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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 - Loss Pymnt Acc CMAgg | Account #50 | As of June 30, 2026

Benchmark*
6/30/2026
Portfolio

3/31/2026
Portfolio

Average Maturity (yrs) 0.91 0.00 0.00

Average Modified Duration 0.87 0.00 0.00

Average Purchase Yield 3.82% 3.82%

Average Market Yield 3.93% 3.82% 3.82%

Average Quality** AA+ AAA AAA

Total Market Value 37,016,891 36,660,902

*Benchmark: 30% ICE 3-Month Treasury, 30% ICE 6-Month Treasury, 40% ICE 1-3 year Treasury
**The credit quality is a weighted average calculation of the highest of S&P, Moody’s and Fitch.
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SECTOR DISTRIBUTION

CJPRMA - Loss Pymnt Acc CMAgg | Account #50 | As of June 30, 2026

Sector as a Percentage of Market Value

Sector 06/30/2026 03/31/2026

LAIF 99.06% 99.03%

Cash 0.94% 0.97%
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QUALITY DISTRIBUTION

CJPRMA - Loss Pymnt Acc CMAgg | Account #50 | As of June 30, 2026

S&P Rating Moody’s Rating Fitch Rating

Rating 06/30/2026 03/31/2026

AAA 0.94% 0.97%

NA 99.06% 99.03%

Rating 06/30/2026 03/31/2026

Aaa 0.94% 0.97%

NA 99.06% 99.03%

Rating 06/30/2026 03/31/2026

AAA 0.94% 0.97%

NA 99.06% 99.03%
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DURATION DISTRIBUTION

CJPRMA - Loss Pymnt Acc CMAgg | Account #50 | As of June 30, 2026

Date 0-.25 .25-.5 .5-1 1-2 2-3 3-4 4-5 5-7 7+

06/30/2026 100.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

03/31/2026 100.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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INVESTMENT PERFORMANCE

CJPRMA - Loss Pymnt Acc CMAgg | Account #50 | As of June 30, 2026

Total Rate of Return: Inception | 09/01/1995

TOTAL RATE OF RETURN* 3 Months 12 Months 2 Years 3 Years 5 Years 10 Years Since Inception

CJPRMA - Loss Pymnt Acc CMAgg 0.97% 3.69% 3.96% 3.99% 2.97% 2.28% 3.23%

Benchmark 0.66% 3.49% 4.30% 4.55% 2.89% 2.14% 2.91%

*Periods over 1 year are annualized.
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 market value; it includes interest earnings, realized 
and unrealized gains and losses in the portfolio.
Benchmark: 30% ICE 3-Month Treasury, 30% ICE 6-Month Treasury, 40% ICE 1-3 year Treasury
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PORTFOLIO CHARACTERISTICS

CJPRMA The Long Term Growth Account (Tactical) | Account #51 | As of June 30, 2026

Benchmark*
6/30/2026
Portfolio

3/31/2026
Portfolio

Average Maturity (yrs) 2.64 2.98 2.91

Average Modified Duration 2.46 2.57 2.59

Average Purchase Yield 4.20% 4.13%

Average Market Yield 4.16% 4.31% 4.01%

Average Quality** AA+ AA AA+

Total Market Value 9,842,344 9,819,075

*Benchmark: ICE BofA 1-5 Year Unsubordinated US Treasury & Agency Index
**The credit quality is a weighted average calculation of the highest of S&P, Moody’s and Fitch.
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SECTOR DISTRIBUTION

CJPRMA The Long Term Growth Account (Tactical) | Account #51 | As of June 30, 2026

Sector as a Percentage of Market Value

Sector 06/30/2026 03/31/2026

US Treasury 47.64% 50.67%

Corporate 25.64% 24.77%

Agency CMBS 8.87% 7.10%

Agency 8.23% 8.31%

ABS 6.14% 3.65%

Supras 3.01% 5.19%

Money Mkt Fd 0.47% 0.31%
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QUALITY DISTRIBUTION

CJPRMA The Long Term Growth Account (Tactical) | Account #51 | As of June 30, 2026

S&P Rating Moody’s Rating Fitch Rating

Rating 06/30/2026 03/31/2026

AAA 9.40% 8.88%

AA 67.02% 67.67%

A 19.35% 20.38%

BBB 2.24% 1.03%

NA 2.00% 2.04%

Rating 06/30/2026 03/31/2026

Aaa 6.14% 7.24%

Aa 69.55% 69.58%

A 20.54% 21.00%

NA 3.76% 2.19%

Rating 06/30/2026 03/31/2026

AAA 13.23% 9.79%

AA 62.51% 68.61%

A 10.36% 7.83%

NA 13.89% 13.77%
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DURATION DISTRIBUTION

CJPRMA The Long Term Growth Account (Tactical) | Account #51 | As of June 30, 2026

Portfolio Compared to the Benchmark

0-.25 .25-.5 .5-1 1-2 2-3 3-4 4-5 5-7 7+

Portfolio 0.5% 0.0% 6.5% 26.0% 26.5% 28.8% 11.7% 0.0% 0.0%

ICE BofA 1-5 Year Unsubordinated US Treasury & 
Agency Index

0.0% 0.0% 2.5% 36.2% 28.4% 20.6% 12.3% 0.0% 0.0%
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INVESTMENT PERFORMANCE

CJPRMA The Long Term Growth Account (Tactical) | Account #51 | As of June 30, 2026

