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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

BOARD OF DIRECTORS MEETING 
THURSDAY MARCH 21, 2024 9:00 A.M. 

 
CJPRMA Office 

3201 Doolan Road, Suite 285 
Livermore, CA 94551 

(925) 837-0667 
 
 

ZOOM MEETING LINK: 
 

https://us02web.zoom.us/j/85705228583?pwd=aWo5NE9oZnZrMVZsUmo4aHpuU0hzZz09&from=addon 
 

MEETING NUMBER: 857 0522 8583 PASSWORD: 813300 PHONE: 1-669-900-6833 
 

 
 

1. City of Alameda, 2263 Santa Clara Avenue, Room 280, Alameda, CA 94501 
2. City of Chico, 411 Main Street., Chico, CA 95927 
3. City of Fairfield, 1000 Webster Street, Fairfield, CA 94533 
4. City of Fremont, 3300 Capitol Avenue, Fremont, CA 94538 
5. City of Livermore, 1052 S. Livermore Avenue, Livermore, CA 94550 
6. LPFD, City of Pleasanton, 123 Main Street, Pleasanton, CA 94566 
7. City of Lodi, 221 West Pine Street, Lodi, CA 95240 
8. NCCSIF, City of Oroville, 1735 Montgomery Street, Oroville CA 95965 
9. City of Petaluma, 11 English Street, Petaluma, CA 94952 

10. City of Redding, 777 Cypress Avenue, Redding, CA 96001 
11. City of Richmond, 450 Civic Center Plaza, Richmond, CA 94804 
12. City of Roseville, 311 Vernon Street, Roseville, CA 95678 
13. City of San Leandro, 835 East 14th Street, San Leandro, CA 94577 
14. City of San Rafael, 1400 Fifth Avenue, San Rafael, CA 94915 
15. City of Santa Rosa, 100 Santa Rosa Avenue, Room 1, Santa Rosa, CA 95404 
16. SCORE, City of Dunsmuir, 5915 Dunsmuir Avenue, Dunsmuir, CA 96025 
17. City of Stockton, 400 E. Main Street, 3rd floor, Stockton, CA 95202 
18. City of Sunnyvale, 505 West Olive Avenue, Sunnyvale Office Complex, Sunnyvale, CA 94086 
19. City of Vacaville, 650 Merchant Street, Vacaville, CA 95688 
20. YCPARMIA, City of Woodland, 77 W. Lincoln Avenue, Woodland, CA 95695 
21. Gibbons & Conley, 3480 Buskirk Avenue, Suite 200, Pleasant Hill, CA 94523 
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AGENDA 
 

I. CALL TO ORDER   
 

II. ROLL CALL 
 

III. PRESENTATIONS 
 

IV. ACTION (A) AND INFORMATION (I) CALENDAR 
 

1. Approval of the 2023 Excess Claims Audit (A) Time Certain 9:05 a.m. (Pages 21 - 26).  
 

V. CLOSED SESSION 
 

1. Government Code Section 54956.95 (a) 
Conference with Legal Counsel – Litigation 
 

Name of Case: Chabiel, Karen et al. (Sutherland) v. City of Stockton 
Court: United States District Court, Eastern District of California 
Case No.: 2:21-CV-01855-WBS-AC 
 

2. Government Code Section 54956.95 (a) 
Conference with Legal Counsel – Litigation 
 

Name of Case: Alvarado, Marcos v. City of Stockton 
Court: Superior Court of California, County of San Joaquin 
Case No.: STK-VAT-2021-1014 
 

3. Government Code Section 54956.95 (a) 
Conference with Legal Counsel – Litigation 
 

Name of Case: Sorrell, Shiflett v. City of San Leandro 
Court: United States District Court, Northern District of California 
Case No.: 3:21-cv-07802-LB 
 

VI. ACTION ON CLOSED SESSION ITEMS 
 

VI. THIS TIME IS RESERVED FOR MEMBERS OF THE PUBLIC TO ADDRESS THE BOARD OF DIRECTORS 
ON MATTERS OF BOARD BUSINESS.  STATE LAW PROHIBITS ACTION BY THE BOARD ON NON-
AGENDA ITEMS. 

 
VII. COMMUNICATIONS 

 
A. Board Members 
B. General Manager/Secretary  
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C. Next Scheduled Meetings: Executive Committee (04/18/2024) TBD       
 Board of Directors (5/22-24/2024) Dream Inn, Santa Cruz, CA  
  

VIII. APPROVAL OF MINUTES 
 

• Minutes from the Board of Directors meeting held on December 14, 2023. (Pages 4 - 20) 
 

IX. CONSENT CALENDAR 
 

2. Additional Covered Party Certificates Approved by the General Manager (A) (Pages 27 - 32) 
 

3. Settlement of Claims Discussed in Closed Session (I) (Page 33) 
 

4. Status Update on General Manager’s Goals and Objectives (I) (Pages 34 -38)  
 

5. Financial Report of CJPRMA as of June 30, 2023 (I) (Page 39) 
 

6. Business Calendar for 2024 (A) (Pages 40 - 42) 
 

7. New Board Members/Alternates (I) (Pages 43 - 46) 
 

X. ACTION (A) AND INFORMATION (I) CALENDAR (Continued) 
 

8. Report from the Investment Manager (I) (Pages 47 - 139) 
 

9. Authorize General Manager Salary Adjustment (A) (Page 140) 
  

10. Approval of Annual Financial Audit and Annual Comprehensive Financial Report (ACFR) for the 
Year Ended June 30, 2023 (A) (Page 141) 
 

11. Approval of Revised Program Year 2024/25 Funding Rates (A) (Pages 142 - 145) 
 

12. Insurance Programs Renewal Update for Program Year 2024-25 (A) (Pages 146 - 147) 
 
13. Allocation of Alliant Commission Refunds in the Property Program (A) (Pages 148 - 149) 
  
14. Report Out from Claims Committee (I) (Pages 150 - 195) 
 

15. Update on Industry and Legislative Initiatives (I) (Pages 196 - 197) 
 
16. Report out from Member Engagement Committee (I) (Page 198) 
 

17. Risk Management Issues (I) (Page 199) 
 

XI. ADJOURNMENT  
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

BOARD OF DIRECTORS MEETING 
THURSDAY DECEMBER 14, 2023 9:00 A.M. 

 
CJPRMA Office 

3201 Doolan Road, Suite 285 
Livermore, CA 94551 

(925) 837-0667 
 

 
MINUTES 

 
I. CALL TO ORDER – President Jensen called the meeting to order at 9:10 A.M.  

 
II. ROLL CALL 

 
PRESENT 

1) Yibin Shen, Alameda  9)  Virginia Bolman, Roseville 
2) Chelsea Phebus, Chico 10)  Megan Stephenson, San Leandro 
3) Erika Milton, Fairfield 11)  Genevieve Coyle, San Rafael 
4) Jas Sidhu, Livermore 12)  Blake Michaelsen, SCORE 
5) Beverly Jensen, Lodi 13)  Rosemary Rivas, Stockton 
6) Julie Harryman, LPFD 14)  Tina Murphy, Sunnyvale 
7) Elizabeth Ehrenstrom, NCCSIF 15)  GeorgeAnne Meggers-Smith, Vacaville 
8) Jordan Green, Petaluma 16)  David Due, YCPARMIA 

 
NOT PRESENT – Fremont, Redding, Richmond and Santa Rosa 
 
OTHERS 

17)  Byrne Conley, Board Counsel 26)  Jen Martel, Sunnyvale (via Zoom) 
18)  Bill Dennehy, Chandler Asset Management 27)  Armond Sarkis, Vallejo (via Zoom) 
19)  Stephen Church, Chandler Asset Management 28)  Tony Giles, CJPRMA 
20)  Tracy Fleck, Aon Global Risk Consulting 29)  Vahe Hovakimian 
21)  Katy Rose, PINS Advantage 30)  Marinda Griese, CJPRMA 
22)  Brian Snider, PINS Advantage 31)  Marcia Hart, CJPRMA 
23)  Jason, Allen, Alameda 32)  Shawn Millar, CJPRMA 
24)  Sylvia Dominguez, Lodi 33)  Susanna Bañuelos, CJPRMA 
25)  Amber Hatfield, Livermore  

 
III. PRESENTATIONS 

 
• Katy Rose and Brian Snider spoke to the Board of Directors about PINS Advantage. 
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IV. CLOSED SESSION 
 

1. Government Code Section 54956.95 (a) 
Conference with Legal Counsel – Litigation 
 

Name of Case: Barrera, Daniel et al. v. City of Woodland (YCPARMIA) 
Court: United States District Court, Eastern District of California 
Case No.: 2:18-cv-00329-JAM-KJN 
 

2. Government Code Section 54956.95 (a) 
Conference with Legal Counsel – Litigation 
 

Name of Case: Gonzalez, Mario v. City of Alameda 
Court: United States District Court, Northern District of California 
Case No.: 4:21-cv-09733-DMR 
 

3. Government Code Section 54956.95 (a) 
Conference with Legal Counsel – Litigation 
 

Name of Case: Cikes, Stipe v. City of San Leandro 
Court: United States District Court, Northern District of California 
Case No.: 4:22-cv-02572-DMR 
 

4. Government Code Section 54956.95 (a) 
Conference with Legal Counsel – Litigation 
 

Name of Case: James, Dana v. City of Oroville (NCCSIF) 
Court: United States District Court, Eastern District of California 
Case No.: 2:23-at-00092 

 
V. ACTION ON CLOSED SESSION ITEMS 
 

• The Board of Directors conferred with staff regarding litigated claims. 
 

VI. THIS TIME IS RESERVED FOR MEMBERS OF THE PUBLIC TO ADDRESS THE BOARD OF DIRECTORS 
ON MATTERS OF BOARD BUSINESS.  STATE LAW PROHIBITS ACTION BY THE BOARD ON NON-
AGENDA ITEMS. 

 
VII. COMMUNICATIONS 

 
A. Board Members 
B. General Manager/Secretary  
C. Next Scheduled Meetings: Executive Committee (02/15/2024) Santa Rosa, CA 

Board of Directors (3/21/2024) via Zoom 
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VIII. APPROVAL OF MINUTES 
 

• A motion was made by Director Rivas and seconded by Director Ehrenstrom to approve the 
minutes from the Board of Directors meeting held on August 17th, 2023 and the special Board 
of Directors meeting on September 21, 2023. Directors  Shen, Phebus, Milton, Sidhu, Harryman, 
Jensen, Green, Bolman, Stephenson, Coyle, Michaelsen, Murphy, Meggers-Smith and Due 
approved the motion. Fremont, Redding, Richmond and Santa Rosa were absent. Motion 
passed. 

 
IX. CONSENT CALENDAR 

 

1. Additional Covered Party Certificates Approved by the General Manager (A) 
 
2. Settlement of Claims Discussed in Closed Session (I) 

 
3. Status Update on General Manager’s Goals and Objectives (I)  

 
4. Financial Report of CJPRMA as of June 30, 2023 (I) 

 
5. Business Calendar for 2023 & 2024 (A) 

 
6. New Board Members/Alternates (I) 

 
• A motion was made by Director Meggers-Smith and seconded by Director Rivas to approve the 

consent calendar. Directors Shen, Phebus, Milton, Sidhu, Harryman, Jensen, Ehrenstrom, Green, 
Bolman, Stephenson, Coyle, Michaelsen, Murphy, and Due approved the motion. Fremont, 
Redding, Richmond and Santa Rosa were absent. Motion passed. 

 
X. ACTION (A) AND INFORMATION (I) CALENDAR 

 
7. Report from the Investment Manager (I) 

 
Bill Dennehy, Chandler Asset Management, was present to discuss the portfolio and our 
investment strategy.  In addition, he will be providing an update on economic factors that have 
had a direct impact on the investments. 

 
 Pool investments are managed by Chandler Asset Management.  The assets are held in CJPRMA’s 
bank custody account managed by the Bank of New York. 
 
The investment program is divided into three parts.  The Loss Payment Account is utilized to 
provide funds for operating expenses and the payment of losses.  The Loss Payment Account 
invests in high grade securities with a maximum maturity of 5 years.  Both Long Term Growth 
Accounts are utilized to provide long term asset growth to offset inflation.  The maturity range of 
their investments is a maximum of ten years. 
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As of October 31, 2023, the Loss Payment Account was valued at $45,400. This was an increase of 
$234 from its valuation of $45,166 on July 31, 2023. Consistent with the previous reporting period, 
transaction activity in the portfolio was muted. The majority of the allocation remains in LAIF 
(~71%) and the money market sweep vehicle in anticipation of cash flow needs. No withdrawals 
occurred from the Loss Payment Account during the reporting period.  
 
As of October 31, 2023, the Long Term Growth Account / Tactical was valued at $10,622,758. This 
was a decrease of $3,126 from its valuation of $10,625,884 on July 31, 2023.  Various securities 
were purchased across the Treasury,  Agency, and corporate portions of the allocation. The 
purchased securities ranged in maturity from April 2028 to September 2028. Multiple securities 
were sold, and one was called, with the proceeds being used to purchase the new holdings.  
 
As of October 31, 2023, the Long Term Growth Account was valued at $24,343,335.  This was a 
decrease of $992,002 from its valuation of $25,335,337 on July 31, 2023.  Purchasing activity was 
light during the reporting period as the Chandler team continued to focus on keeping the portfolio 
more conservatively positioned. Three Treasury securities were purchased with the positions 
ranging in maturity from November 2032 to August 2033. Several holdings were sold to assist with 
the purchase of these new securities.  
 
The investments in all accounts comply with CJPRMA’s investment policy. 
 
• This item was for information only. 
 

8. Approval of the 2023 Actuarial Study and Program Year 2024/25 Funding Rates (A) 
 

Tracy Fleck of Aon Global Risk Consulting conducted the 2023 actuarial study and was present to 
discuss the results. The CJPRMA staff report was provided to the Board of Directors. 
 
Estimated Outstanding Losses 
This year, the value of estimated outstanding losses increased $22.5 million (25.4%) to $110.1 
million.  Case reserves increased $17.6 million and IBNR increased $4.9 million. In fiscal year 
2022/23 there were $26.2 million in claim expenses and settlements paid. This reflects the 
continued trend of high severity and frequency of claims. 
 
Equity 
The CJPRMA target equity policy is $22.5 million. The equity in the liability program as of June 30, 
2023, shows a deficit of $78.2 million. When combined with the Excess Loss Fund of $19.7 million 
this reduces the equity deficit to $58.5 million. This deficit positions us $81 million short of the 
target equity of $22.5 million. 
 

Approved Funding Plan 
The deficit equity position in the program caused the organization to reevaluate long-term 
funding and rate setting. With the increase in estimated outstanding losses, cost of inflation, jury 
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awards, and legislative change, it was time to review different methods of calculating premiums 
to improve the financial position of the program. The following three-year plan to the funding 
methodology was approved at the December 2020 BOD meeting 

                

• PY 2021/22 return to the conventional method of funding. 
• PY 2021/22 decrease the discount rate from 2% to 1%, review annually. 
• PY 2021/22 increase the confidence level to 75%. 
• PY 2022/23 eliminate the $500,000 member SIR. 
• PY 2022/23 increase the confidence level to 80%. 
• PY 2023/24 increase the confidence level to 85%. 

 
Premium Funding 2022/23 
For PY 2022/23 the second of three steps of the funding plan were implemented. This increased 
the total premium collected to $38.1M, which is a $6.4M (20.1%) increase from 2021/22.  

The funding for PY 2022/23 was calculated using the following: 
• Conventional method of funding 
• 1% discount rate 
• 80% confidence level 
• Pool SIR $7.5M 

 
PY 2022/23 

Conventional Method 
80% Confidence 

Discount 1% 
$7.5M Pool SIR 

                                                                    
                                                                           (Table A) 

  SIR - $750K SIR - $1M SIR - 
$1.25M SIR - $1.5M 

Losses $22,110,329 1.295 1.151 1.067 0.975 
Reinsurance  14,416,328 0.791 0.791 0.791 0.791 

Admin  1,600,000 0.088 0.088 0.088 0.088 
 Total Rate 2.174 2.030 1.946 1.854 
      

Funding $38,126,656 $18,708,944 $16,402,709 $3,015,003 $0 
      

Payroll $1.82B     
 

Premium Funding 2023/24 
For PY 2023/24, in keeping with our three-year funding plan, total premium collected rose to 
$48.2M, which is a $10.1M (26.5%) increase from 2022/23. 
 
The funding for PY 2023/24 was calculated using the following: 
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• Conventional method of funding 
• 1% discount rate 
• 85% confidence level 
• Pool SIR $7.5M 

 
PY 2023/24 Rates 

Conventional Method 
85% Confidence Level 

Discounted 1% 
$7.5M Pool SIR 

(Table B) 
  SIR - $750K SIR - $1M SIR - $1.25M SIR - $1.5M 

Losses $30,467,022 1.742 1.496 1.354 1.226 
Reinsurance  16,033,355 0.825 0.825 0.825 0.825 

Admin  1,700,000 0.087 0.087 0.087 0.087 
 Total Rate 2.654 2.408 2.266 2.138 
      

Funding $48,200,377 $17,676,926 $26,967,989 $3,555,461 $0 
      

Payroll $1.94B     
 
 
Premium Funding 2024/25 
In keeping with the plan, the following criteria were used in calculating the funding rates for PY 
2024/25. 
 
The funding for PY 2024/25 was calculated using the following: 

• Conventional method of funding 
• 1% discount rate 
• 85% confidence level 
 
Assumptions: 

o Reinsurance increases 25% 
o Overhead increases 18% 
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PY 2024/25 Proposed Rates 
Conventional Method 
85% Confidence Level 

Discounted 1% 
$7,500,000 SIR 

(Table C) 
  SIR - $750K SIR - $1M SIR - $1.25M SIR - $1.50M 

Losses  2.278 2.084 1.971 1.874 
Reinsurance $19,709,175 0.948 0.948 0.948 0.948 

Admin 2,000,000 0.096 0.096 0.096 0.096 
 Total Rate 3.322 3.128 3.015 2.918 

Increase %  25.17% 29.90% 33.05% 36.48% 
Est. Payroll $2.08B     

 
In the event that the reinsurance market requires it or it is determined to be in CJPRMA’s 
financial interest to increase its SIR, staff requested AON provide rates for a $10M pool SIR.  
 
Below is (Table D) that shows the proposed rates with a $10M pool SIR. The assumptions remain 
the same, not knowing what affect the increase in the pool SIR would have on reinsurance cost. 
 

PY 2024/25 Proposed Rates 
Conventional Method 
85% Confidence Level 

Discounted 1% 
$10,000,000 SIR 

(Table D) 
  SIR - $750K SIR - $1M SIR - $1.25M SIR - $1.50M 

Losses  2.441 2.247 2.134 2.037 
Reinsurance $19,709,175 0.948 0.948 0.948 0.948 

Admin 2,000,000 0.096 0.096 0.096 0.096 
 Total Rate 3.485 3.291 3.178 3.081 
      

Est. Payroll $2.08B     
 

A table showing the potential member premiums for PY 2024/25 was provided to the Board of 
Directors for review. 
 
• A motion was made by Director Rivas and seconded by Director Ehrenstrom to approve the 

2023 actuarial study and program funding rates for 2024/25. Directors  Shen, Phebus, Milton, 
Sidhu, Harryman, Jensen, Green, Bolman, Stephenson, Coyle, Michaelsen, Murphy, Meggers-
Smith and Due approved the motion. Fremont, Redding, Richmond and Santa Rosa were 
absent. Motion passed. 
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9. Cash Assessment for Liability Program (A) 
 

How We Got Here 
Beginning with program year 2018/19, CJPRMA began to experience a steady decline in its net 
position in the liability program. The table below shows the net position for the program as a 
whole as of the end of program years 2017/18 through 2021/22. The net position includes the 
assets in the ELF: 
Evaluation Date Net Position 
6/30/2018 $22,052,565 
6/30/2019 $4,059,956 
6/30/2020 ($5,153,964) 
6/30/2021 ($23,315,095) 
6/30/2022 ($33,351,480) 

 
There were several reasons for the decline. First, the claims environment in California changed 
significantly, with higher verdicts becoming more prevalent, which also resulted in higher 
settlements. Changing public sentiment regarding law enforcement, social inflation, and third-
party litigation funding all contributed to this. Also, CJPRMA had developed an actuarial method 
that used a ten-year rolling average of claims to determine funding rates for the liability program. 
This provided consistency and smoothing for pool members, but it was not sufficient to quickly 
adapt to a changing environment. In 2018, CJPRMA hired a new general manager and claims 
administrator. During the first year of their tenure, they discovered that many claims had reserves 
that were not adequate for the new environment. During her first year at the pool, the claims 
administrator reviewed and updated reserves on all open claims. This was an important task, but 
it resulted in recognition of higher liabilities for the pool. Verdicts and case settlements 
subsequently reinforced these estimates. 
 
The Board of Directors recognized that it needed to take action to address the eroding equity 
position of the pool. At its December 10, 2020, meeting the Board approved a three-year program 
to address the net position. These were the items approved by the Board. 

 
• PY 2021/22 return to the conventional “ground up” method of funding. 
• PY 2021/22 decrease the discount rate from 2% to 1%, review annually. 
• PY 2021/22 increase the confidence level to 75%. 
• PY 2022/23 eliminate the $500,000 SIR. 
• PY 2022/23 increase the confidence level to 80%. 
• PY 2023/24 increase the confidence level to 85%. 

 
Prior to 2020, the Board had approved applying excess equity to program years with negative 
equity rather than issuing redistributions. Also, the pool kept investment income in the program 
rather than using it to reduce premium. As a point of reference, between 1997 and 2017, CJPRMA 
returned $79,546,506 to members in the form of redistributions.  
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Pool staff and the Board of Directors had hoped that these efforts would be sufficient to avoid the 
need for an assessment in the liability program. The continued decrease in the net position 
indicates that these changes alone have not been enough. These changes are important, and they 
should help the pool collect adequate contributions for the liability program in the future, but it 
has not had much impact on the past. 
In December 2021, the Board of Directors approved a surcharge for members with a loss ratio of 
greater than 100 percent. The surcharge was first collected in July 2022, and a total of $4,451,054 
has been collected to date. In July 2024, the pool will collect $3.5 million - $5 million. 
 
At its strategic planning meetings in October 2022, the Board of Directors identified “Be in a 
positive net position by June 30, 2025” as its number-one strategic priority. On December 12, 
2022, the Board approved the strategic plan with that priority. 
 
Assessment 
The CJPRMA by-laws defines a cash assessment as “an amount determined by the Board of 
Directors to be paid by each member entity as necessary to meet the Authority's obligations.” The 
bylaws continue, “A two-thirds vote of the entire Board is required to levy a cash assessment for 
any pooled coverage program.” 

 
Article XII of the by-laws addresses assessments. 
 

“Upon a two-thirds vote of the entire Board, the Board shall have the authority to levy 
a cash assessment for any pooled coverage program.  There must be a finding by the 
Board that there are insufficient funds available to the Authority to meet its legal 
obligations. 
 
A cash assessment shall be directed only to those member entities or former member 
entities which participated in the pooled coverage program during the program year in 
which the covered loss, causing the assessment, was incurred. 
 
Any costs, including attorney fees incurred by the Authority in collecting any cash 
assessment, shall be reimbursed in full by the member entity against which such 
collection action has been taken.” 
 

Article XVIII of the CJPRMA Joint Powers Agreement also addresses assessments. 
 
“The Board by a two-thirds vote of the entire body shall have the authority to levy a 
cash assessment upon a determination that it is necessary to meet the Authority's 
obligations. 
 
All cash assessments shall be determined and payable in accordance with the policy 
contained in the Bylaws.” 
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The Joint Powers Agreement also discusses the effect of assessments on former members of the 
pool. Former members of the pool are still responsible to pay any cash assessment for program 
years in which they participated. 
 

“The withdrawal or expulsion of any member entity after the inception of its 
participation in the Authority or any pooled coverage program shall not terminate its 
responsibility:  
 
A. to cooperate fully with the Authority in determining the cause of losses and in the 
settlement of claims incurred during the coverage period, as defined in the 
Memorandum of Coverage;  
 
B. to pay any cash assessments or other amounts determined by the Board to be due 
and payable for each program year of each program in which it participated until all 
claims, or other unpaid liabilities, covering such periods have been finally resolved;” 

 
Excess Loss Fund 
The CJPRMA bylaws define an Excess Loss Fund (ELF) intended to be used to pay for deficit years. 
Here is the language from the bylaws: 
 

“For Program Years 2008‐2009 and following, the Authority will establish an Excess Loss 
Fund that will be used to provide funds in the event losses, loss adjustment expenses, 
and defense costs expended for any program year exceed the amount of cash 
contributions (and any interest earnings thereon) for loss funding for that program 
year. Payments from the Excess Loss Fund will not be charged back to the program year 
nor will the payments result in any assessment against program year members but will 
instead act as a form of “stop loss” for the loss fund for that program year.” 

 
Cash Assessment Proposal 
As shown in the table above, the deficit as of June 30, 2022, was $33,351,480. Staff selected 
program years 2012/13 through 2016/17 for the potential assessment. All of these years are 
currently in deficit, and the total amount of deficit for those program years is $33,630,917, which 
closely aligns with the current deficit. Former members City of Vallejo and REMIF participated in 
all these program years and would be subject to the assessment. The general manager has 
contacted both agencies to inform them of the likelihood of a future assessment. 
 
Following the June 2023 Board of Directors meeting, the Board President appointed an ad hoc 
committee to make recommendations for a possible assessment. The committee met several 
times since July and developed a proposal for the Executive Committee’s review. The elements of 
that proposal are: 

• Assess the deficit years 2012/13 through 2016/17. 
• Use the available funds in the Excess Loss Fund to reduce deficit in those years. 
• Approve an assessment for the amount remaining after application of the ELF. 
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• After application of the ELF, the deficit in the selected years will still be approximately 
$14 million, to be assessed effective July 1, 2024. 

• Allow members to pay in as many as three years in equal annual installments due July 1 
of each year. 

• Members that pay immediately will pay a flat amount. 
• Members who pay via installments will be charged an interest rate equivalent 10 Year 

Constant Maturity Treasury Index as of July 1, 2024, consistent with Board Policy B15 
“Policy on Program Year Deficits.” The 10 Year Constant Maturity Treasury Index rate as 
of December 5, 2023, was 4.18 percent.  

• This assessment will only address these years, and CJPRMA will still have deficit years 
remaining that will mean that CJPRMA will still have a negative net position. The 
remaining negative net position will be approximately $19 million. 

• The pool will monitor the net position to evaluate improvement to the net position based 
on current funding. This evaluation period will continue until June 2025. At that time, the 
pool will decide whether a second assessment is needed. The years for possible 
assessment are likely to be 2017/18 and 2018/19. 

The intent of handling the assessment in two phases is to ease the financial burden on members. 
From program year 2021/22 through program year 2023/24, CJPRMA has increased its confidence 
level for funding from 70% to 85%. The hope is that surplus generated from this period will offset 
some of the 2017/18 and 2018/19 deficits and minimize or eliminate the need for a second 
assessment. Along with increasing verdicts/settlements and a rise in reinsurance costs, members 
have already faced steadily increasing premiums. The recommended approach attempts to strike 
a balance between addressing the current deficit and keeping costs as reasonable as possible for 
members. 
 
Also, if an assessment is approved, CJPRMA staff will review current reserves for accuracy and 
review the values for the deficit years so that the pool assesses with the most current and accurate 
information available. 
 
It should be noted that CJPRMA is not alone in the current predicament. Other pools, such as 
ICRMA, PERMA and SELF have issued significant assessments, while other pools such as CJPIA and 
PRISM have increased rates significantly to offset past program year deficits. Ultimately, all losses 
incurred within a pooled layer of coverage must be funded, through deposit premiums, and, when 
necessary, assessments. Under our governing documents, the goal is to ultimately match loss 
experience to the years of each member's participation, and the proposed assessment plan is 
designed to accomplish this goal. 
 
The Executive Committee has reviewed this proposal and recommended that the Board of 
Directors approve it. Staff also recommended approval of the proposed assessment. Failure to 
approve the assessment means that CJPRMA will continue to operate with a negative net position. 
This negatively impacts the pool when seeking to purchase reinsurance and attract new members. 
Some bond rating agencies are looking at the pooling arrangements of municipalities, and a 
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negative net position could affect members’ credit ratings. A continued deficit could lead to 
negative findings on the pool’s financial audit. 
 
• A motion was made by Director Harryman seconded by Director Rivas to approve an 

assessment for the liability program in the amount of $14,160,384 as set forth in Item #9 of 
the agenda packet at page 245; the assessment to be billed on July 1, 2024, and due within 30 
days thereafter. Provided further, members will be given the option to pay their assessment 
in three annual installments to be billed July 1 of 2024, 2025 and 2026, upon execution of an 
installment agreement, each installment due within 30 days. The installment agreement would 
carry simple interest at the 10-Year Constant Maturity Treasury Index rate in effect on June 1 
of 2024, 2025, and 2026 respectively, provided further that the note will not exceed 4% per 
annum. 

 
Directors Shen, Phebus, Milton, Sidhu, Jensen, Ehrenstrom, Green, Bolman, Coyle, Michaelsen, 
Meggers-Smith and Due approved the motion. Sunnyvale did not approve. San Leandro was 
absent at the time of voting. Fremont, Redding, Richmond and Santa Rosa were absent. A two-
thirds vote of the entire board is required to approve an assessment. There are currently 20 
members of CJPRMA, so two-thirds of the entire board is 13 members. 14 members approved the 
assessment. Motion passed. 
 

10. Approval of Annual Review of Member Loss History and Approval of Surcharges - Corrections 
(A) 

 
Board of Directors Policy B25 (Annual Review of Members Loss History) requires an annual review 
of member loss history that utilizes an eight-year period ending June 30 of the current year. The 
policy evaluates all members and compares total contributions for the eight-year window and 
total CJPRMA incurred losses. If a member has a loss ratio that exceeds 100%, the member will be 
subject to a surcharge in the following program year. Surcharges will be applied according to the 
following table: 

 
 
 
 
 
 
 

The single highest loss in the eight-year period is excluded from the calculation of the loss ratio, 
and a $2.5 million cap is applied to all losses. The Member Loss Ratio report for 2015/16 – 2022/23 
was provided to the Board of Directors for review. 
 

Using the policy methodology, five members will be subject to surcharges in 2024/25. 
 

Member Loss Ratio with $2.5M Cap Surcharge 
Alameda 127% 15% 

Loss Ratio Surcharge 
101-120% 10% 
121-140% 15% 
141-160% 20% 
161-180% 25% 
181+% 30% 
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NCCSIF 115% 10% 
Richmond 129% 15% 

San Leandro 249% 30% 
Stockton 259% 30% 

 
The policy contains the following language: 
 
If a member is at the highest loss ratio tier (181+%) for consecutive years, the following shall 
apply: 

• Second year at highest tier: Surcharge increase from 30% to 35%. 
• Third year at highest tier: 

o Surcharge increase from 35% to 40%. 
o Mandatory increase to next highest retention. 
o Notice of intent sent to member that removal will be suggested the next year if the 

member continues at the highest tier. 
 
This is the third year in a row that Stockton has been at the highest tier, so Stockton’s surcharge 
in program year 2024/25 will be 40%. Also, Stockton’s retention will increase from $1,250,000 to 
$1,500,000. Finally, the general manager will send a notice of intent to Stockton to inform them 
that their removal from the pool will be recommended next year if they continue at the highest 
tier. 
 
The policy also contains this provision: 
 

• A member can choose to increase its SIR to the next highest retention and will only be 
responsible for 50% of the surcharge.  

• A member can choose to increase its SIR two levels and avoid the surcharge completely. 
 

If any of the members subject to the surcharge choose to increase their SIR, they will be able to 
reduce their surcharge for program year 2024/25. 
 
• A motion was made by Director Ehrenstrom and seconded by Director Rivas to approve the 

Annual Review of members Loss History and Surcharges for Program Year 2024/25. Directors 
Shen, Phebus, Milton, Sidhu, Harryman, Jensen, Green, Bolman, Stephenson, Coyle, 
Michaelsen, Murphy, Meggers-Smith and Due approved the motion. San Leandro was absent 
at the time of voting. Fremont, Redding, Richmond and Santa Rosa were absent. Motion 
passed. 

 
11. Review and Approve Board Policy B26 “CJPRMA Underwriting Policy” (A) 

 
The Board of Directors last reviewed the underwriting policy and approved modifications to the 
policy in December 2020.  
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The policy requires that the Board of Directors review the policy at least once every three years. 
It has been three years since the Board has reviewed the policy. During the work to develop a plan 
for an assessment, the ad hoc working committee identified several issues that they would like to 
see addressed with respect to underwriting. However, those issues were tabled until the 
assessment could be resolved. The Board is evaluating the proposed assessment at its December 
14, 2023, meeting.  
 
One of the suggestions that arose was the possible formation of a standing Finance & Underwriting 
Committee and the development of a comprehensive Finance & Underwriting Policy that would 
encompass several current policies. 
 
 
Since the focus of the Board and staff has been to get the assessment planned and implemented, 
staff recommends that the Board of Directors approve policy B26 “CJPRMA Underwriting Policy” 
now and look at future modifications in 2024. Next steps would include discussions with the 
Executive Committee regarding a new Finance & Underwriting Committee. If that committee is 
formed, it will work on developing the new policy.  
  
Elements required by the policy for review include: 
 
1. Is the process adequately measuring the risks facing the organization? 
2. Is the process adequately allocating costs? 
 
The ad hoc committee and the Executive Committee considered these issues during the 
development of the assessment. 
 
To be accredited by CAJPA, the pool must comply with its own internal policies, so it is important 
to approve this policy now even with a plan to modify it soon. 

 
• A motion was made by Director Ehrenstrom and seconded by Director Meggers-Smith to 

review and approve Board Policy B26 “CJPRMA Underwriting Policy”. Directors  Shen, Phebus, 
Milton, Sidhu, Jensen, Harryman, Green, Bolman, Stephenson, Coyle, Michaelsen, Murphy, 
and Due approved the motion. San Leandro was absent at the time of voting. Fremont, 
Redding, Richmond and Santa Rosa were absent, Motion passed. 

  
12. Approve Member Engagement Policy (A) 

 
The CJPRMA Member Engagement Committee has been meeting monthly since May 2023.  

 
The committee and staff prepared a draft Member Engagement Policy, which was approved by 
the Executive Committee on September 21, 2023. 
 
• A motion was made by Director Bolman and seconded by Director Green to approve the 

proposed Member Engagement Policy. Directors  Shen, Phebus, Milton, Sidhu, Jensen, 
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Harryman, Ehrenstrom, Coyle, Michaelsen, Rivas, Murphy, and Meggers-Smith and Due 
approved the motion. San Leandro was absent at the time of voting. Fremont, Redding, 
Richmond and Santa Rosa were absent. Motion passed. 

 
13. Report Out from Claims Committee (I) 

 
The Claims Committee was scheduled to meet on October 12, 2023. However, due to many 
mediations and settlement conferences impacting claims staff and the general manager in 
October, the meeting was cancelled. The Claims Committee is scheduled to meet again on January 
11, 2024. The general manager will provide a report to the Board about the January Claims 
Committee meeting at the March 21, 2024, Board of Directors meeting. 
 
• This item was for information only. 

 
14. Update on Industry and Legislative Initiatives (I) 

 
The CJPRMA general manager has been appointed to serve on the CAJPA Legislative Committee 
 assigned to the JPA subcommittee. The state legislature just finished the first year of its two-
year legislative calendar. Many bills were signed into law, and many were vetoed. That leaves 
“two-year” bills that survive into 2024.  
 
Here are some of the bills for which CAJPA has taken a position that have an impact on CJPRMA: 
 
• AB 742: The bill would prohibit a police canine from being used to bite unless there is an 

imminent threat of death or serious bodily injury to the officer or another person by the person 
against whom the canine is used. The bill would attribute the death of or serious bodily injury 
to a person caused by a police canine to the canine’s handler as constituting deadly force. 
CAJPA is opposed. 

• SB 265: This bill would require Cal OES to direct Cal-CSIC to prepare, and Cal OES to submit to 
the Legislature on or before January 1, 2025, a strategic, multiyear outreach plan to assist 
critical infrastructure sectors in their efforts to improve cybersecurity and an evaluation of 
options for providing grants or alternative forms of funding to, and potential voluntary actions 
that do not require funding and that assist, that sector in their efforts to improve cybersecurity 
preparedness. The bill would make related findings and declarations. Establish assessments 
and grants through California Cybersecurity Integration Center for critical infrastructure 
including water/wastewater treatment, government, healthcare. CAJPA supports. 

• SB 504: Support to local government agencies for wildfire defensible space. CAJPA supports. 
• AB 807: Bill requires State Prosecutor to Investigate any use of force resulting in death of 

citizen, even if armed. This creates another anti-law enforcement vehicle that could exposure 
officers to criminal and civil liability, even when civilian was armed. CAJPA opposes. 

• SB 838: Allows victim compensation for police officer use of force, even if the officer is not 
charged with a crime. CAJPA opposes. 

 
CAJPA’s Legislative Action Day will be held in March, but the date has not been finalized yet.  
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CJPRMA’s claims administrator, Marinda Griese, serves as the Vice President of the CAJPA Board 
of Directors. In September 2023, the CAJPA Board established an ad hoc committee to work on 
next steps for the liability data collection project and develop an action plan for legislative efforts. 
 
Report from RIMS 2023 
 
Safety National reported on trends from the 2023 RIMS Conference. These will be familiar to 
CJPRMA members. 
 
Nuclear Verdicts Continue to Affect Liability Cases 
Large verdicts continue to become larger and more frequent in liability cases. Defined as a jury 
award that is $10 million or over, product liability, auto liability, general liability, and personal 
injury are the cases that are at the most risk of resulting in a nuclear verdict. There are several 
contributing factors to this trend. First, there are now third-party litigation funding organizations 
that stand to benefit from nuclear verdicts. Second, attorneys are becoming more aggressive in 
their advertising with the promise of large payouts. Third, there is a lack of tort reform to serve as 
a control for this issue. One strategy is to offer the defense a settlement number in every trial. The 
plaintiff will use it to figure out which jurors are comfortable with high awards and establish a 
baseline value for the case. Mock trials can help with the determination of that offer. Technology 
solutions are also emerging, including predictive modeling that can help identify litigation triggers 
and provide alerts to the adjuster on the possibility of a nuclear verdict. 
 
Liability Issues Become Primary Challenge for Public Entities 
Various liability issues are causing many challenges for public entities. 
 
• The insurance market has become challenging for public entities to buy coverage. In some 

cases, they often seek unlimited liability or extremely high limits, which is hard to place. 
• Cities with no state tort caps, like the state of Illinois, see astronomical costs related to 

liability. Public entities seek tort reform in those states with no tort caps. 
• Now that COVID controls are lifting, trials are speeding up and schedules are extremely busy 

to address the cases going to court. 
• Some plaintiffs’ attorneys are looking for fame and do not want to negotiate settlements in 

lieu of pursuing nuclear verdicts. This makes it hard for them to be reasonable in accepting 
settlement offers. 

• School districts are experiencing a dramatic influx in claims as the statute of limitations for 
sexual misconduct claims has been extended. This is sweeping, so if it has not happened in 
your state, it is likely to come. 

• Public transit experiences “frequent flyers” that submit a regular cadence of claims. They are 
working to monitor situations with video and try to keep their approach to those claims 
decisions fact based. 

 
• This item was for information only. 

 

Page 19



 
Per Government Code section 54954.2, persons requesting disability-related modifications or accommodations, including 
auxiliary aids or services to participate in the meeting, are requested to contact CJPRMA at (925) 837-0667 24 hours in advance 
of the meeting. 

pg. 17 

15. Report out from Member Engagement Committee (I) 
 

The committee meets on the third Monday of each month, 10:00 – 11:00 a.m., via Zoom. 
 
The members of the Member Engagement Committee are: 
 
• Bev Jensen, City of Lodi Director and Board President 
• Erika Milton, City of Fairfield Director 
• Virgnia Bolman, City of Roseville Director 
• Jordan Green, City of Petaluma Director 
 
The Committee completed a draft Member Engagement Plan that was approved by the Executive 
Committee on September 21, 2023. The draft is on the agenda for the Board of Directors’ review 
and approval at the December 14, 2023, Board meeting. The Executive Committee and staff 
recommend approval of this new policy. 
 
The committee has been waiting for approval of the plan to recommence meetings. If the plan is 
approved, the committee will meet again starting in January 2024. 

 
• This item was for information only. 

 
16. Risk Management Issues (I) 

 
Staff and the Board of Directors discussed risk management issues that are of concern to the 
members and for the provision of status updates on the risk management program. 
 
1. Waiver of Subrogation – Tony Giles, CJPRMA 
2. Insurance for Aquatics Programs – Tony Giles, CJPRMA 
3. Liability limits above $40 million – Tony Giles, CJPRMA 
 
• This item was for information only. 

