3

December 31, 2015 September 30, 2015 Yields
3

December 31, 2015 September 30, 2015

Yolo County 1.40 1.46 Yield at Market 1.12% 0.78%

 U.S. Treasury Benchmark 1.31 1.30 Yield on Cost 0.97% 0.88%
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Portfolio Composition and Credit Quality Characteristics1,2 

Notes: 

1. End of quarter trade-date market values of portfolio holdings, including accrued interest. 

2. Percentages may not total to 100% due to rounding. 

3. The “Not Rated” category is composed of Nissan and Honda asset-backed securities, both of which are unrated by Standard & Poor’s bur are rated Aaa by Moody’s. 
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Fourth Quarter 2015 

Security Type  December 31, 2015 % of Portfolio September 30, 2015 % of Portfolio Permitted by Policy

U.S. Treasuries $49,890,094.09 10.4% $48,666,095.98 13.7% 100%

Federal Agencies $77,323,125.12 16.2% $92,106,206.39 26.0% 100%

Federal Agency CMOs $17,887,491.49 3.7% $14,201,311.92 4.0% 100%

Supranationals $1,339,365.30 0.3% $1,354,409.70 0.4% 30%

Municipal Obligations $0.00 0.0% $3,284,689.03 0.9% 100%

Commercial Paper $16,690,660.18 3.5% $10,535,484.37 3.0% 40%

Negotiable CDs $42,922,622.24 9.0% $36,401,822.58 10.3% 30%

Medium-Term Corporate Notes $72,012,502.53 15.1% $70,953,832.15 20.0% 30%

Asset-Backed Securities $10,884,607.64 2.3% $12,037,005.55 3.4% 20%

LAIF $62,626,095.30 13.1% $40,430,212.79 11.4% $65 million

CAMP Pool $126,181,477.53 26.4% $24,608,459.78 6.9% 100%

Totals $477,758,041.42 100.0% $354,579,530.24 100.0%
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Portfolio Maturity Distribution  

Notes:   

1. Callable securities in portfolio are included in the maturity distribution analysis to their stated maturity date, although they may be called prior to maturity.  

2. Percentages may not total to 100% due to rounding. 
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Fourth Quarter 2015 

Maturity Distribution
1

December 31, 2015 September 30, 2015

Under 6 Months $217,059,120.50 $93,577,774.71

6 - 12 Months $48,813,053.35 $38,477,087.97

1 - 2 Years $110,586,329.22 $120,224,185.79

2 - 3 Years $80,120,045.56 $78,482,436.49

3 - 4 Years $14,071,002.38 $14,269,522.29

4 - 5 Years $7,108,490.41 $9,548,522.99

5 Years and Over $0.00 $0.00

Totals $477,758,041.42 $354,579,530.24
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