Total Rate of Return: Inception | 01/01/2014

TOTAL RATE OF RETURN* 3 Months 12 Months 2 Years 3 Years 5 Years 10 Years Since Inception

CJPRMA LT Growth AC (Tactical) 0.34% 2.99% 4.66% 4.64% 1.94% 1.98% 1.99%

Benchmark 0.24% 2.71% 4.37% 4.30% 1.52% 1.64% 1.68%

*Periods over 1 year are annualized.
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 market value; it includes interest earnings, realized 
and unrealized gains and losses in the portfolio.
Benchmark: ICE BofA 1-5 Year Unsubordinated US Treasury & Agency Index
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PORTFOLIO CHARACTERISTICS

CJPRMA The Long Term Growth Account | Account #52 | As of June 30, 2026

Benchmark*
6/30/2026
Portfolio

3/31/2026
Portfolio

Average Maturity (yrs) 7.01 6.71 6.69

Average Modified Duration 5.97 5.64 5.66

Average Purchase Yield 3.95% 3.83%

Average Market Yield 4.32% 4.40% 4.22%

Average Quality** AA+ AA+ AA+

Total Market Value 26,303,705 26,246,920

*Benchmark: ICE BofA 5-10 Year US Treasury & Agency Index
**The credit quality is a weighted average calculation of the highest of S&P, Moody’s and Fitch.

27



SECTOR DISTRIBUTION

CJPRMA The Long Term Growth Account | Account #52 | As of June 30, 2026

Sector as a Percentage of Market Value

Sector 06/30/2026 03/31/2026

US Treasury 69.10% 69.12%

Corporate 15.75% 15.58%

Agency 13.95% 14.04%

Agency CMBS 0.91% 0.92%

Money Mkt Fd 0.29% 0.35%
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QUALITY DISTRIBUTION

CJPRMA The Long Term Growth Account | Account #52 | As of June 30, 2026

S&P Rating Moody’s Rating Fitch Rating

Rating 06/30/2026 03/31/2026

AAA 0.29% 0.34%

AA 83.90% 84.09%

A 13.10% 15.57%

BBB 2.71% --

Rating 06/30/2026 03/31/2026

Aaa 0.29% 0.34%

Aa 85.26% 85.45%

A 14.45% 14.21%

Rating 06/30/2026 03/31/2026

AAA 1.19% 1.26%

AA 86.81% 88.84%

A 7.34% 5.25%

NA 4.66% 4.65%
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DURATION DISTRIBUTION

CJPRMA The Long Term Growth Account | Account #52 | As of June 30, 2026

Portfolio Compared to the Benchmark

0-.25 .25-.5 .5-1 1-2 2-3 3-4 4-5 5-7 7+

Portfolio 0.3% 0.0% 0.0% 5.7% 1.4% 7.4% 6.8% 58.3% 20.1%

ICE BofA 5-10 Year US Treasury & Agency Index 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 16.5% 65.6% 17.7%
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INVESTMENT PERFORMANCE

CJPRMA The Long Term Growth Account | Account #52 | As of June 30, 2026

Total Rate of Return: Inception | 11/01/1995

TOTAL RATE OF RETURN* 3 Months 12 Months 2 Years 3 Years 5 Years 10 Years Since Inception

CJPRMA The LT Growth A/C 0.22% 2.99% 4.86% 3.98% 0.12% 1.44% 4.79%

Benchmark 0.07% 2.56% 4.59% 3.59% (0.35%) 0.99% 4.37%

*Periods over 1 year are annualized.
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 market value; it includes interest earnings, realized 
and unrealized gains and losses in the portfolio.
Benchmark: ICE BofA 5-10 Year US Treasury & Agency Index
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ISSUERS

ConCJPRMA | Account #691 | As of June 30, 2026

Issuer Investment Type % Portfolio

LAIF LAIF 50.35%

United States US Treasury 31.10%

Federal Home Loan Banks Agency 5.78%

Federal Home Loan Mortgage Corp Agency CMBS 1.51%

JPMorgan Chase & Co. Corporate 0.91%

Abbvie Inc. Corporate 0.85%

Bank of America Corporation Corporate 0.85%

Deere & Company Corporate 0.84%

Toyota Motor Corporation Corporate 0.65%

Wells Fargo & Company Corporate 0.65%

Morgan Stanley Corporate 0.49%

The Goldman Sachs Group, Inc. Corporate 0.49%

Duke Energy Corporation Corporate 0.48%

Cash Cash 0.48%

Public Storage OP, LP Corporate 0.48%

Farm Credit System Agency 0.31%

Mastercard Incorporated Corporate 0.23%

Public Service Enterprise Group Corporate 0.20%

PACCAR Inc Corporate 0.19%

Berkshire Hathaway Inc. Corporate 0.18%

American Express Company Corporate 0.17%

State Street Corporation Corporate 0.17%

Inter-American Development Bank Supras 0.17%

Amazon.com, Inc. Corporate 0.17%

Fidelity Money Mkt Fd 0.17%

UnitedHealth Group Incorporated Corporate 0.15%

Caterpillar Inc. Corporate 0.15%

Simon Property Group, Inc. Corporate 0.15%

International Bank for Recon and Dev Supras 0.15%

Realty Income Corporation Corporate 0.14%
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ISSUERS