 
XI. ADJOURNMENT – President Jensen adjourned the meeting at 3:04 P.M. 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 1 TITLE: APPROVAL OF THE 2022 EXCESS CLAIMS AUDIT 

MEETING: 3/21/2024 

GENERAL MANAGER:  

 
Recommended Actions 
The general manager recommends approval of the 2022 Excess Claims Audit. 
 
Strategic Direction 
Strategic Goal #2, Enhance Existing Training Programs; Strategic Goal #3, 100% Member Retention. 
 
Item Explanation 
Ken Maiolini of Risk Management Services (RMS) conducted the 2023 excess claims audit, and he will 
present his summary of findings and recommendations with the Board of Directors. Individual member 
specific Audit Sheets have been provided to the members for each file reviewed. A copy of the 
Executive Summary report is attached and provided with this agenda bill. 
 
The auditor reviewed 151 member reported excess files, comprised of 132 open claims and 19 closed 
claims. The auditor reached several positive conclusions resulting from his audit review of CJPRMA 
files: 

• The handling of CJPRMA claims is done in a professional and competent manner, and the 
CJPRMA adjusting staff are very proactive and diligent in working with the involved Members. 

• The Adjusters manage the files well, regularly communicating with Members, keeping up-to-
date notes, requesting appropriate information, and providing guidance. 

• The reserving practices are appropriate for the exposure in both the primary and excess layers, 
and the files indicate a thoughtful and detailed evaluation of liability, thorough  investigation 
process, reserving rationale, and follow-up handling. 

 
The auditor identified 26 claims where he recommended additional discussion or review by staff, 
noting in the report that these were predominantly reserving suggestions or housekeeping issues.   
 
Only 7 claims were flagged by the audit as requiring further attention, all of which have been 
subsequently evaluated and addressed. 
 
The general manager recommends that the Board of Directors approve this final claim audit report 
for 2023. 
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Fiscal Impact 
None 

 
Exhibits:    
1. 2023 Claims Audit Executive Summary Report 
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CALIFORNIA JOINT POWERS RISK MANAGEMENT ASSOCIATION 
(CJPRMA) 

 
LIABILITY CLAIMS AUDIT REPORT – 2023 

 
An audit of the CJPRMA claims handling was conducted in August, September and October 
2023.  The audit consisted of pre-audit discussions with CJPRMA staff, pre-audit questionnaires 
sent to each Member, a review of current loss runs to select files to be reviewed (151 claims) 
and completion of an RMS Audit Review form on each file reviewed (these forms are included in 
this report as a confidential document). The audit was conducted remotely utilizing access to 
the CJPRMA claims database. 
 
PRE-AUDIT DISCUSSIONS – Discussions were conducted with both the General Manager and 
Claims Administrator. These discussions provided valuable information into historical claims 
handling, current issues and CJPRMA claims handling structure. All of this information was 
helpful in conducting the audit. 
 
PRE-AUDIT QUESTIONNAIRE – A questionnaire was sent to each Member electronically and 
once completed returned to RMS in electronic format. The questionnaire confirmed each 
Members’ SIR, internal claims handling structure, Member authority levels and knowledge of 
the CJPRMA Claims Handling Guidelines. The Members were all responsive and timely in 
completing the questionnaire. The responses all indicated a solid internal claims handling 
structure and detailed knowledge of the CJPRMA Claims Handling Guidelines. The questionnaire 
included a section to express comments or issues and none of the Members raised any negative 
comments or issues. These questionnaires were helpful in understanding the handling at the 
primary level, both from an in-house and TPA perspective. 
 
The audit reviewed the following areas of claims handling at the CJPRMA level and indicates: 
 
INVESTIGATION – The CJPRMA adjusting staff (referred to as Adjusters going forward) are very 
proactive and diligent in working with the involved Member to obtain, suggest and assist in the 
investigation process. The files were found to be well documented and up to date with 
investigative information. This greatly assists the Adjusters in evaluating exposure, initial 
reserving and Reinsurer reporting. The Adjusters conduct good follow-up to obtain additional 
investigation and assist the Members as needed. 
 
 
RESERVES – The files were found to be well tracked for reserves from both the Member and in 
setting reserves at the CJPRMA level. The CJPRMA claims database has a field to indicate when 
the last Member financials were updated; this is well utilized and important in the tracking of 
SIR erosion. The Adjuster reserves in the CJPRMA layer are well documented with reserving 
rationale and approval conducted before reserves are set.  In this report we have an attachment 
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– CJPRMA AUDIT REVIEW ISSUES, COMMENTS AND SUGGESTIONS – that indicates files with 
noted areas that need a�en�on. Some of these issues involve reserves and should be reviewed 
by the CJPRMA claims staff. 
 
Overall, we found the reserving prac�ces to be solid and appropriate for the exposure in both 
the primary and excess layers. ISSUES noted are of a housekeeping nature and do not present 
any nega�ve impact to the Pool or Reinsurers. 
 
 

   
 

 
 

 
 

 
 

 
 
 
LIABILITY/DAMAGE EVALUATION – The files indicate a though�ul and detailed evalua�on of 
liability, through the inves�ga�on process, reserving ra�onale and follow-up handling. The 
evalua�on of liability includes analysis of immunity defenses, risk transfer, historical claim data, 
plain�ff counsel, venue and adverse facts. On damages, the files contain all per�nent 
documents related to medical records, future care, wage loss, CMS issues and liens. The 
Adjusters document all new developments related to liability/damages well in the file notes and 
react accordingly to new issues impac�ng the exposure. 
 
 
FILE MANAGEMNT – The Adjusters manage the files well, regularly communica�ng with the 
Members, keeping up-to-date notes, reques�ng appropriate informa�on and providing 
guidance. The file management includes: 
 

➢ Confirma�on of appropriate statutory no�ce handling that protects and preserves all 
defenses. 
 

➢ Up-to-date file notes. 

LITIGATION MANAGEMENT – The file review and database notes indicate a strong effort in 
li�ga�on management by the Adjusters. The Adjusters are on top of the files and communicate
well with both the Member and Defense Counsel to assist in li�ga�on strategy and provide 
valuable input. The li�ga�on is conducted in a collabora�ve manner with all stakeholders 
working towards the most favorable resolu�on through mo�ons, reten�on of experts,
media�on/se�lement planning and complete evalua�on of the exposure.

The Members u�lize experienced public en�ty Defense Counsel, that handles employment,
dangerous condi�ons and law enforcement cases well. The Defense Counsel reports 
appropriately and provides �mely li�ga�on budgets.

The Adjusters are ac�vely involved in the li�ga�on and proac�vely handle cases with CJPRMA 
exposure and addi�onally monitor and provide advice on cases with exposure within the 
Member SIR.

Li�ga�on management is done in a professional and competent manner.
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➢ Good communication with all stakeholders. 

 
➢ Oversight, supervision and input by the General Manager. 

 
➢ Tracking and reconciliation of financials. 

 
➢ Timely identification and pursuit of risk transfer opportunities. 

 
➢ Well organized and consistent file format. 

 
➢ Timely reporting and follow-up to Reinsurers. 

 
➢ CMS reporting verification. 

 
➢ Collaborative management of the primary handling. 

 
 
NEGOTIATION PRACTICE – The Adjusters are actively involved in the planning for 
mediations/settlement conferences. They work well with the Members and Defense Counsel in 
planning strategy and attend all appropriate negotiations. 
 
Through the investigation process, litigation management and evaluation of the exposure, the 
Adjusters are well versed on the value and goal of negotiations and provide value added in the 
process. The resolved case review in the audit indicates a favorable pattern of resolution. 
 
 
ISSUES, COMMENTS AND SUGGESTIONS – This attached document covers 26 claims from the 
audit that RMS feels warranted some discussion and review post-audit by the CJPRMA claims 
staff. The majority involves reserving issues, that as previously mentioned are more 
housekeeping in nature. A few claims call for attention as noted in the document – #21-0478, 
#21-0494, #21-0507, #23-0231, #21-0568, #19-0547, #19-0504. 
 
 
OVERALL – The handling of the CJPRMA claims is done in a professional and competent manner. 
The transition of the additional Adjuster in May 2023 seems to have been done well and no 
issues in handling were noted.  The new Adjuster is experienced in public entity claims, seems 
to have run appropriately with the files assigned and is well managed. 
 
One recommendation would be to hold a ZOOM meeting with all Member staff (including City 
Attorney staff) and TPA staff directly responsible for the handling of primary claims to review 
and reinforce the CJPRMA Claims Handling Guidelines and answer any questions from the 
individuals handling the primary claims. Due to the current labor environment, new hires and 
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retirements, this refresher could provide many dividends as well as reinforce reporting and 
attorney status requirements. 
 
Other than the recommendation above, the 26 files noted in our attached ISSUES, COMMENTS 
AND SUGGESTIONS, we have no further recommendations. 
 
Respectfully submitted, 

 
Kenneth R. Maiolini, ARM-P 
 
 
 
 
 
Attachments: RMS Audit Review Forms (Confidential Document) 

Issues, Comments and Suggestions  
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

AGENDA BILL 

ITEM: 2 TITLE: ADDITIONAL COVERED PARTY CERTIFICATES APPROVED 
BY THE GENERAL MANAGER 

MEETING: 03/21/2024 

GENERAL MANAGER: 

Recommended Actions 
Approval of the additional covered party certificates that have been issued by the general manager. 

Strategic Direction 
Strategic Goal #2: “Create and implement a Communications Plan.” 

Item Explanation 
Attached is Exhibit 1, which is a list of the 37 additional covered party certificates that have been 
approved by the general manager and issued since the last board meeting. 

Fiscal Impact 
None 

Exhibits 
1. Report of Additional Covered Party Certificates Approved by the General Manager
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Certificate of Coverage Report 
Date Board Notice: Mar 21, 2024

Organization: Ascending order

Organization Member Additional Covered Party Amount of 
Coverage 
Requested

Activity 
Start 
Date

Activity 
End 
Date

Description

Alameda Alameda U.S.
Bank
Trust
Company,
National
Association


Attention: Global Corporate Trust

14,565,000.00 Dec 1, 
2023

May 1, 
2063

City of Alameda Financing 
Authority 2023 Lease 
Revenue Bonds (Police 
Administration Building) 
(dated October 1, 2023)

Chico Chico Chico Unified School District. 2,000,000.00 Jan 
19, 
2023

Dec 
31, 
2024

Facilities Use Agreement 
dated 19th of January, 
2024 for use of school 
facilities and grounds.

Corning NCCSIF Major League Baseball Youth Foundation, the Office 
of the Commissioner of Baseball, its Bureaus, 
Committees, Subcommittees and Councils, MLB 
Advanced Media, L.P., Major League Baseball 
Properties, Inc., The MLB Network, LLC, the Clubs 
of Major League Baseball, and each of their 
subsidiaries or affiliated entities, any entity which, 
now or in the future, controls, is controlled by, or is 
under common control with the Major League Clubs 
or the Office of the Commissioner of Baseball, and 
its and their directors, officers and employee.

3,000,000.00 Apr 1, 
2024

Dec 
31, 
2024

Junior Giants League 
Agreement for the City of 
Corning Recreation 
Department.

Fairfield Fairfield Thakur
Incorporated,
a
California
corporation.


Attention: Gurpal Singh

2,000,000.00 Jun 1, 
2022

Jun 1, 
2027

Lease Agreement between 
The Fairfield Housing 
Authority and Thakur 
Incorporated dated June 1, 
2022.

Fremont Fremont County of Alameda, its Board of Supervisors, the 
individual members thereof, and all County officers, 
agents, employees and volunteers and 
representatives.

Attention: Alameda County Department of 
Behavioral Health Care

2,000,000.00 Jul 1, 
2023

Jun 
30, 
2024

Master Contract No. 
900111, Procurement 
Contract No. 24927 
(Includes Professional 
Liability/Errors & 
Omissions)

Fremont Fremont New Haven Unified School District. 2,000,000.00 Feb 3, 
2024

Apr 
13, 
2024

Union City Family Center - 
Free tax services for 
eligible customers with an 
annual income of $75k or 
eligible seniors 65+ with 
annual income up to of 
90k.

LPFD LPFD Bigge
Crane
and
Rigging
Co.

Attention: Director of Contracts

4,000,000.00 Mar 
17, 
2024

Mar 
19, 
2024

License of Bigge Facilities 
space solely for the 
purpose of parking 
approximately 300 cars 
from 7AM-7PM. (This 
includes General Liability, 
Automobile Liability and 
Professional Liability)

Lincoln NCCSIF William Jessup University. 2,000,000.00 Dec 5, 
2023

Feb 
29, 
2024

Facilities Rental Agreement 
dated 12.05.2023 for sports 
courts December 11, 13, 
15, 18, 20 & 22, January 
and February 2024.

Petaluma Petaluma County
of
Sonoma,
Its
Officers
and
Employees.


Attention: Permit Sonoma

2,000,000.00 Jan 
31, 
2024

Jun 
30, 
2024

Encroachment Permit 
Application (ENC23-0369) 
with County of Sonoma. 
Add rock from shoulder 
backing of Sonoma 

Mar 11, 2024  - 1 - 10:57:29 AM
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Certificate of Coverage Report 
Date Board Notice: Mar 21, 2024

Organization: Ascending order

Organization Member Additional Covered Party Amount of 
Coverage 
Requested

Activity 
Start 
Date

Activity 
End 
Date

Description

Mountain Rd to existing 
gate, for year-round 
accessibility at driveway to 
Lafferty Ranch Open Space.

Petaluma Petaluma Enterprise FM Trust. 2,000,000.00 Nov 7, 
2023

Nov 
28, 
2028

Amendments to Master 
Agreement dated 
6/16/2020:

1 - 2023 Ford F-150 
Lightning SuperCrew Cab 
1FT6W1EV9PWG36748 
(11/07/2023-11/07/2028)

1 - 2023 Ford F-150 
Lightning SuperCrew Cab 
1FT6W1EV2PWG38017 
(11/28/2023-11/28/2028)

Petaluma Petaluma Kubota Credit Corporation, USA. 1,000,000.00 Jan 
17, 
2024

Jan 
17, 
2028

Lease Agreement with 
Garton Tractor. 
Replacement value 
$75,192.35 for 1- 2022 
Kubota Tractor - with front 
loader and backhoe 
attachments. S/N 
KBU131HRKN8C54022

Petaluma Petaluma New Life Christian Fellowship. 1,000,000.00 Jan 
30, 
2024

Jan 
30, 
2024

Award Ceremony. (Rental 
Contract RC20240130)

Petaluma Petaluma Petaluma Masonic Hall Association and its Directors. 1,000,000.00 Feb 
15, 
2024

Feb 
15, 
2024

North Bay, Cal Cities 
Meeting

Petaluma Petaluma PetePete LLC, 429 1st Street, Petaluma, CA 94952. 3,000,000.00 Dec 
14, 
2023

Dec 
14, 
2023

Retirement Party for Police 
Chief. (Venue Rental 
Agreement dated October 
10, 2023.)

Petaluma Petaluma Seamus
Redwood,
LP.


Attention: David Brown

1,000,000.00 Mar 1, 
2024

Aug 
31, 
2029

Office space lease. 
(Standard Multi-Tenant 
Office Lease - Gross dated 
January 8, 2024)

Petaluma Petaluma The County of Sonoma its Officers, Agents, And 
Employees.


Attn: Contracts Unit

2,000,000.00 Nov 1, 
2022

Sep 
30, 
2024

Subrecipient agreement for 
federal
funds.



(Agreement of Provision of 
Services Agreement 
Number: AA-CPSC-CDA-
ARP-2224 Funding Source: 
American Rescue Plan 
(ARP) under Title 111-B of 
the Older Americans Act 
(OAA) Assistance Listing 
Numbers: 93.044 Term: 
11/01/2020 to 09/30/2024)

Redding Redding State of California Natural Resources Agency it's 
officers,
agents
and
employees.


Attention: Alonzo Wilson, Grant Administrator

2,000,000.00 Nov 1, 
2022

Dec 1, 
2023

Grant Agreement Number: 
YA 1906-0 for Shasta Youth 
Outdoor Leadership 
Initiative. Summer youth 
program to develop 
leadership skills, and 
various activities for youth 

Mar 11, 2024  - 2 - 10:57:29 AM
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Certificate of Coverage Report 
Date Board Notice: Mar 21, 2024

Organization: Ascending order

Organization Member Additional Covered Party Amount of 
Coverage 
Requested

Activity 
Start 
Date

Activity 
End 
Date

Description

ages 5-16.

Richmond Richmond San Francisco Bay Restoration Authority, Its 
officers, agents, employees and volunteers.

2,000,000.00 Nov 5, 
2021

Sep 
30, 
2028

Stand Agreement Number 
SFB0032-RA027 for project 
at Terminal Four Wharf and 
Warehouse at Point San 
Pablo, City of Richmond, 
Contra Costa County.

San Leandro San 
Leandro

Alameda CTC (Alameda County Transportation 
Commission its officers, employees and consultants.

1,000,000.00 May 
23, 
2023

Dec 
31, 
2025

Project Funding Agreement 
LINKS Shuttle, 
Transportation Fund for 
Clean Air (TFCA), 
Agreement #A23-0053, 
Project #1480013. (May 
23, 2023)

San Leandro San 
Leandro

Major League Baseball Youth Foundation, the Office 
of the Commissioner of Baseball, its Bureaus, 
Committees, Subcommittees and Councils, MLB 
Advanced Media, L.P., Major League Baseball 
Properties, Inc., The MLB Network, LLC, the Clubs 
of Major League Baseball, and each of their 
subsidiaries or affiliated entities, any entity which, 
now or in the future, controls, is controlled by, or is 
under common control with the Major League Clubs 
or the Office of the Commissioner of Baseball, and 
its
and
their
directors,
officers
and
employee.


Attention: Cassandra Hofman

4,000,000.00 Apr 1, 
2024

Dec 
31, 
2024

2024 Junior Giants League 
Program at Washington 
Manor Park, Thrasher Park 
and Stenzel Park.

San Leandro San 
Leandro

San
Leandro
Unified
School
District.


Attention: Teresa Zumbo

1,000,000.00 Jan 
13, 
2024

Mar 
16, 
2024

Facility use for Jr. Warriors 
Basketball League practice 
for 2024 season at Fred 
Korematsu Gym (Rental 
Contract # 6665 dated 24-
Oct-23)

San Rafael San 
Rafael

"Alameda County as Additional Insured", its Board 
of
Supervisors,
officers,
agents
and
employees.


Attention: Facility Manager

1,000,000.00 Nov 1, 
2023

Nov 1, 
2026

San Rafael Police 
Department use of 
Alameda County Sheriff's 
Office Regional Training 
Center facilities for meeting 
and
training
purposes.



(Agreement for Use of 
training facilities dated 25th 
day of July, 2023)

San Rafael San 
Rafael

County
of
Marin.


Attention: Teri Arrambide, Administrative Services 
Officer

1,000,000.00 Mar 
18, 
2024

Mar 
18, 
2024

Canal engagement 
meeting. (Usage 
agreement for Connection 
Center Marin County Health 
and Wellness Campus)

San Rafael San 
Rafael

Major League Baseball Youth Foundation, the Office 
of the Commissioner of Baseball, its Bureaus, 
Committees, Subcommittees and Councils, MLB 
Advanced Media, L.P., Major League Baseball 
Properties, Inc., The MLB Network, LLC, the Clubs 
of Major League Baseball, and each of their 
subsidiaries or affiliated entities, any entity which, 
now or in the future, controls, is controlled by, or is 
under common control with the Major League Clubs 
or the Office of the Commissioner of Baseball, and 

3,000,000.00 Apr 1, 
2024

Dec 
31, 
2024

City of San Rafael Junior 
Giants League 2024 
season.

Mar 11, 2024  - 3 - 10:57:29 AM
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GOALS OUTCOMES TASKS COMPLETED 
Identify and assess future risks 
and create a plan to address 
those risks 
 
Goal 7 
5% 

• Look into AGRIP membership and use as an additional 
source for future predictive analytics 

• CJPRMA became an AGRiP member in 
January 2022. 
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Back to Agenda 
 

CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 5 TITLE: FINANCIAL REPORT OF CJPRMA AS OF JUNE 30, 2023 

 MEETING: 03/21/2024 

GENERAL MANAGER:      
 

Recommended Actions 
   Approval of the financial reports as of June 30, 2023. 

 
Strategic Direction 
Strategic Goal #1: “Be in a positive net position by June 30, 2025.” 
 
Item Explanation 
The financial reports as of June 30, 2023 will be provided with the ACFR. 
 
Summary:  
The financial statements for the month ending June 30, 2023, reflect total assets of $58.4 million. This 
is a decrease of $4.8M from May 31, 2023. It’s normal for assets to decrease throughout the year as 
claim payments are made. Over the same period, liabilities increased $26.9 million to $115.9 million. 
This was primarily due to the actuarial adjustment of prior year claims liabilities of 27.8 million.  As a 
result of the prior year actuarial adjustment, the liability program ended the year with a net loss of 
$25.1M.  
 
In 22-23, interest and dividend earnings of $1.2M when combined with market value losses of $1.3M, 
ended the year with a portfolio loss of $100k. Also, $448k was earned annually from rental, lease, and 
CAM income from the investment property. 
 
On June 30, 2023, the administrative budget was $67k under budget.  CJPRMA’s Liability Program net 
position has decreased $25.1M from June 30, 2022. CJPRMA’s Liability Program net position on June 
30, 2023, is a deficit of $58.5 million. Staff recommends approval of the financial reports. 

 
 
 

  Fiscal Impact 
  None 
 
Exhibits 
Financial Reports as of June 30, 2023, are being finalized along with the ACFR. 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 6 TITLE: BUSINESS CALENDARS FOR 2024 

MEETING: 03/21/2024 

GENERAL MANAGER:  

 
Recommended Actions. 
None. This item is being provided for information only. 

 
Strategic Direction 
• Strategic Goal #2, “Create and implement a Communications Plan.” 
• Strategic Goal #4, “Create and implement a Member Engagement Plan.”  
• Strategic Goal #5, “Align staff with member needs.” 
 
Item Explanation 
The CJPRMA Business Calendar will be provided as a standing agenda item for the Executive 
Committee and Board of Director Meetings.  This calendar provides Board Members and staff with a 
listing of key business items and the required dates for completion.   
 

 
 
 
 
 

 
 
 
 
 
 
 
 
Fiscal Impact 
None 

 
Exhibits 
1. 2024 Business Calendar 
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WPData> Listings> Calendars> 2024   Revised for 03/21/2024 
 
 

CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

2024 BUSINESS CALENDAR 
 

January  
• Distribution of Executive Committee Agenda – 01/11/2024 
• Claims Committee Meeting, Zoom – 01/11/2024 
• Member Quarterly Payroll Reports Due – 01/31/2024 
• Member Loss Run Reports as of 12/31/2023 for Renewals Due – 01/31/2024 
• Members Return APD and GL Renewals Lists to Staff 

 

February 
• FPPC Form 700 Filing Requests Sent Out 
• Executive Committee Meeting, Santa Rosa, CA – 02/15/2024 
• PARMA Conference, Renaissance Esmeralda Resort & Spa, Indian Wells, CA – 02/20/2024 to 02/23/2024 

 

March 
• Deadline for Members to submit Agenda items for March Meeting – 03/04/2024 
• Distribution of Board of Directors Meeting Agenda – 03/14/2024 
• Board of Directors Meeting, Zoom – 03/21/2024 

o Claims Audit Presentation 
• Distribution of Quarterly Member Loss Data 

 

April 
• FPPC Form 700 Filing Deadline – 04/01/2024 
• Claims Committee meeting, CJPRMA Office – 04/13/2024 
• Distribution of Executive Committee Meeting Agenda – 04/11/2024 
• Executive Committee Meeting – 04/18/2024 TBD  
• Distribution of Certificate of Coverage Renewals Lists sent to Members 
• Requests for Nominations for President/Vice President (Bi-annually) 
• Distribute nomination for President and Vice President (even numbered years) 
• Member Quarterly Payroll Reports – 04/30/2024 

 

May 
• Return Certificate of Coverage Renewals Lists to Staff 
• Deadline for Members to submit Agenda items for Annual Meeting – 05/01/2024 
• Distribution of Board of Directors Annual Meeting Agenda – 05/15/20224 
• Board of Directors Annual Meeting  –  Dream Inn, Santa Cruz, 05/22/24 to 05/24/2024 

o Commercial Insurance Renewals 
o Proposed Budget for 2025-2026 
o Approval of Meeting, Business and Holiday Calendars 

• Bi-annual Review of Conflict of Interest Code (even numbered years) 
• Requests for Nominations for President/Vice President (Bi-annually) 
• PARMA Bay Area Chapter Meeting – TBD 
• CAJPA Spring Workshop – Embassy Suites Hotel Anaheim, Garden Grove, CA – 05/20 & 21/2024 

 
June 

• Certificate of Coverage Renewals mailed to certificate holders - 6/28/2024 
• Distribution of Executive Committee Meeting Agenda – 06/08/2024 
• Executive Committee Meeting – 06/20/2024 
• Interim Financial Audit in process 
• Risk Management Plan Revisions 
• Distribution of Quarterly Member Loss Data 
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WPData> Listings> Calendars> 2024   Revised for 02/15/2024 
 

July 
• General Liability Premiums Billed 
• Auto Physical Damage Program Premiums Billed 
• Property Program Premiums Billed 
• Drone Program Premiums Billed 
• Claims Committee meeting, Zoom – 07/11/2024 
• AB1234 Ethics Training – (even numbered years) , Zoom – 07/25/2024 
• Member Loss Run Reports as of 6/30/2024 for Actuary Due – 07/17/2024 
• Member Quarterly Payroll Reports - 07/31/2024 

 

August 
• Deadline for Members to submit Agenda items for August Meeting – 08/01/2024 
• Distribution of Board of Directors Meeting Agenda – 08/08/2024 
• Board of Directors Meeting, Zoom – 08/15/2024 

o Bi-annual election of President and Vice President (even numbered years) 
o Election of Executive Committee Members 
o Bi-annual Appointment of Treasurer (even numbered years) 
o Annual Review of Investment Policy 

• Actuarial Study in process 
• Requests for Program Year 2024-2025 
• Reimbursement of liability training expenses due – 08/30/2024 

 

September 
• Distribution of Executive Committee Agenda – 09/12/2024 
• Executive Committee Meeting – 09/19/2024 
• CAJPA Conference, South Lake Tahoe, Lake Tahoe Resort – 09/10 to 9/13/2024  
• Final Financial Audit 
• Distribution of Quarterly Member Loss Data 

  
October 

• Claims Committee meeting, CJPRMA Office – 10/10/2024  
• Member Quarterly Payroll Reports – 10/31/2024 

 

November 
• Deadline for Members to submit Agenda items for December Meeting – 11/25/2024 

 

December 
• Distribution of Board of Directors Meeting Agenda – 12/05/2024 
• Board of Directors Meeting, CJPRMA Office – 12/12/2024 

o Actuarial Study, Financial Audit and Annual Report presented 
• Deadline for change to SIR or withdrawal from any CJPRMA program - 12/31/2024 
• Distribution of Quarterly Member Loss Data 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 7 TITLE: NEW BOARD DIRECTORS/ALTERNATES  

MEETING: 03/21/2024 

GENERAL MANAGER:   

 
Recommended Actions 
None.  This item is being provided for information purposes only. 

 
Strategic Direction 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #4: “Create and implement a Member Engagement Plan.” 
• Strategic Goal #6: “Evaluate the evolving needs of our members and optimize services to meet 

their needs.” 
 

Item Explanation 
Notifications regarding a change in director/alternate designations that have been received as of the 
last meeting are indicated herein: 

 
1) Petaluma Director Nicholas Poole – Risk Manager 
2) Petaluma Alternate Jordan Green – Assistant City Attorney 
3) Richmond Alternate Kimberly Chin – Senior Assistant City Attorney 
4) Stockton Alternate Lori Asuncion – City Attorney 

 
 
 
 
 
 
 
Fiscal Impact 
None 
 
Exhibits 
1. Letter & Email - Petaluma Director and Alternate change eff 1-17-24 
2. Email – Richmond Alternate change eff 1-25-24 
3. Letter – Stockton Alternate change eff 01-25-24 

Page 43



  

                        CITY  OF  PETALUMA 
                                                            POST OFFICE BOX 61 

                                                                   PETALUMA, CA 94953-0061 
 

 
Kevin McDonnell 

Mayor / Alcalde 
 

Brian Barnacle 

Janice Cader Thompson, Dist. 1 

Mike Healy 

Karen Nau, Dist. 3 

Dennis Pocekay 

John Shribbs,  Dist. 2 

Councilmembers 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

City Manager’s Office 
11 English Street 

Petaluma, CA 94952 

 

Phone (707) 778-4345 
 

E-Mail: 

citymgr@cityofpetaluma.org 
 

 

 
 

 
 

 

 
 

 

 
 

Economic Development 

Phone (707) 778-4549 
Fax (707) 778-4586 

 

 

Housing Division 

Phone (707) 778-4555 

 
 

 

Information Technology Division 
Phone (707) 778-4417 

Fax (707) 776-3623 

 

 

 

 

  

January 17, 2024 

 

 

 

Via Electronic Mail and U.S. Mail 

 Mr. Tony Giles, CPCU, ARM-P 

General Manager 

California Joint Powers Risk Management Authority (CJPRMA) 

3201 Doolan Road, Suite 285 

Livermore, CA  94551 

 

       RE: City of Petaluma 
 

Dear Tony Giles, 

 

The City of Petaluma’s risk manager typically serves as its Director with CJPRMA.  

When the City was between risk managers, our assistant city attorney Jordan Green 

helped by serving as its Director with CJPRMA.  Now, that we have brought in a 

new risk manager, I am hereby appointing Nicholas Poole, the City’s risk manager, 

to serve as a Director on CJPRMA, and Assistant City Attorney Jordan Green will 

serve as the City’s Alternate.   

 

Please contact this office, should you have any questions. 

 

Sincerely, 

 

 

 

Peggy Flynn 

Petaluma City Manager 

 

cc:   City Attorney’s Office 

        Risk Management Office 

 

 

 

 

DocuSign Envelope ID: 604849ED-7599-4ABB-980F-0EF305283430
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From: Shasa Curl <Shasa_Curl@ci.richmond.ca.us>  
Sent: Thursday, January 25, 2024 10:15 AM 
To: Shannon Moore <Shannon_Moore@ci.richmond.ca.us> 
Cc: Nickie Mastay <Nickie_Mastay@ci.richmond.ca.us> 
Subject: Re: City of Richmond Board of Director Seats 
 
Yes. Approved. 
Sent from my iPhone 
 

On Jan 25, 2024, at 10:06 AM, Shannon Moore <Shannon_Moore@ci.richmond.ca.us> wrote: 

  
Can we make Kimberly the alternate? Not sure who the alternate is now.  
  
Shannon L. Moore 
Chief Assistant City Attorney 
City of Richmond 
450 Civic Center Plaza 
Richmond, California 94804-1630 
(510) 620-6505 (direct) 
(510) 362-6245 (cell) 
  
Confidentiality Notice: The contents of this message, together with any attachments, are intended 
only for the use of  the individual or entity to which they are addressed and may contain 
information that is legally privileged, confidential and exempt from disclosure. If you are not the 
intended recipient, you are hereby notified that any dissemination, distribution, or copying of 
this message, or any attachment, is strictly prohibited. If you are not the intended recipient or 
otherwise authorized to receive this message, please contact the sender by reply e-mail or phone 
at (510) 620-6509, and delete all copies of this message, along with any attachments. Thank you. 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 8 TITLE: REPORT FROM THE INVESTMENT MANAGER  

MEETING: 03/21/2024 

GENERAL MANAGER:    

 
Recommended Actions 
None. This item is being provided for information purposes only. 

 
Strategic Direction 
• Strategic Goal #1: “Be in a positive net position by June 30, 2025.” 
• Strategic Goal #4: “Create and implement a Member Engagement Plan.” 

 
Item Explanation 
Pool investments are managed by Chandler Asset Management.  The assets are held in CJPRMA’s 
bank custody account managed by the Bank of New York. 
 
The investment program is divided into three parts.  The Loss Payment Account is utilized to provide 
funds for operating expenses and the payment of losses.  The Loss Payment Account invests in high 
grade securities with a maximum maturity of 5 years.  Both Long Term Growth Accounts are utilized 
to provide long term asset growth in order to offset inflation.  The maturity range of their investments 
is a maximum of ten years. 
 
As of February 29, 2024, the Loss Payment Account was valued at $2,223,904. This was an increase of 
$2,178,528 from its valuation of $45,376 on November 30, 2023. Purchasing activity was light during 
the reporting period in anticipation of cash flow needs. Due to higher yields (vs. the existing Money 
Market Fund) offered by Treasuries, two short Treasury Bills were purchased with maturities in 
January 2024 and February 2024. Due to future possible cash needs, the majority of the allocation 
continues to be held within the Money Market Fund (~98.1%). 
 
As of February 29, 2024, the Long Term Growth Account / Tactical was valued at $10,917,811. This 
was a decrease of $118,358 from its valuation of $10,799,453 on November 30, 2023.  Various 
securities were purchased across the Treasury, Agency, and corporate portions of the allocation. The 
purchased securities were utilized to extend duration closer to the benchmark and ranged in maturity 
from November 2028 to February 2029. Multiple securities were sold with the proceeds being used 
to purchase the new holdings. 
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As of February 29, 2024, the Long Term Growth Account was valued at $25,724,540.  This was an 
increase of $470,109 from its valuation of $25,254,431 on November 30, 2023.  Purchasing activity 
was relativity light during the reporting period as the Chandler team continued to focus on keeping 
the portfolio more conservatively positioned with respect to allocation, duration and structure. Two 
Treasury securities were purchased as well as one corporate position with the maturities ranging from 
January 2029 to November 2033. Several holdings were sold to assist with the purchase of these new 
securities.  
 
The investments in all accounts comply with CJPRMA’s investment policy. 
 
Bill Dennehy, of Chandler Asset Management, will be present to discuss the portfolio and our 
investment strategy.  In addition, he will be providing an update on economic factors that have had a 
direct impact on the investments. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Fiscal Impact 
From November 30, 2023 to February 29, 2024, the value of the investment portfolio increased by 
approximately $2,766,995. 

 
Exhibits 
1. Investment Report from Chandler Asset Management dated 02/29/2024 
2. CJPRMA Consolidated Monthly Account Statement for the period February 1, 2024 through 

February 29, 2024 
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CHANDLER ASSET MANAGEMENT, INC. | 800.317.4747 | www.chandlerasset.com

INVESTMENT REPORT

Period Ending February 29, 2024

California Joint Powers Risk 
Management Authority
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Economic Update

  

  

  

Recent economic data has shown above trend growth fueled by a rise in consumer spending and a continuing healthy US job market.
Inflationary trends are subsiding, but core levels remain above the Fed’s target. Given the cumulative effects of restrictive monetary policy
and tighter financial conditions, we believe the economy will gradually soften and the Fed will loosen monetary policy in 2024.

As expected at the January meeting, the Federal Open Market Committee voted unanimously to leave the Federal Funds rate unchanged at
a target range of 5.25 - 5.50%. Fed Chair Powell signaled that the federal funds rate is likely at or near its peak, but discounted market
expectations of a rate cut in March. We believe the FOMC will loosen monetary policy in mid-2024 as inflation and economic growth
continue to moderate.

US Treasury rates rose across the curve in February on higher inflation and a more hawkish Federal Reserve. The 2-year Treasury yield
surged 41 basis points to 4.62%, the 5-year Treasury increased 41 basis points to 4.25%, and the 10-year Treasury yield rose 34 basis points 
to 4.25%. The inversion between the 2-year Treasury yield and 10-year Treasury yield widened to -37 basis points at February month-end
versus -30 basis points at January month-end. The spread between the 2-year Treasury and 10-year Treasury yield one year ago was -90
basis points. The inversion between 3-month and 10-year Treasuries narrowed to -113 basis points in February from -146 basis points in
January.  

3
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Employment
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The U.S. economy added 353,000 jobs in January, vastly exceeding consensus expectations of 185,000, and upwardly revised 333,000 jobs 
in December. Leading sectors included professional and business services, health care, retail trade, and social assistance. The trajectory
of job creation has increased, with the three-month moving average payrolls at 289,000 and the six-month moving average at 248,000.
The unemployment rate remained unchanged at 3.7% for the third month, and the labor participation rate was unchanged at 62.5%,
remaining below the pre-pandemic level of 63.3%. The U-6 underemployment rate, which includes those who are marginally attached to
the labor force and employed part time for economic reasons rose to 7.2% from 7.1% last month. Average hourly earnings rose 4.5% year-
over-year in January, increasing from an upwardly revised 4.3% gain last month. Employment remains strong by historical standards.

Source: US Department of Labor Source: US Department of Labor
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Job Openings & Labor Turnover Survey
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The Labor Department’s Job Openings and Labor Turnover Survey (JOLTS) increased to 9.03 million in December, compared to an upwardly 
revised 8.92 million in November. While on a downward trend, job openings still represent a healthy ratio of around 1.44 jobs for each
unemployed individual. The quits rate remained at 2.2%, hovering around pre-pandemic levels, down from its high of 3.0% in mid-2022
when labor demand far outstripped supply. While the current level of job openings remains elevated from a historical perspective, the
trend is decelerating.

Source: US Department of Labor
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Inflation
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The Consumer Price Index (CPI) came in higher than expected in January, increasing 0.3% month-over-month and 3.1% year-over-year. The
Core CPI, which excludes volatile food and energy components, was up 0.4% month-over-month and 3.9% year-over-year in January.
Shelter costs remain elevated, contributing to more than two-thirds of the overall increase while motor-vehicle insurance and medical
care added upward pressure. The Personal Consumption Expenditures (PCE) Index headline inflation increased 0.3% month-over-month
and rose 2.4% year-over-year in January. Core PCE, the Federal Reserve’s preferred inflation gauge, increased 0.4% month-over-month
and continued its deceleration to 2.8% year-over-year in January from 2.9% year-over-year in December. Spending on services such as
housing, utilities, financial services, and healthcare was offset by a large drop in goods purchases. While the trend is moderating, the
path to the Fed's 2% inflation target remains uneven.

Source: US Department of Labor Source: US Department of Commerce
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Gross Domestic Product (GDP)
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According to the second estimate, fourth quarter GDP increased at an annualized rate of 3.2%, down marginally from the advance
estimate of 3.3%. Both personal consumption expenditures and government spending were revised higher, offset by lower contributions
from gross investment and inventories. The consensus estimate calls for 1.6% growth in the first quarter and 2.0% growth for the full year
2024.
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Federal Reserve

Source: Federal Reserve Source: Bloomberg
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As expected at the January meeting, the Federal Open Market Committee voted unanimously to leave the federal funds rate unchanged at 
a target range of 5.25-5.50%. The Fed assesses the progress to achieving its employment and inflation goals are moving into better 
balance, yet changes to monetary policy remain data dependent. The Committee does not expect it will be appropriate to reduce the 
target range until it has gained greater confidence that inflation is moving sustainably toward 2 percent. However, Fed Chair Powell 
signaled that the federal funds rate is likely at or near its peak. The futures market is pricing in 5 rate cuts in 2024. We believe the FOMC 
will loosen monetary policy in mid-2024 as inflation and economic growth continue to moderate. Since the Fed began its Quantitative 
Tightening campaign in June 2022, securities holdings have declined by over $1.3T to approximately $7.6T.
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Bond Yields

Source: Bloomberg Source: Bloomberg
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At the end of February, the 2-year Treasury yield was 20 basis point lower, and the 10-Year Treasury yield was 33 basis points higher,
year-over-year. The inversion between the 2-year Treasury yield and 10-year Treasury yield widened to -37 basis points at February month-
end versus -30 basis points at January month-end. The average historical spread (since 2003) is about +130 basis points. The inversion
between 3-month and 10-year Treasuries narrowed to -113 basis points in February from -146 basis points in January.
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Compliance As of February 29, 2024

Category Standard Comment 
Treasury Issues Max maturity: 5 years for the Loss Payment Account; 10 years for the Long Term Growth Account Complies

US Agencies

Federal Agency or U.S. Government-sponsored enterprise obligations, participations, mortgage pass-through securities, or other 
instruments, including those issued by or fully guaranteed as to principal and interest by federal agencies or U.S. government-sponsored 
enterprises;
Max maturity: 5 years for the Loss Payment Account;  10 years for the Long Term Growth Account

Complies

Municipal Securities
"A" long-term debt rated category or higher by a NRSRO;  30% maximum;  5% max per issuer;
Max maturity: 5 years for Loss Payment Account; 10 years for Long Term Growth Account Complies

Supranationals "AA" rated or higher by a NRSRO;  30% maximum;  10% max per issuer;  Unsubordinated obligations issued by IBRD, IFC, or IADB;  5 years 
max maturity

Complies

Asset Backed/ Mortgage Backed/ 
Collateralized Mortgage Obligation

"AA"  rated category by a NRSRO;  20% maximum combined;  5 years max maturity Complies 

Banker’s Acceptances "A-1" or higher by a NRSRO; 40% maximum; 5% max per issuer;  180 days max maturity Complies 

Commercial Paper
"A-1" short-term rated or higher by a NRSRO;  and A" rated category or higher by a NRSRO, if long term debt issued;  25% maximum;  5% 
max per issuer;  270 days max maturity;  Issuer is corp organized and operating in the U.S. with assets in excess of $500 mill ion Complies

Corporate Medium Term Notes
"A" rated category or higher by a NRSRO;  30% maximum;  5% max per issuer;  Issued by corporation organized and operating within U.S 
or by depository institutions l icensed by the US or any state and operating within the US;  5 years max maturity Complies 

Mutual Fund & Money Market Mutual 
Funds

Highest rating or "AAA" rated  by two NRSROs; SEC registered adviser with AUM >$500 mill ion and experience > 5 years; 20% maximum in 
Mutual Funds and Money Market Mutual Funds;  10% max per one Mutual Fund;  20% max in Money Market Mutual Funds.    Complies

Time Deposits/ Certificates of Deposit 5% max per issuer;  For FDIC Insured TDS, amount per institution is l imited to the max covered under FDIC;  Collateralized for TDs in 
excess of maximum federal insurance;  3 years max maturity

Complies 

Negotiable CDs "A" long-term debt rated or higher by a NRSRO;  and or "A-1" short-term rated or higher by a NRSRO;   30% maximum;  5% max per issuer; 
3 years max maturity

Complies 

Local Agency Investment Fund (LAIF) 20% maximum of the Authority's funds may be invested up to maximum amount permitted by LAIF Complies 

Derivative Securities                                     

5% per issuer in any single derivative security; 5 years max maturity;  Includes investments permitted in the following types of 
derivatives only:  a) Stripped Coupons and principal; b) Fixed coupon callable and putable securities; c) "Step-up" notes;  d) Variable or 
floating rate notes, that are  1) Market based, 2) Other: float in the same direction as general level of interest rates, based on a rate that 
is not directly determined by the market (i .e. cost of funds), or that is pre-determined at the time of purchase.  These are subject to some 
price volatil ity and offer value in certain interest rate environments;  e) Asset-backed securities;  f) Collateralized mortgage obligations 
(CMOs)

Complies

Prohibited
Inverse floaters; Ranges notes, Interest-only strips derived from a pool of mortgages; Zero interest accrual securities; Purchase or sale of 
securities in margin;  Reverse Repurchase Agreements;  Financial futures and options;  Guaranteed Small Business Administration (SBA) 
notes

Complies

Max Per Issuer 5% max per issuer, excluding U.S. Government, agency securities, mortgage-backed and asset-backed securities, supranational 
securities, and money market funds.