ConCJPRMA | Account #691 | As of June 30, 2026

Issuer Investment Type % Portfolio

Dominion Energy, Inc. Corporate 0.14%

Toyota Auto Receivables Owner Trust ABS 0.13%

Salesforce, Inc. Corporate 0.12%

John Deere Owner Trust ABS 0.11%

Nat Rural Util Coop Fin Corp Corporate 0.10%

Mercedes-Benz Auto Receivables Trust ABS 0.10%

Honda Auto Receivables Owner Trust ABS 0.10%

International Finance Corporation Supras 0.08%

Hyundai Motor Company ABS 0.08%

Hyundai Auto Receivables Trust ABS 0.08%

Mercedes-Benz Auto Lease Trust ABS 0.07%

BMW Vehicle Lease Trust ABS 0.07%

NVIDIA Corporation Corporate 0.07%

Ford Credit Auto Owner Trust ABS 0.06%

GM Financial Auto Leasing Trust ABS 0.04%

Apple Inc. Corporate 0.04%

TOTAL 100.00%
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IMPORTANT DISCLOSURES

2026 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.

LGIP Yields: Reported yields for local government investment pools may be presented as either the 30-day yield or the monthly distribution yield, as applicable. For certain funds, 
the 30-day yield is calculated using reported daily yield data. Yield calculations are subject to change and may not be directly comparable across funds.

LAIF Yields: Additional Disclosure for CA Clients - As a result of a reporting lag from the Local Agency Investment Fund (LAIF), reported LAIF yields represent the most recently 
available Daily Effective Yield and may reflect data from approximately 7–10 days prior to month-end.
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BENCHMARK DISCLOSURES

Benchmark Disclosure

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

The ICE BofA 1-5 Year Unsubordinated 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.

30% ICE 3-Month Treasury, 30% ICE
6-Month Treasury, 40% ICE 1-3 year 
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.

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.
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MONTHLY ACCOUNT STATEMENT

ConCJPRMA | Account #691 | As of June 30, 2026

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:



CONFIDENTIAL | 2

ConCJPRMA | Account #691 | As of June 30, 2026

Execution Time: 07/16/2026 12:26:49 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 2.36

Average Coupon 3.80%

Average Purchase YTM 3.92%

Average Market YTM 4.10%

Average Credit Quality* AA+

Average Final Maturity 2.80

Average Life 2.76

End Values as of 
05/31/2026

End Values as of 
06/30/2026

Market Value 72,713,671.99 72,828,865.24

Accrued Interest 282,881.02 334,075.04

Total Market Value 72,996,553.01 73,162,940.28

Income Earned 108,046.47 133,259.53

Cont/WD (3,461.56) (6,871.34)

Par 73,644,377.78 73,830,804.07

Book Value 73,387,574.97 73,568,597.63

Cost Value 73,228,462.38 73,409,060.12

LAIF 50.35%

United States 31.10%

Federal Home Loan Banks 5.78%

Federal Home Loan Mortgage Corp 1.51%

JPMorgan Chase & Co. 0.91%

Abbvie Inc. 0.85%

Bank of America Corporation 0.85%

Deere & Company 0.84%

*The average 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 June 30, 2026

Execution Time: 07/16/2026 12:26:49 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

STATEMENT OF COMPLIANCE

Rules Name Limit Actual Compliance 
Status Notes

AGENCY MORTGAGE SECURITIES
Max % (MV) 100.0 1.5 Compliant
ASSET-BACKED SECURITIES (ABS)
Max % (MV; Non Agency ABS & MBS) 20.0 0.8 Compliant
Max % Issuer (MV) 5.0 0.1 Compliant
Max Maturity (Years) 5.0 4.6 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
CORPORATE MEDIUM TERM NOTES
Max % (MV) 30.0 9.2 Compliant
Max % Issuer (MV) 5.0 0.9 Compliant
Max Maturity (Years) 5 4 Compliant
Min Rating (A- by 1) 0.0 0.0 Compliant
FEDERAL AGENCIES
Max % (MV) 100.0 6.1 Compliant
Max Maturity (Years) 10 7 Compliant
JOINT POWERS AUTHORITY (JPA)
Max % (MV) 100.0 0.0 Compliant
LOCAL AGENCY INVESTMENT FUND (LAIF)
Max Concentration (MV) 75.0 36.7 Compliant
MONEY MARKET MUTUAL FUND & MUTUAL FUND
Max % (MV; Money Market Fund & Mutual Fund) 20.0 0.2 Compliant
Max % Issuer (MV) 20.0 0.2 Compliant
Min Rating (AAA by 2) 0.0 0.0 Compliant
MORTGAGE BACKED SECURITIES (NON-AGENCY)
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ConCJPRMA | Account #691 | As of June 30, 2026

Execution Time: 07/16/2026 12:26:49 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

STATEMENT OF COMPLIANCE

Rules Name Limit Actual Compliance 
Status Notes

Max % (MV; Non Agency ABS & MBS) 20.0 0.8 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 5.0 0.0 Compliant
Min Rating (AA- by 1) 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 0.4 Compliant
Max % Issuer (MV) 10.0 0.2 Compliant
Max Maturity (Years) 5 2 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 31.2 Compliant
Max Maturity (Years) 10 9 Compliant
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ConCJPRMA | Account #691 | As of June 30, 2026

Execution Time: 07/16/2026 12:26:49 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

RECONCILIATION SUMMARY

Accrual Activity Summary

Fair Market Activity Summary

Month to Date Fiscal Year to Date
(07/01/2025)

Beginning Book Value 73,387,574.97 55,648,402.25

Maturities/Calls 0.00 (750,000.00)