Complies

California Joint Powers Risk Management Authority
The portfolio complies with state law and with the Client's investment policy, except as noted below.  
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Compliance As of February 29, 2024

Category Standard Comments

Modified Duration Approx. equal to duration of current claim liabil ities and operating expenses of the Authority Complies

Maximum Maturity 5 years Complies

% invested <1 year Enough for cashflow Complies

Category Standard Comments

Modified Duration Approx. equal to duration consistent with long term growth and future l iabil ities of the Authority;
Within 80 to 120% duration of the benchmark

Complies 

Maximum Maturity 10 years Complies

California Joint Powers Risk Management Authority

Long Term Growth Account

Loss Payment Account
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Objectives

Chandler Asset Management Performance Objective

Investment Objectives

Strategy

The investment objectives of the California Joint Powers Risk Management Authority are first, to preserve principal; second, 
to ensure liquidity; and third, to earn a return that is commensurate with the first two objectives. Funds available for 
investment are segregated into three separate portfolios in order to meet the Authority's investment goals.

The Loss Payment Account

The Loss Payment Account shall be invested to match its duration to the duration of the Authority's expected claims and to 
provide cash to pay losses, as they come due, and to pay the operating expenses of the Authority.

The Long Term Growth Account and the Long Term Growth Account (Tactical)

Recognizing that casualty liabilities are inflation sensitive, the Authority has established the Long Term Growth Account to 
provide for long-term asset growth in order to offset potential inflation. The Long Term Growth Account (Tactical) has been 
implemented  to help manage the combination of extraordinary low interest rates and the intermediate risk of rates rising. 

The performance objective for the Loss Payment Account is to equal the return on a benchmark index with characteristics 
(duration and sector allocation) similar to the characteristics of the Loss Payment Account.

The performance objective of the Long-Term Growth Account shall be to exceed the return on the benchmark index of five to 
ten year US Government securities over a market cycle.

The performance objective of the Long-Term Growth Account (Tactical) shall be to exceed the return on the benchmark index of 
the one to five year US Government securities over a market cycle.

In order to achieve these objectives, the portfolios invest in high quality fixed income securities consistent with the investment 
policy and California Government Code.
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Portfolio Characteristics
CJPRMA – The Loss Payment Account

02/29/24 11/30/23 
Benchmark* Portfolio Portfolio

Average Maturity (yrs) 1.00 0.00 0.19

Average Modified Duration 0.95 0.00 0.05

Average Purchase Yield n/a 4.91% 3.70%

Average Market Yield 5.08% 4.92% 4.21%

Average Quality** AA+ AAA AAA

Total Market Value 2,223,904 45,376

*0-3 Yr Treasury 
**Benchmark is a blended rating of S&P, Moody’s, and Fitch. Portfolio is S&P and Moody’s respectively.

As of February 29, 2024

Purchasing activity was light during the reporting period in anticipation of cash flow needs. Due to higher yields (vs. the existing 
Money Market Fund) offered by Treasuries, two short Treasury Bills were purchased with maturities in January 2024 and 
February 2024. Due to future possible cash needs, the majority of the allocation continues to be held within the Money Market 
Fund (~98.1%). 
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CJPRMA – The Loss Payment Account
Sector Distribution

Asset Backed 
Security

0.1%
Cash
0.3%

LAIF
1.5%

Money Market 
Fund

98.1%

February 29, 2024 November 30, 2023

As of February 29, 2024

Asset Backed 
Security
10.5%

Cash
0.1%

LAIF
71.0%

Money Market 
Fund

18.4%
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AAA AA A <A NR

02/29/24 98.5% 0.0% 0.0% 0.0% 1.5%

11/30/23 29.0% 0.0% 0.0% 0.0% 71.0%

Source: S&P Ratings

February 29, 2024 vs. November 30, 2023 
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As of February 29, 2024
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February 29, 2024 November 30, 2023

February 29, 2024 vs. November 30, 2023 

0 - 0.25 0.25 - 0.50 0.50 - 1 1 - 2 2 - 3 3 - 4 4 - 5 5+

02/29/24 99.9% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

11/30/23 89.5% 10.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

CJPRMA – The Loss Payment Account
Duration Distribution As of February 29, 2024
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0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

12 months 2 years 3 years 5 years 10 years Since Inception

CJPRMA - The Loss Payment Account 0-3 Yr Treasury*

Total Rate of Return Annualized Since Inception August 31, 1995

Annualized

TOTAL RATE OF RETURN 3 months 12 months 2 years 3 years 5 years 10 years Since 
Inception

CJPRMA - Loss Pymnt Acc-Rptg 1.12% 4.74% 3.06% 2.09% 2.12% 1.54% 3.19%

0-3 Yr Treasury* 1.22% 4.87% 2.48% 1.44% 1.71% 1.25% 2.80%

*ICE BofA 1-5 Yr US Treasury & Agency Index until 7/31/01; then ICE BofA 0-3 Yr US Treasury Index 

Total rate of return: A measure of a portfolio’s performance over time. It is the internal rate of return, which equates the beginning value of the portfolio with the 
ending value; it includes interest earnings, realized and unrealized gains and losses in the portfolio.

Investment Performance
CJPRMA – The Loss Payment Account

As of February 29, 2024
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Portfolio Characteristics
CJPRMA LT Growth AC (Tactical)

02/29/24 11/30/23 
Benchmark* Portfolio Portfolio

Average Maturity (yrs) 2.64 2.92 2.83

Average Modified Duration 2.49 2.55 2.44

Average Purchase Yield n/a 2.86% 2.62%

Average Market Yield 4.56% 4.74% 4.88% 

Average Quality** AA+ AA AA/Aa1

Total Market Value 10,917,811 10,799,453

*ICE BofA 1-5 Yr US Treasury & Agency Index 
**Benchmark is a blended rating of S&P, Moody’s, and Fitch. Portfolio is S&P and Moody’s respectively.

As of February 29, 2024

Various securities were purchased across the Treasury, Agency, and corporate portions of the allocation. The purchased 
securities were utilized to extend duration closer to the benchmark and ranged in maturity from November 2028 to February 
2029. Multiple securities were sold with the proceeds being used to purchase the new holdings. 
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CJPRMA LT Growth AC (Tactical)
Sector Distribution

Agency
17.8%

Corporate
26.6%

Money Market 
Fund
1.1%

Supranational
10.3%

US Treasury
37.4%

Asset Backed 
Security

6.8%

February 29, 2024 November 30, 2023

Agency
20.5%

Corporate
25.4%

Money Market 
Fund
1.1%

Supranational
10.4%

US Treasury
33.6%

ABS
9.1%

As of February 29, 2024
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AAA AA A <A NR

02/29/24 15.5% 61.4% 22.2% 0.9% 0.0%

11/30/23 17.8% 58.3% 20.3% 0.9% 2.7%

Source: S&P Ratings

February 29, 2024 vs. November 30, 2023

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

AAA AA A <A NR

02/29/24 11/30/23

Quality Distribution
CJPRMA LT Growth AC (Tactical)

As of February 29, 2024
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CJPRMA LT Growth AC (Tactical) ICE BofA 1-5 Yr US Treasury & Agency Index

Portfolio Compared to the Benchmark

0 - 0.25 0.25 - 0.50 0.50 - 1 1 - 2 2 - 3 3 - 4 4 - 5 5+

Portfolio 5.6% 0.2% 8.6% 18.2% 26.2% 30.5% 10.8% 0.0% 

Benchmark* 0.1% 0.0% 2.6% 35.2% 26.5% 22.4% 13.2% 0.0% 

*ICE BofA 1-5 Yr US Treasury & Agency Index

Duration Distribution
CJPRMA LT Growth AC (Tactical)

As of February 29, 2024
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4.00%
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6.00%

12 months 2 years 3 years 5 years 10 years Since Inception

CJPRMA The Long Term Growth Account (Tactical) ICE BofA 1-5 Yr US Treasury & Agency Index

Total Rate of Return Annualized Since Inception December 31, 2013

Annualized

TOTAL RATE OF RETURN 3 months 12 months 2 years 3 years 5 years 10 years Since 
Inception

CJPRMA LT Growth AC (Tactical) 1.24% 4.76% 0.59% -0.23% 1.40% 1.36% 1.41%

ICE BofA 1-5 Yr US Treasury & Agency Index 1.11% 4.10% -0.10% -0.73% 1.05% 1.06% 1.10%

Total rate of return: A measure of a portfolio’s performance over time. It is the internal rate of return, which equates the beginning value of the portfolio with the 
ending value; it includes interest earnings, realized and unrealized gains and losses in the portfolio.

Investment Performance
CJPRMA LT Growth AC (Tactical)

As of February 29, 2024
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Portfolio Characteristics
CJPRMA The LT Growth A/C

02/29/24 11/30/23 
Benchmark* Portfolio Portfolio

Average Maturity (yrs) 6.88 6.84 6.77

Average Modified Duration 6.08 5.93 5.94

Average Purchase Yield n/a 2.86% 2.57%

Average Market Yield 4.25% 4.47% 4.57% 

Average Quality** AA+ AA+ AA/AA1

Total Market Value 25,724,540 25,254,431

*ICE BofA 5-10 Yr US Treasury & Agency Index 
**Benchmark is a blended rating of S&P, Moody’s, and Fitch. Portfolio is S&P and Moody’s respectively.

As of February 29, 2024

Purchasing activity was relativity light during the reporting period as the Chandler team continued to focus on keeping the 
portfolio more conservatively positioned with respect to allocation, duration and structure. Two Treasury securities were 
purchased as well as one corporate position with the maturities ranging from January 2029 to November 2033. Several 
holdings were sold to assist with the purchase of these new securities. 
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CJPRMA The LT Growth A/C
Sector Distribution

Agency
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As of February 29, 2024
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AAA AA A <A NR

02/29/24 0.0% 86.1% 13.9% 0.0% 0.0%

11/30/23 0.1% 80.9% 14.1% 0.0% 4.9%

Source: S&P Ratings

February 29, 2024 vs. November 30, 2023
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CJPRMA The LT Growth A/C

As of February 29, 2024
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CJPRMA The LT Growth A/C ICE BofA 5-10 Yr US Treasury & Agency Index

Portfolio Compared to the Benchmark

0 - 0.5 0.5 - 1 1 - 2 2 - 3 3 - 5 5 - 7 7 - 10 10+

Portfolio 2.0% 0.0% 0.0% 8.2% 17.5% 33.3% 38.9% 0.0% 

Benchmark* 0.0% 0.0% 0.0% 0.0% 19.1% 49.1% 31.7% 0.0% 

*ICE BofA 5-10 Yr US Treasury & Agency Index

Duration Distribution
CJPRMA The LT Growth A/C

As of February 29, 2024
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12 months 2 years 3 years 5 years 10 years Since Inception

CJPRMA The Long Term Growth Account ICE BofA 5-10 Yr US Treasury & Agency Index

Total Rate of Return Annualized Since Inception October 31, 1995

Annualized

TOTAL RATE OF RETURN 3 months 12 months 2 years 3 years 5 years 10 years Since 
Inception

CJPRMA The LT Growth A/C 1.86% 3.24% -3.44% -3.04% 0.75% 1.57% 4.82%

ICE BofA 5-10 Yr US Treasury & Agency Index 1.60% 2.42% -4.31% -3.61% 0.26% 1.16% 4.38%

Total rate of return: A measure of a portfolio’s performance over time. It is the internal rate of return, which equates the beginning value of the portfolio with the 
ending value; it includes interest earnings, realized and unrealized gains and losses in the portfolio.

Investment Performance
CJPRMA The LT Growth A/C

As of February 29, 2024
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Issue Name Investment Type % Portfolio

Government of United States US Treasury 49.01%
Federal Home Loan Bank Agency 14.23%
Federal National Mortgage Association Agency 6.11%
Fidelity Institutional Govt Money Market Fund Money Market Fund 5.99%
Morgan Stanley Corporate 1.75%
JP Morgan Chase & Co Corporate 1.65%
Inter-American Dev Bank Supranational 1.63%
Toronto Dominion Holdings Corporate 1.53%
Amazon.com Inc Corporate 1.50%
Bank of America Corp Corporate 1.47%
Charles Schwab Corp/The Corporate 1.36%
Deere & Company Corporate 1.29%
Northern Trust Corp Corporate 1.27%
Toyota Motor Corp Corporate 1.18%
Intl Bank Recon and Development Supranational 1.11%
Federal Home Loan Mortgage Corp Agency 0.62%
Federal Home Loan Mortgage Corp Agency CMBS 0.60%
Federal Farm Credit Bank Agency 0.58%
Apple Inc Corporate 0.53%
Royal Bank of Canada Corporate 0.46%
Caterpillar Inc Corporate 0.44%
Honda Motor Corporation Corporate 0.43%
Bank of Montreal Chicago Corporate 0.41%
United Health Group Inc Corporate 0.38%
Public Service El & Gas Corporate 0.37%
John Deere ABS Asset Backed Security 0.37%
Mercedes-Benz Asset Backed Security 0.36%
Paccar Financial Corporate 0.36%
Honda ABS Asset Backed Security 0.33%
Berkshire Hathaway Corporate 0.33%
Hyundai Auto Receivables Asset Backed Security 0.32%
Dominion Resources Inc Corporate 0.25%
Realty Income Corp Corporate 0.25%
Salesforce.com Inc Corporate 0.23%
MasterCard Inc Corporate 0.23%
GM Financial Securitized Term Auto Trust Asset Backed Security 0.22%
Target Corp Corporate 0.19%
GM Financial Automobile Leasing Trust Asset Backed Security 0.16%

Issuers
California Joint Powers RMA Consolidated – Account #691

As of February 29, 2024
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Issue Name Investment Type % Portfolio

International Finance Corp Supranational 0.16%
BMW ABS Asset Backed Security 0.11%
LAIF LAIF 0.08%
Wal-Mart Stores Corporate 0.08%
BMW Vehicle Lease Trust Asset Backed Security 0.06%
Account Receivable Payable Cash 0.02%

TOTAL 100.00%

Issuers
California Joint Powers RMA Consolidated – Account #691

As of February 29, 2024
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Important Disclosures

2024 Chandler Asset Management, Inc, An Independent Registered Investment Adviser.

Information contained herein is confidential. Prices are provided by ICE Data Services Inc (“IDS”), an independent pricing source. In the event IDS does not provide a price or if the price provided is not 
reflective of fair market value, Chandler will obtain pricing from an alternative approved third party pricing source in accordance with our written valuation policy and procedures. Our valuation 
procedures are also disclosed in Item 5 of our Form ADV Part 2A.

Performance results are presented gross-of-advisory fees and represent the client’s Total Return. The deduction of advisory fees lowers performance results. These results include the reinvestment of 
dividends and other earnings. Past performance may not be indicative of future results. Therefore, clients should not assume that future performance of any specific investment or investment strategy 
will be profitable or equal to past performance levels. All investment strategies have the potential for profit or loss. Economic factors, market conditions or changes in investment strategies, 
contributions or withdrawals may materially alter the performance and results of your portfolio. 

Index returns assume reinvestment of all distributions. Historical performance results for investment indexes generally do not reflect the deduction of transaction and/or custodial charges or the 
deduction of an investment management fee, the incurrence of which would have the effect of decreasing historical performance results. It is not possible to invest directly in an index.

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

This report is provided for informational purposes only and should not be construed as a specific investment or legal advice. The information contained herein was obtained from sources believed to be 
reliable as of the date of publication, but may become outdated or superseded at any time without notice. Any opinions or views expressed are based on current market conditions and are subject to 
change. This report may contain forecasts and forward-looking statements which are inherently limited and should not be relied upon as indicator of future results. Past performance is not indicative of 
future results. This report is not intended to constitute an offer, solicitation, recommendation or advice regarding any securities or investment strategy and should not be regarded by recipients as a 
substitute for the exercise of their own judgment. 

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

Ratings information have been provided by Moody’s, S&P and Fitch through data feeds we believe to be reliable as of the date of this statement, however we cannot guarantee its accuracy.

Security level ratings for U.S. Agency issued mortgage-backed securities (“MBS”) reflect the issuer rating because the securities themselves are not rated. The issuing U.S. Agency guarantees the full and 
timely payment of both principal and interest and carries a AA+/Aaa/AAA by S&P, Moody’s and Fitch respectively.

Your qualified custodian bank maintains control of all assets reflected in this statement and we urge you to compare this statement to the one you receive from your qualified custodian. Chandler does 
not have any authority to withdraw or deposit funds from/to the custodian account.

As of February 29, 2024
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Benchmark Disclosures

ICE BofA 1-5 Yr US Treasury & Agency Index

The ICE BofA 1-5 Year US Treasury & Agency Index tracks the performance of US dollar denominated US Treasury and nonsubordinated US agency debt issued in the US domestic market. Qualifying 
securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch). Qualifying securities must have at least one year remaining term to final maturity and less than five 
years remaining term to final maturity, at least 18 months to maturity at time of issuance, a fixed coupon schedule, and a minimum amount outstanding of $1 billion for sovereigns and $250 million for 
agencies.

ICE BofA 5-10 Yr US Treasury & Agency Index

The ICE BofA 5-10 Year US Treasury & Agency Index tracks the performance of US dollar denominated US Treasury and nonsubordinated US agency debt issued in the US domestic market. Qualifying 
securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch). Qualifying securities must have at least five years remaining term to final maturity and less than ten 
years remaining term to final maturity, at least five years to maturity at time of issuance, a fixed coupon schedule, and a minimum amount outstanding of $1 billion for sovereigns and $250 million for 
agencies.

0-3 Yr Treasury*

The ICE BofA Blended 0-3 Year US Treasury Index is a static, internally maintained benchmark comprised of US dollar denominated sovereign debt publicly issued by the US government in its domestic 
market. Effective 1/1/2001, it consists of the following indices: (30%) ICE BofA US 3-Month Treasury Bill Index, (30%) ICE BofA US 6-Month Treasury Bill Index, (40%) ICE BofA 1-3 Year US Treasury Index. 
Qualifying securities will include 3 and 6-month Treasury Bills and US Treasury securities that must have at least one year remaining term to final maturity and less than three years remaining term to final 
maturity, a fixed coupon schedule, and a minimum amount outstanding of $1 billion. Qualifying securities must have at least 18 months to final maturity at the time of issuance. *Prior to 1/1/2001 it 
consisted of (100%) ICE BofA US 1-Year Treasury Bill Index, G0O3.

The ICE BofA 1-5 Year US Treasury & Agency Index tracks the performance of US dollar denominated US Treasury and nonsubordinated US agency debt issued in the US domestic market. Qualifying 
securities must have an investment grade rating (based on an average of Moody’s, S&P and Fitch). Qualifying securities must have at least one year remaining term to final maturity and less than five 
years remaining term to final maturity, at least 18 months to maturity at time of issuance, a fixed coupon schedule, and a minimum amount outstanding of $1 billion for sovereigns and $250 million for 
agencies.

As of February 29, 2024
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MONTHLY ACCOUNT STATEMENT
ConCJPRMA | Account #691 | As of February 29, 2024

CHANDLER ASSET MANAGEMENT | chandlerasset.com

Information contained herein is confidential. We urge you to compare this statement to the one you receive from your qualified custodian. Please see Important Disclosures at the end of the statement.

Chandler Team:
For questions about your account, please call (800) 317-4747, 
or contact clientservice@chandlerasset.com

Custodian:
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ConCJPRMA | Account #691 | As of February 29, 2024

Execution Time: 03/07/2024 01:10:27 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

PORTFOLIO SUMMARY

Portfolio Characteristics

Sector Allocation

Account Summary

Maturity Distribution

Top Issuers

Credit Quality

Average Modified Duration 4.64

Average Coupon 2.78%

Average Purchase YTM 2.98%

Average Market YTM 4.57%

Average Quality AA+

Average Final Maturity 5.35

Average Life 5.32

 Beg. Values as of 
02/01/2024

End Values as of 
02/29/2024

Market Value 52,055,781.21 38,639,012.55

Accrued Interest 242,979.96 227,242.77

Total Market Value 52,298,761.18 38,866,255.31

Income Earned 170,508.95 117,288.86

Cont/WD (7,000,000.00) (13,012,815.34)

Par 54,880,392.23 41,723,014.55

Book Value 54,460,245.41 41,341,770.41

Cost Value 54,279,582.99 41,244,192.02

United States 49.01%

Federal Home Loan Banks 14.17%

FNMA 6.13%

FMR LLC 6.02%

Morgan Stanley 1.76%

JPMorgan Chase & Co. 1.65%

Inter-American Development Bank 1.64%

The Toronto-Dominion Bank 1.53%

*See Footnote

The credit quality is a weighted average calculation of the highest of S&P, Moody’s’ and Fitch
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ConCJPRMA | Account #691 | As of February 29, 2024

Execution Time: 03/07/2024 01:10:27 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

STATEMENT OF COMPLIANCE

Rules Name Limit Actual Compliance 
Status Notes

ASSET BACKED/MORTGAGE BACKED/COLLATERALIZED 
MORTGAGE OBLIGATIONS
Max % (MV; ABS, MBS & CMO) 20.0 1.9 Compliant
Max Maturity (ABS; Years) 5.0 3.5 Compliant
Max Maturity (CMO; Years) 10.0 0.0 Compliant
Min Rating (AA- by 1) 0.0 0.0 Compliant
BANKERS' ACCEPTANCES
Max % (MV) 40.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Days) 180 0.0 Compliant
Min Rating (A-1 by 1) 0.0 0.0 Compliant
COMMERCIAL PAPER
Max % (MV) 25.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Days) 270 0.0 Compliant
Min Rating (A-1 by 1 or A- by 1) 0.0 0.0 Compliant
LOCAL AGENCY INVESTMENT FUND (LAIF)
Max Concentration (MV) 75.0 0.0 Compliant
MONEY MARKET MUTUAL FUND & MUTUAL FUND
Max % (MV; Money Market Fund & Mutual Fund) 20.0 6.0 Compliant
Max % Issuer (MV) 20.0 6.0 Compliant
Min Rating (AAA by 2) 0.0 0.0 Compliant
MUNICIPAL SECURITIES
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 10.0 0.0 Compliant
Min Rating (A- by 1) 0.0 0.0 Compliant
Municipal Securities (All States) Max % 30.0 0.0 Compliant
NEGOTIABLE CERTIFICATES OF DEPOSIT (NCD)
Max % (MV) 30.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 3 0.0 Compliant
Min Rating (A-1 by 1 or A- by 1 if > FDIC Limit) 0.0 0.0 Compliant
SUPRANATIONAL SECURITIES
Max % (MV) 30.0 2.9 Compliant
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STATEMENT OF COMPLIANCE

Rules Name Limit Actual Compliance 
Status Notes

Max % Issuer (MV) 10.0 1.6 Compliant
Max Maturity (Years) 5 4 Compliant
Min Rating (AA- by 1) 0.0 0.0 Compliant
TIME DEPOSITS/CERTIFICATES OF DEPOSIT
Max % (MV) 25.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 3.0 0.0 Compliant
U.S. TREASURIES
Max % (MV) 100.0 49.0 Compliant
Max Maturity (Years) 10 9 Compliant
US AGENCIES
Max % (MV) 100.0 21.5 Compliant
Max Maturity (Years) 10 9 Compliant
US AGENCY MBS
Max % (MV) 20.0 1.9 Compliant
Max % Issuer (MV) 20.0 0.0 Compliant
Max Maturity (Years) 10.0 0.0 Compliant
US CORPORATE
Max % (MV) 30.0 17.9 Compliant
Max % Issuer (MV) 5.0 1.8 Compliant
Max Maturity (Years) 5 4 Compliant
Min Rating (A- by 1) 0.0 0.0 Compliant
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RECONCILIATION SUMMARY

Accrual Activity Summary

Fair Market Activity Summary

 Month to Date Fiscal Year to Date
(01/01/2024)

Beginning Book Value 54,460,245.41 61,337,368.57

Maturities/Calls (14,000,000.00) (22,000,000.00)

Principal Paydowns (61,967.65) (181,926.38)

Purchases 3,291,128.81 5,101,686.31

Sales (2,143,033.95) (2,780,010.75)

Change in Cash, Payables, Receivables 3,003.83 (2,954.76)

Amortization/Accretion 34,083.51 114,000.91

Realized Gain (Loss) (241,689.55) (246,393.48)

Ending Book Value 41,341,770.41 41,341,770.41

 Month to Date Fiscal Year to Date
(01/01/2024)

Beginning Market Value 52,055,781.21 58,929,489.66

Maturities/Calls (14,000,000.00) (22,000,000.00)

Principal Paydowns (61,967.65) (181,926.38)

Purchases 3,291,128.81 5,101,686.31

Sales (2,143,033.95) (2,780,010.75)

Change in Cash, Payables, Receivables 3,003.83 (2,954.76)

Amortization/Accretion 34,083.51 114,000.91

Change in Net Unrealized Gain (Loss) (298,293.68) (294,878.96)

Realized Gain (Loss) (241,689.55) (246,393.48)

Ending Market Value 38,639,012.55 38,639,012.55

Maturities / Calls
Month to Date (14,000,000.00)

Fiscal Year to Date (22,000,000.00)

Principal Paydowns
Month to Date (61,967.65)

Fiscal Year to Date (181,926.38)

Purchases
Month to Date 3,291,128.81

Fiscal Year to Date 5,101,686.31

Sales
Month to Date (2,143,033.95)

Fiscal Year to Date (2,780,010.75)

Interest Received
Month to Date 116,035.43

Fiscal Year to Date 166,133.09

Purchased / Sold Interest
Month to Date (17,092.89)

Fiscal Year to Date (13,568.58)
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HOLDINGS REPORT

Cusip Security Description Par Value/
Units

Purchase Date
Purchase Yield

Cost Value
Book Value

Mkt Price
Mkt YTM

Market Value
Accrued Int.

% of Port.
Gain/Loss

Moody's/
S&P
Fitch

Maturity
Duration

ABS

36265MAC9 GMALT 2022-1 A3 1.9 03/20/2025 25,305.46 02/15/2022
1.91%

25,305.24
25,305.40

99.67
5.41%

25,222.80
14.69

0.07%
(82.61)

Aaa/NA
AAA

1.05
0.12

05601XAC3 BMWLT 2022-1 A3 1.03 03/25/2025 2,879.42 01/11/2022
1.12%

2,878.99
2,879.32

99.70
5.55%

2,870.77
0.53

0.01%
(8.55)

NA/AAA
AAA

1.07
0.07

36266FAC3 GMALT 2022-2 A3 3.42 06/20/2025 36,399.55 05/03/2022
3.45%

36,395.75
36,398.22

99.57
6.03%

36,243.00
38.04

0.09%
(155.22)

NA/AAA
AAA

1.31
0.22

47788UAC6 JDOT 2021 A3 0.36 09/15/2025 3,105.86 03/02/2021
0.37%

3,105.26
3,105.70

98.53
5.09%

3,060.19
0.50

0.01%
(45.50)

Aaa/NA
AAA

1.54
0.32

44933LAC7 HART 2021-A A3 0.38 09/15/2025 10,009.63 04/20/2021
0.39%

10,008.57
10,009.38

99.01
5.21%

9,910.90
1.69

0.03%
(98.48)

NA/AAA
AAA

1.54
0.30

47788UAC6 JDOT 2021 A3 0.36 09/15/2025 11,388.13 03/02/2021
0.37%

11,385.94
11,387.54

98.53
5.09%

11,220.70
1.82

0.03%
(166.84)

Aaa/NA
AAA

1.54
0.32

05593AAC3 BMWLT 2023-1 A3 5.16 11/25/2025 20,000.00 02/07/2023
5.22%

19,999.52
19,999.71

99.76
5.72%

19,952.75
17.20

0.05%
(46.95)

Aaa/AAA
NA

1.74
0.72

44934KAC8 HART 2021-B A3 0.38 01/15/2026 45,519.56 07/20/2021
0.60%

45,509.51
45,516.42

98.30
5.53%

44,744.46
7.69

0.12%
(771.96)

NA/AAA
AAA

1.88
0.52

43815GAC3 HAROT 2021-4 A3 0.88 01/21/2026 26,679.04 11/16/2021
0.89%

26,673.41
26,676.82

97.34
5.59%

25,970.04
6.52

0.07%
(706.78)

Aaa/NA
AAA

1.90
0.71

47789QAC4 JDOT 2021-B A3 0.52 03/16/2026 29,561.33 07/13/2021
0.53%

29,558.69
29,560.35

97.50
5.43%

28,821.76
6.83

0.07%
(738.60)

Aaa/NA
AAA

2.04
0.56

44935FAD6 HART 2021-C A3 0.74 05/15/2026 20,422.79 11/09/2021
0.75%

20,418.23
20,420.97

97.64
5.43%

19,941.70
6.72

0.05%
(479.27)

NA/AAA
AAA

2.21
0.71

43815BAC4 HAROT 2022-1 A3 1.88 05/15/2026 64,022.11 02/15/2022
1.89%

64,012.48
64,017.63

97.57
5.58%

62,466.86
53.49

0.16%
(1,550.77)

Aaa/AAA
NA

2.21
0.86

05602RAD3 BMWOT 2022-A A3 3.21 
08/25/2026 42,601.35 05/10/2022

3.23%
42,599.13
42,600.19

98.45
5.43%

41,942.79
22.79

0.11%
(657.40)

Aaa/AAA
NA

2.49
0.98

47787JAC2 JDOT 2022 A3 0.36 09/15/2026 43,850.71 03/10/2022
2.34%

43,841.02
43,845.71

97.82
5.47%

42,895.66
45.22

0.11%
(950.05)

Aaa/NA
AAA

2.54
0.81

362554AC1 GMCAR 2021-4 A3 0.68 09/16/2026 22,041.20 10/13/2021
0.68%

22,040.64
22,040.96

96.95
5.33%

21,368.10
6.24

0.06%
(672.86)

Aaa/AAA
NA

2.55
0.90

448977AD0 HART 2022-A A3 2.22 10/15/2026 51,367.95 03/09/2022
2.23%

51,365.97
51,366.95

97.76
5.53%

50,217.31
50.68

0.13%
(1,149.65)

NA/AAA
AAA

2.63
0.95

380146AC4 GMCAR 2022-1 A3 1.23 11/16/2026 22,061.63 01/11/2022
1.27%

22,059.71
22,060.71

97.19
5.50%

21,441.50
11.58

0.06%
(619.21)

NA/AAA
AAA

2.71
0.95
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HOLDINGS REPORT

Cusip Security Description Par Value/
Units

Purchase Date
Purchase Yield

Cost Value
Book Value

Mkt Price
Mkt YTM

Market Value
Accrued Int.

% of Port.
Gain/Loss

Moody's/
S&P
Fitch

Maturity
Duration

362585AC5 GMCAR 2022-2 A3 3.1 02/16/2027 43,348.05 04/05/2022
3.13%

43,339.00
43,343.09

98.15
5.43%

42,548.02
55.99

0.11%
(795.07)

Aaa/AAA
NA

2.97
1.14

47800AAC4 JDOT 2022-B A3 3.74 02/16/2027 60,000.00 07/12/2022
3.77%

59,994.27
59,996.48

98.42
5.17%

59,050.51
99.73

0.15%
(945.97)

Aaa/NA
AAA

2.97
1.13

43815JAC7 HAROT 2023-1 A3 5.04 04/21/2027 40,000.00 02/16/2023
5.10%

39,992.57
39,994.43

99.77
5.26%

39,908.89
56.00

0.10%
(85.54)

Aaa/NA
AAA

3.14
1.78

58768PAC8 MBART 2022-1 A3 5.21 08/16/2027 140,000.00 11/15/2022
5.28%

139,972.31
139,980.35

99.89
5.37%

139,844.47
324.18

0.36%
(135.88)

Aaa/AAA
NA

3.46
1.70

Total ABS 760,563.76 2.90%
760,456.23
760,506.33

98.57
5.45%

749,643.17
828.14

1.94%
(10,863.17)

Aaa/AAA
AAA

2.52
1.00

AGENCY

3137EAEP0 FEDERAL HOME LOAN MORTGAGE 
CORP 1.5 02/12/2025 250,000.00 --

1.25%
253,039.40
250,586.23

96.68
5.11%

241,707.50
197.92

0.63%
(8,878.73)

Aaa/AA+
AA+

0.96
0.92

3135G03U5 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.625 04/22/2025 135,000.00 04/22/2020

0.67%
134,721.90
134,936.42

95.24
4.94%

128,577.94
302.34

0.33%
(6,358.48)

Aaa/AA+
AA+

1.15
1.11

3135G04Z3 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.5 06/17/2025 260,000.00 06/17/2020

0.54%
259,461.80
259,860.44

94.63
4.81%

246,048.70
267.22

0.64%
(13,811.74)

Aaa/AA+
AA+

1.30
1.26

3135G05X7 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.375 08/25/2025 195,000.00 08/25/2020

0.47%
194,087.40
194,728.82

93.69
4.81%

182,705.06
12.19

0.47%
(12,023.76)

Aaa/AA+
AA+

1.49
1.44

3135G06G3 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.5 11/07/2025 135,000.00 11/09/2020

0.57%
134,516.70
134,836.51

93.23
4.72%

125,860.40
213.75

0.33%
(8,976.11)

Aaa/AA+
AA+

1.69
1.64

3130ATUC9 FEDERAL HOME LOAN BANKS 4.5 
12/12/2025 200,000.00 02/08/2023

4.21%
201,508.00
200,946.68

99.60
4.73%

199,195.44
1,975.00

0.52%
(1,751.25)

Aaa/AA+
AA+

1.79
1.68

3135G05Y5 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.75 10/08/2027 1,000,000.00 11/16/2020

0.82%
995,390.00
997,588.73

87.98
4.44%

879,846.35
2,979.17

2.28%
(117,742.38)

Aaa/AA+
AA+

3.61
3.47

3130ATS57 FEDERAL HOME LOAN BANKS 4.5 
03/10/2028 225,000.00 03/22/2023

3.82%
231,810.75
230,519.19

100.55
4.35%

226,228.38
4,809.38

0.59%
(4,290.81)

Aaa/AA+
AA+

4.03
3.57

3130AWMN7 FEDERAL HOME LOAN BANKS 4.375 
06/09/2028 150,000.00 07/26/2023

4.27%
150,675.00
150,592.28

100.13
4.34%

150,191.37
1,494.79

0.39%
(400.91)

Aaa/AA+
AA+

4.28
3.82

3130AEB25 FEDERAL HOME LOAN BANKS 3.25 
06/09/2028 2,250,000.00 --

3.37%
2,225,912.50
2,239,271.01

95.91
4.34%

2,157,889.18
16,656.25

5.58%
(81,381.82)

Aaa/AA+
AA+

4.28
3.90

3130AWTR1 FEDERAL HOME LOAN BANKS 4.375 
09/08/2028 200,000.00 10/23/2023

4.98%
194,780.00
195,158.09

100.48
4.26%

200,954.15
5,031.25

0.52%
5,796.06

Aaa/AA+
AA+

4.53
3.96

3133EPN50 FEDERAL FARM CREDIT BANKS 
FUNDING CORP 4.25 12/15/2028 225,000.00 12/28/2023

3.88%
228,762.00
228,631.27

99.82
4.29%

224,585.93
2,018.75

0.58%
(4,045.35)

Aaa/AA+
AA+

4.79
4.25

Page 92



CONFIDENTIAL | 8

ConCJPRMA | Account #691 | As of February 29, 2024

Execution Time: 03/07/2024 01:10:27 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

HOLDINGS REPORT

Cusip Security Description Par Value/
Units

Purchase Date
Purchase Yield

Cost Value
Book Value
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Accrued Int.
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Maturity
Duration

3135G05Q2 FEDERAL NATIONAL MORTGAGE 
ASSOCIATION 0.875 08/05/2030 1,000,000.00 --

0.98%
989,722.85
993,384.45

80.57
4.47%

805,677.87
631.94

2.09%
(187,706.58)

Aaa/AA+
AA+

6.43
6.10

3130ARJV4 FEDERAL HOME LOAN BANKS 2.75 
03/12/2032 1,000,000.00 03/28/2022

2.81%
995,050.00
996,007.05

88.13
4.55%

881,298.92
12,909.72

2.28%
(114,708.13)

Aaa/AA+
AA+

8.03
6.93

3130AS2U2 FEDERAL HOME LOAN BANKS 3.5 
06/11/2032 750,000.00 07/28/2022

3.14%
773,032.50
769,320.47

93.20
4.65%

699,035.04
5,833.33

1.81%
(70,285.43)

Aaa/AA+
AA+

8.28
6.98

3130AVWG3 FEDERAL HOME LOAN BANKS 4.0 
06/10/2033 1,000,000.00 07/20/2023

4.33%
973,820.00
975,443.57

95.91
4.58%

959,082.71
9,000.00

2.48%
(16,360.86)

Aaa/AA+
AA+

9.28
7.56

Total Agency 8,975,000.00 2.71%
8,936,290.80
8,951,811.21

92.92
4.51%

8,308,884.95
64,333.00

21.50%
(642,926.26)

Aaa/AA+
AA+

5.35
4.72

AGENCY CMBS

3137H9UD9 FHMS K-154 A2 4.35 01/25/2033 240,000.00 03/20/2023
4.27%

240,940.32
240,851.18

96.87
4.80%

232,479.77
870.00

0.60%
(8,371.42)

Aaa/AA+
AAA

8.91
7.17

Total Agency 
CMBS 240,000.00

03/20/2023
4.27%

240,940.32
240,851.18

96.87
4.80%

232,479.77
870.00

0.60%
(8,371.42)

Aaa/AA+
AAA

8.91
7.17

CASH

CCYUSD Receivable 219.69 --
0.00%

219.69
219.69

1.00
0.00%

219.69
0.00

0.00%
0.00

Aaa/AAA
AAA

0.00
0.00

CCYUSD Receivable 567.97 --
0.00%

567.97
567.97

1.00
0.00%

567.97
0.00

0.00%
0.00

Aaa/AAA
AAA

0.00
0.00

CCYUSD Receivable 6,689.70 --
0.00%

6,689.70
6,689.70

1.00
0.00%

6,689.70
0.00

0.02%
0.00

Aaa/AAA
AAA

0.00
0.00

Total Cash 7,477.36 0.00%
7,477.36
7,477.36

1.00
0.00%

7,477.36
0.00

0.02%
0.00

Aaa/AAA
AAA

0.00
0.00

CORPORATE

808513BN4 CHARLES SCHWAB CORP 0.75 
03/18/2024 65,000.00 03/16/2021

0.77%
64,967.50
64,999.50

99.80
4.63%

64,866.75
220.73

0.17%
(132.74)

A2/A-
A

0.05
0.05

037833CU2 APPLE INC 2.85 05/11/2024 175,000.00 05/17/2019
2.71%

176,036.00
175,006.71

99.45
5.58%

174,039.36
1,523.96

0.45%
(967.35)

Aaa/AA+
NA

0.20
0.19

14913R2V8 CATERPILLAR FINANCIAL SERVICES 
CORP 3.4 05/13/2025 65,000.00 05/10/2022

3.44%
64,917.45
64,967.01

97.89
5.22%

63,629.33
663.00

0.16%
(1,337.68)

A2/A
A+

1.20
1.14

61747YEA9 MORGAN STANLEY 0.79 05/30/2025 190,000.00 05/26/2021
0.76%

190,102.15
190,011.71

98.59
5.99%

187,325.87
379.42

0.48%
(2,685.84)

A1/A-
A+

1.25
0.24
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61747YEA9 MORGAN STANLEY 0.79 05/30/2025 500,000.00 08/24/2021
0.97%

498,205.00
499,781.29

98.59
6.07%

492,962.81
998.47

1.28%
(6,818.48)

A1/A-
A+

1.25
0.24

02665WDL2 AMERICAN HONDA FINANCE CORP 
1.2 07/08/2025 175,000.00 08/10/2021

1.00%
176,337.00
175,463.17

94.84
5.18%

165,977.33
309.17

0.43%
(9,485.84)

A3/A-
A

1.36
1.31

06051GHY8 BANK OF AMERICA CORP 2.015 
02/13/2026 100,000.00 03/04/2021

0.96%
103,338.00
100,990.92

96.61
5.71%

96,610.44
100.75

0.25%
(4,380.47)

A1/A-
AA-

1.96
0.92

808513BR5 CHARLES SCHWAB CORP 1.15 
05/13/2026 400,000.00 05/12/2021

1.22%
398,684.00
399,420.96

91.74
5.19%

366,942.00
1,380.00

0.95%
(32,478.95)

A2/A-
A

2.20
2.11

91324PEC2 UNITEDHEALTH GROUP INC 1.15 
05/15/2026 40,000.00 --

1.08%
40,129.00
40,057.25

92.10
4.97%

36,838.10
135.44

0.10%
(3,219.15)

A2/A+
A

2.21
2.12

89236TJK2 TOYOTA MOTOR CREDIT CORP 1.125 
06/18/2026 160,000.00 06/15/2021

1.13%
159,929.60
159,967.65

91.77
4.95%

146,833.12
365.00

0.38%
(13,134.53)

A1/A+
A+

2.30
2.21

89236TJK2 TOYOTA MOTOR CREDIT CORP 1.125 
06/18/2026 340,000.00 06/15/2021

1.13%
339,850.40
339,931.26

91.77
4.96%

312,020.38
775.62

0.81%
(27,910.88)

A1/A+
A+

2.30
2.21

06368FAC3 BANK OF MONTREAL 1.25 
09/15/2026 175,000.00 --

1.29%
174,688.20
174,841.53

90.97
5.08%

159,189.33
1,008.68

0.41%
(15,652.20)

A2/A-
AA-

2.54
2.43

931142ER0 WALMART INC 1.05 09/17/2026 35,000.00 09/08/2021
1.09%

34,933.85
34,966.31

91.36
4.69%

31,974.58
167.42

0.08%
(2,991.73)

Aa2/AA
AA

2.55
2.45

89114TZN5 TORONTO-DOMINION BANK 1.95 
01/12/2027 500,000.00 01/25/2022

2.11%
496,145.60
497,771.64

92.03
4.97%

460,169.19
1,327.08

1.19%
(37,602.45)

A1/A
AA-

2.87
2.72

87612EBM7 TARGET CORP 1.95 01/15/2027 80,000.00 01/19/2022
1.99%

79,864.00
79,921.41

92.47
4.78%

73,977.22
199.33

0.19%
(5,944.18)

A2/A
A

2.88
2.73

808513BY0 CHARLES SCHWAB CORP 2.45 
03/03/2027 100,000.00 --

2.73%
98,715.55
99,222.61

92.69
5.10%

92,693.23
1,211.39

0.24%
(6,529.38)

A2/A-
A

3.01
2.80

084664CZ2 BERKSHIRE HATHAWAY FINANCE 
CORP 2.3 03/15/2027 135,000.00 03/07/2022

2.30%
134,974.35
134,984.42

93.70
4.54%

126,488.31
1,431.75

0.33%
(8,496.11)

Aa2/AA
A+

3.04
2.85

023135CF1 AMAZON.COM INC 3.3 04/13/2027 100,000.00 04/25/2022
3.34%

99,827.00
99,891.35

95.87
4.74%

95,871.22
1,265.00

0.25%
(4,020.13)

A1/AA
AA-

3.12
2.88

023135CF1 AMAZON.COM INC 3.3 04/13/2027 500,000.00 09/08/2022
3.91%

487,235.00
491,322.24

95.87
4.68%

479,356.10
6,325.00

1.24%
(11,966.14)

A1/AA
AA-

3.12
2.88

665859AW4 NORTHERN TRUST CORP 4.0 
05/10/2027 500,000.00 --

4.20%
495,597.30
497,134.21

97.16
4.90%

485,792.96
6,166.67

1.26%
(11,341.24)

A2/A+
A+

3.19
2.92

927804GH1 VIRGINIA ELECTRIC AND POWER CO 
3.75 05/15/2027 100,000.00 --

3.70%
100,198.60
100,127.16

96.18
5.05%

96,179.38
1,104.17

0.25%
(3,947.78)

A2/BBB+
A

3.21
2.94

14913R3A3 CATERPILLAR FINANCIAL SERVICES 
CORP 3.6 08/12/2027 110,000.00 08/22/2022

3.81%
108,947.30
109,269.38

96.30
4.77%

105,931.59
209.00

0.27%
(3,337.79)

A2/A
A+

3.45
3.19
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756109BG8 REALTY INCOME CORP 3.95 
08/15/2027 100,000.00 01/24/2023

4.54%
97,600.00
98,177.62

96.58
5.04%

96,578.17
175.56

0.25%
(1,599.44)

A3/A-
NA

3.46
3.18

24422EWK1 JOHN DEERE CAPITAL CORP 4.15 
09/15/2027 500,000.00 10/26/2022

4.94%
482,770.00
487,505.11

98.06
4.74%

490,321.32
9,568.06

1.27%
2,816.22

A1/A
A+

3.54
3.19

89115A2M3 TORONTO-DOMINION BANK 5.156 
01/10/2028 130,000.00 06/15/2023

5.29%
129,273.30
129,384.60

100.34
5.06%

130,445.15
949.56

0.34%
1,060.56

A1/A
AA-

3.87
3.44

91324PEP3 UNITEDHEALTH GROUP INC 5.25 
02/15/2028 110,000.00 03/08/2023

5.08%
110,789.80
110,630.82

101.68
4.77%

111,843.59
256.67

0.29%
1,212.78

A2/A+
A

3.96
3.47

57636QAW4 MASTERCARD INC 4.875 
03/09/2028 85,000.00 03/06/2023

4.90%
84,917.55
84,933.71

101.12
4.56%

85,949.90
1,979.79

0.22%
1,016.19

Aa3/A+
NA

4.02
3.47

79466LAF1 SALESFORCE INC 3.7 04/11/2028 90,000.00 08/23/2023
4.84%

85,780.80
86,252.37

96.41
4.67%

86,765.46
1,295.00

0.22%
513.08

A2/A+
NA

4.11
3.70

74456QBU9 PUBLIC SERVICE ELECTRIC AND GAS 
CO 3.7 05/01/2028 150,000.00 09/06/2023

5.10%
141,418.50
142,303.45

95.65
4.86%

143,476.23
1,850.00

0.37%
1,172.77

A1/A
WR

4.17
3.75

037833ET3 APPLE INC 4.0 05/10/2028 30,000.00 05/08/2023
4.04%

29,942.10
29,951.48

97.84
4.57%

29,351.11
370.00

0.08%
(600.37)

Aaa/AA+
NA

4.19
3.77

06051GGR4 BANK OF AMERICA CORP 3.593 
07/21/2028 500,000.00 07/28/2023

5.52%
466,025.00
471,035.79

94.81
5.63%

474,029.92
1,996.11

1.23%
2,994.13

A1/A-
AA-

4.39
3.12

46647PDG8 JPMORGAN CHASE & CO 4.851 
07/25/2028 170,000.00 08/04/2023

5.27%
167,465.30
167,826.15

98.89
5.21%

168,116.09
824.67

0.44%
289.95

A1/A-
AA-

4.40
3.08

78016HZS2 ROYAL BANK OF CANADA 5.2 
08/01/2028 175,000.00 09/07/2023

5.53%
172,553.50
172,789.11

100.64
5.04%

176,118.65
758.33

0.46%
3,329.54

A1/A
AA-

4.42
3.89

46647PAM8 JPMORGAN CHASE & CO 3.509 
01/23/2029 500,000.00 01/19/2024

5.12%
471,125.00
471,876.03

94.19
5.40%

470,942.42
1,851.97

1.22%
(933.60)

A1/A-
AA-

4.90
3.56

69371RS80 PACCAR FINANCIAL CORP 4.6 
01/31/2029 140,000.00 01/24/2024

4.64%
139,771.80
139,775.55

98.94
4.84%

138,513.50
554.56

0.36%
(1,262.04)

A1/A+
NA

4.92
4.33

Total Corporate 7,225,000.00 3.31%
7,103,055.50
7,122,491.45

95.84
5.13%

6,918,120.15
49,697.33

17.90%
(204,371.29)

A1/A
A+

3.04
2.55

LAIF

90LAIF$00 State Pool 32,543.97 --
3.96%

32,543.97
32,543.97

1.00
3.96%

32,543.97
0.00

0.08%
0.00

NA/NA
NA

0.00
0.00

Total LAIF 32,543.97 3.96%
32,543.97
32,543.97

1.00
3.96%

32,543.97
0.00

0.08%
0.00

NA/NA
NA

0.00
0.00
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MONEY MARKET 
FUND

316175603 FIDELITY IMM:GOVT III 30,532.83 --
4.95%

30,532.83
30,532.83

1.00
4.95%

30,532.83
0.00

0.08%
0.00

Aaa/
AAAm

NA

0.00
0.00

316175603 FIDELITY IMM:GOVT III 115,287.34 --
4.95%

115,287.35
115,287.35

1.00
4.95%

115,287.34
0.00

0.30%
(0.00)

Aaa/
AAAm

NA

0.00
0.00

316175603 FIDELITY IMM:GOVT III 2,181,609.29 --
4.95%

2,181,609.29
2,181,609.29

1.00
4.95%

2,181,609.29
0.00

5.65%
0.00

Aaa/
AAAm

NA

0.00
0.00

Total Money 
Market Fund 2,327,429.46 4.95%

2,327,429.47
2,327,429.47

1.00
4.95%

2,327,429.46
0.00

6.02%
(0.00)

Aaa/
AAAm

NA
0.00
0.00

SUPRANATIONAL

4581X0DZ8 INTER-AMERICAN DEVELOPMENT 
BANK 0.5 09/23/2024 225,000.00 09/15/2021

0.52%
224,833.50
224,968.70

97.36
5.29%

219,056.21
493.75

0.57%
(5,912.49)

Aaa/AAA
NA

0.57
0.54

459058JB0
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND DEVELOPM 
0.625 04/22/2025

170,000.00 04/15/2020
0.70%

169,342.10
169,849.76

95.17
5.01%

161,785.05
381.34

0.42%
(8,064.71)

Aaa/AAA
NA

1.15
1.11

4581X0DN5 INTER-AMERICAN DEVELOPMENT 
BANK 0.625 07/15/2025 135,000.00 01/13/2021

0.53%
135,587.25
135,179.18

94.32
4.94%

127,326.93
107.81

0.33%
(7,852.24)

Aaa/AAA
NA

1.38
1.33

459058JL8
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND DEVELOPM 
0.5 10/28/2025

175,000.00 01/26/2021
0.49%

175,112.00
175,039.14

93.18
4.81%

163,065.90
298.96

0.42%
(11,973.24)

Aaa/AAA
NA

1.66
1.61

4581X0DV7 INTER-AMERICAN DEVELOPMENT 
BANK 0.875 04/20/2026 310,000.00 04/13/2021

0.97%
308,580.20
309,393.52

92.39
4.65%

286,415.72
987.05

0.74%
(22,977.80)

Aaa/AAA
NA

2.14
2.06

459058KT9
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND DEVELOPM 
3.5 07/12/2028

110,000.00 11/28/2023
4.55%

105,248.00
105,507.30

96.43
4.41%

106,072.28
524.03

0.27%
564.97

Aaa/AAA
NA

4.37
3.97

45950KDD9 INTERNATIONAL FINANCE CORP 4.5 
07/13/2028 60,000.00 07/06/2023

4.53%
59,933.40
59,941.86

100.42
4.39%

60,251.28
360.00

0.16%
309.42

Aaa/AAA
NA

4.37
3.90

Total 
Supranational 1,185,000.00 1.25%

1,178,636.45
1,179,879.46

94.90
4.85%

1,123,973.37
3,152.94

2.91%
(55,906.09)

Aaa/AAA
NA

1.86
1.76
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US TREASURY

91282CBH3 UNITED STATES TREASURY 0.375 
01/31/2026 150,000.00 02/23/2021

0.58%
148,523.44
149,425.60

92.21
4.66%

138,316.41
46.36

0.36%
(11,109.19)

Aaa/AA+
AA+

1.92
1.87

91282CBT7 UNITED STATES TREASURY 0.75 
03/31/2026 150,000.00 05/27/2021

0.78%
149,806.64
149,916.88

92.46
4.58%

138,691.41
470.29

0.36%
(11,225.48)

Aaa/AA+
AA+

2.08
2.02

91282CCF6 UNITED STATES TREASURY 0.75 
05/31/2026 200,000.00 06/18/2021

0.90%
198,500.00
199,317.73

91.93
4.56%

183,859.38
377.05

0.48%
(15,458.36)

Aaa/AA+
AA+

2.25
2.18

91282CCW9 UNITED STATES TREASURY 0.75 
08/31/2026 200,000.00 --

1.07%
197,009.76
198,458.91

91.22
4.50%

182,437.50
4.08

0.47%
(16,021.41)

Aaa/AA+
AA+

2.50
2.42

91282CDG3 UNITED STATES TREASURY 1.125 
10/31/2026 250,000.00 --

1.24%
248,685.55
249,277.02

91.65
4.48%

229,130.86
942.65

0.59%
(20,146.16)

Aaa/AA+
AA+

2.67
2.56

912828Z78 UNITED STATES TREASURY 1.5 
01/31/2027 350,000.00 --

2.23%
338,562.50
342,988.46

92.05
4.43%

322,191.41
432.69

0.83%
(20,797.05)

Aaa/AA+
AA+

2.92
2.80

91282CEF4 UNITED STATES TREASURY 2.5 
03/31/2027 250,000.00 09/27/2022

4.24%
232,167.97
237,804.85

94.55
4.41%

236,386.72
2,612.70

0.61%
(1,418.13)

Aaa/AA+
AA+

3.08
2.89

91282CEN7 UNITED STATES TREASURY 2.75 
04/30/2027 420,000.00 --

3.37%
408,357.03
412,426.30

95.15
4.41%

399,639.84
3,871.15

1.03%
(12,786.46)

Aaa/AA+
AA+

3.17
2.96

91282CEW7 UNITED STATES TREASURY 3.25 
06/30/2027 175,000.00 08/03/2022

2.94%
177,460.94
176,670.86

96.52
4.38%

168,909.18
953.12

0.44%
(7,761.68)

Aaa/AA+
AA+

3.33
3.10

91282CFH9 UNITED STATES TREASURY 3.125 
08/31/2027 70,000.00 09/08/2022

3.36%
69,237.11
69,463.41

95.96
4.38%

67,169.92
5.94

0.17%
(2,293.49)

Aaa/AA+
AA+

3.50
3.26

91282CFM8 UNITED STATES TREASURY 4.125 
09/30/2027 200,000.00 10/28/2022

4.20%
199,375.00
199,544.56

99.19
4.37%

198,382.81
3,448.77

0.51%
(1,161.75)

Aaa/AA+
AA+

3.59
3.24

91282CFU0 UNITED STATES TREASURY 4.125 
10/31/2027 500,000.00 --

3.80%
507,113.28
505,405.13

99.18
4.37%

495,898.44
6,912.77

1.28%
(9,506.69)

Aaa/AA+
AA+

3.67
3.32

91282CGC9 UNITED STATES TREASURY 3.875 
12/31/2027 175,000.00 01/26/2023

3.62%
177,009.77
176,564.02

98.33
4.35%

172,074.22
1,136.42

0.45%
(4,489.80)

Aaa/AA+
AA+

3.84
3.50

91282CHE4 UNITED STATES TREASURY 3.625 
05/31/2028 115,000.00 06/28/2023

4.01%
113,050.39
113,317.13

97.35
4.31%

111,949.80
1,047.88

0.29%
(1,367.33)

Aaa/AA+
AA+

4.25
3.85

91282CHQ7 UNITED STATES TREASURY 4.125 
07/31/2028 200,000.00 09/25/2023

4.62%
195,765.63
196,141.22

99.30
4.30%

198,601.56
679.95

0.51%
2,460.34

Aaa/AA+
AA+

4.42
3.98

91282CCV1 UNITED STATES TREASURY 1.125 
08/31/2028 190,000.00 09/21/2023

4.66%
160,646.48
163,264.72

87.13
4.30%

165,552.34
5.81

0.43%
2,287.63

Aaa/AA+
AA+

4.50
4.30

91282CJN2 UNITED STATES TREASURY 4.375 
11/30/2028 135,000.00 12/21/2023

3.82%
138,316.99
138,188.35

100.42
4.27%

135,569.53
1,484.63

0.35%
(2,618.82)

Aaa/AA+
AA+

4.75
4.20
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HOLDINGS REPORT

Cusip Security Description Par Value/
Units

Purchase Date
Purchase Yield

Cost Value
Book Value

Mkt Price
Mkt YTM

Market Value
Accrued Int.

% of Port.
Gain/Loss

Moody's/
S&P
Fitch

Maturity
Duration

91282CJR3 UNITED STATES TREASURY 3.75 
12/31/2028 140,000.00 02/26/2024

4.33%
136,500.00
136,505.94

97.73
4.27%

136,817.19
879.81

0.35%
311.25

Aaa/AA+
AA+

4.84
4.34

91282CJW2 UNITED STATES TREASURY 4.0 
01/31/2029 175,000.00 02/08/2024

4.10%
174,207.03
174,216.19

98.84
4.26%

172,976.56
576.92

0.45%
(1,239.63)

Aaa/AA+
AA+

4.92
4.40

91282CKD2 UNITED STATES TREASURY 4.25 
02/28/2029 200,000.00 02/28/2024

4.29%
199,609.38
199,609.59

100.02
4.25%

200,031.25
23.10

0.52%
421.66

Aaa/AA+
AA+

5.00
4.46

912828Z94 UNITED STATES TREASURY 1.5 
02/15/2030 1,200,000.00 03/18/2020

1.19%
1,235,062.50
1,221,085.93

85.55
4.30%

1,026,562.50
741.76

2.66%
(194,523.43)

Aaa/AA+
AA+

5.96
5.57

912828ZQ6 UNITED STATES TREASURY 0.625 
05/15/2030 1,100,000.00 --

0.73%
1,089,328.13
1,093,213.57

80.28
4.30%

883,050.78
2,020.95

2.29%
(210,162.78)

Aaa/AA+
AA+

6.21
5.94

91282CAV3 UNITED STATES TREASURY 0.875 
11/15/2030 725,000.00 01/21/2021

1.11%
708,914.06
714,003.75

80.49
4.27%

583,540.04
1,864.78

1.51%
(130,463.71)

Aaa/AA+
AA+

6.71
6.35

91282CBL4 UNITED STATES TREASURY 1.125 
02/15/2031 2,200,000.00 --

1.52%
2,119,648.44
2,143,353.31

81.54
4.23%

1,793,945.32
1,019.92

4.64%
(349,407.99)

Aaa/AA+
AA+

6.96
6.54

91282CCS8 UNITED STATES TREASURY 1.25 
08/15/2031 2,300,000.00 --

1.37%
2,274,925.78
2,281,131.03

80.95
4.27%

1,861,742.18
1,184.75

4.82%
(419,388.86)

Aaa/AA+
AA+

7.46
6.95

91282CDJ7 UNITED STATES TREASURY 1.375 
11/15/2031 1,250,000.00 --

1.74%
1,208,771.49
1,217,554.06

81.17
4.28%

1,014,599.61
5,052.37

2.63%
(202,954.45)

Aaa/AA+
AA+

7.71
7.10

91282CEP2 UNITED STATES TREASURY 2.875 
05/15/2032 1,450,000.00 --

3.30%
1,399,371.09
1,406,793.42

90.38
4.29%

1,310,550.77
12,254.29

3.39%
(96,242.65)

Aaa/AA+
AA+

8.21
7.09

91282CFV8 UNITED STATES TREASURY 4.125 
11/15/2032 1,000,000.00 --

3.70%
1,035,507.81
1,031,390.60

98.94
4.28%

989,414.06
12,125.69

2.56%
(41,976.54)

Aaa/AA+
AA+

8.71
7.15

91282CHC8 UNITED STATES TREASURY 3.375 
05/15/2033 1,000,000.00 07/20/2023

3.84%
962,070.31
964,439.59

93.29
4.28%

932,890.62
9,921.02

2.41%
(31,548.97)

Aaa/AA+
AA+

9.21
7.69

91282CHT1 UNITED STATES TREASURY 3.875 
08/15/2033 2,000,000.00 --

4.38%
1,919,179.69
1,923,030.88

97.02
4.27%

1,940,312.50
3,193.68

5.02%
17,281.62

Aaa/AA+
AA+

9.46
7.80

91282CJJ1 UNITED STATES TREASURY 4.5 
11/15/2033 2,500,000.00 --

4.32%
2,534,677.73
2,534,276.94

101.89
4.27%

2,547,265.62
33,070.06

6.59%
12,988.68

Aaa/AA+
AA+

9.71
7.72

Total US Treasury 20,970,000.00 2.82%
20,657,361.93
20,718,779.98

91.03
4.30%

18,938,460.34
108,361.36

49.01%
(1,780,319.64)

Aaa/AA+
AA+

7.13
6.23

Total Portfolio 41,723,014.55 2.98%
41,244,192.02
41,341,770.41

87.08
4.57%

38,639,012.55
227,242.77

100.00%
(2,702,757.87)

Aa2/AA
AA

5.35
4.64

Total Market 
Value + Accrued 38,866,255.31
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TRANSACTION LEDGER

Transaction Type Settlement 
Date CUSIP Quantity Security Description Price Acq/Disp 

Yield Amount Interest Pur/
Sold Total Amount Gain/Loss

ACQUISITIONS
Purchase 02/01/2024 316175603 4,828.06 FIDELITY IMM:GOVT III 1.000 4.97% (4,828.06) 0.00 (4,828.06) 0.00
Purchase 02/02/2024 316175603 394.60 FIDELITY IMM:GOVT III 1.000 4.96% (394.60) 0.00 (394.60) 0.00
Purchase 02/02/2024 316175603 3,609.00 FIDELITY IMM:GOVT III 1.000 4.96% (3,609.00) 0.00 (3,609.00) 0.00
Purchase 02/02/2024 316175603 469.93 FIDELITY IMM:GOVT III 1.000 4.96% (469.93) 0.00 (469.93) 0.00
Purchase 02/05/2024 316175603 4,375.00 FIDELITY IMM:GOVT III 1.000 4.96% (4,375.00) 0.00 (4,375.00) 0.00

Purchase 02/09/2024 91282CJW2 175,000.00 UNITED STATES TREASURY 4.0 
01/31/2029 99.547 4.10% (174,207.03) (173.08) (174,380.11) 0.00

Purchase 02/12/2024 316175603 3,855.00 FIDELITY IMM:GOVT III 1.000 4.96% (3,855.00) 0.00 (3,855.00) 0.00
Purchase 02/13/2024 316175603 1,007.50 FIDELITY IMM:GOVT III 1.000 4.96% (1,007.50) 0.00 (1,007.50) 0.00
Purchase 02/15/2024 316175603 33,530.38 FIDELITY IMM:GOVT III 1.000 4.96% (33,530.39) 0.00 (33,530.39) 0.00
Purchase 02/15/2024 316175603 1,000,545.24 FIDELITY IMM:GOVT III 1.000 4.96% (1,000,545.24) 0.00 (1,000,545.24) 0.00
Purchase 02/15/2024 316175603 86,593.75 FIDELITY IMM:GOVT III 1.000 4.96% (86,593.75) 0.00 (86,593.75) 0.00
Purchase 02/16/2024 316175603 255.68 FIDELITY IMM:GOVT III 1.000 4.96% (255.68) 0.00 (255.68) 0.00

Purchase 02/20/2024 91282CJJ1 750,000.00 UNITED STATES TREASURY 4.5 
11/15/2033 101.359 4.33% (760,195.31) (8,993.82) (769,189.13) 0.00

Purchase 02/20/2024 316175603 19,632.92 FIDELITY IMM:GOVT III 1.000 4.96% (19,632.91) 0.00 (19,632.91) 0.00
Purchase 02/21/2024 316175603 189.27 FIDELITY IMM:GOVT III 1.000 4.96% (189.27) 0.00 (189.27) 0.00
Purchase 02/21/2024 316175603 2,327.47 FIDELITY IMM:GOVT III 1.000 4.96% (2,327.47) 0.00 (2,327.47) 0.00
Purchase 02/26/2024 316175603 7,898.66 FIDELITY IMM:GOVT III 1.000 4.96% (7,898.67) 0.00 (7,898.67) 0.00
Purchase 02/26/2024 316175603 870.00 FIDELITY IMM:GOVT III 1.000 4.96% (870.00) 0.00 (870.00) 0.00

Purchase 02/27/2024 91282CJR3 140,000.00 UNITED STATES TREASURY 3.75 
12/31/2028 97.500 4.33% (136,500.00) (836.54) (137,336.54) 0.00

Purchase 02/28/2024 91282CJJ1 750,000.00 UNITED STATES TREASURY 4.5 
11/15/2033 101.332 4.33% (759,990.23) (9,735.58) (769,725.81) 0.00

Purchase 02/29/2024 91282CKD2 200,000.00 UNITED STATES TREASURY 4.25 
02/28/2029 99.805 4.29% (199,609.38) 0.00 (199,609.38) 0.00

Purchase 02/29/2024 316175603 87,331.89 FIDELITY IMM:GOVT III 1.000 4.95% (87,331.89) 0.00 (87,331.89) 0.00
Purchase 02/29/2024 316175603 2,912.50 FIDELITY IMM:GOVT III 1.000 4.95% (2,912.50) 0.00 (2,912.50) 0.00
Total Purchase 3,275,626.86 (3,291,128.81) (19,739.02) (3,310,867.83) 0.00

TOTAL ACQUISITIONS 3,275,626.86 (3,291,128.81) (19,739.02) (3,310,867.83) 0.00

Page 99



CONFIDENTIAL | 15

ConCJPRMA | Account #691 | As of February 29, 2024

Execution Time: 03/07/2024 01:10:27 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

TRANSACTION LEDGER

Transaction Type Settlement 
Date CUSIP Quantity Security Description Price Acq/Disp 

Yield Amount Interest Pur/
Sold Total Amount Gain/Loss

DISPOSITIONS

Sale 02/09/2024 912828ZC7 (150,000.00) UNITED STATES TREASURY 
1.125 02/28/2025 96.246 0.52% 144,369.14 (751.03) 145,120.17 (6,576.54)

Sale 02/09/2024 316175603 (29,259.94) FIDELITY IMM:GOVT III 1.000 4.96% 29,259.94 0.00 29,259.94 0.00
Sale 02/16/2024 316175603 (3,050.32) FIDELITY IMM:GOVT III 1.000 4.96% 3,050.32 0.00 3,050.32 0.00

Sale 02/20/2024 912828YB0 (750,000.00) UNITED STATES TREASURY 
1.625 08/15/2029 87.211 1.89% 654,082.03 (167.41) 654,249.44 (85,686.47)

Sale 02/20/2024 316175603 (114,939.69) FIDELITY IMM:GOVT III 1.000 4.96% 114,939.69 0.00 114,939.69 0.00

Sale 02/27/2024 91282CED9 (75,000.00) UNITED STATES TREASURY 1.75 
03/15/2025 96.664 2.00% 72,498.05 (594.95) 73,093.00 (2,309.81)

Sale 02/27/2024 316175603 (64,243.54) FIDELITY IMM:GOVT III 1.000 4.96% 64,243.54 0.00 64,243.54 0.00

Sale 02/28/2024 912828Z94 (800,000.00) UNITED STATES TREASURY 1.5 
02/15/2030 85.219 1.19% 681,750.00 (428.57) 682,178.57 (137,322.15)

Sale 02/28/2024 316175603 (87,547.24) FIDELITY IMM:GOVT III 1.000 4.96% 87,547.24 0.00 87,547.24 0.00

Sale 02/29/2024 3135G0X24 (300,000.00)
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
1.625 01/07/2025

97.098 1.69% 291,294.00 (704.17) 291,998.17 (9,794.60)

Total Sale (2,374,040.73) 2,143,033.95 (2,646.13) 2,145,680.08 (241,689.56)

TOTAL DISPOSITIONS (2,374,040.73) 2,143,033.95 (2,646.13) 2,145,680.08 (241,689.56)

OTHER 
TRANSACTIONS
Cash Transfer 02/15/2024 CCYUSD (13,000,000.00) Cash 0.00% (13,000,000.00) 0.00 (13,000,000.00) 0.00
Cash Transfer 02/16/2024 CCYUSD (7,758.43) Cash 0.00% (7,758.43) 0.00 (7,758.43) 0.00
Cash Transfer 02/29/2024 CCYUSD (5,056.91) Cash 0.00% (5,056.91) 0.00 (5,056.91) 0.00
Total Cash Transfer (13,012,815.34) (13,012,815.34) 0.00 (13,012,815.34) 0.00

Coupon 02/01/2024 78016HZS2 0.00 ROYAL BANK OF CANADA 5.2 
08/01/2028 5.53% 4,828.06 0.00 4,828.06 0.00

Coupon 02/01/2024 3137H9UD9 0.00 FHMS K-154 A2 4.35 
01/25/2033 4.30% 870.00 0.00 870.00 0.00

Coupon 02/05/2024 3135G05Q2 0.00
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
0.875 08/05/2030

0.98% 4,375.00 0.00 4,375.00 0.00
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Transaction Type Settlement 
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Yield Amount Interest Pur/
Sold Total Amount Gain/Loss

Coupon 02/12/2024 3137EAEP0 0.00
FEDERAL HOME LOAN 
MORTGAGE CORP 1.5 
02/12/2025

1.25% 1,875.00 0.00 1,875.00 0.00

Coupon 02/12/2024 14913R3A3 0.00 CATERPILLAR FINANCIAL 
SERVICES CORP 3.6 08/12/2027 3.81% 1,980.00 0.00 1,980.00 0.00

Coupon 02/13/2024 06051GHY8 0.00 BANK OF AMERICA CORP 2.015 
02/13/2026 0.96% 1,007.50 0.00 1,007.50 0.00

Coupon 02/15/2024 47788UAC6 0.00 JDOT 2021 A3 0.36 09/15/2025 0.37% 4.01 0.00 4.01 0.00

Coupon 02/15/2024 44933LAC7 0.00 HART 2021-A A3 0.38 
09/15/2025 0.39% 3.87 0.00 3.87 0.00

Coupon 02/15/2024 47789QAC4 0.00 JDOT 2021-B A3 0.52 
03/16/2026 0.53% 14.50 0.00 14.50 0.00

Coupon 02/15/2024 44934KAC8 0.00 HART 2021-B A3 0.38 
01/15/2026 0.61% 16.33 0.00 16.33 0.00

Coupon 02/15/2024 44935FAD6 0.00 HART 2021-C A3 0.74 
05/15/2026 0.76% 13.76 0.00 13.76 0.00

Coupon 02/15/2024 43815BAC4 0.00 HAROT 2022-1 A3 1.88 
05/15/2026 1.90% 107.47 0.00 107.47 0.00

Coupon 02/15/2024 448977AD0 0.00 HART 2022-A A3 2.22 
10/15/2026 2.23% 101.33 0.00 101.33 0.00

Coupon 02/15/2024 47787JAC2 0.00 JDOT 2022 A3 0.36 09/15/2026 2.35% 91.74 0.00 91.74 0.00

Coupon 02/15/2024 47800AAC4 0.00 JDOT 2022-B A3 3.74 
02/16/2027 3.77% 187.00 0.00 187.00 0.00

Coupon 02/15/2024 58768PAC8 0.00 MBART 2022-1 A3 5.21 
08/16/2027 5.28% 607.83 0.00 607.83 0.00

Coupon 02/15/2024 756109BG8 0.00 REALTY INCOME CORP 3.95 
08/15/2027 4.54% 1,975.00 0.00 1,975.00 0.00

Coupon 02/15/2024 91324PEP3 0.00 UNITEDHEALTH GROUP INC 
5.25 02/15/2028 5.08% 2,887.50 0.00 2,887.50 0.00

Coupon 02/15/2024 47788UAC6 0.00 JDOT 2021 A3 0.36 09/15/2025 0.37% 1.10 0.00 1.10 0.00

Coupon 02/15/2024 912828YB0 0.00 UNITED STATES TREASURY 
1.625 08/15/2029 1.89% 6,093.75 0.00 6,093.75 0.00

Coupon 02/15/2024 912828Z94 0.00 UNITED STATES TREASURY 1.5 
02/15/2030 1.15% 15,000.00 0.00 15,000.00 0.00
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Coupon 02/15/2024 91282CBL4 0.00 UNITED STATES TREASURY 
1.125 02/15/2031 1.52% 12,375.00 0.00 12,375.00 0.00

Coupon 02/15/2024 91282CCS8 0.00 UNITED STATES TREASURY 1.25 
08/15/2031 1.37% 14,375.00 0.00 14,375.00 0.00

Coupon 02/15/2024 91282CHT1 0.00 UNITED STATES TREASURY 
3.875 08/15/2033 4.38% 38,750.00 0.00 38,750.00 0.00

Coupon 02/16/2024 362554AC1 0.00 GMCAR 2021-4 A3 0.68 
09/16/2026 0.68% 13.39 0.00 13.39 0.00

Coupon 02/16/2024 380146AC4 0.00 GMCAR 2022-1 A3 1.23 
11/16/2026 1.27% 24.71 0.00 24.71 0.00

Coupon 02/16/2024 362585AC5 0.00 GMCAR 2022-2 A3 3.1 
02/16/2027 3.13% 116.25 0.00 116.25 0.00

Coupon 02/20/2024 36265MAC9 0.00 GMALT 2022-1 A3 1.9 
03/20/2025 1.91% 58.36 0.00 58.36 0.00

Coupon 02/20/2024 36266FAC3 0.00 GMALT 2022-2 A3 3.42 
06/20/2025 3.46% 126.25 0.00 126.25 0.00

Coupon 02/21/2024 43815GAC3 0.00 HAROT 2021-4 A3 0.88 
01/21/2026 0.90% 21.27 0.00 21.27 0.00

Coupon 02/21/2024 43815JAC7 0.00 HAROT 2023-1 A3 5.04 
04/21/2027 5.10% 168.00 0.00 168.00 0.00

Coupon 02/25/2024 05601XAC3 0.00 BMWLT 2022-1 A3 1.03 
03/25/2025 1.15% 6.48 0.00 6.48 0.00

Coupon 02/25/2024 05602RAD3 0.00 BMWOT 2022-A A3 3.21 
08/25/2026 3.24% 122.31 0.00 122.31 0.00

Coupon 02/25/2024 05593AAC3 0.00 BMWLT 2023-1 A3 5.16 
11/25/2025 5.22% 86.00 0.00 86.00 0.00

Coupon 02/25/2024 3135G05X7 0.00
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
0.375 08/25/2025

0.47% 365.63 0.00 365.63 0.00

Coupon 02/29/2024 91282CCV1 0.00 UNITED STATES TREASURY 
1.125 08/31/2028 4.66% 1,068.77 0.00 1,068.77 0.00

Coupon 02/29/2024 91282CCW9 0.00 UNITED STATES TREASURY 0.75 
08/31/2026 1.07% 750.00 0.00 750.00 0.00

Coupon 02/29/2024 91282CFH9 0.00 UNITED STATES TREASURY 
3.125 08/31/2027 3.36% 1,093.74 0.00 1,093.74 0.00
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Total Coupon 0.00 111,561.91 0.00 111,561.91 0.00
Dividend 02/29/2024 316175603 0.00 FIDELITY IMM:GOVT III 4.95% 316.50 0.00 316.50 0.00
Total Dividend 0.00 316.50 0.00 316.50 0.00

Maturity 02/15/2024 912797GN1 (14,000,000.00) UNITED STATES TREASURY 
02/15/2024 100.000 0.00% 14,000,000.00 0.00 14,000,000.00 0.00

Total Maturity (14,000,000.00) 14,000,000.00 0.00 14,000,000.00 0.00
Principal Paydown 02/15/2024 47788UAC6 544.14 JDOT 2021 A3 0.36 09/15/2025 0.37% 544.14 -- 544.14 (0.00)
Principal Paydown 02/15/2024 47788UAC6 1,995.18 JDOT 2021 A3 0.36 09/15/2025 0.37% 1,995.18 -- 1,995.18 (0.00)

Principal Paydown 02/15/2024 44933LAC7 2,214.44 HART 2021-A A3 0.38 
09/15/2025 0.39% 2,214.44 -- 2,214.44 (0.00)

Principal Paydown 02/15/2024 47789QAC4 3,900.62 JDOT 2021-B A3 0.52 
03/16/2026 0.53% 3,900.62 -- 3,900.62 0.00

Principal Paydown 02/15/2024 44934KAC8 6,044.12 HART 2021-B A3 0.38 
01/15/2026 0.61% 6,044.12 -- 6,044.12 0.00

Principal Paydown 02/15/2024 44935FAD6 1,883.65 HART 2021-C A3 0.74 
05/15/2026 0.76% 1,883.65 -- 1,883.65 (0.00)

Principal Paydown 02/15/2024 43815BAC4 4,577.05 HAROT 2022-1 A3 1.88 
05/15/2026 1.90% 4,577.05 -- 4,577.05 (0.00)

Principal Paydown 02/15/2024 448977AD0 3,405.76 HART 2022-A A3 2.22 
10/15/2026 2.23% 3,405.76 -- 3,405.76 (0.00)

Principal Paydown 02/15/2024 47787JAC2 3,600.56 JDOT 2022 A3 0.36 09/15/2026 2.35% 3,600.56 -- 3,600.56 (0.00)

Principal Paydown 02/16/2024 362554AC1 1,586.61 GMCAR 2021-4 A3 0.68 
09/16/2026 0.68% 1,586.61 -- 1,586.61 0.00

Principal Paydown 02/16/2024 380146AC4 1,469.55 GMCAR 2022-1 A3 1.23 
11/16/2026 1.27% 1,469.55 -- 1,469.55 (0.00)

Principal Paydown 02/16/2024 362585AC5 1,651.95 GMCAR 2022-2 A3 3.1 
02/16/2027 3.13% 1,651.95 -- 1,651.95 0.00

Principal Paydown 02/20/2024 36265MAC9 11,551.13 GMALT 2022-1 A3 1.9 
03/20/2025 1.91% 11,551.13 -- 11,551.13 0.00

Principal Paydown 02/20/2024 36266FAC3 7,897.17 GMALT 2022-2 A3 3.42 
06/20/2025 3.46% 7,897.17 -- 7,897.17 0.00

Principal Paydown 02/21/2024 43815GAC3 2,327.47 HAROT 2021-4 A3 0.88 
01/21/2026 0.90% 2,327.47 -- 2,327.47 0.00
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TRANSACTION LEDGER

Transaction Type Settlement 
Date CUSIP Quantity Security Description Price Acq/Disp 

Yield Amount Interest Pur/
Sold Total Amount Gain/Loss

Principal Paydown 02/25/2024 05601XAC3 4,194.91 BMWLT 2022-1 A3 1.03 
03/25/2025 1.15% 4,194.91 -- 4,194.91 0.00

Principal Paydown 02/25/2024 05602RAD3 3,123.34 BMWOT 2022-A A3 3.21 
08/25/2026 3.24% 3,123.34 -- 3,123.34 0.00

Total Principal 
Paydown 61,967.65 61,967.65 -- 61,967.65 0.01

TOTAL OTHER 
TRANSACTIONS (26,950,847.69) 1,161,030.72 0.00 1,161,030.72 0.01
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INCOME EARNED

Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

CASH & EQUIVALENTS

316175603 FIDELITY IMM:GOVT III
2,327,429.46

1,365,843.33
1,260,626.86
(299,040.72)
2,327,429.47

0.00
4,473.52

0.00
4,473.52

0.00
0.00
0.00

4,473.52

4,473.52

912797GN1 UNITED STATES TREASURY 
02/15/2024

12/12/2023
12/13/2023

0.00

13,971,514.67
0.00

(14,000,000.00)
0.00

0.00
0.00
0.00
0.00

28,485.33
0.00

28,485.33
28,485.33

28,485.33

CCYUSD Receivable
7,477.36

4,473.52
0.00
0.00

7,477.36

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

0.00

Total Cash & Equivalents 2,334,906.82

15,341,831.52
1,260,626.86

(14,299,040.72)
2,334,906.83

0.00
4,473.52

0.00
4,473.52

28,485.33
0.00

28,485.33
32,958.85 32,958.85

FIXED INCOME

023135CF1 AMAZON.COM INC 3.3 
04/13/2027 600,000.00

590,989.69
0.00
0.00

591,213.60

5,940.00
0.00

7,590.00
1,650.00

223.91
0.00

223.91
1,873.91

1,873.91

02665WDL2 AMERICAN HONDA FINANCE 
CORP 1.2 07/08/2025

08/10/2021
08/12/2021
175,000.00

175,490.36
0.00
0.00

175,463.17

134.17
0.00

309.17
175.00

0.00
(27.19)
(27.19)
147.81

147.81

037833CU2 APPLE INC 2.85 05/11/2024
05/17/2019
05/21/2019
175,000.00

175,026.17
0.00
0.00

175,006.71

1,108.33
0.00

1,523.96
415.62

0.00
(19.46)
(19.46)
396.17

396.17

037833ET3 APPLE INC 4.0 05/10/2028
05/08/2023
05/10/2023

30,000.00

29,950.56
0.00
0.00

29,951.48

270.00
0.00

370.00
100.00

0.92
0.00
0.92

100.92

100.92

Page 105



CONFIDENTIAL | 21

ConCJPRMA | Account #691 | As of February 29, 2024

Execution Time: 03/07/2024 01:10:27 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

INCOME EARNED

Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

05593AAC3 BMWLT 2023-1 A3 5.16 
11/25/2025

02/07/2023
02/15/2023

20,000.00

19,999.69
0.00
0.00

19,999.71

17.20
86.00
17.20
86.00

0.01
0.00
0.01

86.01

86.01

05601XAC3 BMWLT 2022-1 A3 1.03 
03/25/2025

01/11/2022
01/19/2022

2,879.42

7,074.05
0.00

(4,194.91)
2,879.32

1.30
6.48
0.53
5.71

0.17
0.00
0.17
5.88

5.88

05602RAD3 BMWOT 2022-A A3 3.21 
08/25/2026

05/10/2022
05/18/2022

42,601.35

45,723.40
0.00

(3,123.34)
42,600.19

24.46
122.31

22.79
120.64

0.13
0.00
0.13

120.76

120.76

06051GGR4 BANK OF AMERICA CORP 
3.593 07/21/2028

07/28/2023
07/31/2023
500,000.00

470,356.75
0.00
0.00

471,035.79

499.03
0.00

1,996.11
1,497.08

679.03
0.00

679.03
2,176.12

2,176.12

06051GHY8 BANK OF AMERICA CORP 
2.015 02/13/2026

03/04/2021
03/08/2021
100,000.00

101,073.25
0.00
0.00

100,990.92

940.33
1,007.50

100.75
167.92

0.00
(82.34)
(82.34)

85.58

85.58

06368FAC3 BANK OF MONTREAL 1.25 
09/15/2026 09/15/2021

175,000.00

174,836.58
0.00
0.00

174,841.53

826.39
0.00

1,008.68
182.29

4.95
0.00
4.95

187.24

187.24

084664CZ2
BERKSHIRE HATHAWAY 
FINANCE CORP 2.3 
03/15/2027

03/07/2022
03/15/2022
135,000.00

134,984.02
0.00
0.00

134,984.42

1,173.00
0.00

1,431.75
258.75

0.41
0.00
0.41

259.16

259.16

14913R2V8
CATERPILLAR FINANCIAL 
SERVICES CORP 3.4 
05/13/2025

05/10/2022
05/13/2022

65,000.00

64,964.83
0.00
0.00

64,967.01

478.83
0.00

663.00
184.17

2.18
0.00
2.18

186.35

186.35

14913R3A3
CATERPILLAR FINANCIAL 
SERVICES CORP 3.6 
08/12/2027

08/22/2022
08/24/2022
110,000.00

109,252.55
0.00
0.00

109,269.38

1,859.00
1,980.00

209.00
330.00

16.83
0.00

16.83
346.83

346.83
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INCOME EARNED

Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

24422EWK1 JOHN DEERE CAPITAL CORP 
4.15 09/15/2027

10/26/2022
10/28/2022
500,000.00

487,224.87
0.00
0.00

487,505.11

7,838.89
0.00

9,568.06
1,729.17

280.24
0.00

280.24
2,009.41

2,009.41

3130AEB25 FEDERAL HOME LOAN BANKS 
3.25 06/09/2028 2,250,000.00

2,239,071.69
0.00
0.00

2,239,271.01

10,562.50
0.00

16,656.25
6,093.75

199.32
0.00

199.32
6,293.07

6,293.07

3130ARJV4 FEDERAL HOME LOAN BANKS 
2.75 03/12/2032

03/28/2022
03/29/2022

1,000,000.00

995,967.57
0.00
0.00

996,007.05

10,618.06
0.00

12,909.72
2,291.67

39.48
0.00

39.48
2,331.15

2,331.15

3130AS2U2 FEDERAL HOME LOAN BANKS 
3.5 06/11/2032

07/28/2022
07/29/2022
750,000.00

769,505.75
0.00
0.00

769,320.47

3,645.83
0.00

5,833.33
2,187.50

0.00
(185.28)
(185.28)
2,002.22

2,002.22

3130ATS57 FEDERAL HOME LOAN BANKS 
4.5 03/10/2028

03/22/2023
03/23/2023
225,000.00

230,628.07
0.00
0.00

230,519.19

3,965.62
0.00

4,809.38
843.75

0.00
(108.88)
(108.88)

734.87

734.87

3130ATUC9 FEDERAL HOME LOAN BANKS 
4.5 12/12/2025

02/08/2023
02/09/2023
200,000.00

200,988.86
0.00
0.00

200,946.68

1,225.00
0.00

1,975.00
750.00

0.00
(42.17)
(42.17)
707.83

707.83

3130AVWG3 FEDERAL HOME LOAN BANKS 
4.0 06/10/2033

07/20/2023
07/21/2023

1,000,000.00

975,233.37
0.00
0.00

975,443.57

5,666.67
0.00

9,000.00
3,333.33

210.19
0.00

210.19
3,543.53

3,543.53

3130AWMN7 FEDERAL HOME LOAN BANKS 
4.375 06/09/2028

07/26/2023
07/27/2023
150,000.00

150,603.29
0.00
0.00

150,592.28

947.92
0.00

1,494.79
546.88

0.00
(11.00)
(11.00)
535.87

535.87

3130AWTR1 FEDERAL HOME LOAN BANKS 
4.375 09/08/2028

10/23/2023
10/24/2023
200,000.00

195,073.09
0.00
0.00

195,158.09

4,302.08
0.00

5,031.25
729.17

85.00
0.00

85.00
814.16

814.16
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INCOME EARNED

Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

3133EPN50
FEDERAL FARM CREDIT 
BANKS FUNDING CORP 4.25 
12/15/2028

12/28/2023
12/29/2023
225,000.00

228,691.45
0.00
0.00

228,631.27

1,221.88
0.00

2,018.75
796.88

0.00
(60.18)
(60.18)
736.70

736.70

3135G03U5
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
0.625 04/22/2025

04/22/2020
04/24/2020
135,000.00

134,932.00
0.00
0.00

134,936.42

232.03
0.00

302.34
70.31

4.42
0.00
4.42

74.73

74.73

3135G04Z3
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 0.5 
06/17/2025

06/17/2020
06/19/2020
260,000.00

259,851.88
0.00
0.00

259,860.44

158.89
0.00

267.22
108.33

8.56
0.00
8.56

116.89

116.89

3135G05Q2
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
0.875 08/05/2030 1,000,000.00

993,302.74
0.00
0.00

993,384.45

4,277.78
4,375.00

631.94
729.17

81.71
0.00

81.71
810.87

810.87

3135G05X7
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
0.375 08/25/2025

08/25/2020
08/27/2020
195,000.00

194,714.31
0.00
0.00

194,728.82

316.88
365.63

12.19
60.94

14.51
0.00

14.51
75.45

75.45

3135G05Y5
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
0.75 10/08/2027

11/16/2020
11/17/2020

1,000,000.00

997,535.60
0.00
0.00

997,588.73

2,354.17
0.00

2,979.17
625.00

53.14
0.00

53.14
678.14

678.14

3135G06G3
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 0.5 
11/07/2025

11/09/2020
11/12/2020
135,000.00

134,828.81
0.00
0.00

134,836.51

157.50
0.00

213.75
56.25

7.70
0.00
7.70

63.95

63.95

3135G0X24
FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 
1.625 01/07/2025 0.00

301,185.98
0.00

(301,088.60)
0.00

325.00
704.17

0.00
379.17

5.63
(103.01)

(97.38)
281.79

281.79

3137EAEP0
FEDERAL HOME LOAN 
MORTGAGE CORP 1.5 
02/12/2025 250,000.00

250,635.08
0.00
0.00

250,586.23

1,760.42
1,875.00

197.92
312.50

1.77
(50.63)
(48.85)
263.65

263.65
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INCOME EARNED

Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

3137H9UD9 FHMS K-154 A2 4.35 
01/25/2033

03/20/2023
03/29/2023
240,000.00

240,858.83
0.00
0.00

240,851.18

870.00
870.00
870.00
870.00

0.00
(7.65)
(7.65)

862.35

862.35

362554AC1 GMCAR 2021-4 A3 0.68 
09/16/2026

10/13/2021
10/21/2021

22,041.20

23,627.54
0.00

(1,586.61)
22,040.96

6.69
13.39

6.24
12.94

0.02
0.00
0.02

12.97

12.97

362585AC5 GMCAR 2022-2 A3 3.1 
02/16/2027

04/05/2022
04/13/2022

43,348.05

44,994.71
0.00

(1,651.95)
43,343.09

58.12
116.25

55.99
114.12

0.33
0.00
0.33

114.44

114.44

36265MAC9 GMALT 2022-1 A3 1.9 
03/20/2025

02/15/2022
02/23/2022

25,305.46

36,856.50
0.00

(11,551.13)
25,305.40

21.40
58.36
14.69
51.65

0.03
0.00
0.03

51.69

51.69

36266FAC3 GMALT 2022-2 A3 3.42 
06/20/2025

05/03/2022
05/11/2022

36,399.55

44,295.00
0.00

(7,897.17)
36,398.22

46.29
126.25

38.04
118.00

0.39
0.00
0.39

118.38

118.38

380146AC4 GMCAR 2022-1 A3 1.23 
11/16/2026

01/11/2022
01/19/2022

22,061.63

23,530.18
0.00

(1,469.55)
22,060.71

12.35
24.71
11.58
23.94

0.09
0.00
0.09

24.03

24.03

43815BAC4 HAROT 2022-1 A3 1.88 
05/15/2026

02/15/2022
02/23/2022

64,022.11

68,594.19
0.00

(4,577.05)
64,017.63

57.32
107.47

53.49
103.65

0.49
0.00
0.49

104.14

104.14

43815GAC3 HAROT 2021-4 A3 0.88 
01/21/2026

11/16/2021
11/24/2021

26,679.04

29,004.00
0.00

(2,327.47)
26,676.82

7.09
21.27

6.52
20.70

0.29
0.00
0.29

20.99

20.99

43815JAC7 HAROT 2023-1 A3 5.04 
04/21/2027

02/16/2023
02/24/2023

40,000.00

39,994.29
0.00
0.00

39,994.43

56.00
168.00

56.00
168.00

0.14
0.00
0.14

168.14

168.14
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INCOME EARNED

Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

448977AD0 HART 2022-A A3 2.22 
10/15/2026

03/09/2022
03/16/2022

51,367.95

54,772.62
0.00

(3,405.76)
51,366.95

54.04
101.33

50.68
97.97

0.10
0.00
0.10

98.07

98.07

44933LAC7 HART 2021-A A3 0.38 
09/15/2025

04/20/2021
04/28/2021

10,009.63

12,223.76
0.00

(2,214.44)
10,009.38

2.06
3.87
1.69
3.50

0.07
0.00
0.07
3.57

3.57

44934KAC8 HART 2021-B A3 0.38 
01/15/2026

07/20/2021
07/28/2021

45,519.56

51,559.97
0.00

(6,044.12)
45,516.42

8.71
16.33

7.69
15.31

0.57
0.00
0.57

15.88

15.88

44935FAD6 HART 2021-C A3 0.74 
05/15/2026

11/09/2021
11/17/2021

20,422.79

22,304.38
0.00

(1,883.65)
20,420.97

7.34
13.76

6.72
13.14

0.24
0.00
0.24

13.38

13.38

4581X0DN5
INTER-AMERICAN 
DEVELOPMENT BANK 0.625 
07/15/2025

01/13/2021
01/15/2021
135,000.00

135,189.55
0.00
0.00

135,179.18

37.50
0.00

107.81
70.31

0.00
(10.37)
(10.37)

59.94

59.94

4581X0DV7
INTER-AMERICAN 
DEVELOPMENT BANK 0.875 
04/20/2026

04/13/2021
04/20/2021
310,000.00

309,370.97
0.00
0.00

309,393.52

761.01
0.00

987.05
226.04

22.55
0.00

22.55
248.59

248.59

4581X0DZ8
INTER-AMERICAN 
DEVELOPMENT BANK 0.5 
09/23/2024

09/15/2021
09/23/2021
225,000.00

224,964.30
0.00
0.00

224,968.70

400.00
0.00

493.75
93.75

4.41
0.00
4.41

98.16

98.16

459058JB0
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND 
DEVELOPM 0.625 04/22/2025

04/15/2020
04/22/2020
170,000.00

169,839.31
0.00
0.00

169,849.76

292.66
0.00

381.34
88.68

10.45
0.00

10.45
99.13

99.13

459058JL8
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND 
DEVELOPM 0.5 10/28/2025

01/26/2021
01/28/2021
175,000.00

175,041.02
0.00
0.00

175,039.14

226.04
0.00

298.96
72.92

0.00
(1.87)
(1.87)
71.04

71.04
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459058KT9
INTERNATIONAL BANK FOR 
RECONSTRUCTION AND 
DEVELOPM 3.5 07/12/2028

11/28/2023
11/30/2023
110,000.00

105,425.57
0.00
0.00

105,507.30

203.19
0.00

524.03
320.83

81.74
0.00

81.74
402.57

402.57

45950KDD9 INTERNATIONAL FINANCE 
CORP 4.5 07/13/2028

07/06/2023
07/13/2023

60,000.00

59,940.80
0.00
0.00

59,941.86

135.00
0.00

360.00
225.00

1.06
0.00
1.06

226.06

226.06

46647PAM8 JPMORGAN CHASE & CO 
3.509 01/23/2029

01/19/2024
01/23/2024
500,000.00

471,302.87
0.00
0.00

471,876.03

389.89
0.00

1,851.97
1,462.08

573.15
0.00

573.15
2,035.24

2,035.24

46647PDG8 JPMORGAN CHASE & CO 
4.851 07/25/2028

08/04/2023
08/08/2023
170,000.00

167,775.35
0.00
0.00

167,826.15

137.44
0.00

824.67
687.22

50.80
0.00

50.80
738.02

738.02

47787JAC2 JDOT 2022 A3 0.36 
09/15/2026

03/10/2022
03/16/2022

43,850.71

47,445.69
0.00

(3,600.56)
43,845.71

48.93
91.74
45.22
88.03

0.58
0.00
0.58

88.61

88.61

47788UAC6 JDOT 2021 A3 0.36 
09/15/2025

03/02/2021
03/10/2021

14,493.98

17,032.38
0.00

(2,539.32)
14,493.24

2.73
5.11
2.32
4.70

0.18
0.00
0.18
4.88

4.88

47789QAC4 JDOT 2021-B A3 0.52 
03/16/2026

07/13/2021
07/21/2021

29,561.33

33,460.80
0.00

(3,900.62)
29,560.35

7.73
14.50

6.83
13.60

0.17
0.00
0.17

13.77

13.77

47800AAC4 JDOT 2022-B A3 3.74 
02/16/2027

07/12/2022
07/20/2022

60,000.00

59,996.39
0.00
0.00

59,996.48

99.73
187.00

99.73
187.00

0.09
0.00
0.09

187.09

187.09

57636QAW4 MASTERCARD INC 4.875 
03/09/2028

03/06/2023
03/09/2023

85,000.00

84,932.40
0.00
0.00

84,933.71

1,634.48
0.00

1,979.79
345.31

1.31
0.00
1.31

346.62

346.62
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58768PAC8 MBART 2022-1 A3 5.21 
08/16/2027

11/15/2022
11/22/2022
140,000.00

139,979.90
0.00
0.00

139,980.35

324.18
607.83
324.18
607.83

0.45
0.00
0.45

608.28

608.28

61747YEA9 MORGAN STANLEY 0.79 
05/30/2025 690,000.00

689,726.30
0.00
0.00

689,793.00

923.64
0.00

1,377.89
454.25

70.47
(3.77)
66.70

520.95

520.95

665859AW4 NORTHERN TRUST CORP 4.0 
05/10/2027 500,000.00

497,062.87
0.00
0.00

497,134.21

4,500.00
0.00

6,166.67
1,666.67

71.34
0.00

71.34
1,738.00

1,738.00

69371RS80 PACCAR FINANCIAL CORP 4.6 
01/31/2029

01/24/2024
01/31/2024
140,000.00

139,771.92
0.00
0.00

139,775.55

17.89
0.00

554.56
536.67

3.62
0.00
3.62

540.29

540.29

74456QBU9 PUBLIC SERVICE ELECTRIC 
AND GAS CO 3.7 05/01/2028

09/06/2023
09/08/2023
150,000.00

142,156.80
0.00
0.00

142,303.45

1,387.50
0.00

1,850.00
462.50

146.65
0.00

146.65
609.15

609.15

756109BG8 REALTY INCOME CORP 3.95 
08/15/2027

01/24/2023
01/26/2023
100,000.00

98,135.74
0.00
0.00

98,177.62

1,821.39
1,975.00

175.56
329.17

41.88
0.00

41.88
371.04

371.04

78016HZS2 ROYAL BANK OF CANADA 5.2 
08/01/2028

09/07/2023
09/11/2023
175,000.00

172,749.38
0.00
0.00

172,789.11

4,828.06
4,828.06

758.33
758.34

39.72
0.00

39.72
798.06

798.06

79466LAF1 SALESFORCE INC 3.7 
04/11/2028

08/23/2023
08/25/2023

90,000.00

86,180.01
0.00
0.00

86,252.37

1,017.50
0.00

1,295.00
277.50

72.36
0.00

72.36
349.86

349.86

808513BN4 CHARLES SCHWAB CORP 0.75 
03/18/2024

03/16/2021
03/18/2021

65,000.00

64,998.64
0.00
0.00

64,999.50

180.10
0.00

220.73
40.62

0.86
0.00
0.86

41.49

41.49
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808513BR5 CHARLES SCHWAB CORP 1.15 
05/13/2026

05/12/2021
05/14/2021
400,000.00

399,400.05
0.00
0.00

399,420.96

996.67
0.00

1,380.00
383.33

20.91
0.00

20.91
404.25

404.25

808513BY0 CHARLES SCHWAB CORP 2.45 
03/03/2027 100,000.00

99,202.06
0.00
0.00

99,222.61

1,007.22
0.00

1,211.39
204.17

20.55
0.00

20.55
224.72

224.72

87612EBM7 TARGET CORP 1.95 
01/15/2027

01/19/2022
01/24/2022

80,000.00

79,919.23
0.00
0.00

79,921.41

69.33
0.00

199.33
130.00

2.17
0.00
2.17

132.17

132.17

89114TZN5 TORONTO-DOMINION BANK 
1.95 01/12/2027

01/25/2022
01/27/2022
500,000.00

497,709.92
0.00
0.00

497,771.64

514.58
0.00

1,327.08
812.50

61.72
0.00

61.72
874.22

874.22

89115A2M3 TORONTO-DOMINION BANK 
5.156 01/10/2028

06/15/2023
06/20/2023
130,000.00

129,371.94
0.00
0.00

129,384.60

391.00
0.00

949.56
558.57

12.66
0.00

12.66
571.22

571.22

89236TJK2 TOYOTA MOTOR CREDIT 
CORP 1.125 06/18/2026

06/15/2021
06/18/2021
500,000.00

499,895.43
0.00
0.00

499,898.92

671.88
0.00

1,140.62
468.75

3.49
0.00
3.49

472.24

472.24

912828YB0 UNITED STATES TREASURY 
1.625 08/15/2029

12/12/2019
12/13/2019

0.00

739,671.44
0.00

(739,768.50)
0.00

5,630.10
6,261.16

0.00
631.06

97.05
0.00

97.05
728.12

728.12

912828Z78 UNITED STATES TREASURY 1.5 
01/31/2027 350,000.00

342,797.71
0.00
0.00

342,988.46

14.42
0.00

432.69
418.27

190.75
0.00

190.75
609.01

609.01

912828Z94 UNITED STATES TREASURY 1.5 
02/15/2030 1,200,000.00

2,040,675.29
0.00

(819,072.15)
1,221,085.93

13,858.70
15,428.57

741.76
2,311.63

0.00
(517.21)
(517.21)
1,794.42

1,794.42

Page 113



CONFIDENTIAL | 29

ConCJPRMA | Account #691 | As of February 29, 2024

Execution Time: 03/07/2024 01:10:27 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

INCOME EARNED

Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

912828ZC7 UNITED STATES TREASURY 
1.125 02/28/2025

03/24/2020
03/25/2020

0.00

150,965.33
0.00

(150,945.68)
0.00

713.94
751.03

0.00
37.09

0.00
(19.65)
(19.65)

17.44

17.44

912828ZQ6 UNITED STATES TREASURY 
0.625 05/15/2030 1,100,000.00

1,093,126.72
0.00
0.00

1,093,213.57

1,473.21
0.00

2,020.95
547.73

86.85
0.00

86.85
634.59

634.59

91282CAV3 UNITED STATES TREASURY 
0.875 11/15/2030

01/21/2021
01/22/2021
725,000.00

713,873.59
0.00
0.00

714,003.75

1,359.38
0.00

1,864.78
505.41

130.16
0.00

130.16
635.57

635.57

91282CBH3 UNITED STATES TREASURY 
0.375 01/31/2026

02/23/2021
02/24/2021
150,000.00

149,401.84
0.00
0.00

149,425.60

1.55
0.00

46.36
44.81

23.76
0.00

23.76
68.58

68.58

91282CBL4 UNITED STATES TREASURY 
1.125 02/15/2031 2,200,000.00

2,142,707.07
0.00
0.00

2,143,353.31

11,433.42
12,375.00

1,019.92
1,961.49

646.24
0.00

646.24
2,607.74

2,607.74

91282CBT7 UNITED STATES TREASURY 
0.75 03/31/2026

05/27/2021
05/28/2021
150,000.00

149,913.71
0.00
0.00

149,916.88

381.15
0.00

470.29
89.14

3.17
0.00
3.17

92.31

92.31

91282CCF6 UNITED STATES TREASURY 
0.75 05/31/2026

06/18/2021
06/21/2021
200,000.00

199,293.63
0.00
0.00

199,317.73

258.20
0.00

377.05
118.85

24.10
0.00

24.10
142.95

142.95

91282CCS8 UNITED STATES TREASURY 
1.25 08/15/2031 2,300,000.00

2,280,930.08
0.00
0.00

2,281,131.03

13,281.25
14,375.00

1,184.75
2,278.50

200.95
0.00

200.95
2,479.46

2,479.46

91282CCV1 UNITED STATES TREASURY 
1.125 08/31/2028

09/21/2023
09/22/2023
190,000.00

162,793.11
0.00
0.00

163,264.72

904.33
1,068.77

5.81
170.25

471.61
0.00

471.61
641.86

641.86
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91282CCW9 UNITED STATES TREASURY 
0.75 08/31/2026 200,000.00

198,409.96
0.00
0.00

198,458.91

634.62
750.00

4.08
119.46

48.95
0.00

48.95
168.41

168.41

91282CDG3 UNITED STATES TREASURY 
1.125 10/31/2026 250,000.00

249,255.50
0.00
0.00

249,277.02

718.58
0.00

942.65
224.07

21.53
0.00

21.53
245.60

245.60

91282CDJ7 UNITED STATES TREASURY 
1.375 11/15/2031 1,250,000.00

1,217,219.80
0.00
0.00

1,217,554.06

3,683.04
0.00

5,052.37
1,369.33

334.26
0.00

334.26
1,703.59

1,703.59

91282CED9 UNITED STATES TREASURY 
1.75 03/15/2025

03/15/2022
03/16/2022

0.00

74,794.78
0.00

(74,807.86)
0.00

501.20
594.95

0.00
93.75

13.08
0.00

13.08
106.83

106.83

91282CEF4 UNITED STATES TREASURY 2.5 
03/31/2027

09/27/2022
09/28/2022
250,000.00

237,490.48
0.00
0.00

237,804.85

2,117.49
0.00

2,612.70
495.22

314.36
0.00

314.36
809.58

809.58

91282CEN7 UNITED STATES TREASURY 
2.75 04/30/2027 420,000.00

412,236.14
0.00
0.00

412,426.30

2,950.96
0.00

3,871.15
920.19

190.16
0.00

190.16
1,110.35

1,110.35

91282CEP2 UNITED STATES TREASURY 
2.875 05/15/2032 1,450,000.00

1,406,375.34
0.00
0.00

1,406,793.42

8,933.04
0.00

12,254.29
3,321.26

418.08
0.00

418.08
3,739.34

3,739.34

91282CEW7 UNITED STATES TREASURY 
3.25 06/30/2027

08/03/2022
08/04/2022
175,000.00

176,710.71
0.00
0.00

176,670.86

500.00
0.00

953.12
453.12

0.00
(39.85)
(39.85)
413.28

413.28

91282CFH9 UNITED STATES TREASURY 
3.125 08/31/2027

09/08/2022
09/09/2022

70,000.00

69,451.24
0.00
0.00

69,463.41

925.48
1,093.74

5.94
174.20

12.18
0.00

12.18
186.38

186.38
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91282CFM8 UNITED STATES TREASURY 
4.125 09/30/2027

10/28/2022
10/31/2022
200,000.00

199,534.47
0.00
0.00

199,544.56

2,795.08
0.00

3,448.77
653.69

10.10
0.00

10.10
663.79

663.79

91282CFU0 UNITED STATES TREASURY 
4.125 10/31/2027 500,000.00

505,522.19
0.00
0.00

505,405.13

5,269.57
0.00

6,912.77
1,643.20

0.00
(117.06)
(117.06)
1,526.14

1,526.14

91282CFV8 UNITED STATES TREASURY 
4.125 11/15/2032 1,000,000.00

1,031,676.78
0.00
0.00

1,031,390.60

8,839.29
0.00

12,125.69
3,286.40

27.14
(313.32)
(286.18)
3,000.22

3,000.22

91282CGC9 UNITED STATES TREASURY 
3.875 12/31/2027

01/26/2023
01/27/2023
175,000.00

176,596.42
0.00
0.00

176,564.02

596.15
0.00

1,136.42
540.26

0.00
(32.40)
(32.40)
507.87

507.87

91282CHC8 UNITED STATES TREASURY 
3.375 05/15/2033

07/20/2023
07/21/2023

1,000,000.00

964,132.86
0.00
0.00

964,439.59

7,232.14
0.00

9,921.02
2,688.87

306.74
0.00

306.74
2,995.61

2,995.61

91282CHE4 UNITED STATES TREASURY 
3.625 05/31/2028

06/28/2023
06/29/2023
115,000.00

113,285.69
0.00
0.00

113,317.13

717.57
0.00

1,047.88
330.31

31.45
0.00

31.45
361.76

361.76

91282CHQ7 UNITED STATES TREASURY 
4.125 07/31/2028

09/25/2023
09/26/2023
200,000.00

196,071.84
0.00
0.00

196,141.22

22.66
0.00

679.95
657.28

69.38
0.00

69.38
726.66

726.66

91282CHT1 UNITED STATES TREASURY 
3.875 08/15/2033 2,000,000.00

1,922,384.64
0.00
0.00

1,923,030.88

35,801.63
38,750.00

3,193.68
6,142.05

646.24
0.00

646.24
6,788.29

6,788.29

91282CJJ1 UNITED STATES TREASURY 4.5 
11/15/2033 2,500,000.00

1,014,241.23
1,520,185.54

0.00
2,534,276.94

9,642.86
(18,729.40)

33,070.06
4,697.80

0.00
(149.83)
(149.83)
4,547.97

4,547.97
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91282CJN2 UNITED STATES TREASURY 
4.375 11/30/2028

12/21/2023
12/22/2023
135,000.00

138,241.65
0.00
0.00

138,188.35

1,016.65
0.00

1,484.63
467.98

0.00
(53.29)
(53.29)
414.69

414.69

91282CJR3 UNITED STATES TREASURY 
3.75 12/31/2028

02/26/2024
02/27/2024
140,000.00

0.00
136,500.00

0.00
136,505.94

0.00
(836.54)

879.81
43.27

5.94
0.00
5.94

49.20

49.20

91282CJW2 UNITED STATES TREASURY 4.0 
01/31/2029

02/08/2024
02/09/2024
175,000.00

0.00
174,207.03

0.00
174,216.19

0.00
(173.08)

576.92
403.84

9.16
0.00
9.16

413.00

413.00

91282CKD2 UNITED STATES TREASURY 
4.25 02/28/2029

02/28/2024
02/29/2024
200,000.00

0.00
199,609.38

0.00
199,609.59

0.00
0.00

23.10
23.10

0.21
0.00
0.21

23.31

23.31

91324PEC2 UNITEDHEALTH GROUP INC 
1.15 05/15/2026 40,000.00

40,059.39
0.00
0.00

40,057.25

97.11
0.00

135.44
38.33

0.00
(2.14)
(2.14)
36.19

36.19

91324PEP3 UNITEDHEALTH GROUP INC 
5.25 02/15/2028

03/08/2023
03/10/2023
110,000.00

110,643.74
0.00
0.00

110,630.82

2,662.92
2,887.50

256.67
481.25

0.00
(12.93)
(12.93)
468.32

468.32

927804GH1 VIRGINIA ELECTRIC AND 
POWER CO 3.75 05/15/2027 05/31/2022

100,000.00

100,130.44
0.00
0.00

100,127.16

791.67
0.00

1,104.17
312.50

2.00
(5.29)
(3.29)

309.21

309.21

931142ER0 WALMART INC 1.05 
09/17/2026

09/08/2021
09/17/2021

35,000.00

34,965.26
0.00
0.00

34,966.31

136.79
0.00

167.42
30.62

1.05
0.00
1.05

31.68

31.68

Total Fixed Income 39,355,563.76

39,085,869.91
2,030,501.95

(2,147,650.42)
38,974,319.62

242,979.96
94,469.02

227,242.77
78,731.83

7,574.95
(1,976.77)

5,598.18
84,330.01 84,330.01

LAIF
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INCOME EARNED

Cusip Security Description
Trade Date
Settle Date

Units

Book Value: Begin
Book Value: Acq

Book Value: Disp
Book Value: End

Prior Accrued
Inc. Received

Ending Accrued
Total Interest

Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

90LAIF$00 State Pool
32,543.97

32,543.97
0.00
0.00

32,543.97

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

0.00

Total LAIF 32,543.97

32,543.97
0.00
0.00

32,543.97

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00 0.00

TOTAL PORTFOLIO 41,723,014.55

54,460,245.40
3,291,128.81

(16,446,691.15)
41,341,770.41

242,979.96
98,942.54

227,242.77
83,205.35

36,060.29
(1,976.77)
34,083.51

117,288.86 117,288.86
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CASH FLOW REPORT

Payment Date Transaction Type CUSIP Quantity Security Description Principal 
Amount Income Total Amount

MARCH 2024
03/04/2024 Dividend 316175603 0.00 219.69 219.69
03/04/2024 Dividend 316175603 0.00 6,689.70 6,689.70
03/04/2024 Dividend 316175603 0.00 567.97 567.97
03/04/2024 Coupon 808513BY0 0.00 CHARLES SCHWAB CORP 2.45 03/03/2027 1,225.02 1,225.02
03/08/2024 Coupon 3130AWTR1 200,000.00 FEDERAL HOME LOAN BANKS 4.375 09/08/2028 5,201.39 5,201.39
03/11/2024 Coupon 3130ATS57 225,000.00 FEDERAL HOME LOAN BANKS 4.5 03/10/2028 5,062.50 5,062.50
03/11/2024 Coupon 57636QAW4 85,000.00 MASTERCARD INC 4.875 03/09/2028 2,071.88 2,071.88
03/12/2024 Coupon 3130ARJV4 1,000,000.00 FEDERAL HOME LOAN BANKS 2.75 03/12/2032 13,750.00 13,750.00
03/15/2024 Coupon 06368FAC3 175,000.00 BANK OF MONTREAL 1.25 09/15/2026 1,093.75 1,093.75

03/15/2024 Coupon 084664CZ2 135,000.00 BERKSHIRE HATHAWAY FINANCE CORP 2.3 
03/15/2027 1,552.50 1,552.50

03/15/2024 Coupon 24422EWK1 500,000.00 JOHN DEERE CAPITAL CORP 4.15 09/15/2027 10,375.00 10,375.00
03/15/2024 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 100.44 100.44
03/15/2024 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 4,351.93 4,351.93
03/15/2024 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 95.20 95.20
03/15/2024 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 3,301.94 3,301.94
03/15/2024 Coupon 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 3.32 3.32
03/15/2024 Principal Paydown 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 2,014.84 2,014.84
03/15/2024 Coupon 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 22.90 22.90
03/15/2024 Principal Paydown 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 5,530.23 5,530.23
03/15/2024 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 12.69 12.69
03/15/2024 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,731.54 1,731.54
03/15/2024 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 85.28 85.28
03/15/2024 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 2,493.70 2,493.70
03/15/2024 Coupon 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 0.97 0.97
03/15/2024 Coupon 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 3.55 3.55
03/15/2024 Principal Paydown 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 369.01 369.01
03/15/2024 Principal Paydown 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 1,353.02 1,353.02
03/15/2024 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 13.10 13.10
03/15/2024 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 2,776.30 2,776.30
03/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 187.00 187.00
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03/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 607.83 607.83
03/15/2024 Coupon 91282CED9 0.00 UNITED STATES TREASURY 1.75 03/15/2025 656.25 656.25
03/18/2024 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 12.49 12.49
03/18/2024 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,524.64 1,524.64
03/18/2024 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 110.60 110.60
03/18/2024 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 2,436.38 2,436.38
03/18/2024 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 23.08 23.08
03/18/2024 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,505.79 1,505.79
03/18/2024 Coupon 808513BN4 65,000.00 CHARLES SCHWAB CORP 0.75 03/18/2024 243.75 243.75
03/18/2024 Final Maturity 808513BN4 65,000.00 CHARLES SCHWAB CORP 0.75 03/18/2024 65,000.00 65,000.00
03/18/2024 Coupon 931142ER0 35,000.00 WALMART INC 1.05 09/17/2026 183.75 183.75
03/20/2024 Coupon 36265MAC9 25,305.46 GMALT 2022-1 A3 1.9 03/20/2025 38.50 38.50
03/20/2024 Principal Paydown 36265MAC9 25,305.46 GMALT 2022-1 A3 1.9 03/20/2025 12,662.82 12,662.82
03/20/2024 Coupon 36266FAC3 36,399.55 GMALT 2022-2 A3 3.42 06/20/2025 99.33 99.33
03/20/2024 Principal Paydown 36266FAC3 36,399.55 GMALT 2022-2 A3 3.42 06/20/2025 9,131.19 9,131.19
03/21/2024 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 19.58 19.58
03/21/2024 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 2,234.60 2,234.60
03/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
03/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 86.00 86.00
03/25/2024 Coupon 05601XAC3 2,879.42 BMWLT 2022-1 A3 1.03 03/25/2025 2.71 2.71
03/25/2024 Effective Maturity 05601XAC3 2,879.42 BMWLT 2022-1 A3 1.03 03/25/2025 2,952.26 2,952.26
03/25/2024 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 114.65 114.65
03/25/2024 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,830.79 2,830.79
03/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00

03/25/2024 Coupon 4581X0DZ8 225,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.5 
09/23/2024 562.50 562.50

March 2024 Total 131,678.34 44,655.48 176,333.82
APRIL 2024
04/01/2024 Coupon 91282CBT7 150,000.00 UNITED STATES TREASURY 0.75 03/31/2026 562.50 562.50
04/01/2024 Coupon 91282CEF4 250,000.00 UNITED STATES TREASURY 2.5 03/31/2027 3,125.00 3,125.00
04/01/2024 Coupon 91282CFM8 200,000.00 UNITED STATES TREASURY 4.125 09/30/2027 4,125.00 4,125.00
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04/08/2024 Coupon 3135G05Y5 1,000,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.75 10/08/2027 3,750.00 3,750.00

04/11/2024 Coupon 79466LAF1 90,000.00 SALESFORCE INC 3.7 04/11/2028 1,665.00 1,665.00
04/15/2024 Coupon 023135CF1 100,000.00 AMAZON.COM INC 3.3 04/13/2027 1,650.00 1,650.00
04/15/2024 Coupon 023135CF1 500,000.00 AMAZON.COM INC 3.3 04/13/2027 8,250.00 8,250.00
04/15/2024 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 93.62 93.62
04/15/2024 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 4,491.55 4,491.55
04/15/2024 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 89.09 89.09
04/15/2024 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 3,445.74 3,445.74
04/15/2024 Coupon 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 2.68 2.68
04/15/2024 Principal Paydown 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 2,075.99 2,075.99
04/15/2024 Coupon 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 20.18 20.18
04/15/2024 Principal Paydown 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 5,652.20 5,652.20
04/15/2024 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 11.62 11.62
04/15/2024 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,805.10 1,805.10
04/15/2024 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 80.46 80.46
04/15/2024 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 3,011.40 3,011.40
04/15/2024 Coupon 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 0.86 0.86
04/15/2024 Coupon 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 3.15 3.15
04/15/2024 Principal Paydown 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 459.79 459.79
04/15/2024 Principal Paydown 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 1,685.88 1,685.88
04/15/2024 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 11.90 11.90
04/15/2024 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 3,525.22 3,525.22
04/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 187.00 187.00
04/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 607.83 607.83
04/16/2024 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 11.63 11.63
04/16/2024 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,513.45 1,513.45
04/16/2024 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 104.30 104.30
04/16/2024 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 2,579.08 2,579.08
04/16/2024 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 21.49 21.49
04/16/2024 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,545.24 1,545.24
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04/22/2024 Coupon 3135G03U5 135,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.625 04/22/2025 421.88 421.88

04/22/2024 Coupon 36265MAC9 25,305.46 GMALT 2022-1 A3 1.9 03/20/2025 18.45 18.45
04/22/2024 Effective Maturity 36265MAC9 25,305.46 GMALT 2022-1 A3 1.9 03/20/2025 11,652.20 11,652.20
04/22/2024 Coupon 36266FAC3 36,399.55 GMALT 2022-2 A3 3.42 06/20/2025 73.30 73.30
04/22/2024 Principal Paydown 36266FAC3 36,399.55 GMALT 2022-2 A3 3.42 06/20/2025 9,484.47 9,484.47
04/22/2024 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 17.94 17.94
04/22/2024 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 2,286.10 2,286.10
04/22/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00

04/22/2024 Coupon 4581X0DV7 310,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.875 
04/20/2026 1,356.25 1,356.25

04/22/2024 Coupon 459058JB0 170,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 0.625 04/22/2025 532.10 532.10

04/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 86.00 86.00
04/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 1,363.75 1,363.75
04/25/2024 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 107.07 107.07
04/25/2024 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,941.89 2,941.89
04/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00

04/29/2024 Coupon 459058JL8 175,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 0.5 10/28/2025 437.50 437.50

04/30/2024 Coupon 91282CDG3 250,000.00 UNITED STATES TREASURY 1.125 10/31/2026 1,406.25 1,406.25
04/30/2024 Coupon 91282CEN7 420,000.00 UNITED STATES TREASURY 2.75 04/30/2027 5,775.00 5,775.00
04/30/2024 Coupon 91282CFU0 500,000.00 UNITED STATES TREASURY 4.125 10/31/2027 10,312.50 10,312.50
April 2024 Total 59,519.05 45,955.55 105,474.60
MAY 2024

05/01/2024 Coupon 74456QBU9 150,000.00 PUBLIC SERVICE ELECTRIC AND GAS CO 3.7 
05/01/2028 2,775.00 2,775.00

05/07/2024 Coupon 3135G06G3 135,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.5 11/07/2025 337.50 337.50