Principal Paydowns (4,212.76) (126,278.28)

Purchases 1,658,616.27 31,830,226.07

Sales (1,584,529.69) (12,779,923.82)

Change in Cash, Payables, Receivables 101,481.22 237,096.60

Amortization/Accretion 5,320.35 64,712.38

Realized Gain (Loss) 4,347.28 (555,637.56)

Ending Book Value 73,568,597.63 73,568,597.63

Month to Date Fiscal Year to Date
(07/01/2025)

Beginning Market Value 72,713,671.99 54,653,610.95

Maturities/Calls 0.00 (750,000.00)

Principal Paydowns (4,212.76) (126,278.28)

Purchases 1,658,616.27 31,830,226.07

Sales (1,584,529.69) (12,779,923.82)

Change in Cash, Payables, Receivables 101,481.22 237,096.60

Amortization/Accretion 5,320.35 64,712.38

Change in Net Unrealized Gain (Loss) (65,829.41) 255,058.91

Realized Gain (Loss) 4,347.28 (555,637.56)

Ending Market Value 72,828,865.24 72,828,865.24

Maturities / Calls

Month to Date 0.00

Fiscal Year to Date (750,000.00)

Principal Paydowns

Month to Date (4,212.76)

Fiscal Year to Date (126,278.28)

Purchases

Month to Date 1,658,616.27

Fiscal Year to Date 31,830,226.07

Sales

Month to Date (1,584,529.69)

Fiscal Year to Date (12,779,923.82)

Interest Received

Month to Date 77,287.53

Fiscal Year to Date 2,231,575.93

Purchased / Sold Interest

Month to Date (542.37)

Fiscal Year to Date (16,634.97)
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ABS

58768PAC8 MBART 2022-1 A3 5.21 
08/16/2027 612.92 11/15/2022

5.28%
612.80
612.90

100.05
3.85%

613.25
1.42

0.00%
0.36

Aaa/AAA
NA

1.13
0.04

05594HAD5 BMWLT 2025-2 A3 3.97 
09/25/2028 50,000.00 10/08/2025

4.32%
49,999.86
49,999.89

99.67
4.34%

49,837.40
33.08

0.07%
(162.49)

NA/AAA
AAA

2.24
0.97

36275AAD1 GMALT 2026-2 A3 4.3 
03/20/2029 30,000.00 05/05/2026

4.40%
29,996.75
29,996.90

99.86
4.43%

29,956.68
32.25

0.04%
(40.22)

NA/AAA
AAA

2.72
1.57

58768YAD7 MBALT 2025-A A3 4.61 
04/16/2029 50,000.00 05/14/2025

4.66%
49,993.91
49,995.64

100.31
4.42%

50,156.50
102.44

0.07%
160.86

NA/AAA
AAA

2.79
1.34

47800DAD6 JDOT 2025 A3 4.23 09/17/2029 45,000.00 03/04/2025
5.09%

44,997.17
44,997.99

99.88
4.35%

44,944.25
84.60

0.06%
(53.74)

Aaa/NA
AAA

3.22
1.47

44935CAD3 HART 2025-A A3 4.32 
10/15/2029 55,000.00 03/04/2025

4.84%
54,991.89
54,994.19

100.05
4.31%

55,025.30
105.60

0.08%
31.11

NA/AAA
AAA

3.29
0.95

34532BAG6 FORDO 2025-B A3 3.91 
04/15/2030 45,000.00 09/23/2025

4.27%
44,995.14
44,995.95

99.24
4.42%

44,657.96
78.20

0.06%
(338.00)

Aaa/NA
AAA

3.79
1.60

89231GAD0 TAOT 2025-D A3 3.84 
06/17/2030 60,000.00 10/15/2025

4.27%
59,993.10
59,994.12

99.25
4.37%

59,549.70
102.40

0.08%
(444.42)

NA/AAA
AAA

3.96
1.52

47787DAD3 JDOT 2026 A3 3.87 08/15/2030 35,000.00 03/10/2026
4.49%

34,993.80
34,994.20

98.68
4.46%

34,536.46
60.20

0.05%
(457.74)

Aaa/NA
AAA

4.13
2.38

58769MAD2 MBART 261 A3 4.36 10/15/2030 70,000.00 05/12/2026
4.60%

69,984.75
69,985.15

99.81
4.49%

69,868.47
135.64

0.10%
(116.68)

NA/AAA
AAA

4.29
2.07

43814YAD3 HAROT 2026-2 A3 4.3 
11/15/2030 70,000.00 05/05/2026

3.02%
69,997.98
69,998.04

99.74
4.46%

69,821.01
133.78

0.10%
(177.03)

Aaa/AAA
NA

4.38
2.14

89240QAD7 TAOT 2026-B A3 4.13 
12/16/2030 35,000.00 04/14/2026

4.27%
34,992.62
34,992.93

99.42
4.46%

34,795.88
64.24

0.05%
(197.05)

Aaa/AAA
NA

4.46
1.97

44935KAD5 HART 26B A3 4.81 02/18/2031 55,000.00 06/09/2026
4.86%

54,993.36
54,993.41

100.24
4.44%

55,132.22
102.88

0.08%
138.81

NA/AAA
AAA

4.64
2.20

Total ABS 600,612.92 4.39%
600,543.13
600,551.32

99.72
4.41%

598,895.07
1,036.74

0.82%
(1,656.25)

3.71
1.69

AGENCY

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

3.82%
231,810.75
227,320.31

100.53
4.17%

226,194.53
3,121.88

0.31%
(1,125.79)

Aa1/AA+
AA+

1.70
1.59

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

4.27%
150,675.00
150,269.01

100.40
4.16%

150,600.15
401.04

0.21%
331.14

Aa1/AA+
AA+

1.94
1.84
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3130AWTR1 FEDERAL HOME LOAN BANKS 
4.375 09/08/2028 200,000.00 10/23/2023

4.98%
194,780.00
197,655.25

100.40
4.18%

200,791.80
2,746.53

0.28%
3,136.55

Aa1/AA+
AA+

2.19
2.04

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

3.88%
228,762.00
226,863.36

100.18
4.17%

225,403.88
425.00

0.31%
(1,459.49)

Aa1/AA+
AA+

2.46
2.31

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

2.81%
995,050.00
997,166.96

91.58
4.44%

915,821.00
8,326.39

1.26%
(81,345.96)

Aa1/AA+
AA+

5.70
5.13

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

3.14%
773,032.50
763,877.00

96.05
4.26%

720,349.50
1,458.33

0.99%
(43,527.50)

Aa1/AA+
AA+

5.95
5.28

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

4.33%
973,820.00
981,618.91

97.60
4.41%

975,959.00
2,333.33

1.34%
(5,659.91)

Aa1/AA+
AA+

6.94
5.97

3130B0X87 FEDERAL HOME LOAN BANKS 
4.75 03/10/2034 1,000,000.00 06/26/2024

4.60%
1,011,560.00
1,009,165.13

102.18
4.41%

1,021,848.00
14,645.83

1.40%
12,682.87

Aa1/AA+
AA+

7.69
6.32

Total Agency 4,550,000.00 3.86%
4,559,490.25
4,553,935.94

97.66
4.35%

4,436,967.85
33,458.33

6.09%
(116,968.09)

5.82
5.04

AGENCY CMBS

3137FKUP9 FHMS K-087 A2 3.771 
12/25/2028 106,116.95 12/15/2025

3.78%
105,897.26
105,936.96

98.38
4.42%

104,395.63
333.47

0.14%
(1,541.33)

Aa1/AAA
AA+

2.49
2.22

3137FRUT6 FHMS K-106 A2 2.069 
01/25/2030 100,000.00 07/14/2025

4.25%
91,144.53
93,041.74

92.25
4.44%

92,247.80
172.42

0.13%
(793.94)

Aa1/AA+
AAA

3.57
3.33

3137FX3Q9 FHMS K-117 A2 1.406 
08/25/2030 125,000.00 06/03/2026

4.46%
110,727.54
110,944.22

88.69
4.46%

110,866.13
146.46

0.15%
(78.09)

Aa1/AA+
AAA

4.15
3.88

3137F83Q4 FHMS K-121 A2 1.547 
10/25/2030 125,000.00 01/07/2026

3.97%
111,909.18
113,200.79

88.68
4.46%

110,850.75
161.15

0.15%
(2,350.04)

Aa1/AA+
AAA

4.32
4.06

3137F8ZV8 FHMS K-123 A2 1.621 
12/25/2030 200,000.00 --

4.01%
179,671.87
180,961.27

88.77
4.46%

177,534.60
270.17

0.24%
(3,426.67)

Aa1/AA+
AAA

4.49
4.13

3137F9Z79 FHMS K-125 A2 1.846 
01/25/2031 175,000.00 --

4.05%
157,902.34
159,312.32

89.37
4.46%

156,397.68
269.21

0.21%
(2,914.64)

Aa1/AA+
AAA

4.57
4.22

3137FXZ35 FHMS K-127 A2 2.108 
01/25/2031 125,000.00 02/03/2026

4.11%
113,867.19
114,769.01

90.37
4.46%

112,966.00
219.58

0.16%
(1,803.01)

Aa1/AA+
AAA

4.57
4.22

3137H9UD9 FHMS K-154 A2 4.35 01/25/2033 240,000.00 03/20/2023
4.34%

240,940.32
240,626.52

98.62
4.59%

236,679.84
870.00

0.32%
(3,946.68)

Aa1/AA+
AAA

6.57
5.56

Total Agency CMBS 1,196,116.95 4.14%
1,112,060.23
1,118,792.83

92.32
4.48%

1,101,938.42
2,442.45

1.51%
(16,854.41)

4.64
4.18

CASH
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CCYUSD Cash 0.01 --
0.00%

0.01
0.01

1.00
0.00%

0.01
0.00

0.00%
0.00

Aaa/AAA
AAA

0.00
0.00

CCYUSD Receivable 248.62 -- 248.62
248.62

1.00 248.62
0.00

0.00%
0.00

Aaa/AAA
AAA

0.00
0.00

CCYUSD Receivable 0.17 -- 0.17
0.17

1.00 0.17
0.00

0.00%
0.00

Aaa/AAA
AAA

0.00
0.00

CCYUSD Receivable 467.95 -- 467.95
467.95

1.00 467.95
0.00

0.00%
0.00

Aaa/AAA
AAA

0.00
0.00

CCYUSD Receivable 348,886.62 -- 348,886.62
348,886.62

1.00 348,886.62
0.00

0.48%
0.00

Aaa/AAA
AAA

0.00
0.00

Total Cash 349,603.37 0.00%
349,603.37
349,603.37

1.00
0.00%

349,603.37
0.00

0.48%
0.00

0.00
0.00

CORPORATE

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

2.30%
134,974.35
134,996.39

98.68
4.21%

133,218.95
914.25

0.18%
(1,777.45)