05/10/2024 Coupon 037833ET3 30,000.00 APPLE INC 4.0 05/10/2028 600.00 600.00
05/10/2024 Coupon 665859AW4 500,000.00 NORTHERN TRUST CORP 4.0 05/10/2027 10,000.00 10,000.00
05/13/2024 Coupon 037833CU2 175,000.00 APPLE INC 2.85 05/11/2024 2,493.75 2,493.75
05/13/2024 Final Maturity 037833CU2 175,000.00 APPLE INC 2.85 05/11/2024 175,000.00 175,000.00
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05/13/2024 Coupon 14913R2V8 65,000.00 CATERPILLAR FINANCIAL SERVICES CORP 3.4 
05/13/2025 1,105.00 1,105.00

05/13/2024 Coupon 808513BR5 400,000.00 CHARLES SCHWAB CORP 1.15 05/13/2026 2,300.00 2,300.00
05/15/2024 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 86.58 86.58
05/15/2024 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 4,309.70 4,309.70
05/15/2024 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 82.72 82.72
05/15/2024 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 3,290.59 3,290.59
05/15/2024 Coupon 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 2.02 2.02
05/15/2024 Principal Paydown 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 1,993.39 1,993.39
05/15/2024 Coupon 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 17.40 17.40
05/15/2024 Principal Paydown 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 5,416.71 5,416.71
05/15/2024 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 10.51 10.51
05/15/2024 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,727.93 1,727.93
05/15/2024 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 74.64 74.64
05/15/2024 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 2,921.27 2,921.27
05/15/2024 Coupon 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 0.72 0.72
05/15/2024 Coupon 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 2.64 2.64
05/15/2024 Principal Paydown 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 458.09 458.09
05/15/2024 Principal Paydown 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 1,679.65 1,679.65
05/15/2024 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 10.37 10.37
05/15/2024 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 3,512.74 3,512.74
05/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 187.00 187.00
05/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 607.83 607.83
05/15/2024 Coupon 912828ZQ6 1,100,000.00 UNITED STATES TREASURY 0.625 05/15/2030 3,437.50 3,437.50
05/15/2024 Coupon 91282CAV3 725,000.00 UNITED STATES TREASURY 0.875 11/15/2030 3,171.88 3,171.88
05/15/2024 Coupon 91282CDJ7 1,250,000.00 UNITED STATES TREASURY 1.375 11/15/2031 8,593.75 8,593.75
05/15/2024 Coupon 91282CEP2 1,450,000.00 UNITED STATES TREASURY 2.875 05/15/2032 20,843.75 20,843.75
05/15/2024 Coupon 91282CFV8 1,000,000.00 UNITED STATES TREASURY 4.125 11/15/2032 20,625.00 20,625.00
05/15/2024 Coupon 91282CHC8 1,000,000.00 UNITED STATES TREASURY 3.375 05/15/2033 16,875.00 16,875.00
05/15/2024 Coupon 91282CJJ1 2,500,000.00 UNITED STATES TREASURY 4.5 11/15/2033 56,250.00 56,250.00
05/15/2024 Coupon 91324PEC2 40,000.00 UNITEDHEALTH GROUP INC 1.15 05/15/2026 230.00 230.00
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05/15/2024 Coupon 927804GH1 100,000.00 VIRGINIA ELECTRIC AND POWER CO 3.75 
05/15/2027 1,875.00 1,875.00

05/16/2024 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 10.77 10.77
05/16/2024 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,452.69 1,452.69
05/16/2024 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 97.64 97.64
05/16/2024 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 2,395.35 2,395.35
05/16/2024 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 19.87 19.87
05/16/2024 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,447.30 1,447.30
05/20/2024 Coupon 36266FAC3 36,399.55 GMALT 2022-2 A3 3.42 06/20/2025 46.27 46.27
05/20/2024 Principal Paydown 36266FAC3 36,399.55 GMALT 2022-2 A3 3.42 06/20/2025 9,763.40 9,763.40
05/21/2024 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 16.27 16.27
05/21/2024 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 2,197.59 2,197.59
05/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
05/27/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 80.14 80.14
05/27/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,799.32 2,799.32
05/27/2024 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 99.20 99.20
05/27/2024 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,818.53 2,818.53
05/27/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
05/30/2024 Coupon 61747YEA9 190,000.00 MORGAN STANLEY 0.79 05/30/2025 750.50 750.50
05/30/2024 Coupon 61747YEA9 500,000.00 MORGAN STANLEY 0.79 05/30/2025 1,975.00 1,975.00
05/31/2024 Coupon 91282CCF6 200,000.00 UNITED STATES TREASURY 0.75 05/31/2026 750.00 750.00
05/31/2024 Coupon 91282CHE4 115,000.00 UNITED STATES TREASURY 3.625 05/31/2028 2,084.38 2,084.38
05/31/2024 Coupon 91282CJN2 135,000.00 UNITED STATES TREASURY 4.375 11/30/2028 2,953.12 2,953.12
May 2024 Total 223,184.25 162,516.71 385,700.97
JUNE 2024
06/10/2024 Coupon 3130AEB25 2,250,000.00 FEDERAL HOME LOAN BANKS 3.25 06/09/2028 36,562.50 36,562.50
06/10/2024 Coupon 3130AVWG3 1,000,000.00 FEDERAL HOME LOAN BANKS 4.0 06/10/2033 20,000.00 20,000.00
06/10/2024 Coupon 3130AWMN7 150,000.00 FEDERAL HOME LOAN BANKS 4.375 06/09/2028 3,281.25 3,281.25
06/11/2024 Coupon 3130AS2U2 750,000.00 FEDERAL HOME LOAN BANKS 3.5 06/11/2032 13,125.00 13,125.00
06/12/2024 Coupon 3130ATUC9 200,000.00 FEDERAL HOME LOAN BANKS 4.5 12/12/2025 4,500.00 4,500.00

06/17/2024 Coupon 3133EPN50 225,000.00 FEDERAL FARM CREDIT BANKS FUNDING CORP 
4.25 12/15/2028 4,781.25 4,781.25
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06/17/2024 Coupon 3135G04Z3 260,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.5 06/17/2025 650.00 650.00

06/17/2024 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 9.95 9.95
06/17/2024 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,415.45 1,415.45
06/17/2024 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 91.45 91.45
06/17/2024 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 2,284.98 2,284.98
06/17/2024 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 18.35 18.35
06/17/2024 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,418.43 1,418.43
06/17/2024 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 79.83 79.83
06/17/2024 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 4,211.28 4,211.28
06/17/2024 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 76.63 76.63
06/17/2024 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 3,223.95 3,223.95
06/17/2024 Coupon 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 1.39 1.39
06/17/2024 Principal Paydown 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 1,957.90 1,957.90
06/17/2024 Coupon 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 14.73 14.73
06/17/2024 Principal Paydown 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 5,326.87 5,326.87
06/17/2024 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 9.44 9.44
06/17/2024 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,700.45 1,700.45
06/17/2024 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 68.99 68.99
06/17/2024 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 2,427.20 2,427.20
06/17/2024 Coupon 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 0.58 0.58
06/17/2024 Coupon 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 2.14 2.14
06/17/2024 Principal Paydown 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 380.51 380.51
06/17/2024 Principal Paydown 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 1,395.20 1,395.20
06/17/2024 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 8.85 8.85
06/17/2024 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 2,016.40 2,016.40
06/17/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 187.00 187.00
06/17/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 1,061.89 1,061.89
06/17/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 607.83 607.83
06/18/2024 Coupon 89236TJK2 160,000.00 TOYOTA MOTOR CREDIT CORP 1.125 06/18/2026 900.00 900.00
06/18/2024 Coupon 89236TJK2 340,000.00 TOYOTA MOTOR CREDIT CORP 1.125 06/18/2026 1,912.50 1,912.50
06/20/2024 Coupon 36266FAC3 36,399.55 GMALT 2022-2 A3 3.42 06/20/2025 18.44 18.44
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06/20/2024 Effective Maturity 36266FAC3 36,399.55 GMALT 2022-2 A3 3.42 06/20/2025 6,471.90 6,471.90
06/21/2024 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 14.65 14.65
06/21/2024 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 2,145.37 2,145.37
06/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
06/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 68.10 68.10
06/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,752.48 2,752.48
06/25/2024 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 91.66 91.66
06/25/2024 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,639.23 2,639.23
06/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
June 2024 Total 42,829.48 88,120.53 130,950.02
JULY 2024
07/01/2024 Coupon 91282CEW7 175,000.00 UNITED STATES TREASURY 3.25 06/30/2027 2,843.75 2,843.75
07/01/2024 Coupon 91282CGC9 175,000.00 UNITED STATES TREASURY 3.875 12/31/2027 3,390.62 3,390.62

07/08/2024 Coupon 02665WDL2 175,000.00 AMERICAN HONDA FINANCE CORP 1.2 
07/08/2025 1,050.00 1,050.00

07/08/2024 Coupon 3135G0X24 0.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
1.625 01/07/2025 2,437.50 2,437.50

07/10/2024 Coupon 89115A2M3 130,000.00 TORONTO-DOMINION BANK 5.156 01/10/2028 3,351.40 3,351.40

07/12/2024 Coupon 459058KT9 110,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 3.5 07/12/2028 1,925.00 1,925.00

07/12/2024 Coupon 89114TZN5 500,000.00 TORONTO-DOMINION BANK 1.95 01/12/2027 4,875.00 4,875.00
07/15/2024 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 73.23 73.23
07/15/2024 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 4,099.18 4,099.18
07/15/2024 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 70.66 70.66
07/15/2024 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 3,159.00 3,159.00
07/15/2024 Coupon 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 0.77 0.77
07/15/2024 Principal Paydown 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 1,916.72 1,916.72
07/15/2024 Coupon 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 12.12 12.12
07/15/2024 Principal Paydown 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 5,219.43 5,219.43
07/15/2024 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 8.39 8.39
07/15/2024 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,637.82 1,637.82
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07/15/2024 Coupon 4581X0DN5 135,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.625 
07/15/2025 421.88 421.88

07/15/2024 Coupon 45950KDD9 60,000.00 INTERNATIONAL FINANCE CORP 4.5 07/13/2028 1,350.00 1,350.00
07/15/2024 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 64.30 64.30
07/15/2024 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 2,860.54 2,860.54
07/15/2024 Coupon 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 0.47 0.47
07/15/2024 Coupon 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 1.72 1.72
07/15/2024 Principal Paydown 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 393.11 393.11
07/15/2024 Principal Paydown 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 1,441.39 1,441.39
07/15/2024 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 7.98 7.98
07/15/2024 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 1,550.57 1,550.57
07/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 183.69 183.69
07/15/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 2,759.56 2,759.56
07/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 607.83 607.83
07/15/2024 Coupon 87612EBM7 80,000.00 TARGET CORP 1.95 01/15/2027 780.00 780.00
07/16/2024 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 9.15 9.15
07/16/2024 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,375.35 1,375.35
07/16/2024 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 85.55 85.55
07/16/2024 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 2,237.54 2,237.54
07/16/2024 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 16.86 16.86
07/16/2024 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,383.00 1,383.00
07/22/2024 Coupon 06051GGR4 500,000.00 BANK OF AMERICA CORP 3.593 07/21/2028 8,982.50 8,982.50
07/22/2024 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 13.08 13.08
07/22/2024 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 1,860.50 1,860.50
07/22/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
07/23/2024 Coupon 46647PAM8 500,000.00 JPMORGAN CHASE & CO 3.509 01/23/2029 8,772.50 8,772.50
07/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 56.26 56.26
07/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,587.45 2,587.45
07/25/2024 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 84.60 84.60
07/25/2024 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,587.40 2,587.40
07/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
07/25/2024 Coupon 46647PDG8 170,000.00 JPMORGAN CHASE & CO 4.851 07/25/2028 4,123.35 4,123.35
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07/31/2024 Coupon 69371RS80 140,000.00 PACCAR FINANCIAL CORP 4.6 01/31/2029 3,220.00 3,220.00
07/31/2024 Coupon 912828Z78 350,000.00 UNITED STATES TREASURY 1.5 01/31/2027 2,625.00 2,625.00
07/31/2024 Coupon 91282CBH3 150,000.00 UNITED STATES TREASURY 0.375 01/31/2026 281.25 281.25
07/31/2024 Coupon 91282CHQ7 200,000.00 UNITED STATES TREASURY 4.125 07/31/2028 4,125.00 4,125.00
July 2024 Total 37,068.56 56,889.42 93,957.98
AUGUST 2024
08/01/2024 Coupon 78016HZS2 175,000.00 ROYAL BANK OF CANADA 5.2 08/01/2028 4,550.00 4,550.00

08/05/2024 Coupon 3135G05Q2 1,000,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.875 08/05/2030 4,375.00 4,375.00

08/12/2024 Coupon 14913R3A3 110,000.00 CATERPILLAR FINANCIAL SERVICES CORP 3.6 
08/12/2027 1,980.00 1,980.00

08/12/2024 Coupon 3137EAEP0 250,000.00 FEDERAL HOME LOAN MORTGAGE CORP 1.5 
02/12/2025 1,875.00 1,875.00

08/13/2024 Coupon 06051GHY8 100,000.00 BANK OF AMERICA CORP 2.015 02/13/2026 1,007.50 1,007.50
08/15/2024 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 66.81 66.81
08/15/2024 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 3,965.44 3,965.44
08/15/2024 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 64.82 64.82
08/15/2024 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 3,069.76 3,069.76
08/15/2024 Coupon 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 0.17 0.17
08/15/2024 Effective Maturity 44933LAC7 10,009.63 HART 2021-A A3 0.38 09/15/2025 521.51 521.51
08/15/2024 Coupon 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 9.55 9.55
08/15/2024 Principal Paydown 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 5,079.26 5,079.26
08/15/2024 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 7.38 7.38
08/15/2024 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,591.16 1,591.16
08/15/2024 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 58.77 58.77
08/15/2024 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 2,540.07 2,540.07
08/15/2024 Coupon 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 0.35 0.35
08/15/2024 Coupon 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 1.29 1.29
08/15/2024 Principal Paydown 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 443.79 443.79
08/15/2024 Principal Paydown 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 1,627.25 1,627.25
08/15/2024 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 7.30 7.30
08/15/2024 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 1,634.39 1,634.39
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08/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 175.09 175.09
08/15/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 2,456.02 2,456.02
08/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 607.83 607.83
08/15/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 7,205.08 7,205.08
08/15/2024 Coupon 756109BG8 100,000.00 REALTY INCOME CORP 3.95 08/15/2027 1,975.00 1,975.00
08/15/2024 Coupon 912828Z94 1,200,000.00 UNITED STATES TREASURY 1.5 02/15/2030 9,000.00 9,000.00
08/15/2024 Coupon 91282CBL4 2,200,000.00 UNITED STATES TREASURY 1.125 02/15/2031 12,375.00 12,375.00
08/15/2024 Coupon 91282CCS8 2,300,000.00 UNITED STATES TREASURY 1.25 08/15/2031 14,375.00 14,375.00
08/15/2024 Coupon 91282CHT1 2,000,000.00 UNITED STATES TREASURY 3.875 08/15/2033 38,750.00 38,750.00
08/15/2024 Coupon 91324PEP3 110,000.00 UNITEDHEALTH GROUP INC 5.25 02/15/2028 2,887.50 2,887.50
08/16/2024 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 8.37 8.37
08/16/2024 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,333.44 1,333.44
08/16/2024 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 79.77 79.77
08/16/2024 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 2,167.75 2,167.75
08/16/2024 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 15.41 15.41
08/16/2024 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,313.32 1,313.32
08/21/2024 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 11.72 11.72
08/21/2024 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 1,800.12 1,800.12
08/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
08/26/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 45.14 45.14
08/26/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,265.24 2,265.24
08/26/2024 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 77.68 77.68
08/26/2024 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,518.93 2,518.93

08/26/2024 Coupon 3135G05X7 195,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.375 08/25/2025 365.62 365.62

08/26/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
08/30/2024 Coupon 61747YEA9 190,000.00 MORGAN STANLEY 0.79 05/30/2025 2,776.38 2,776.38
08/30/2024 Coupon 61747YEA9 500,000.00 MORGAN STANLEY 0.79 05/30/2025 7,293.75 7,293.75
August 2024 Total 41,532.53 105,861.19 147,393.72
SEPTEMBER 2024
09/03/2024 Coupon 808513BY0 100,000.00 CHARLES SCHWAB CORP 2.45 03/03/2027 1,225.00 1,225.00
09/03/2024 Coupon 912828ZC7 0.00 UNITED STATES TREASURY 1.125 02/28/2025 843.75 843.75
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09/03/2024 Coupon 91282CCV1 190,000.00 UNITED STATES TREASURY 1.125 08/31/2028 1,068.75 1,068.75
09/03/2024 Coupon 91282CCW9 200,000.00 UNITED STATES TREASURY 0.75 08/31/2026 750.00 750.00
09/03/2024 Coupon 91282CFH9 70,000.00 UNITED STATES TREASURY 3.125 08/31/2027 1,093.75 1,093.75
09/09/2024 Coupon 3130AWTR1 200,000.00 FEDERAL HOME LOAN BANKS 4.375 09/08/2028 4,375.00 4,375.00
09/09/2024 Coupon 57636QAW4 85,000.00 MASTERCARD INC 4.875 03/09/2028 2,071.88 2,071.88
09/10/2024 Coupon 3130ATS57 225,000.00 FEDERAL HOME LOAN BANKS 4.5 03/10/2028 5,062.50 5,062.50
09/12/2024 Coupon 3130ARJV4 1,000,000.00 FEDERAL HOME LOAN BANKS 2.75 03/12/2032 13,750.00 13,750.00
09/16/2024 Coupon 06368FAC3 175,000.00 BANK OF MONTREAL 1.25 09/15/2026 1,093.75 1,093.75

09/16/2024 Coupon 084664CZ2 135,000.00 BERKSHIRE HATHAWAY FINANCE CORP 2.3 
03/15/2027 1,552.50 1,552.50

09/16/2024 Coupon 24422EWK1 500,000.00 JOHN DEERE CAPITAL CORP 4.15 09/15/2027 10,375.00 10,375.00
09/16/2024 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 7.61 7.61
09/16/2024 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,304.49 1,304.49
09/16/2024 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 74.17 74.17
09/16/2024 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 2,123.21 2,123.21
09/16/2024 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 14.03 14.03
09/16/2024 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,282.90 1,282.90
09/16/2024 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 60.60 60.60
09/16/2024 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 3,865.37 3,865.37
09/16/2024 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 59.14 59.14
09/16/2024 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 3,009.62 3,009.62
09/16/2024 Coupon 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 7.05 7.05
09/16/2024 Principal Paydown 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 4,970.46 4,970.46
09/16/2024 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 6.40 6.40
09/16/2024 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,558.07 1,558.07
09/16/2024 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 53.85 53.85
09/16/2024 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 2,499.27 2,499.27
09/16/2024 Coupon 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 0.22 0.22
09/16/2024 Coupon 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 0.80 0.80
09/16/2024 Principal Paydown 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 456.74 456.74
09/16/2024 Principal Paydown 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 1,674.72 1,674.72
09/16/2024 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 6.60 6.60
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09/16/2024 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 1,609.04 1,609.04
09/16/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 167.44 167.44
09/16/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 2,628.55 2,628.55
09/16/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 576.55 576.55
09/16/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 7,512.35 7,512.35
09/16/2024 Coupon 91282CED9 0.00 UNITED STATES TREASURY 1.75 03/15/2025 656.25 656.25
09/17/2024 Coupon 931142ER0 35,000.00 WALMART INC 1.05 09/17/2026 183.75 183.75
09/23/2024 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 10.40 10.40
09/23/2024 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 1,754.22 1,754.22
09/23/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00

09/23/2024 Coupon 4581X0DZ8 225,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.5 
09/23/2024 562.50 562.50

09/23/2024 Final Maturity 4581X0DZ8 225,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.5 
09/23/2024 225,000.00 225,000.00

09/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 35.40 35.40
09/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,075.78 2,075.78
09/25/2024 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 70.94 70.94
09/25/2024 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,327.17 2,327.17
09/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
09/30/2024 Coupon 91282CBT7 150,000.00 UNITED STATES TREASURY 0.75 03/31/2026 562.50 562.50
09/30/2024 Coupon 91282CEF4 250,000.00 UNITED STATES TREASURY 2.5 03/31/2027 3,125.00 3,125.00
09/30/2024 Coupon 91282CFM8 200,000.00 UNITED STATES TREASURY 4.125 09/30/2027 4,125.00 4,125.00
September 2024 Total 265,651.97 54,666.07 320,318.04
OCTOBER 2024

10/08/2024 Coupon 3135G05Y5 1,000,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.75 10/08/2027 3,750.00 3,750.00

10/11/2024 Coupon 79466LAF1 90,000.00 SALESFORCE INC 3.7 04/11/2028 1,665.00 1,665.00
10/15/2024 Coupon 023135CF1 100,000.00 AMAZON.COM INC 3.3 04/13/2027 1,650.00 1,650.00
10/15/2024 Coupon 023135CF1 500,000.00 AMAZON.COM INC 3.3 04/13/2027 8,250.00 8,250.00
10/15/2024 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 54.54 54.54
10/15/2024 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 3,723.58 3,723.58
10/15/2024 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 53.57 53.57
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10/15/2024 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 2,808.80 2,808.80
10/15/2024 Coupon 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 4.61 4.61
10/15/2024 Principal Paydown 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 4,796.05 4,796.05
10/15/2024 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 5.44 5.44
10/15/2024 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,501.90 1,501.90
10/15/2024 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 49.02 49.02
10/15/2024 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 2,787.04 2,787.04
10/15/2024 Coupon 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 0.08 0.08
10/15/2024 Coupon 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 0.30 0.30
10/15/2024 Effective Maturity 47788UAC6 3,105.86 JDOT 2021 A3 0.36 09/15/2025 269.29 269.29
10/15/2024 Effective Maturity 47788UAC6 11,388.13 JDOT 2021 A3 0.36 09/15/2025 987.38 987.38
10/15/2024 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 5.90 5.90
10/15/2024 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 1,677.86 1,677.86
10/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 159.24 159.24
10/15/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 3,020.48 3,020.48
10/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 543.94 543.94
10/15/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 7,218.06 7,218.06
10/16/2024 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 6.87 6.87
10/16/2024 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,258.67 1,258.67
10/16/2024 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 68.68 68.68
10/16/2024 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 2,033.70 2,033.70
10/16/2024 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 12.68 12.68
10/16/2024 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,231.38 1,231.38
10/21/2024 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 9.11 9.11
10/21/2024 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 1,690.88 1,690.88
10/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00

10/21/2024 Coupon 4581X0DV7 310,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.875 
04/20/2026 1,356.25 1,356.25

10/22/2024 Coupon 3135G03U5 135,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.625 04/22/2025 421.88 421.88

10/22/2024 Coupon 459058JB0 170,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 0.625 04/22/2025 532.10 532.10
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10/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 26.47 26.47
10/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 1,955.33 1,955.33
10/25/2024 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 64.72 64.72
10/25/2024 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,245.36 2,245.36
10/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00

10/28/2024 Coupon 459058JL8 175,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 0.5 10/28/2025 437.50 437.50

10/31/2024 Coupon 91282CDG3 250,000.00 UNITED STATES TREASURY 1.125 10/31/2026 1,406.25 1,406.25
10/31/2024 Coupon 91282CEN7 420,000.00 UNITED STATES TREASURY 2.75 04/30/2027 5,775.00 5,775.00
10/31/2024 Coupon 91282CFU0 500,000.00 UNITED STATES TREASURY 4.125 10/31/2027 10,312.50 10,312.50
October 2024 Total 39,205.76 37,659.66 76,865.42
NOVEMBER 2024

11/01/2024 Coupon 74456QBU9 150,000.00 PUBLIC SERVICE ELECTRIC AND GAS CO 3.7 
05/01/2028 2,775.00 2,775.00

11/07/2024 Coupon 3135G06G3 135,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.5 11/07/2025 337.50 337.50

11/12/2024 Coupon 037833ET3 30,000.00 APPLE INC 4.0 05/10/2028 600.00 600.00
11/12/2024 Coupon 665859AW4 500,000.00 NORTHERN TRUST CORP 4.0 05/10/2027 10,000.00 10,000.00

11/13/2024 Coupon 14913R2V8 65,000.00 CATERPILLAR FINANCIAL SERVICES CORP 3.4 
05/13/2025 1,105.00 1,105.00

11/13/2024 Coupon 808513BR5 400,000.00 CHARLES SCHWAB CORP 1.15 05/13/2026 2,300.00 2,300.00
11/15/2024 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 48.71 48.71
11/15/2024 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 3,406.28 3,406.28
11/15/2024 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 48.38 48.38
11/15/2024 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 2,740.34 2,740.34
11/15/2024 Coupon 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 2.25 2.25
11/15/2024 Effective Maturity 44934KAC8 45,519.56 HART 2021-B A3 0.38 01/15/2026 4,576.64 4,576.64
11/15/2024 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 4.51 4.51
11/15/2024 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,467.62 1,467.62
11/15/2024 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 43.63 43.63
11/15/2024 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 3,005.72 3,005.72
11/15/2024 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 5.17 5.17
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11/15/2024 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 1,993.56 1,993.56
11/15/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 149.83 149.83
11/15/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 3,173.94 3,173.94
11/15/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 512.60 512.60
11/15/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 7,068.36 7,068.36
11/15/2024 Coupon 912828ZQ6 1,100,000.00 UNITED STATES TREASURY 0.625 05/15/2030 3,437.50 3,437.50
11/15/2024 Coupon 91282CAV3 725,000.00 UNITED STATES TREASURY 0.875 11/15/2030 3,171.88 3,171.88
11/15/2024 Coupon 91282CDJ7 1,250,000.00 UNITED STATES TREASURY 1.375 11/15/2031 8,593.75 8,593.75
11/15/2024 Coupon 91282CEP2 1,450,000.00 UNITED STATES TREASURY 2.875 05/15/2032 20,843.75 20,843.75
11/15/2024 Coupon 91282CFV8 1,000,000.00 UNITED STATES TREASURY 4.125 11/15/2032 20,625.00 20,625.00
11/15/2024 Coupon 91282CHC8 1,000,000.00 UNITED STATES TREASURY 3.375 05/15/2033 16,875.00 16,875.00
11/15/2024 Coupon 91282CJJ1 2,500,000.00 UNITED STATES TREASURY 4.5 11/15/2033 56,250.00 56,250.00
11/15/2024 Coupon 91324PEC2 40,000.00 UNITEDHEALTH GROUP INC 1.15 05/15/2026 230.00 230.00

11/15/2024 Coupon 927804GH1 100,000.00 VIRGINIA ELECTRIC AND POWER CO 3.75 
05/15/2027 1,875.00 1,875.00

11/18/2024 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 6.16 6.16
11/18/2024 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,231.71 1,231.71
11/18/2024 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 63.43 63.43
11/18/2024 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 1,959.01 1,959.01
11/18/2024 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 11.39 11.39
11/18/2024 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,203.03 1,203.03
11/21/2024 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 7.87 7.87
11/21/2024 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 1,648.65 1,648.65
11/21/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
11/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 18.06 18.06
11/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,068.52 2,068.52
11/25/2024 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 58.71 58.71
11/25/2024 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,195.54 2,195.54
11/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
11/29/2024 Coupon 61747YEA9 190,000.00 MORGAN STANLEY 0.79 05/30/2025 2,776.38 2,776.38
11/29/2024 Coupon 61747YEA9 500,000.00 MORGAN STANLEY 0.79 05/30/2025 7,293.75 7,293.75
November 2024 Total 37,738.92 161,108.21 198,847.13
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DECEMBER 2024
12/02/2024 Coupon 91282CCF6 200,000.00 UNITED STATES TREASURY 0.75 05/31/2026 750.00 750.00
12/02/2024 Coupon 91282CHE4 115,000.00 UNITED STATES TREASURY 3.625 05/31/2028 2,084.38 2,084.38
12/02/2024 Coupon 91282CJN2 135,000.00 UNITED STATES TREASURY 4.375 11/30/2028 2,953.12 2,953.12
12/09/2024 Coupon 3130AEB25 2,250,000.00 FEDERAL HOME LOAN BANKS 3.25 06/09/2028 36,562.50 36,562.50
12/09/2024 Coupon 3130AWMN7 150,000.00 FEDERAL HOME LOAN BANKS 4.375 06/09/2028 3,281.25 3,281.25
12/10/2024 Coupon 3130AVWG3 1,000,000.00 FEDERAL HOME LOAN BANKS 4.0 06/10/2033 20,000.00 20,000.00
12/11/2024 Coupon 3130AS2U2 750,000.00 FEDERAL HOME LOAN BANKS 3.5 06/11/2032 13,125.00 13,125.00
12/12/2024 Coupon 3130ATUC9 200,000.00 FEDERAL HOME LOAN BANKS 4.5 12/12/2025 4,500.00 4,500.00

12/16/2024 Coupon 3133EPN50 225,000.00 FEDERAL FARM CREDIT BANKS FUNDING CORP 
4.25 12/15/2028 4,781.25 4,781.25

12/16/2024 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 5.46 5.46
12/16/2024 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,176.95 1,176.95
12/16/2024 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 58.37 58.37
12/16/2024 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 1,840.58 1,840.58
12/16/2024 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 10.13 10.13
12/16/2024 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,140.47 1,140.47
12/16/2024 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 43.37 43.37
12/16/2024 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 3,254.14 3,254.14
12/16/2024 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 43.31 43.31
12/16/2024 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 2,608.44 2,608.44
12/16/2024 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 3.61 3.61
12/16/2024 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,397.82 1,397.82
12/16/2024 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 37.82 37.82
12/16/2024 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 2,123.03 2,123.03
12/16/2024 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 4.31 4.31
12/16/2024 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 1,423.71 1,423.71
12/16/2024 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 139.94 139.94
12/16/2024 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 2,467.81 2,467.81
12/16/2024 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 481.91 481.91
12/16/2024 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 6,699.72 6,699.72
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12/17/2024 Coupon 3135G04Z3 260,000.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
0.5 06/17/2025 650.00 650.00

12/18/2024 Coupon 89236TJK2 160,000.00 TOYOTA MOTOR CREDIT CORP 1.125 06/18/2026 900.00 900.00
12/18/2024 Coupon 89236TJK2 340,000.00 TOYOTA MOTOR CREDIT CORP 1.125 06/18/2026 1,912.50 1,912.50
12/23/2024 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 6.66 6.66
12/23/2024 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 1,579.57 1,579.57
12/23/2024 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 168.00 168.00
12/23/2024 Principal Paydown 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 1,848.47 1,848.47
12/25/2024 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 9.17 9.17
12/25/2024 Principal Paydown 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 2,130.21 2,130.21
12/25/2024 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 52.84 52.84
12/25/2024 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,094.90 2,094.90
12/25/2024 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
12/31/2024 Coupon 91282CEW7 175,000.00 UNITED STATES TREASURY 3.25 06/30/2027 2,843.75 2,843.75
12/31/2024 Coupon 91282CGC9 175,000.00 UNITED STATES TREASURY 3.875 12/31/2027 3,390.62 3,390.62
December 2024 Total 31,785.81 99,669.27 131,455.08
JANUARY 2025

01/07/2025 Coupon 3135G0X24 0.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
1.625 01/07/2025 2,437.50 2,437.50

01/07/2025 Final Maturity 3135G0X24 0.00 FEDERAL NATIONAL MORTGAGE ASSOCIATION 
1.625 01/07/2025 300,000.00 300,000.00

01/08/2025 Coupon 02665WDL2 175,000.00 AMERICAN HONDA FINANCE CORP 1.2 
07/08/2025 1,050.00 1,050.00

01/10/2025 Coupon 89115A2M3 130,000.00 TORONTO-DOMINION BANK 5.156 01/10/2028 3,351.40 3,351.40

01/13/2025 Coupon 459058KT9 110,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION 
AND DEVELOPM 3.5 07/12/2028 1,925.00 1,925.00

01/13/2025 Coupon 45950KDD9 60,000.00 INTERNATIONAL FINANCE CORP 4.5 07/13/2028 1,350.00 1,350.00
01/13/2025 Coupon 89114TZN5 500,000.00 TORONTO-DOMINION BANK 1.95 01/12/2027 4,875.00 4,875.00
01/15/2025 Coupon 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 38.27 38.27
01/15/2025 Principal Paydown 43815BAC4 64,022.11 HAROT 2022-1 A3 1.88 05/15/2026 3,186.83 3,186.83
01/15/2025 Coupon 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 38.48 38.48
01/15/2025 Principal Paydown 448977AD0 51,367.95 HART 2022-A A3 2.22 10/15/2026 2,561.97 2,561.97
01/15/2025 Coupon 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 2.75 2.75
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01/15/2025 Principal Paydown 44935FAD6 20,422.79 HART 2021-C A3 0.74 05/15/2026 1,370.39 1,370.39

01/15/2025 Coupon 4581X0DN5 135,000.00 INTER-AMERICAN DEVELOPMENT BANK 0.625 
07/15/2025 421.88 421.88

01/15/2025 Coupon 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 33.72 33.72
01/15/2025 Principal Paydown 47787JAC2 43,850.71 JDOT 2022 A3 0.36 09/15/2026 2,514.17 2,514.17
01/15/2025 Coupon 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 3.69 3.69
01/15/2025 Principal Paydown 47789QAC4 29,561.33 JDOT 2021-B A3 0.52 03/16/2026 2,573.61 2,573.61
01/15/2025 Coupon 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 132.25 132.25
01/15/2025 Principal Paydown 47800AAC4 60,000.00 JDOT 2022-B A3 3.74 02/16/2027 3,993.42 3,993.42
01/15/2025 Coupon 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 452.82 452.82
01/15/2025 Principal Paydown 58768PAC8 140,000.00 MBART 2022-1 A3 5.21 08/16/2027 6,592.19 6,592.19
01/15/2025 Coupon 87612EBM7 80,000.00 TARGET CORP 1.95 01/15/2027 780.00 780.00
01/16/2025 Coupon 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 4.79 4.79
01/16/2025 Principal Paydown 362554AC1 22,041.20 GMCAR 2021-4 A3 0.68 09/16/2026 1,158.31 1,158.31
01/16/2025 Coupon 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 53.61 53.61
01/16/2025 Principal Paydown 362585AC5 43,348.05 GMCAR 2022-2 A3 3.1 02/16/2027 1,807.53 1,807.53
01/16/2025 Coupon 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 8.93 8.93
01/16/2025 Principal Paydown 380146AC4 22,061.63 GMCAR 2022-1 A3 1.23 11/16/2026 1,119.75 1,119.75
01/21/2025 Coupon 06051GGR4 500,000.00 BANK OF AMERICA CORP 3.593 07/21/2028 8,982.50 8,982.50
01/21/2025 Coupon 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 5.50 5.50
01/21/2025 Principal Paydown 43815GAC3 26,679.04 HAROT 2021-4 A3 0.88 01/21/2026 1,546.19 1,546.19
01/21/2025 Coupon 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 160.24 160.24
01/21/2025 Principal Paydown 43815JAC7 40,000.00 HAROT 2023-1 A3 5.04 04/21/2027 2,582.40 2,582.40
01/23/2025 Coupon 46647PAM8 500,000.00 JPMORGAN CHASE & CO 3.509 01/23/2029 8,772.50 8,772.50
01/27/2025 Coupon 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 0.01 0.01
01/27/2025 Effective Maturity 05593AAC3 20,000.00 BMWLT 2023-1 A3 5.16 11/25/2025 1.93 1.93
01/27/2025 Coupon 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 47.24 47.24
01/27/2025 Principal Paydown 05602RAD3 42,601.35 BMWOT 2022-A A3 3.21 08/25/2026 2,055.55 2,055.55
01/27/2025 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
01/27/2025 Coupon 46647PDG8 170,000.00 JPMORGAN CHASE & CO 4.851 07/25/2028 4,123.35 4,123.35
January 2025 Total 333,064.22 39,921.43 372,985.65

Grand Total 82,175,583.88 1,243,258.91 897,023.51 2,140,282.42
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IMPORTANT DISCLOSURES

Chandler Asset Management, Inc. (“Chandler”) is an SEC registered investment adviser. For additional information about our firm, please see our current disclosures (Form ADV). 
To obtain a copy of our current disclosures, you may contact your client service representative by calling the number on the front of this statement or you may visit our website at 
www.chandlerasset.com.

Information contained in this monthly statement is confidential and is provided for informational purposes only and should not be construed as specific investment or legal 
advice. The information contained herein was obtained from sources believed to be reliable as of the date of this statement, but may become outdated or superseded at any 
time without notice.

Custody: Your qualified custodian bank maintains control of all assets reflected in this statement and we urge you to compare this statement to the one you receive from your 
qualified custodian. Chandler does not have any authority to withdraw or deposit funds from/to the custodian account.

Valuation: Prices are provided by IDC, an independent pricing source. In the event IDC does not provide a price or if the price provided is not reflective of fair market value, 
Chandler will obtain pricing from an alternative approved third party pricing source in accordance with our written valuation policy and procedures. Our valuation procedures are 
also disclosed in Item 5 of our Form ADV Part 2A.

Performance: Performance results are presented gross-of-advisory fees and represent the client’s Total Return. The deduction of advisory fees lowers performance results. These 
results include the reinvestment of dividends and other earnings. Past performance may not be indicative of future results. Therefore, clients should not assume that future 
performance of any specific investment or investment strategy will be profitable or equal to past performance levels. All investment strategies have the potential for profit or 
loss. Economic factors, market conditions or changes in investment strategies, contributions or withdrawals may materially alter the performance and results of your portfolio.

Source ice Data Indices, LLC (“ICE”), used with permission. ICE PERMITS USE OF THE ICE INDICES AND RELATED DATA ON AN “AS IS” BASIS; ICE, ITS AFFILIATES AND 
THEIR RESPECTIVE THIRD PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. 
NEITHER ICE DATA, ITS AFFILIATES OR THEIR RESPECTIVE THIRD PARTY PROVIDERS GUARANTEE THE QUALITY, ADEQUACY, ACCURACY, TIMELINESS OR COMPLETENESS OF THE 
INDICES OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND 
LICENSEE’S USE IS AT LICENSEE’S OWN RISK. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY DO NOT SPONSOR, ENDORSE, OR RECOMMEND CHANDLER, OR ANY 
OF ITS PRODUCTS OR SERVICES.

Index returns assume reinvestment of all distributions. Historical performance results for investment indexes generally do not reflect the deduction of transaction and/or 
custodial charges or the deduction of an investment management fee, the incurrence of which would have the effect of decreasing historical performance results. It is not 
possible to invest directly in an index.

Ratings: Ratings information have been provided by Moody’s, S&P and Fitch through data feeds we believe to be reliable as of the date of this statement, however we cannot 
guarantee its accuracy.

Security level ratings for U.S. Agency issued mortgage-backed securities (“MBS”) reflect the issuer rating because the securities themselves are not rated. The issuing U.S. Agency 
guarantees the full and timely payment of both principal and interest and carries a AA+/Aaa/AAA by S&P, Moody’s and Fitch respectively.
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BENCHMARK INDEX & DISCLOSURES

Benchmark Disclosure
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 9 TITLE: AUTHORIZE GENERAL MANAGER SALARY 
ADJUSTMENT 

MEETING: 03/21/2024 

GENERAL MANAGER:  

 
Recommended Actions 
Authorize General Manager salary adjustment. 
 
Strategic Direction 
Strategic Goal #5: “Align staff with member needs.” 
 
Item Explanation 
The Executive Committee completed the performance appraisal of the General Manager and 
approved a five percent salary increase retroactive to December 4, 2023. The current annual 
salary for the General Mansager is $223,094. The adjusted salary with a five percent increase 
will be $234,248. 
 
Staff recommends that the Board of Directors ratify the salary adjustment.  
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
Increase in General Manager salary: $11,154 
Increase in CalPERS:     $1,779    
Total increase:    $12,933  
 
Exhibits 
None 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 10 TITLE: APPROVAL OF ANNUAL FINANCIAL AUDIT AND ANNUAL 
COMPREHENSIVE FINANCIAL REPORT (ACFR) FOR THE 
YEAR ENDED JUNE 30, 2023 

   

MEETING: 03/21/2024 

GENERAL MANAGER:   

 
Recommended Actions 
Approval of 1) the Annual Financial Audit and 2) the Annual Comprehensive Financial Report (ACFR) 
for the Year Ended June 30, 2023. 

 
Strategic Direction 
Strategic Goal #1, “Be in a positive net position by June 30, 2025”. 

 
Item Explanation 
The Finance Officer will present the Annual Comprehensive Financial Report (ACFR) for the Fiscal Year 
Ended June 30, 2023. The report has been submitted to the Government Finance Officers Association 
(GFOA) for review of the Certificate of Achievement for Excellence in Financial Reporting award. The 
Authority has received the award annually since 2015. 
 
The report was prepared by Vahe Hovakimian, Finance Officer, and audited by Amy Meyer, of Maze & 
Associates. Ms. Meyer will attend the meeting to discuss the results of the audit. 

 
The general manager recommends approval of: 

1) Annual financial audit 
2) Annual Comprehensive Financial Report for the Year Ended June 30, 2023 

 
 
 
 

 
 
 
 
 
Fiscal Impact 
None 

 
Exhibits   
The 22-23 ACFR is being finalized and will be sent to Members prior to the Board meeting. 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 12 TITLE: INSURANCE PROGRAMS RENEWAL UPDATE FOR 
PROGRAM YEAR 2024-25 

MEETING: 03/21/2024 

GENERAL MANAGER:  

 
Recommended Actions 
None. This item is presented for information only. 
 
Strategic Direction 
• Strategic Goal #1, “Be in a positive net position by June 30, 2025.” 
• Strategic Goal #2, “Create and implement a Communications Plan.” 
 
Item Explanation 
CJPRMA staff and Alliant Insurance Services have prepared renewal submissions for the liability 
reinsurance program, the property insurance program, the auto physical damage program (APD), 
and several ancillary programs. The members of CJPRMA members provided detailed exposure 
data and ground-up loss run data to contribute to these submissions.  
 
Staff met with the liability reinsurance underwriters during the week of 2/19/2024. Staff are 
scheduled to have a claims review with all incumbent carriers on 3/19/2024. We do not anticipate 
having trouble obtaining capacity, and we do not expect any increases to our retention (currently 
at $7,500,000). 
 
Pricing continues to be a concern, but the meetings in February were positive. Although there 
will be rate increases, there is a good chance that we will see significant moderation compared 
to the last few years. We will request formal quotes as soon as possible, but carriers might not 
release quotes until as late as June.  
 
We met with carriers from London and Bermuda to discuss limits above $40 million. Four 
members expressed interest in higher limits, and we are working to get quotes for that layer.  
 
The property program is currently comprised of a $25 million layer that is shared by the London 
market and two domestic carriers and $375 million is excess coverage through the APIP (Alliant 
Property Insurance Program) structure. This structure should remain essentially the same in the 
new program year. The general manager met with the property underwriters during the week of 
3/4/2024. As with liability, we expect premium increases, but we expect them to be less severe 
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than in the last several years. Some property carriers indicated that they would like to issue 
quotes more quickly this year, but not all of them committed to that. Alliant will submit our 
renewal information to the carriers the week of 3/11/2024, and we have asked everyone to quote 
as soon as they are able.  
 
Valuations have been a hot topic among all the carriers over the last couple of years. The 
underwriters were very pleased that we have just completed on-the-ground appraisals of 100 
percent of our inventory over the last year. This gives them confidence in our values. Also, with 
the final numbers in, and following the 15 percent trending we applied to the values last year, 
our appraised values came within five percent of our reported values from last year. Considering 
our last appraisals were completed in 2017, this is a great result, and the underwriters were 
impressed with how accurate CJPRMA’s values have been.  
 
Despite continuing challenges in the insurance market, especially for California public entities 
with police liability exposure, there are signs that things are improving. The insurance companies 
that work with CJPRMA know our risk well, and our meetings with underwriters in both liability 
and property went well. The property insurance market had a profitable year in 2023, and that 
has reduced a lot of pressure for the carriers. They still have global exposure to catastrophes, but 
it could mean rate relief for the renewal.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
None currently. The ultimate fiscal impact will be based upon quotations provided by the 
carriers. 
 
Exhibits 
None 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 13 TITLE: ALLOCATION OF ALLIANT COMMISSION REFUNDS 
 IN THE PROPERTY PROGRAM 

MEETING: 03/21/2024 

GENERAL MANAGER:  

 
Recommended Actions 
Approve allocation of property insurance commission refunds from Alliant Insurance Services. 
 
Strategic Direction 
Strategic Goal #1: “Be in a positive net position by June 30, 2025.” 
 
Item Explanation 
Prior to Program Year 2021/22, Alliant Insurance Services was CJPRMA’s broker for property 
insurance only. At that time, Alliant worked on a commission basis. In 2020, CJPRMA completed 
a request for proposal process for broker services, and Alliant was selected as CJPRMA’s broker 
for all lines of coverage. Their new contract was effective 7/1/2021 and was written on a fee basis 
rather than a commission basis. In the transition, the London markets for property and the 
carriers on the APIP program paid commissions to Alliant inadvertently. The amount of 
commission received by Alliant was $250,000, and they have refunded that the CJPRMA. 
 
This only impacts the property program. There are two primary options for returning this 
money to the property program members. 
 
1. Issue a refund to members. 
2. Reduce property premium for 2024/25 in lieu of a refund. 
 
There is another option. CJPRMA has not yet received the final invoice from Kroll for the property 
appraisals. The contract with Kroll is based on the number of actual appraisals conducted, and 
we estimated that at the beginning of the process. However, it is not unusual to discover 
previously unreported properties during an appraisal. We still have not exhausted the funds 
collected for the appraisals, but we are still wrapping up the last of the process and waiting for 
the final invoices.  
 
If the final invoice exceeds the original estimate, staff proposes that CJPRMA use the refunded 
commissions to pay that invoice in lieu of charging the members for the overage. Staff further 
recommends that any remaining funds be used to reduce property insurance premiums for the 
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2024/25 program year. Allocations to individual members of the property program will be 
based on the member’s percentage of total insured value for program year 2021/22. 
 
In summary, the staff proposal is as follows: 
 

1. If additional funds are needed to pay the final Kroll invoices for the appraisals, the 
refunded commissions will be used for the purpose. 

2. Any remaining funds will be used to reduce 2024/25 property insurance premiums. 
3. Allocation of funds to property program members will be according to members’ 

percentage of total insured value in program year 2021/22. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
$250,000 is available to the property program. This can be used to pay any overages for the 
appraisal process, refund property program members, or reduce property insurance premium 
for 2024/25. 
 
Exhibits 
None 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 14 TITLE: REPORT OUT FROM CLAIMS COMMITTEE 

MEETING: 03/21/2024 

GENERAL MANAGER:  

 
Recommended Actions 
None. This item is for information only.  
 
Strategic Direction 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #6: “Evaluate the evolving needs of our members and optimize services to 

meet their needs.” 
• Strategic Goal #7: “Identify and assess future risks and create a plan to address those risks.” 
 
Item Explanation 
The CJPRMA claims committee met on January 11, 2024. The claims administrator, Marinda 
Griese, prepared a report on seven closed claims and lessons to learn from them. The committee 
also reviewed a selection of California verdicts and settlements from VerdictSearch. The lessons 
learned document and selected verdicts are attached as an exhibit. 
 
The general manager will provide a report to the Board about the Claims Committee meeting. 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
None 
 
Exhibits 
1. Claims Committee Agenda from 1/11/2024 
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Per Government Code section 54954.2, persons requesting disability-related modifications or accommodations, including auxiliary aids 
or services in order to participate in the meeting, are requested to contact CJPRMA at (925) 837-0667 24 hours in advance of the meeting. 

pg. 1 

 

CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

CLAIMS COMMITTEE MEETING - ZOOM 
Thursday January 11, 2024 10:00 A.M. – 12:00 P.M. 

 
CJPRMA Office 

3201 Doolan Road, Suite 285 
Livermore, CA 94551 

(925) 837-0667 
 

MEETING LINK 
 

https://us02web.zoom.us/j/89515068372?pwd=QjdRUDlRbDdTTkE2NDJEMlozbkI0UT09 
 

MEETING NUMBER: 895 1506 8372   PASSWORD: 413626         JOIN BY PHONE: 1-669-444-9171 
 

              
AGENDA 

 
I. CALL TO ORDER 

 
II. ROLL CALL   

 
III. COMMUNICATIONS 

1. Claims Committee Members 
2. General Manager 
3. Next Scheduled Claims Committee Meeting: 4/11/2024 (In person, CJPRMA Office) 

 
IV. ACTION CALENDAR 

1. Lessons learned from closed litigation 
2. Sample verdicts from VerdictSearch June – December 2023. 

 
V. ADJOURNMENT 
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Member Type Claimant Name Principal Allegation
Member Paid 

IND
Member Paid 
EXP & LEGAL

Member 
Recovery

Member Paid 
Total

CJPRMA Paid
IND

CJPRMA Paid
EXP & LEGAL

CJPRMA 
Total INC

CJPRMA 
Recovery

CJPRMA NET 
INC

Alameda GL Dawn Kaneshiro Dangerous Cond: Sidewalk 92,500$           36,936$            -$                   129,436$          -$                       -$                       -$                    -$               -$                       
Alameda GL Tamtu Tran Dangerous Cond: Sidewalk 15,000$           -$                       -$                   15,000$             -$                       -$                       -$                    -$               -$                       
Alameda GL Shakir Lodin Civil Rights -$                      0$                      -$                   0$                       -$                       -$                       -$                    -$               -$                       
Alameda CB Greenway Golf Associates Breach of Contract -$                      -$                       -$                   -$                        -$                       -$                       -$                    -$               -$                       
Fairfield GL Nancy Ramirez et al Dangerous Cond: Stormwater 1,140,071$      272,493$          662,564$      1,412,564$       662,564$          653$                 663,217$      -$               663,217$         
Fairfield GL Calvin Rush Excessive Force 210,000$         177,322$          -$                   387,322$          -$                       -$                       -$                    -$               -$                       
Fairfield GL Winnifred Castro Dangerous Cond: Roads -$                      74,951$            -$                   74,951$             -$                       -$                       -$                    -$               -$                       
Fairfield GL Patricia V. Cooper (RobinsoPolice Claims (Negligence) -$                      49,234$            -$                   49,234$             -$                       -$                       -$                    -$               -$                       
NCCSIF (Anderson) GL Robin Rawlins Excessive Force -$                      8,376$              -$                   8,376$               -$                       -$                       -$                    -$               -$                       
NCCSIF (Dixon) PI Dixon Unified School DistricEquitable Indemnity -$                      21,562$            -$                   21,562$             -$                       -$                       -$                    -$               -$                       
NCCSIF (Folsom) PI Faun O'Neel Civil Rights 400,000$         27,789$            -$                   427,789$          -$                       -$                       -$                    -$               -$                       
NCCSIF (Galt) GL Javier & Micaela Orejel Inverse Condemnation -$                      32,856$            -$                   32,856$             -$                       -$                       -$                    -$               -$                       
NCCSIF(Oroville) GL WGS/TDIC Dentist Ins Co Sewer 184,188$         868,929$          -$                   1,053,118$       550,000$          357,520$         907,520$      -$               907,520$         
NCCSIF (Paradise) GL Lucila Curiel Dangerous Cond: Facility -$                      -$                       -$                   -$                        -$                       -$                       -$                    -$               -$                       
NCCSIF (Yuba City) GL Tara R Flores (Alec Flores) Dangerous Cond: Roads -$                      81,798$            -$                   81,798$             -$                       -$                       -$                    -$               -$                       
Petaluma GL Mario Gongora-Castaneda Dangerous Cond: Roads -$                      35,234$            -$                   35,234$             -$                       -$                       -$                    -$               -$                       
Redding AL Rodney O'Hern Auto v. Pedestrian 130,000$         29,214$            -$                   159,214$          -$                       -$                       -$                    -$               -$                       
Redding GL Kimberly Van Horne Police Claims (Negligence) -$                      2,591$              -$                   2,591$               -$                       -$                       -$                    -$               -$                       
REMIF (Eureka) GL Molly Conso Excessive Force 83,333$           114,699$          -$                   198,032$          -$                       -$                       -$                    -$               -$                       
REMIF (Eureka) GL Clayton Lee Lasinski Excessive Force 5,696$              22,598$            -$                   28,294$             -$                       -$                       -$                    -$               -$                       
REMIF (Eureka) GL Eric J Adams Dangerous Cond: Roads -$                      5,704$              -$                   5,704$               -$                       -$                       -$                    -$               -$                       
REMIF (Lakeport) GL Ricardo Dennis D. Cordova Police Claims (Negligence) -$                      22,793$            -$                   22,793$             -$                       -$                       -$                    -$               -$                       
REMIF (Ukiah) EPL Richard Dale EPL 115,000$         88,210$            -$                   203,210$          -$                       -$                       -$                    -$               -$                       
REMIF (Ukiah) GL Jane Doe Sexual Misconduct -$                      605$                  -$                   605$                  -$                       -$                       -$                    -$               -$                       
Richmond GL Carmen Avalos Dangerous Cond: Sidewalk 475,000$         58,168$            33,168$        533,168$          33,168$            -$                       33,168$        -$               33,168$            
Richmond PI Valter Ferreira-Dias Civil Rights 185,000$         87,224$            -$                   272,224$          -$                       -$                       -$                    -$               -$                       
Richmond GL Alonzo Shelton Excessive Force 25,000$           67,714$            -$                   92,714$             -$                       -$                       -$                    -$               -$                       
Richmond EPL Jason Wentz EPL -$                      2,328$              -$                   2,328$               -$                       -$                       -$                    -$               -$                       
San Rafael GL Anthony Alex Dangerous Cond: Railroad -$                      19,033$            -$                   19,033$             -$                       -$                       -$                    -$               -$                       
Santa Rosa GL STG Unocal Place Water 687,500$         10,000$            -$                   697,500$          -$                       -$                       -$                    -$               -$                       
SCORE (Mt. Shasta) EPL Carina Lopez EPL -$                      1,299$              -$                   1,299$               -$                       -$                       -$                    -$               -$                       
Stockton GL Nathaniel Smith Excessive Force 600,000$         451,121$          51,121$        1,051,121$       51,121$            7,392$              58,512$        -$               58,512$            
Stockton GL David Guidry Excessive Force 400,000$         22,955$            -$                   422,955$          -$                       -$                       -$                    -$               -$                       
Stockton AL Davion Barlow (Tuuga) Police Claims (Negligence) 175,000$         7,500$              -$                   182,500$          -$                       -$                       -$                    -$               -$                       
Stockton EPL Franklin Phillips EPL 30,000$           1,252$              -$                   31,252$             -$                       -$                       -$                    -$               -$                       
Stockton GL Jane Doe Sexual Misconduct -$                      19$                    -$                   19$                     -$                       -$                       -$                    -$               -$                       
Stockton GL Jose Barbosa Police Claims (Negligence) -$                      19$                    -$                   19$                     -$                       -$                       -$                    -$               -$                       
Sunnyvale GL Rose Pfander Dangerous Cond: Sidewalk -$                      -$                       -$                   -$                        -$                       1,811$              1,811$           -$               1,811$              
Vacaville EPL Richard Hartley EPL -$                      -$                       -$                   -$                        -$                       -$                       -$                    -$               -$                       
Vacaville EPL Erwin F Ramirez EPL -$                      -$                       -$                   -$                        -$                       -$                       -$                    -$               -$                       

7,655,812.68 1,664,228.04

Closed Claims since last Committee Meeting
Closed from 7/1/23 to 12/14/23
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Organization Claim Type Status Claim # Claimant Name Age DOL
Stockton GL Closed 2012-2013-0213-01 Nathaniel Smith 43 2/13/2013
  
Principal Cause Root Cause Date Suit Filed Court
Excessive Force Fleeing Suspect 5/27/2015 Eastern District
  
Case Description Defense Attorney

Dana Suntag

Final Disposition Lessons
1) Missed opportunities for settlement within SIR.
2) Selection of correct Neutral is critical. 

Organization Claim Type Status Claim # Claimant Name Age DOL
Santa Rosa GL Closed 2021-2022-0237-01 STG Unocal Place - 8/5/2021
  
Principal Cause Root Cause Date Suit Filed Court
Water Negligent Supervision 7/21/2022 Sonoma Superior Court
  
Case Description Defense Attorney

City Attorney's office Ronald Cook

Final Disposition Lessons
1) Use of  experts countered plaintiff's inflated demands.
2) Early recognition of case exposure aids in resolution.
3) Early identification of actual damages mitigates costs.

Non-fatal police shooting of evading car-jacking suspect.

Plaintiff Attorney
Commercial business office building alleges a reverse flow caused water damage 
to multiple bathrooms and suites due to city negligence.

Lori Rifkin

Case Number

Lessons Learned for Claims Committee
Closed from 7/1/23 to 12/14/23

2:15-CV-0063-GEB-AC

Plaintiff Attorney

Case Number

SCV-271224

MSJ Denied. Settled for $600K.

Case settled for $688k following mediation.
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Organization Claim Type Status Claim # Claimant Name Age DOL
Oroville GL Closed 2009-2010-0034 WGS/TDIC Dentist Ins Co - 12/29/2009
  
Principal Cause Root Cause Date Suit Filed Court
Sewer Doesn't Meet Standards 1/7/2011 Butte County Superior
  
Case Description Defense Attorney

Final Disposition Lessons
1) Inverse Condemnation victory!
2) Ideal attorney selection takes specialty areas into consideration.
3) Created new legal standard for entire State.

Organization Claim Type Status Claim # Claimant Name Age DOL
Fairfield GL Closed 2021-2022-0044-01 Ramirez et al (Clay St Flood) - 10/25/2021
  
Principal Cause Root Cause Date Suit Filed Court
Water Maintenance N/A N/A N/A
  
Case Description Defense Attorney

N/A N/A

Final Disposition Lessons
1) Perform preventative maintenance & keep records.
2) Code upgrades v. betterment. 
3) Potential for re-occurrence at same location.
4) Importance of security and site breaches.

Mark Habib

City oversaw and contracted out for the remediation and repair work directly. 
Ultimate total of all settlements were $1.14M.    

Case Number
153408

Plaintiff Attorney
Sewer back up into building leaving 6  to 12 inches of black water. This was a Randall Paul

Case Number

Plaintiff Attorney
Blocked culvert grate caused stormwater flooding to low elevation 
neighborhood, damaging multiple homes and displacing residents.

City paid $184k prior to suit being filed for emergency services. Case dismissed 
after lengthy law & motion filings. Favorable case law resulted. 
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Organization Claim Type Status Claim # Claimant Name Age DOL
Redding Auto Closed 2021-2022-0231-01 O'Hern (Tina Michaels) 65 10/29/2021
  
Principal Cause Root Cause Date Suit Filed Court
Truck v. Pedestrian 3rd Party Caused 10/31/2022 Shasta County Superior 200955
  
Case Description Defense Attorney

Patrick Deedon Edward Smith

Final Disposition Lessons
1) Venue plays a key role in case values and defense options.
2) Improved technology: pros & cons.
3) Supervisor incident reports and vehicle code statutes. 

Organization Claim Type Status Claim # Claimant Name Age DOL
Sunnyvale GL Closed 2019-2020-0418-01 Rose Pfander 64 08/28/2019
  
Principal Cause Root Cause Date Suit Filed Court
Dangerous Cond: Sidewalk 3rd Party/Clmt Negligent Santa Clara Superior 20-CV-367125
  
Case Description Defense Attorney

N/A Timothy D. McMahon

Final Disposition Lessons
1) Additional Insured endorsements are vital.
2) Ensure events are held in the proper permitted location.
3) MOC allows erosion of SIR using other policies/coverages.

Plaintiff Attorney
Claimant alleges head and facial injuries from falling audio equipment while at 
the downtown Summer Series Music & Market.

File was tendered to event sponsor, who accepted defense and indemnification. 
Carrier settled suit on behalf of the City.

Case Number

Plaintiff Attorney
Survivors file lawsuit following a fatal collision where homeless person sleeping 
in alley was run over by a solid waste truck.

Settled for $130k in member layer.

Case Number
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Organization Claim Type Status Claim # Claimant Name Age DOL
Yuba City (NCCSIF) GL Closed 2019-2020-0257-01 Tara R Flores (Alec Flores) 13 10/7/2019
  
Principal Cause Root Cause Date Suit Filed Court
Dangerous Cond: Roads 3rd Party/Clmt DUI 11/16/2020 Sutter County Superior
  
Case Description Defense Attorney

Kevin DeHoff Brooks Cutter

Final Disposition Lessons
1) Threat of early MSJ dissuades plaintiff from proceeding.
2) Criminal acts don't make a road a dangerous condition. 

Surviving mother alleges dangerous condition/lack of sidewalk contributed to a 
DUI hit and run collision that killed her 13 year old son.

Case Number
CVCS20-0000749

Plaintiff Attorney

Case dismissed in exchange for City a waiver of costs. 
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Family claimed deputies wrongfully detained them in parking lot

Type: Verdict-Plaintiff

Amount: $8,250,000

State: California

Venue: Federal

Court: United States District Court, Northern District, San Francisco, CA

Injury Type(s): • mental/psychological - emotional distress

Case Type: • Government - Police; State and Local Government
• Civil Rights - Police as Defendant; Illegal Detention Without Reasonable Suspicion
• Constitutional Law - Search and Seizure; Fourteenth Amendment

Case Name: Aasylei Loggervale; Aasylei Hardge-Loggervale; and Aaottae Loggervale v. County of 
Alameda; Steven Holland; Monica Pope; Keith Leeper; Anthony DeSousa; and Does 1 to 
50, inclusive, No. 3:2020-cv-04679 WHA

Date: March 01, 2023

Plaintiff(s): • Aasylei Loggervale, (Female, 49 Years)
• Aaottae Loggervale, (Female, 17 Years)
• Aasyeli Hardege-Loggervale , (Female, 19 Years)

Plaintiff 
Attorney(s):

• Joseph S. May; Law office of Joseph S. May; San Francisco CA for Aasylei 
Loggervale,, Aaottae Loggervale,, Aasyeli Hardege-Loggervale 

• Craig M. Peters; Altair Law, LLP; San Francisco CA for Aasylei Loggervale,, 
Aaottae Loggervale,, Aasyeli Hardege-Loggervale 

• Brian Gearinger; Gearinger Law Group; Santa Rosa CA for Aasylei Loggervale,, 
Aaottae Loggervale,, Aasyeli Hardege-Loggervale 

Plaintiff Expert
(s):

• Scott A. DeFoe; Police Practices & Procedures; Huntington Beach, CA called by: 
Joseph S. May, Craig M. Peters, Brian Gearinger

Published by Verdict Search, the leading provider of verdict & settlement research
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Defendant(s): • Monica Pope
• Keith Leeper
• Steven Holland
• Anthony DeSousa
• Cameron Galloway
• County of Alameda

Defense 
Attorney(s):

• Kevin E. Gilbert; Orbach Huff + Henderson; Pleasanton, CA for County of 
Alameda, Steven Holland, Monica Pope, Keith Leeper, Anthony DeSousa, 
Cameron Galloway

Defendant 
Expert(s):

• Ed Flosi M.S.; Police Practices & Procedures; Fullerton, CA called by: for Kevin E. 
Gilbert

Facts: On Sept. 20, 2019, at around 6:30 a.m., plaintiff Aasylei Loggervale, 49, a tax preparer, 
and her two daughters, plaintiff Aasylei Hardge-Loggervale, 19, a college student, and 
plaintiff Aaottae Loggervale, 17, a high school student, all of whom are Black, were 
sitting in their rented vehicle that was parked outside of a Starbucks in Castro Valley.

The family had traveled from Nevada to California in onder to take Hardge-Loggervale to 
Berkeley Community College for a test. During their trip, the family parked in a disabled 
parking spot outside of Starbucks. Their vehicle had a disability placard properly placed in 
a window.

While sitting in their rented vehicle, the Loggervale family was approached by Alameda 
County Deputies Steven Holland and Monica Pope. The deputies allegedly told the family 
that they were investigating car burglaries, which it turned out were committed the 
previous day by unidentified men, including a young, Black man and a young, Latino 
man. After a brief conversation, in which Aasylei Loggervale was advised that there had 
recently been automobile burglaries at that location, Holland asked to see her 
identification. Ms. Loggervale declined to provide her identification and, at the same time, 
asked what crime Holland believed she had committed by sitting in her parked vehicle 
outside of a Starbucks. Holland refused to answer her question. Hardge-Loggervale then 
exited the vehicle in an attempt to use the restroom. At that point, Holland advised the 
Loggervales that they were to be detained immediately. He then called for backup and 
multiple deputies responded.

After being handcuffed, the Loggervales were each placed in the back of separate patrol 
cars. While the women were detained, Holland and Pope searched the Loggervales' 
vehicle for their identifications, even though the family had allegedly not consented to the 
search.

Holland and Pope's supervisor eventually arrived at the scene. The supervisor talked 
separately with each of the family members and eventually removed their handcuffs. By 
that time, the Loggervales had been in handcuffs for approximately one hour and 
ten minutes. None of the Loggervales were charged with a crime or a violation of any 
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Facts:

vehicle code, and they were released.

Ms. Loggervale, Hardge-Loggervale and Aaottae sued Holland, Pope and the deputies' 
employer, the county of Alameda. The Loggervales alleged that the defendants' actions 
constituted violations of their rights under the Fourth and Fourteenth Amendments, as 
well as violations of California's Bane Act.

Deputies Keith Leeper, Anthony DeSousa and Cameron Galloway were also named as 
defendants in the lawsuit, but they were ultimately dismissed from the case.

Holland claimed that he had reasonable suspicion to detain the Loggervales based, 
initially, upon the prior automobile burglaries and then for interfering with an 
investigation in violation of Penal Code § 148. He also claimed that he was authorized to 
search for Ms. Loggervale's identification, as it was part of a traffic stop.

Pope claimed that the two daughters consented to the searches and/or that the searches 
were otherwise allowed under the circumstances.

Defense counsel argued that both deputies were entitled to qualified immunity.

Injury: The Loggervales alleged that they suffered emotional distress due to being illegally 
detained and handcuffed in the back of a patrol car in a public parking lot for 
approximately 70 minutes. They sought recovery of damages for their past and future 
emotional pain and suffering. They also sought recovery of punitive damages against 
Holland.

On Jan. 30, 2023, 14 days before trial, the defendants' made an offer of $748,776, 
inclusive of attorney fees, pursuant to the Federal Rule of Civil Procedure § 68. The 
defendants' insurer advised that this was the maximum amount available under the 
county's primary insurance policy and that there was no authority to offer any sum from 
the excess policy. The plaintiffs did not counter the offer because their attorney fees alone 
exceeded $1 million at the time of the defendants' offer.
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Result: The jury found Holland and Pope liable for violating the Loggervales' civil rights. It also 
found the county of Alameda liable for ratifying the unconstitutional actions of Holland 
and Pope.

The jury determined that Holland was liable for $2.75 million for Ms. Loggervale's 
damages and for $2 million in damages to each daughter, Aaottae and Hardge-Loggervale. 
It also determined that Pope was liable for $750,000 in damages to each of the daughters. 
Thus, the Loggervales' damages totaled $8.25 million.

In regard to punitive damages, the jury did not find there was a preponderance of evidence 
proving that the conduct of Holland was malicious, oppressive, or in reasonable disregard 
of the Loggervales' constitutional rights.

Aasylei Hardge-Loggervale

$ 2,000,000 Damages Against Deputy Holland 

$ 750,000 Damages Against Deputy Pope 

$ 2,750,000 Plaintiff's Total Award 

Aaottae Loggervale

$ 2,000,000 Damages Against Deputy Holland 

$ 750,000 Damages Against Deputy Pope 

$ 2,750,000 Plaintiff's Total Award 

Aasylei Loggervale

$ 2,750,000 Damages Against Deputy Holland 

$ 2,750,000 Plaintiff's Total Award 
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Trial Information:

Judge: William H. Alsup

Trial Length: 5 days

Trial 
Deliberations:

1.5 days

Jury 
Composition:

4 male, 4 female

Post Trial: Plaintiffs' counsel filed motions for attorney fees, costs and interest. Defense counsel filed 
motions for a new trial and/or remittitur, and for judgment as a matter of law. The 
defendants also filed a notice of appeal.

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Officers' failure to de-escalate situation resulted in death: mother

Type: Settlement

Amount: $3,250,000

State: California

Venue: Federal

Court: United States District Court, Central District, Los Angeles, CA

Injury Type(s): • brain - brain damage
• other - death; unconsciousness
• cardiac - cardiac arrest
• pulmonary/respiratory - hypoxia; asphyxia

Case Type: • Wrongful Death
• Government - Police; Municipalities; Excessive Force
• Civil Rights - 42 USC 1983; Police as Defendant
• Intentional Torts - Assault; Battery; Assault and Battery; Intentional Infliction of 

Emotional Distress

Case Name: Teresa Perkins, as Successor-in-Interest to Decedent Justin Perkins, and David Michael 
Perkins v. City of Anaheim, a municipal corporation; Shiao Wang, individually and in his 
capacity as a police officer for the City of Anaheim; Kenny Lee, individually and in his 
capacity as a police officer for the City of Anaheim; and Does 1-50, inclusive, 
individually and in their official capacities as Police Officers for the City of Anaheim 
Police Department, No. 8:19-cv-00315-JLS-JDE

Date: January 04, 2023

Plaintiff(s): • David Michael Perkins, (Male, 0 Years)
• Estate of Justin Perkins, (Male, 38 Years)
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Plaintiff 
Attorney(s):

• John L. Burris; Burris Nisenbaum Curry & Lacy; Oakland CA for Estate of Justin 
Perkins,, David Michael Perkins

• DeWitt M. Lacy; Burris Nisenbaum Curry & Lacy; Beverly Hills CA for Estate of 
Justin Perkins,, David Michael Perkins

• K. Chike Odiwe; Burris Nisenbaum Curry & Lacy; Oakland CA for Estate of Justin 
Perkins,, David Michael Perkins

• Julia N. Quesada; Burris Nisenbaum Curry & Lacy; Beverly Hills CA for Estate of 
Justin Perkins,, David Michael Perkins

• Lena P. Andrews; Burris Nisenbaum Curry & Lacy; Beverly Hills CA for Estate of 
Justin Perkins,, David Michael Perkins

Plaintiff Expert
(s):

• Bennet I. Omalu M.D., M.P.H.; Forensic Pathology; Stockton, CA called by: John 
L. Burris, DeWitt M. Lacy, K. Chike Odiwe, Julia N. Quesada, Lena P. Andrews

• Timothy T. Williams; Police Practices & Procedures; San Dimas, CA called by: 
John L. Burris, DeWitt M. Lacy, K. Chike Odiwe, Julia N. Quesada, Lena P. 
Andrews

Defendant(s): • Kenny Lee
• Shiao Wang
• Kenneth Edgar
• Ricky Reynoso
• Casey Morrison
• City of Anaheim

Defense 
Attorney(s):

• Mildred K. O'Linn; Manning and Kass Ellrod Ramirez Trester LLP; Los Angeles, 
CA for City of Anaheim, Shiao Wang, Kenny Lee, Kenneth Edgar, Ricky Reynoso, 
Casey Morrison

• Steven J. Renick; Manning and Kass Ellrod Ramirez Trester LLP; Los Angeles, CA 
for City of Anaheim, Shiao Wang, Kenny Lee, Kenneth Edgar, Ricky Reynoso, 
Casey Morrison

• Gregg M. Audet; Office of the City Attorney; Anaheim, CA for City of Anaheim, 
Shiao Wang, Kenny Lee, Kenneth Edgar, Ricky Reynoso, Casey Morrison

Defendant 
Expert(s):

• Gary M. Vilke M.D.; Emergency Medicine; La Jolla, CA called by: for Mildred K. 
O'Linn, , Steven J. Renick, Gregg M. Audet

• Phillip L. Sanchez; Police Practices & Procedures; Pasadena, CA called by: for 
Mildred K. O'Linn, , Steven J. Renick, Gregg M. Audet

Facts: On Oct. 27, 2018, plaintiff's decedent Justin Perkins, 38, a man who suffered from mental 
illness, was at Madison Park Apartments when police officers arrived at the complex in 
response to a report of an assault on a maintenance worker. The officers interviewed the 
victim and were directed to the apartment occupied by Perkins. The officers questioned 
Perkins, who, at one point, attempted to close the apartment door on the officers, but the 
officers prevented it. Moments later, Perkins swung open the door and lunged at one of 
the officers, striking him with his fist. Perkins then engaged the officers in a fight, placing 
one officer in a headlock. As a result, the police officers used force to restrain Perkins.

The officers eventually relinquished custody to two other police officers, who allegedly 
restrained Perkins as he awaited medical care. Perkins suffered a cardiac arrest at the 
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Facts:

scene and died several days later in the hospital.

Perkins' mother, Teresa Perkins, acting as her son's successor-in-interest, sued multiple 
police officers in their individual capacities and in their capacities as officers for the city 
of Anaheim. Perkins also sued the officers' employer, the city of Anaheim. The lawsuit 
alleged that the defendants violated Justin Perkins' rights guaranteed by 42 U.S.C. § 1983. 
The lawsuit also included claims of excessive force, denial of medical care, negligence, 
wrongful death, loss of familial relations, assault/battery, intentional infliction of 
emotional distress, and violations of California Civil Code § 52.1.

Justin Perkins' uncle, David Perkins, witnessed the incident and filed a claim for negligent 
infliction of emotional distress.

Defense counsel moved for summary judgment that resulted in a dismissal of the uncle's 
claim. The order also dismissed one of the officers involved in the incident. The order 
additionally dismissed Teresa Perkins' claims of denial of medical care, loss of familial 
relations, and intentional infliction of emotional distress against some, but not all, of the 
involved officers.

Plaintiff's counsel contended that the officers who were allegedly attacked struck Justin 
Perkins, used a stun gun on Perkins, and applied the carotid restraint hold. Counsel 
contended that the officers' actions caused Perkins to lose consciousness.

Plaintiff's counsel asserted that the force used by the defendants was excessive, 
unreasonable, negligent and contrary to the training of the Anaheim Police Department. 
Counsel further asserted that the defendants knew that Perkins had a mental illness and 
that Perkins did not pose a threat to the officers. Plaintiff's counsel specifically asserted 
that, as the officers questioned Perkins and asked him about his medications, it should 
have been apparent to them that Perkins suffered from mental illness.

Plaintiff's counsel contended that the defendants failed to consider Perkins' mental illness 
and that the officers should have followed their training by de-escalating the situation and 
giving Perkins time to get his uncle. Counsel also contended that the officers should not 
have threatened Perkins by preventing him from closing the door.

Defense counsel denied plaintiff's counsel's characterization of the incident. The defense 
noted that the Orange County District Attorney's investigation found that the two officers 
who questioned Perkins used reasonable force in response to the attack. The D.A.'s report 
also found that, after restraining Perkins, the police officers did everything they could to 
tend to him and his injuries. According to the defense, the District Attorney found no 
evidence of malice by any police officer involved in this matter.
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Injury: Plaintiff's counsel contended that Perkins sustained a hypoxic brain injury due to restraint 
asphyxiation and that the injury resulted in Perkins' death.

Teresa Perkins sought recovery of funeral and burial expenses. She also sought recovery 
of damages for her severe mental and emotional distress stemming from her son's death. 
She specifically sought damages for the loss of her son's society, comfort, protection, 
companionship, love, affection, solace, and moral and financial support.

Defense counsel disputed whether the restraint caused the decedent's brain injury.

Result: The parties negotiated a $3.25 million settlement. The settlement will be paid by the city, 
which is self-insured, on behalf of all of the defendants.

David Perkins

Estate of Justin Perkins

Trial Information:

Judge: Josephine L. Staton

Trial Length: 0 

Trial 
Deliberations:

0 

Editor's 
Comment:

This report is based on information that was provided by plaintiff's and defense counsel. 
Additional information was gleaned from court documents.

Writer pidiculla
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Plaintiff: Conductor failed to check obstructed door

Type: Settlement

Amount: $9,150,000

State: California

Venue: San Francisco County

Court: Superior Court of San Francisco County, San Francisco, CA

Injury Type(s): • leg
• amputation - leg; leg (below the knee)

Case Type: • Railroad - Subway Accident

Case Name: David Nelson v. San Francisco Bay Area Rapid Transit District and Ryan Ventura, No. 
CGC21592738

Date: February 03, 2023

Plaintiff(s): • David Nelson, (Male, 58 Years)

Plaintiff 
Attorney(s):

• John E. Sweeney; The Sweeney Firm; Beverly Hills CA for David Nelson

Defendant(s): • Ryan Ventura
• San Francisco Bay Area Rapid Transit District

Defense 
Attorney(s):

• Mark F. Hazelwood; Allen, Glaessner, Hazelwood & Werth LLP; San Francisco, 
CA for San Francisco Bay Area Rapid Transit District, Ryan Ventura
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Facts: On Feb. 11, 2021, plaintiff David Nelson, 58, was attempting to exit a San Francisco Bay 
Area Rapid Transit (BART) train at the Powell Street station. Nelson first removed his 
bicycle from the train and while holding the train doors open, tried to remove the rest of 
his belongings. Subsequently, the doors closed and Nelson’s legs became trapped between 
the train and station platform. Nelson was dragged backwards but as the train continued, 
he was ejected from the door and thrown onto the station platform. Nelson claimed 
injuries to his right leg.

Nelson sued the owner of the train, the San Francisco Bay Area Rapid Transit District, as 
well as the train conductor, Ryan Ventura. Nelson alleged claims for negligence.

Nelson’s counsel contended that Ventura should have been alerted to a door obstruction 
via the new train’s system, but instead of checking the obstruction before closing the 
doors, Ventura negligently continued operation.

Injury: Nelson was taken by ambulance to a hospital where he underwent a below-the-knee 
amputation of his right leg. He now uses a wheelchair. Nelson sought recovery for his 
medical costs, as well as his past and future pain and suffering.

Result: The parties agreed to settle prior to trial, with the district agreeing to pay $9.15 million to 
Nelson on behalf of all defendants.

David Nelson

Trial Information:

Judge: Samuel K. Feng

Trial Length: 0 

Trial 
Deliberations:

0 

Editor's 
Comment:

This report is based on information that was provided by plaintiff's counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Plaintiffs: Officer speeding led to pedestrian&rsquo;s death

Type: Settlement

Amount: $350,000

State: California

Venue: San Diego County

Court: Superior Court of San Diego County, San Diego, CA

Injury Type(s): • other - death; multiple trauma

Case Type: • Wrongful Death
• Motor Vehicle - Speeding; Crosswalk; Cell Phone

Case Name: Denise Cazares and Maria Cazares v. The City of San Diego and Javier Morales, No. 37-
2019-00028771-CU-PO-CTL

Date: February 28, 2023

Plaintiff(s): • Maria Cazares, (Female, 0 Years)
• Denise Cazares, (Female, 0 Years)
• Estate of Jesus Cazares, (Male, 60 Years)

Plaintiff 
Attorney(s):

• Robert N. Hamparyan; Hamparyan Law Firm; San Diego CA for Estate of Jesus 
Cazares,, Denise Cazares

• Jessica L. Figueroa; Jurewitz Law Group; San Diego CA for Estate of Jesus 
Cazares,, Denise Cazares,, Maria Cazares

Defendant(s): • Javier Morales
• City of San Diego

Defense 
Attorney(s):

• Stacy J. Plotkin-Wolff; Office of the City Attorney; San Diego, CA for City of San 
Diego, Javier Morales
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Facts: In September 2018, plaintiffs’ descendant Jesus Cazares, 60, was running across South 
47th Street in San Diego while not on a crosswalk, when he was struck by a vehicle 
operated by Javier Morales, just before 8 p.m. Jesus Cazares was pronounced dead. 

Plaintiffs, Cazares’ wife, Maria Cazares and adult daughter, Denise Cazares, sued 
Morales. Plaintiffs also sued Morales’ employer, the city of San Diego, as Morales was 
operating his patrol vehicle at the time of the incident. Plaintiffs alleged that Morales was 
negligent in the operation of his vehicle and was speeding at the time of the accident. 
Plaintiffs further alleged that the city was vicariously liable for Morales’ actions.

Morales admitted he was using a cell phone on speaker setting at the time of the accident.

Injury: Jesus Cazares died. His surviving wife, Maria Cazares, and daughter, Denise Cazares, 
sought recovery for wrongful death damages for the loss of Cazares.

Result: The parties agreed to settle prior to trial, with the city agreeing to pay Cazares' family 
$350,000.