Aa2/AA
A+

0.71
0.69

857477CL5 STATE STREET CORP 4.993 
03/18/2027 125,000.00 03/13/2024

4.99%
125,000.00
125,000.00

100.50
4.27%

125,624.63
1,785.69

0.17%
624.63

Aa3/A
AA-

0.71
0.61

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

3.70%
100,198.60
100,030.58

99.53
4.30%

99,534.10
479.17

0.14%
(496.48)

A3/BBB+
A

0.87
0.84

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

3.81%
108,947.30
109,763.81

99.32
4.23%

109,247.93
1,529.00

0.15%
(515.88)

A1/A
A+

1.12
1.06

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

4.54%
97,600.00
99,407.94

99.54
4.37%

99,538.00
1,492.22

0.14%
130.06

A3/A-
NA

1.13
1.07

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

4.94%
482,770.00
495,738.40

99.87
4.25%

499,374.50
6,109.72

0.69%
3,636.10

A1/A
A+

1.21
1.15

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

5.08%
110,789.80
110,250.99

101.34
4.38%

111,469.38
2,181.67

0.15%
1,218.39

A2/A+
A

1.63
1.44

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

4.90%
84,917.55
84,972.16

100.76
4.40%

85,642.01
1,289.17

0.12%
669.85

Aa3/A+
NA

1.69
1.51

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

85,780.80
88,378.19

98.69
4.47%

88,825.23
740.00

0.12%
447.04

A2/A+
NA

1.78
1.69

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

5.10%
141,418.50
146,611.90

98.80
4.39%

148,193.55
925.00

0.20%
1,581.65

A1/A
NA

1.84
1.74

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

29,942.10
29,978.48

99.60
4.22%

29,879.58
170.00

0.04%
(98.90)

Aaa/AA+
NA

1.86
1.76
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06051GGR4 BANK OF AMERICA CORP 3.593 
07/21/2028 500,000.00 07/28/2023

5.81%
466,025.00
490,985.27

99.05
4.94%

495,237.00
7,984.44

0.68%
4,251.73

A1/A-
AA-

2.06
1.01

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

5.68%
167,465.30
169,318.59

100.29
5.07%

170,493.68
3,573.57

0.23%
1,175.09

A1/A
AA-

2.07
1.01

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

5.12%
471,125.00
488,714.84

98.34
4.75%

491,724.50
7,700.31

0.68%
3,009.66

A1/A
AA-

2.57
1.48

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

4.64%
139,771.80
139,881.97

100.64
4.33%

140,894.04
2,701.22

0.19%
1,012.07

A1/A+
NA

2.59
2.37

06051GHM4 BANK OF AMERICA CORP 4.271 
07/23/2029 125,000.00 10/21/2024

4.66%
123,327.50
124,080.74

99.21
4.88%

124,014.13
2,343.12

0.17%
(66.61)

A1/A-
AA-

3.06
1.91

89236TNA9 TOYOTA MOTOR CREDIT CORP 
4.95 01/09/2030 125,000.00 01/30/2025

4.82%
125,725.00
125,517.63

101.15
4.59%

126,434.75
2,956.25

0.17%
917.12

A1/A+
A+

3.53
3.13

63743HFX5
NATIONAL RURAL UTILITIES 
COOPERATIVE FINANCE CORP 
4.95 02/07/2030

70,000.00 02/04/2025
4.98%

69,892.90
69,922.75

101.05
4.63%

70,737.66
1,386.00

0.10%
814.91

A2/NA
A

3.61
3.14

00287YDZ9 ABBVIE INC 4.875 03/15/2030 115,000.00 06/11/2025
4.50%

116,782.50
116,381.99

101.10
4.55%

116,265.69
1,650.73

0.16%
(116.30)

A2/A-
NA

3.71
3.25

00287YDZ9 ABBVIE INC 4.875 03/15/2030 500,000.00 05/21/2025
4.65%

504,755.00
503,641.84

101.10
4.55%

505,503.00
7,177.08

0.69%
1,861.16

A2/A-
NA

3.71
3.25

26442CBP8 DUKE ENERGY CAROLINAS LLC 
4.85 03/15/2030 350,000.00 08/07/2025

4.21%
359,086.00
357,287.50

100.91
4.58%

353,188.15
4,998.19

0.48%
(4,099.35)

Aa3/A
NA

3.71
3.25

61747YFQ3 MORGAN STANLEY 5.656 
04/18/2030 350,000.00 06/04/2025

4.70%
361,742.50
358,493.16

102.15
4.84%

357,528.50
4,014.19

0.49%
(964.66)

A1/A-
A+

3.80
2.54

74464AAC5 PUBLIC STORAGE OPERATING CO 
4.375 07/01/2030 350,000.00 08/07/2025

4.32%
350,840.00
350,683.75

99.35
4.56%

347,718.35
7,656.25

0.48%
(2,965.40)

A2/A
NA

4.00
3.63

828807DZ7 SIMON PROPERTY GROUP LP 
4.375 10/01/2030 110,000.00 12/11/2025

4.20%
110,787.60
110,695.77

99.03
4.63%

108,933.99
1,203.13

0.15%
(1,761.78)