Maria Cazares

Denise Cazares

Estate of Jesus Cazares

Trial Information:

Judge: Richard S. Whitney

Trial Length: 0 

Trial 
Deliberations:

0 

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Plaintiff: Police killed suspect as he fled

Type: Verdict-Plaintiff

Amount: $23,800,000

State: California

Venue: Federal

Court: United States District Court, Central District, Los Angeles, CA

Injury Type(s): • other - death; gunshot wound

Case Type: • Government - Police; Excessive Force
• Wrongful Death - Survival Damages
• Civil Rights - Police as Defendant

Case Name: Tammy Murillo, an individual v. City of Los Angeles, Christopher Montague Doe 1, 
Officer No. 40533 and Fred Sigman Doe 2, Officer No. 40578, No. 2:21cv8738

Date: August 25, 2023

Plaintiff(s): • Tammy Murillo, (, 0 Years)
• Estate of Jesse Murillo (, 0 Years)

Plaintiff 
Attorney(s):

• Maro Burunsuzyan; Law Offices of Maro Burunsuzyan, PLC; Glendale CA for 
Estate of Jesse Murillo, Tammy Murillo

• Dale K. Galipo; Law Offices of Dale K. Galipo; Woodland Hills CA for Estate of 
Jesse Murillo, Tammy Murillo

• Renee V. Masongsong; Law Offices of Dale K. Galipo; Woodland Hills CA for 
Estate of Jesse Murillo, Tammy Murillo

• Shannon Joey Leap; Law Offices of Dale K. Galipo; Woodland Hills CA for Estate 
of Jesse Murillo, Tammy Murillo
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Plaintiff Expert
(s):

• Dr. Bennet I. Omalu M.D., M.P.H.; Forensic Pathology; Sacramento, CA called by: 
Maro Burunsuzyan, Dale K. Galipo, Renee V. Masongsong, Shannon Joey Leap

• Dr. Richard Bryce D.O.; Osteopathy; San Diego, CA called by: Maro Burunsuzyan, 
Dale K. Galipo, Renee V. Masongsong, Shannon Joey Leap

Defendant(s): • Fred Sigman
• City of Los Angeles
• Christopher Montague

Defense 
Attorney(s):

• Ty A. Ford; Deputy City Attorney, Los Angeles City Attorney's Office; Los 
Angeles, CA for City of Los Angeles, Christopher Montague, Fred Sigman

• Sasha O. Lazarevich; Deputy City Attorney, Los Angeles City Attorney's Office; 
Los Angeles, CA for City of Los Angeles, Christopher Montague, Fred Sigman

Defendant 
Expert(s):

• Ed Flosi M.S.; Police Practices & Procedures; Fullerton, CA called by: for Ty A. 
Ford, Sasha O. Lazarevich

Insurers: • Deft. is self-insured.

Facts: On Dec. 23, 2017, officers working for the city of Los Angeles Police Department 
responded to a family disturbance at a home on Desoto Avenue in Canoga Park, involving 
a man seen allegedly wielding a weapon. This was the home where plaintiff Tammy 
Murillo lived with her son, Navy veteran Jesse Murillo, 32. Upon arrival, a chase ensued, 
ending with police shooting and killing Jesse Murillo. 

Jesse Murillo's fiancé, Mark G., reported that Jesse Murillo had assaulted him. Mark G. 
was transported to Kaiser Hospital to treat a dislocated shoulder.

Tammy Murillo, as successor in interest to Jesse Murillo, sued the city of Los Angeles 
and Fred Sigman and Christopher Montague, the LAPD officers who had responded to the 
call, for wrongful death, violation of the Bane Act, excessive force, battery by government 
employees and violation of civil rights. 

According to officers, after Jesse Murillo had fled the house, he allegedly jumped over a 
fence surrounding the residence and ran toward an alley behind the residence. Officers 
alleged that Jesse Murillo was wearing a gas mask and a pull bar — a tool used for 
installing flooring — on his person, though at the time of the incident officers had 
mistaken the pull bar for a machete. The initial officer on the scene broadcast information 
that Jesse Murillo was suspected of assault with a deadly weapon, and may have attacked 
family members using what they claimed at the time to be a machete.

According to the plaintiff's counsel, after Jesse Murillo escaped the residence, Sigman and 
Montague responded to the call and stopped their vehicle in the street at the end of the 
alley. When Jesse Murillo saw Sigman and Montague’s vehicle, he allegedly made a 
sharp left turn and ran eastbound on the sidewalk, past Sigman and Montague. Without 
giving Jesse Murillo a warning or time to comply, the plaintiff counsel alleged, both 
officers fired seven shots at him from the street. Plaintiff's counsel noted that when the 
officers fired; they were behind the doors of the police unit, at a distance of 14 to 25 feet 
from Jesse Murillo. Sigman fired five shots, and Montague fired two shots. Jesse Murillo 
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Facts:

was struck four times. The plaintiff's counsel argued that the trajectory of the shots 
indicated he was not running directly at the officers, but rather away from them, when he 
was struck.

Plaintiff's counsel added that the video of the shooting and the post-mortem trajectory 
analysis showed at least one of the shots was fired as Jesse Murillo was going to the 
ground. The officers’ stray bullets impacted a garage, a truck and a fence in the backdrop 
of the shooting.

The defense argued that the officers were forced to shoot Jesse Murillo because he had a 
hammer in his right hand, and what they believed to be a machete in his left hand, while 
running in their direction. According to the defense, both officers feared for their lives.

However, the evidence showed Jesse Murillo most likely did not have a hammer in his 
hand, although one was found in his clothing after the shooting, and that he did not have a 
machete, but rather, the aforementioned pull bar. Additionally, video footage from the 
officers’ body worn cameras show that as the shots were occurring, Jesse Murillo was 
running eastbound on the sidewalk generally away from Sigman and Montague, and the 
experts in the case on both sides agreed that the officers could not use deadly force against 
him for merely trying to run away or escape.

Defense disputed the plaintiff's version of the events and never admitted liability, 
maintaining that the police were justified in their actions, as they feared for their lives and 
had told Jesse Murillo to stop running several times.

Injury: As a result of getting shot seven times by the police officers, Jesse Murillo died. 
According to the plaintiff’s counsel, the defense never addressed damages during the 
trial. 

Result: The jury determined the officers used excessive force against Murillo and had violated the 
Bane Act. 

The jury found defendant Fred Sigman was 45 percent negligent, Christopher Montague 
was 48 percent negligent and decedent Jesse Murillo was 7 percent negligent. The jury 
awarded Tammy Murillo $23.8 million in survival damages on Jesse Murillo’s behalf.
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Tammy Murillo

$ 12,000,000 wrongful death 

$ 12,000,000 Plaintiff's Total Award 

Estate of Jesse Murillo Murillo

$ 6,500,000 pre-death pain and suffering 

$ 5,300,000 loss of life 

$ 11,800,000 Plaintiff's Total Award 

Trial Information:

Judge: Fernando M. Olguin

Offer: An offer was never made.

Trial Length: 4 days

Trial 
Deliberations:

4 hours

Post Trial: The plaintiff has submitted a claim for statutory fees

Writer JCohen
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Plaintiff claims company failed to accommodate for disability

Type: Verdict-Plaintiff

Amount: $7,445,000

State: California

Venue: Los Angeles County

Court: Superior Court of Los Angeles County, Central, CA

Injury Type(s): • other - aggravation of pre-existing condition
• mental/psychological - depression; emotional distress

Case Type: • Employment - Failure to Accommodate; Disability Discrimination

Case Name: Maria Guadalupe Martinez v. Pharmavite LLC, No. BC671153

Date: April 04, 2023

Plaintiff(s): • Maria Guadalupe Martinez, (Female, 45 Years)

Plaintiff 
Attorney(s):

• Carney R. Shegerian; Shegerian & Associates; Los Angeles CA for Maria 
Guadalupe Martinez

• Edwin Pairavi; Pairavi Law P.C.; Los Angeles CA for Maria Guadalupe Martinez
• Mark I. Lim; Shegerian & Associates; Los Angeles CA for Maria Guadalupe 

Martinez

Defendant(s): • Pharmavite LLC
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Defense 
Attorney(s):

• Tracey A. Kennedy; Sheppard, Mullin, Richter & Hampton LLP; Los Angeles, CA 
for Pharmavite LLC

• Tyler J. Johnson; Sheppard, Mullin, Richter & Hampton LLP; Los Angeles, CA for 
Pharmavite LLC

• Meagan Koontz; Sheppard, Mullin, Richter & Hampton LLP; Los Angeles, CA for 
Pharmavite LLC

Facts: On March 16, 2016, plaintiff Maria Martinez, 45, who was a lead in Pharmavite LLC's 
packaging department, was provided work restrictions from her doctor after diagnosing 
her with injuries to her cervical, thoracic, lumbar and bilateral shoulder, as well as 
bilateral medial epicondylitis and bilateral carpal tunnel. She claimed that the company 
failed to consider whether job restructuring was possible for her position.

She did not return to work.

Martinez sued Pharmavite LLC, alleging disability discrimination, failure to engage in the 
interactive process and failure to create reasonable accommodations.

Martinez’s counsel contended the company did not engage in an interactive dialogue to 
consider whether job restructuring was possible, and that the plaintiff’s former position 
with the company did not require lifting over 15 pounds, repetitive bending/stooping, or 
forceful pushing/pulling, as it was supervisory in nature. Her counsel added that even if 
her position did call upon physical labor, the job could have been restructured to 
accommodate those restrictions for Martinez.

The company claimed that they had a phone call with Martinez on March 28, 2016, which 
was a sufficient interactive process, and that Martinez could not be accommodated.

Injury: Martinez did not return to work at the company. Prior to the events, Martinez had major 
depressive disorder, both moderate and recurrent. She claimed the depression came back 
after the company’s conduct. She sought mental health treatment briefly. Martinez 
claimed that she planned on retiring with the company, though she has since found 
employment with another company and is working now. Martinez sought recovery for her 
past and future lost earnings and her past and future emotional pain and suffering.

Result: The jury found that Pharmavite LLC had failed to engage in the interactive process, and 
had failed to reasonably accommodate Martinez. She was awarded $7,445,000. 
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Maria Martinez

$ 305,000 Past Lost Earnings 

$ 40,000 Future Lost Earnings 

$ 2,300,000 Future Pain Suffering 

$ 4,800,000 Past Pain Suffering 

$ 7,445,000 Plaintiff's Total Award 

Trial Information:

Judge: Michelle Williams

Trial Length: 29 days

Trial 
Deliberations:

5 hours

Jury Vote: 12-0

Editor's 
Comment:

This report is based on information that was provided by plaintiff's counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Plaintiff: Roadway's negligent design caused accident with motorcyclist

Type: Verdict-Mixed

Amount: $16,347,361

State: California

Venue: Sonoma County

Court: Superior Court of Sonoma County, Sonoma, CA

Injury Type(s): • head
• brain - traumatic brain injury
• pelvis - fracture, pelvis

Case Type: • Motor Vehicle - Motorcycle
• Premises Liability - Dangerous Condition of Public Property

Case Name: Scott Lindquist and Alania Lindquist v. Brendan Toohey and State of California, No. 
SCV-267421

Date: August 21, 2023

Plaintiff(s): • Scott Lindquist, (Male, 65 Years)
• Alania Lindquist, (Female, 0 Years)

Plaintiff 
Attorney(s):

• Douglas S. Saeltzer; Walkup, Melodia, Kelly & Schoenberger; San Francisco CA 
for Scott Lindquist,, Alania Lindquist

• Richard H. Schoenberger; Walkup, Melodia, Kelly & Schoenberger; San Francisco 
CA for Scott Lindquist,, Alania Lindquist

• Joseph A. Nicholson; Walkup, Melodia, Kelly & Schoenberger; San Francisco CA 
for Scott Lindquist,, Alania Lindquist

Defendant(s): • Brendan Toohey
• State of California
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Defense 
Attorney(s):

• Skitch W. Crosby; California Department of Transportation - Legal Division; 
Oakland, CA for State of California

• Ian C. Madrosen; California Department of Transportation - Legal Division; 
Oakland, CA for State of California

• David S. Perrine; Sandhu Law Group APC; Redding, CA for Brendan Toohey
• Justin D. McManus; Sandhu Law Group APC for Brendan Toohey

Insurers: • Government Employees Insurance Co.

Facts: On Oct. 17, 2020, plaintiff Scott Lindquist, 65, a general contractor, who was operating a 
motorcycle in Glen Ellen, passed stopped traffic using the shoulder to make a right turn 
from eastbound SR-12 onto Arnold Drive, when he was struck by an SUV operated by 
Brendan Toohey, who was also turning right onto Arnold Drive. Lindquist was ejected 
from his motorcycle and suffered injuries to his head and pelvis.

Lindquist sued Toohey for negligence while operating a vehicle, as well as the state of 
California, alleging dangerous conditions on the roadway. 

Plaintiff’s counsel contended that the roadway did not conform to the design plans, failed 
to give clear guidance to a motorist on where to make the right turn, and that the 
California Department of Transportation (Caltrans), which maintained the roadways, 
failed to take action to prevent shoulder use for making this right turn.

Caltrans contended that the subject accident was caused by two motorists who each 
violated the California Vehicle Code and the roadway was not dangerous. Caltrans further 
argued that Lindquist violated CVC 21755 — unsafe passing on the right — when he 
passed stopped traffic using the shoulder to make his right turn, and that Toohey violated 
the CVC 22100 — relating to turning and stopping on a highway — by failing to make his 
right turn as far to the right as practicable. Finally, Caltrans asserted design immunity.

Toohey denied he was negligent and contended Lindquist was at fault for using the 
shoulder to make his right turn and for driving at an excessive speed.

Injury: Following the accident Lindquist was taken from the scene to Santa Rosa Memorial 
Hospital in Santa Rosa. Lindquist sustained a traumatic brain injury, as well as a pelvic 
fracture. Lindquist claims he is no longer able to work and that he will need future 
medical care in the form of supervisory care and ongoing medical care. Alania Lindquist, 
Scott Lindquist’s wife, presented a claim for loss of consortium.

Result: The jury apportioned 60 percent fault to Caltrans and the remaining 40 percent fault to 
Scott Lindquist. The jury did not apportion any fault to Toohey. The jury awarded the 
Lindquists a total of $16,347,361.
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Alania Lindquist

$ 255,000 Past Loss of Consortium 

$ 956,250 Future Loss of Consortium 

$ 1,211,250 Plaintiff's Total Award 

Scott Lindquist

$ 1,000,364 Past Medical Cost 

$ 6,485,747 Future Medical Cost 

$ 6,375,000 Future Pain Suffering 

$ 1,275,000 Past Pain Suffering 

$ 15,136,111 Plaintiff's Total Award 

Trial Information:

Judge: Patrick M. Broderick

Demand: $4,875,000 (C.C.P. 998) to Caltrans

Offer: $600,000 from Caltrans

Trial Length: 45 days

Trial 
Deliberations:

2 days
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Jury Vote: 10-2

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla

Published by Verdict Search, the leading provider of verdict & settlement research
Page 180



Plaintiff: Broadside by deputy&nbsp;diminished&nbsp;quality of life

Type: Verdict-Plaintiff

Amount: $11,069,517

State: California

Venue: San Bernardino County

Court: Superior Court of San Bernardino County, San Bernardino, CA

Injury Type(s): • back - bulging disc, lumbar
• neck - fusion, cervical; bulging disc, cervical; herniated disc, cervical
• other - decreased range of motion

Case Type: • Motor Vehicle - Broadside

Case Name: Florencio Munguia, Mercedes Munguia, Linda Munguia and Christopher Ortega, a minor 
by and through his Guardian Ad Litem, Linda Munguia v. County of San Bernardino, 
Michael Andradea and San Bernardino County Sheriff's Department, No. CIVDS1900106

Date: August 22, 2023

Plaintiff(s): • Linda Munguia, (Female, 0 Years)
• Mercedes Munguia, (Female, 0 Years)
• Florencio Munguia, (Male, 60 Years)
• Christopher Ortega, (Male, 0 Years)

Plaintiff 
Attorney(s):

• Daniel K. Kramer; Kramer Trial Lawyers APC; Los Angeles CA for Florencio 
Munguia,, Mercedes Munguia,, Linda Munguia,, Christopher Ortega

• Brandon C. Salumbides; Kramer Trial Lawyers APC; Los Angeles CA for 
Florencio Munguia,, Mercedes Munguia,, Linda Munguia,, Christopher Ortega

Defendant(s): • Michael Andradea
• County of San Bernardino
• San Bernardino County Sheriff's Department
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Defense 
Attorney(s):

• Tarik T. Muhtaseb; San Bernardino County Counsel; San Bernardino, CA for 
County of San Bernardino, Michael Andradea, San Bernardino County Sheriff's 
Department

Facts: On April 24, 2018, plaintiff Florencio Munguia, 60, a mechanic, was operating his vehicle 
with his wife, daughter and grandchild as passengers when the vehicle was broadsided by 
a vehicle being operated by Michael Andradea, a deputy with the San Bernardino County 
Sheriff's Department. Prior to the collision, Andradea’s vehicle turned left in front of 
Florencio Munguia’s vehicle. Florencio Munguia claimed injuries to his neck and back.

Florencio Munguia sued Andradea, alleging he was negligent in the operation of his 
vehicle, as well as San Bernardino County and the county’s Sheriff’s Department, alleging 
that as Andradea’s employers they were vicariously liable.

Florencio Munguia’s wife, Mercedes Munguia, daughter, Linda Munguia and grandchild, 
Christopher Ortega, were initially plaintiffs, but had their cases settled before the 
commencement of trial. 

Andradea, a deputy at the time of the incident, but a detective at the time of trial, was 
dismissed during trial, leaving only the county as a defendant.

The defense conceded liability for the accident but disputed the cause of the plaintiff’s 
injuries. 
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Injury: Florencio Munguia’s wife and daughter were taken to the hospital by ambulance. 
Florencio Munguia was driven to the hospital later on the date of the accident.

Florencio Munguia claimed he suffered cervical and lumbar disc bulges, as well as a 
cervical herniation, for which he underwent several spinal injections, a cervical fusion and 
received a recommendation for a lumbar discectomy. Florencio Munguia claimed to have 
experienced extreme pain in both his neck and lower back due to the injuries he had 
alleged to have suffered in the accident. However, his counsel noted that as a man of little 
means and the sole provider of his household, he continued to work to support his family. 

Florencio Munguia claimed that his neck and back pain hindered his quality of life, his 
work and his ability to travel with his family.

The plaintiff’s counsel argued that Florencio Munguia wouldl need a future lumbar 
surgery and a potential adjacent level cervical fusion and sought recovery for his past and 
future medical costs, as well as his past and future pain and suffering.

The collision was alleged to have been at approximately 40 mph.

Defense counsel argued that the forces of the crash were insufficient to cause structural 
failure in the spine and that Florencio Munguia’s spinal condition was due to degeneration 
and not related to the accident. 

At trial, the defense counsel asked the jury to award $64,000 to $180,000, inclusive of 
economic and non-economic damages.

Result: The jury awarded Florencio Munguia $11,069,517.
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Christopher Ortega

Linda Munguia

Mercedes Munguia

Florencio Munguia

$ 255,000 Past Medical Cost 

$ 814,517 Future Medical Cost 

$ 4,000,000 Future Pain Suffering 

$ 6,000,000 Past Pain Suffering 

$ 11,069,517 Plaintiff's Total Award 

Trial Information:

Judge: Gilbert G. Ochoa

Demand: $250,000 (C.C.P. 998)

Offer: $225,000 (C.C.P. 998)

Trial Length: 0 

Trial 
Deliberations:

0 

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Family: Injuries caused by tractor-trailer rear-end collision

Type: Verdict-Plaintiff

Amount: $13,150,000

State: California

Venue: Los Angeles County

Court: Superior Court of Los Angeles County, Van Nuys, CA

Injury Type(s): • back
• head - headaches; concussion
• knee
• neck - whiplash; fracture, neck
• chest
• other - soft tissue; aggravation of pre-existing condition
• mental/psychological - emotional distress; cognition, impairment; memory, 

impairment

Case Type: • Motor Vehicle - Rear-ender; Tractor-Trailer

Case Name: Delia Hernandez Arrezola, Francisco Hernandez Moreno and Vincent Gonzalez v. Geriq 
Logistics LLC, J. Russell Shaffer Distribution Inc., Ramon Leon, James Martin and Veg-
Fresh Farms Inc., No. BC720897

Date: May 10, 2023

Plaintiff(s): • Vincent Gonzalez, (Male, 56 Years)
• Delia Hernandez-Arrezola, (Female, 57 Years)
• Francisco Hernandez-Moreno, (Male, 33 Years)

Plaintiff 
Attorney(s):

• David A. Rudorfer; Panish | Shea | Boyle | Ravipudi LLP; Los Angeles CA for 
Delia Hernandez-Arrezola,, Francisco Hernandez-Moreno,, Vincent Gonzalez

• Wyatt A. Vespermann; Panish | Shea | Boyle | Ravipudi LLP; Los Angeles CA for 
Delia Hernandez-Arrezola,, Francisco Hernandez-Moreno,, Vincent Gonzalez

• Jonathan E. Howell; Howell LLP; Woodland Hills CA for Delia Hernandez-
Arrezola,, Francisco Hernandez-Moreno,, Vincent Gonzalez
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Defendant(s): • Ramon Leon
• James Martin
• Geriq Logistics LLC
• Veg-Fresh Farms Inc.
• J. Russell Shaffer Distribution Inc.

Defense 
Attorney(s):

• Byron M. Purcell; Ivie McNeill Wyatt Purcell & Diggs; Los Angeles, CA for Geriq 
Logistics LLC, James Martin

• Julio C. Navarro; Ivie McNeill Wyatt Purcell & Diggs; Los Angeles, CA for Geriq 
Logistics LLC, James Martin

Facts: In January 2018, plaintiffs Delia Hernandez, 57, a certified nursing assistant; her husband, 
Vincent Gonzalez, 56, who worked in landscaping; and their adult son, Francisco 
Hernandez Moreno, 33, who was a mechanical assistant, were traveling in a pickup truck 
on the I-10 freeway near the California-Arizona border. Hernandez was operating the 
vehicle, while Gonzalez was seated in the front right seat and Moreno was seated behind 
his mother. Subsequently, a tractor-trailer being driven by James Martin collided with the 
back of the family’s vehicle. Hernandez sustained injuries to her head and neck. Gonzalez 
claimed injuries to his knee. Moreno claimed injuries to his back, knee and chest.

Hernandez, Gonzalez and Moreno sued Martin; the owner of the truck Martin was 
operating, Geriq Logistics LLC; the owner of the attached trailer to the truck, Ramon 
Leon; as well as companies under Geriq Logistics, J. Russell Shaffer Distribution Inc. and 
Veg-Fresh Farms Inc. Plaintiffs alleged that Martin was negligent in the operation of his 
vehicle and that the other defendants were vicariously liable for Martin’s actions. The case 
continued against Martin and Geriq Logistics LLC only, as the other defendants were 
dismissed.

Plaintiffs’ counsel contended that Martin was distracted prior to the accident.

The defendants initially disputed liability but admitted it just before the trial.

Injury: Plaintiffs were taken to a hospital after the subject accident.

Hernandez claimed she suffered a C2 extension teardrop fracture, which is a 
hyperextension injury of her neck; as well as a mild traumatic brain injury. Hernandez 
wore a neck collar to work and was back to work in four months and continued to work 
from April/May of 2018 through trial and to present. While Hernandez wasn't limited in 
her role as a CNA, she claimed to have ongoing neck pain that varied but persisted into 
2022. She also claimed she had problems with headaches and some memory issues due to 
her mild TBI, though she was able to continue working. She claimed her neck injury 
healed without surgery though her lower cervical spine had trauma still and she suffered 
cervical facet syndrome, and problems at C3-4 and C4-5, so she would likely need a 
future fusion for her neck.
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Injury:

Gonzalez, who worked in a physically demanding landscaping job, had suffered meniscus 
tears in his right knee which had been treated with procedures in 2008 and 2015, prior to 
the accident. He claimed the subject accident exacerbated his pre-existing knee injuries. 
He had a knee surgery following the 2018 accident, which he claimed was required due to 
the accident. He claimed he might need some ongoing future care for his knee.

Moreno claimed he suffered soft tissue injuries to his back, knee and chest from the 
seatbelt, though all pain resolved within a few months after the accident. He also claimed 
bystander emotional distress, as he had been witness to his parents’ injuries.

The whole family claimed they were traumatized from the subject collision and have 
continued to have persistent emotional distress since it occurred.

Plaintiffs’ counsel contended that Martin had been traveling over 80 mph while 
Hernandez was traveling at 65 mph. In contrast, defense counsel argued that Martin had 
been going the Arizona freeway speed limit of 70 mph.

Despite the disputed speeds, plaintiffs’ counsel contended the impact caused the alleged 
injuries.

Defense counsel contested that the forces of the collision were sufficient to cause 
plaintiffs’ claimed injuries and asked the jury to award $230,000 for the whole family, 
claiming that the family only suffered minor injuries, which all healed and all did not 
require much care. 

Defense counsel also noted that the entire family returned to their professions, with 
Gonzalez and Moreno returning to work two weeks after the accident and Hernandez 
returning to work a few months later.

Defense counsel argued that Hernandez hadn't sought treatment from 2018 to 2022. They 
also claimed that her symptoms from the mild TBI might be linked to a surgery she had 
20 years before the 2018 accident. This surgery was to address an acoustic neuroma—a 
tumor in her ear—which could cause headaches or dizziness.

Result: The jury found that Martin's negligence was a substantial factor in causing harm to the 
family and awarded the plaintiffs $13,150,000.
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Vincent Gonzalez

$ 450,000 Past Medical Cost 

$ 250,000 Future Medical Cost 

$ 150,000 Past Loss of Consortium 

$ 200,000 Future Loss of Consortium 

$ 125,000 Past Pain Suffering 

$ 1,175,000 Plaintiff's Total Award 

Francisco Hernandez Moreno

$ 700,000 Future Pain Suffering 

$ 200,000 Past Pain Suffering 

$ 900,000 Plaintiff's Total Award 

Delia Hernandez Arrezola

$ 2,750,000 Past Medical Cost 

$ 4,000,000 Future Medical Cost 

$ 125,000 Past Pain Suffering 

$ 6,875,000 Plaintiff's Total Award 
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Trial Information:

Judge: Graciela L. Freixes

Trial Length: 0 

Trial 
Deliberations:

0 

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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Man shot in back twice by officer: lawsuit

Type: Verdict-Plaintiff

Amount: $10,000,000

State: California

Venue: Federal

Court: United States District Court, Central District, Riverside, CA

Injury Type(s): • other - death; gunshot wound

Case Type: • Wrongful Death
• Civil Rights - 42 USC 1983; Police as Defendant

Case Name: Estate of Clemente Najera-Aguirre, J.S., A.S. and Y.S. v. county of Riverside and Dan 
Ponder, No. 5:18-cv-00762-DMG-SP

Date: April 26, 2023

Plaintiff(s): • A. S., (Male, 0 Years)
• J. S., (Male, 0 Years)
• Y. S., (Female, 0 Years)
• Estate of Clemente Najera-Aguirre, (Male, 0 Years)

Plaintiff 
Attorney(s):

• Dale K. Galipo; Law Offices of Dale K. Galipo; Woodland Hills CA for J. S.,, A. 
S.,, Y. S.,, Estate of Clemente Najera-Aguirre

• Hang D. Le; Law Offices of Dale K. Galipo; Woodland Hills CA for J. S.,, A. S.,, 
Y. S.,, Estate of Clemente Najera-Aguirre

• Benjamin S. Levine; Law Offices of Dale K. Galipo; Woodland Hills CA for J. S.,, 
A. S.,, Y. S.,, Estate of Clemente Najera-Aguirre

• Christian F. Pereira; Briana Kim, PC; Long Beach CA for J. S.,, A. S.,, Y. S.,, 
Estate of Clemente Najera-Aguirre

• Ian A. Cuthbertson; Briana Kim, PC; Long Beach CA for J. S.,, A. S.,, Y. S.,, Estate 
of Clemente Najera-Aguirre
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Defendant(s): • Dan Ponder
• County of Riverside

Defense 
Attorney(s):

• Tony M. Sain; Lewis Brisbois Bisgaard & Smith LLP; Los Angeles, CA for County 
of Riverside, Dan Ponder

• Alexander S. Rynerson; Lewis Brisbois Bisgaard & Smith LLP; Los Angeles, CA 
for County of Riverside, Dan Ponder

Facts: On April 15, 2016, plaintiffs’ decedent and father, Clemente Najera-Aguirre, was shot by 
Dan Ponder, a sergeant with the Riverside County Sheriff’s Department. Prior to this, 
Ponder received radio reports that someone in Lake Elsinore was destroying property with 
a club and had threatened to kill a woman. After arriving on the scene, Ponder reportedly 
exited his patrol car with his gun drawn and confronted Najera-Aguirre. Ponder ordered 
and motioned for Najera-Aguirre to drop the club. Najera-Aguirre did not drop it, and by 
some accounts verbally refused to do so. Ponder tried to pepper-spray Najera-Aguirre, but 
the spray blew back in Ponder’s face and Najera-Aguirre appeared unaffected. 

Ponder pointed his gun at Najera-Aguirre and again ordered him to drop the club, but 
again Najera-Aguirre reportedly did not comply. By some eyewitness accounts, Najera-
Aguirre next dropped the club and retrieved a baseball bat from nearby bushes, before 
advancing quickly to less than 10 feet from Ponder. One witness, however, described 
Najera-Aguirre as having remained stationary; there were also conflicting reports as to 
whether Najera-Aguirre had raised his weapon or not. Ponder, without issuing a warning, 
fired his weapon at Najera-Aguirre six times from no more than 10 feet away, with two of 
the six shots striking him. Najera-Aguirre died.

Three of Najera-Aguirre’s children sued Ponder and his employer, Riverside County, 
under 42 U.S.C. § 1983, alleging that Ponder violated the Fourth Amendment.

Plaintiffs’ counsel contended that Ponder used excessive force when he shot at Najera-
Aguirre six times without issuing a warning and killed him. Plaintiffs’ counsel had also 
argued that Najera-Aguirre was facing away from Ponder following the first volley of 
shots, and that the coroner’s report showed that Najera-Aguirre was fatally struck in the 
back by the two bullets during the second volley. Plaintiffs’ counsel contended that 
Ponder should have tried alternative force or retreated away from Najera-Aguirre.

Defense contended that Najera-Aguirre held the baseball bat in a threatening manner 
while advancing toward Ponder from less than 10 feet away. Ignoring the conflicting 
eyewitness accounts, defense counsel further argued that it was undisputed by witnesses 
that Najera-Aguirre had been facing Ponder and had been advancing toward him while 
positioned to attack during all of the gunshots, and therefore the use of deadly force was 
reasonable by law.
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Injury: Najera-Aguirre died. Plaintiffs, his sons, J.S. and A.S., and his daughter, Y.S., minor 
children at the time, sought recovery for damages for his loss. As of this report, his sons 
and daughter are no longer minors.

Result: The jury found for plaintiffs on the Fourth Amendment claim and awarded $10 million.

Estate of Clemente Najera-Aguirre

Y. S.

A. S.

J. S.

Trial Information:

Judge: Dolly M. Gee

Trial Length: 0 

Trial 
Deliberations:

0 

Post Trial: Defendants plan to appeal.

Editor's 
Comment:

This report is based on information that was provided by plaintiffs' and defense counsel.

Writer pidiculla
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Cyclist claims pothole caused debilitating injuries: lawsuit

Type: Settlement

Amount: $3,149,000

State: California

Venue: San Diego County

Court: Superior Court of San Diego County, San Diego, CA

Injury Type(s): • brain - internal bleeding
• other - seizure
• face/nose - face; fracture, facial bone
• mental/psychological - cognition, impairment

Case Type: • Recreation - Bicycle
• Premises Liability - Failure to Warn; Negligent Repair and/or Maintenance
• Dangerous Condition of Public Property

Case Name: Jonathan Sammartino and Jessica Thierman v. city of San Diego and Palm Engineering 
Construction Company Inc., No. 37-2016-00004853-CU-NP-CTL

Date: March 08, 2023

Plaintiff(s): • Jessica Thierman, (Female, 0 Years)
• Jonathan Sammartino, (Male, 32 Years)

Plaintiff 
Attorney(s):

• Terry Singleton; Singleton Schreiber, LLP; San Diego CA for Jonathan Sammartino
• Brett J. Schreiber; Singleton Schreiber, LLP; San Diego CA for Jonathan 

Sammartino
• Domenic Martini; Singleton Schreiber, LLP; San Diego CA for Jonathan 

Sammartino

Defendant(s): • City of San Diego
• Palm Engineering Construction Company Inc.
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Defense 
Attorney(s):

• Stacy J. Plotkin-Wolff; Office of the City Attorney; San Diego, CA for City of San 
Diego

• Kevin E. Lawless; Springel & Fink, LLP; Newport Beach, CA for City of San 
Diego

• Nicholas W. Davila; London Fischer LLP; Irvine, CA for Palm Engineering 
Construction Company Inc.

Insurers: • Ironshore Inc.

Facts: In March 2015, plaintiff Jonathan Sammartino, 32, a teacher, was riding a bicycle on 
Torrey Pines Road near Amalfi Street, in La Jolla, when he was ejected from his bicycle 
and claims he landed face first on the pavement. Sammartino sustained injuries to his head 
and face. His wife, Jessica Thierman, and friends witnessed the event.

Sammartino sued the city of San Diego, owner of the road, and Palm Engineering 
Construction Company Inc., the company that performed work on the road. Sammartino 
alleged both defendants were liable for dangerous conditions of public property, failure to 
warn and failure to repair/maintain. Palm Engineering Construction Company Inc. settled 
with Sammartino.

The dangerous condition to which Sammarintino was referring to was a pothole, which 
was filled with asphalt debris and measured 4 feet by 2½ feet. Sammartino alleged the 
pothole, which he struck while on his bike, constituted a dangerous condition that the city 
failed to warn about and failed to repair.

Injury: Sammartino was taken to a hospital, where he spent five days in the intensive care unit. 
He suffered fractures to his face and a brain bleed. He also suffered a seizure due to his 
head injury. Additionally, Sammartino claimed permanent cognitive deficits as a result of 
his brain injury. He sought recovery for his past medical costs and his past and future pain 
and suffering. Jessica Thierman, his wife, witnessed the accident, but was removed as a 
plaintiff.

Result: The parties agreed to settle the case prior to trial. The city and Palm Engineering were 
insured under the same policy and $1 million of the settlement ($750,000 from the city 
and $250,000 from Palm Engineering) came from insurance money. The balance was 
from the city. The city agreed to pay $2,899,000, while Palm Engineering paid $250,000, 
for a total settlement of $3,149,000.

Jessica Thierman

Jonathan Sammartino
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Trial Information:

Judge: John S. Meyer

Trial Length: 0 

Trial 
Deliberations:

0 

Editor's 
Comment:

This report is based on information that was provided by plaintiff's counsel. Defense 
counsel did not respond to the reporter's phone calls.

Writer pidiculla
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 15 TITLE: UPDATE ON INDUSTRY AND LEGISLATIVE 
INITIATIVES 

MEETING: 03/21/2024 

GENERAL MANAGER:  

 
Recommended Actions 
None. This item is for information only.  
 
Strategic Direction 
• Strategic Goal #1: “Be in a positive net position by June 30, 2025.” 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #3: “Legislative involvement in tort reform.” 
• Strategic Goal #4” “Create and implement a Member Engagement Plan.” 
• Strategic Goal #7: “Identify and assess future risks and create a plan to address those risks.” 
 
Item Explanation 
The CJPRMA general manager has been appointed to serve on the CAJPA Legislative Committee 
assigned to the JPA subcommittee. The Legislative Committee met on March 11, 2024, to discuss 
newly introduced bills and identify key bills for Legislative Action Day. Legislative Action Day is 
scheduled for April 3, 2024. All members of pools are invited to attend. Registration is available 
on the CAJPA website.  
 
https://www.cajpa.org/events/EventDetails.aspx?id=1827252&group= 
 
Here are some of the bills for which CAJPA has taken a position that have an impact on 
CJPRMA. 
 
CAJPA Supports 

• AB 1088. Provides state matching grants to support water infrastructure improvements 
to rural communities at the wildland urban interface. 

• AB 1839. Provides education and hiring grants for police officers. 
• AB 1897. This bill would require a court, whenever a defendant prevails in a civil action, 

to award reasonable attorney’s fees to a prevailing defendant against the plaintiff upon 
a finding by the court that the plaintiff’s prosecution of the action was not in good faith.  
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• SB 265. This bill would require Cal OES to direct Cal-CSIC to prepare, and Cal OES to submit 

to the Legislature on or before January 1, 2025, a strategic, multiyear outreach plan to 
assist critical infrastructure sectors in their efforts to improve cybersecurity and an 
evaluation of options for providing grants or alternative forms of funding to, and potential 
voluntary actions that do not require funding and that assist, that sector in their efforts 
to improve cybersecurity preparedness. The bill would make related findings and 
declarations. Establish assessments and grants through California Cybersecurity 
Integration Center for critical infrastructure including water/wastewater treatment, 
government, healthcare. 

• SB 504. Support to local government agencies for wildfire defensible space. 
• SB 581. Would establish requirements and constraints for third-party litigation 

financing. 
 

CAJPA Opposes 
• AB 742. The bill would prohibit a police canine from being used to bite unless there is an 

imminent threat of death or serious bodily injury to the officer or another person by the 
person against whom the canine is used. The bill would attribute the death of or serious 
bodily injury to a person caused by a police canine to the canine’s handler as constituting 
deadly force. CAJPA is opposed. 

• AB 807. Bill requires State Prosecutor to Investigate any use of force resulting in death 
of citizen, even if armed. This creates another anti-law enforcement vehicle that could 
exposure officers to criminal and civil liability, even when civilian was armed. 

• AB 2587. This is another revivor window for after victims turn 18 years old when there 
has been an agency coverup. 

• AB 2693. Further extends statute of limitations on certain SAM cases for school districts 
related to field trips, camps, etc. 

• AB 2710. Imposes new duties on law enforcement during active shooter events. 
• AB 3241. This bill would require each law enforcement agency to annually publish a report 

of the use of canines, as specified, on its internet website. Because the bill would impose 
additional duties on local law enforcement agencies, the bill would impose a state-
mandated local program. 

• SB 838. Allows victim compensation for police officer use of force, even if the officer is 
not charged with a crime. 

 

CJPRMA’s claims administrator, Marinda Griese, serves as the Vice President of the CAJPA Board 
of Directors. In September 2023, the CAJPA Board established an ad hoc committee to work on 
next steps for the liability data collection project and develop an action plan for legislative efforts. 
Board President Bev Jensen serves on the Workers’ Compensation subcommittee of the 
Legislative Committee. 
 

Fiscal Impact 
None 
 

Exhibits 
None 
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CALIFORNIA JOINT POWERS 

RISK MANAGEMENT AUTHORITY 
 

AGENDA BILL 
 

ITEM: 16 TITLE: REPORT OUT FROM MEMBER ENGAGEMENT 
COMMITTEE 

MEETING: 03/21/2024 

GENERAL MANAGER:  

 
Recommended Actions 
None. This item is for information only.  
 
Strategic Direction 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #4: “Create and implement a Member Engagement Plan.” 

 
Item Explanation 
The Board of Directors approved the Member Engagement Policy at its December 2023 meeting. 
Holidays in January and February interfered with the committee’s meetings in those months. The 
committee is scheduled to meet on March 18, 2024, and will begin working on implementation 
of the approved policy. 
 
The City of Chico will make a presentation of its risk management program to the Board. This 
sharing is part of the policy and is intended for foster engagement among the members.  
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
None 
 
Exhibits 
None 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

 
AGENDA BILL 

 

ITEM: 17 TITLE: RISK MANAGEMENT ISSUES 

MEETING: 03/21/2024 

GENERAL MANAGER:    

 
Recommended Actions 
None.  This item is being provided for information only. 
 
Strategic Direction 
• Strategic Goal #2: “Create and implement a Communications Plan.” 
• Strategic Goal #7: “Identify and assess future risks and create a plan to address those risks.” 
 
Item Explanation 
This item is reserved for the discussion of risk management issues that are of concern to the 
members and for the provision of status updates on the risk management program. 

 
1. Bulletproof glass for police vehicles. Chris Carmona, GHC/Redding/Fairfield 
2. Benchmark Analytics update. Tony Giles, CJPRMA 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
Fiscal Impact 
None 

 
Exhibits 
None 

Page 199


	4.1 GM Goals and Objectives - 2024 - Updated 3-21-24.pdf
	GENERAL MANAGER GOALS & OBJECTIVES FOR 2024

	7.2 Email - Richmond Alternate change eff 1-25-24.pdf
	From: Shasa Curl <Shasa_Curl@ci.richmond.ca.us>  Sent: Thursday, January 25, 2024 10:15 AM To: Shannon Moore <Shannon_Moore@ci.richmond.ca.us> Cc: Nickie Mastay <Nickie_Mastay@ci.richmond.ca.us> Subject: Re: City of Richmond Board of Director Seats

	8.1 Investment Report from Chandler 2-29-24.pdf
	Slide Number 1
	Table of Contents
	Slide Number 3
	Economic Update
	Employment
	Job Openings & Labor Turnover Survey
	Inflation
	Consumer
	Leading Indicators of Economic Activity
	Housing
	Survey Based Measures
	Gross Domestic Product (GDP)
	Federal Reserve
	Bond Yields
	Slide Number 15
	Compliance
	Compliance
	Objectives
	Portfolio Characteristics
	Sector Distribution
	Quality Distribution
	Duration Distribution
	Investment Performance
	Portfolio Characteristics
	Sector Distribution
	Quality Distribution
	Duration Distribution
	Investment Performance
	Portfolio Characteristics
	Sector Distribution
	Quality Distribution
	Duration Distribution
	Investment Performance
	Issuers
	Issuers
	Important Disclosures
	Benchmark Disclosures

	14.1 Claims Committee Agenda 1-11-24.pdf
	CLAIMS COMMITTEE MEETING - ZOOM
	Thursday January 11, 2024 10:00 A.M. – 12:00 P.M.
	MEETING LINK
	AGENDA
	2 All Closed Exhibit.pdf
	EXHIBIT Closed since last mtg