A3/A
NA

4.25
3.79

24422EYF0 JOHN DEERE CAPITAL CORP 
4.375 10/15/2030 110,000.00 11/04/2025

4.22%
110,761.20
110,660.83

99.40
4.53%

109,335.49
1,015.97

0.15%
(1,325.34)

A1/A
A+

4.29
3.83

025816DY2 AMERICAN EXPRESS CO 5.085 
01/30/2031 125,000.00 06/12/2026

4.71%
126,533.75
126,515.23

101.20
4.71%

126,498.63
2,666.09

0.17%
(16.60)

A2/A-
A

4.59
3.18

023135DD5 AMAZON.COM INC 4.25 
03/13/2031 125,000.00 05/05/2026

4.50%
123,666.25
123,708.40

98.47
4.62%

123,081.88
1,593.75

0.17%
(626.53)

A1/AA
AA-

4.70
4.16

95000U2L6 WELLS FARGO & CO 4.478 
04/04/2031 120,000.00 06/08/2026

5.41%
118,363.20
118,383.66

98.92
5.38%

118,706.64
1,298.62

0.16%
322.98

A1/BBB+
A+

4.76
3.38
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38141GC93 GOLDMAN SACHS GROUP INC 
5.218 04/23/2031 350,000.00 04/22/2026

4.62%
357,577.50
357,219.63

101.00
4.98%

353,488.10
3,449.68

0.49%
(3,731.53)

A2/BBB+
A

4.81
3.39

95000U3W1 WELLS FARGO & CO 5.15 
04/23/2031 350,000.00 06/16/2026

4.79%
354,420.50
354,376.48

101.05
4.90%

353,673.95
3,404.72

0.49%
(702.53)

A1/BBB+
A+

4.81
3.40

89236TQB4 TOYOTA MOTOR CREDIT CORP 
4.55 05/14/2031 350,000.00 06/16/2026

4.68%
348,085.50
348,100.46

99.17
4.74%

347,100.60
2,079.10

0.48%
(999.86)

A1/A+
A+

4.87
4.29

57636QBL7 MASTERCARD INC 4.6 
06/08/2031 85,000.00 06/04/2026

4.62%
84,932.00
84,932.86

99.85
4.63%

84,869.36
249.81

0.12%
(63.50)

Aa3/A+
NA

4.94
4.36

67066GAR5 NVIDIA CORP 4.5 06/15/2031 50,000.00 06/15/2026
4.54%

49,905.00
49,905.68

99.65
4.58%

49,823.00
81.25

0.07%
(82.68)

Aa1/AA
NA

4.96
4.39

Total Corporate 6,605,000.00 4.74%
6,543,910.00
6,604,537.85

100.02
4.64%

6,605,798.92
88,799.36

9.07%
1,261.06

3.15
2.47

LAIF

90LAIF$00 Local Agency Investment Fund 
State Pool 36,667,939.86 --

3.82%
36,667,939.86
36,667,939.86

1.00
3.82%

36,667,939.86
0.00

50.35%
0.00

NA/NA
NA

0.00
0.00

Total LAIF 36,667,939.86 3.82%
36,667,939.86
36,667,939.86

1.00
3.82%

36,667,939.86
0.00

50.35%
0.00

0.00
0.00

MONEY MARKET 
FUND

316175603 FIDELITY IMM:GOVT III 45,736.02 --
3.29%

45,736.02
45,736.02

1.00
3.29%

45,736.02
0.00

0.06%
0.00

Aaa/
AAAm
AAA

0.00
0.00

316175603 FIDELITY IMM:GOVT III 64.06 --
3.29%

64.06
64.06

1.00
3.29%

64.06
0.00

0.00%
0.00

Aaa/
AAAm
AAA

0.00
0.00

316175603 FIDELITY IMM:GOVT III 75,730.88 --
3.29%

75,730.88
75,730.88

1.00
3.29%

75,730.88
0.00

0.10%
0.00

Aaa/
AAAm
AAA

0.00
0.00

Total Money 
Market Fund 121,530.96 3.29%

121,530.96
121,530.96

1.00
3.29%

121,530.96
0.00

0.17%
0.00

0.00
0.00

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

110,000.00 11/28/2023
4.55%

105,248.00
107,908.67

98.71
4.17%

108,579.02
1,807.36

0.15%
670.35

Aaa/AAA
NA

2.03
1.91

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

4.53%
59,933.40
59,972.92

100.63
4.17%

60,377.40
1,260.00

0.08%
404.48

Aaa/AAA
NA

2.04
1.89

4581X0EN4
INTER-AMERICAN 
DEVELOPMENT BANK 4.125 
02/15/2029

125,000.00 03/13/2024
4.30%

124,048.75
124,492.10

99.86
4.18%

124,822.88
1,947.92

0.17%
330.77

Aaa/AAA
NA

2.63
2.42

Total 
Supranational 295,000.00 4.44%

289,230.15
292,373.69

99.59
4.18%

293,779.30
5,015.28

0.40%
1,405.61

2.29
2.12

US TREASURY

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

2.94%
177,460.94
175,500.16

99.16
4.12%

173,531.58
15.46

0.24%
(1,968.58)

Aa1/AA+
AA+

1.00
0.97

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

3.36%
69,237.11
69,821.14

98.86
4.13%

69,201.58
731.15

0.10%
(619.56)

Aa1/AA+
AA+

1.17
1.12

91282CFU0 UNITED STATES TREASURY 4.125 
10/31/2027 200,000.00 --

3.70%
203,680.66
201,021.16

99.94
4.17%

199,882.80
1,389.95

0.27%
(1,138.36)

Aa1/AA+
AA+

1.34
1.27

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

3.62%
177,009.77
175,612.20

99.58
4.17%

174,261.68
18.43

0.24%
(1,350.53)

Aa1/AA+
AA+

1.50
1.44

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

4.01%
113,050.39
114,240.98

99.02
4.16%

113,867.94
353.09

0.16%
(373.04)

Aa1/AA+
AA+

1.92
1.82

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

4.62%
195,765.63
198,179.46

99.93
4.16%

199,859.40
3,441.30

0.27%
1,679.94

Aa1/AA+
AA+

2.08
1.94

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

4.66%
160,646.48
177,120.23

93.76
4.17%

178,139.82
714.44

0.24%
1,019.59

Aa1/AA+
AA+

2.17
2.09

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

3.82%
138,316.99
136,622.66

100.46
4.17%

135,622.22
500.26

0.19%
(1,000.45)

Aa1/AA+
AA+

2.42
2.26

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

4.33%
136,500.00
138,191.63

99.01
4.17%

138,610.92
14.27

0.19%
419.29

Aa1/AA+
AA+

2.50
2.36

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

4.10%
174,207.03
174,587.81

99.57
4.18%

174,248.03
2,919.89

0.24%
(339.79)

Aa1/AA+
AA+

2.59
2.39

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

4.29%
199,609.38
199,791.86

100.21
4.17%

200,414.00
2,841.03

0.28%
622.14

Aa1/AA+
AA+

2.67
2.46

91282CKG5 UNITED STATES TREASURY 4.125 
03/31/2029 140,000.00 04/10/2024

4.60%
137,046.88
138,366.43

99.88
4.17%

139,835.92
1,451.64

0.19%
1,469.49

Aa1/AA+
AA+

2.75
2.55
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91282CKP5 UNITED STATES TREASURY 4.625 
04/30/2029 140,000.00 04/29/2024

4.66%
139,753.91
139,860.65

101.20
4.17%

141,673.42
1,090.90

0.19%
1,812.77

Aa1/AA+
AA+

2.83
2.61

91282CKX8 UNITED STATES TREASURY 4.25 
06/30/2029 120,000.00 08/21/2024

3.67%
123,051.56
121,884.64

100.23
4.17%

120,271.92
13.86

0.17%
(1,612.72)

Aa1/AA+
AA+

3.00
2.79

91282CLC3 UNITED STATES TREASURY 4.0 
07/31/2029 120,000.00 07/30/2024

4.08%
119,587.50
119,745.63

99.52
4.17%

119,428.08
2,002.21

0.16%
(317.55)

Aa1/AA+
AA+

3.08
2.82

91282CFJ5 UNITED STATES TREASURY 3.125 
08/31/2029 220,000.00 --

3.75%
213,910.94
216,050.56

96.91
4.17%

213,211.02
2,297.89

0.29%
(2,839.54)

Aa1/AA+
AA+

3.17
2.94

91282CLN9 UNITED STATES TREASURY 3.5 
09/30/2029 150,000.00 09/27/2024

3.53%
149,800.78
149,870.50

97.97
4.17%

146,953.20
1,319.67

0.20%
(2,917.30)

Aa1/AA+
AA+

3.25
3.01

91282CLR0 UNITED STATES TREASURY 4.125 
10/31/2029 125,000.00 12/17/2024

4.29%
124,106.45
124,387.88

99.84
4.18%

124,799.75
868.72

0.17%
411.87

Aa1/AA+
AA+

3.34
3.06

91282CMA6 UNITED STATES TREASURY 4.125 
11/30/2029 185,000.00 --

4.14%
184,891.21
184,923.92

99.84
4.17%

184,711.03
646.36

0.25%
(212.89)

Aa1/AA+
AA+

3.42
3.14

91282CMD0 UNITED STATES TREASURY 4.375 
12/31/2029 175,000.00 12/30/2024

4.38%
174,924.80
174,947.33

100.64
4.17%

176,127.88
20.81

0.24%
1,180.55

Aa1/AA+
AA+

3.50
3.21

91282CMG3 UNITED STATES TREASURY 4.25 
01/31/2030 115,000.00 01/30/2025

4.33%
114,609.18
114,719.62

100.22
4.18%

115,251.62
2,038.71

0.16%
532.00

Aa1/AA+
AA+

3.59
3.24

91282CGQ8 UNITED STATES TREASURY 4.0 
02/28/2030 115,000.00 03/18/2025

4.08%
114,568.75
114,680.68

99.39
4.18%

114,303.68
1,537.50

0.16%
(377.00)

Aa1/AA+
AA+

3.67
3.33

91282CMU2 UNITED STATES TREASURY 4.0 
03/31/2030 115,000.00 04/15/2025

3.98%
115,112.30
115,084.94

99.36
4.18%

114,267.80
1,156.28

0.16%
(817.14)

Aa1/AA+
AA+

3.75
3.41

91282CMZ1 UNITED STATES TREASURY 3.875 
04/30/2030 115,000.00 11/13/2025

3.69%
115,880.47
115,756.62

98.92
4.18%

113,755.70
750.78

0.16%
(2,000.92)

Aa1/AA+
AA+

3.83
3.50

91282CNG2 UNITED STATES TREASURY 4.0 
05/31/2030 150,000.00 06/23/2025

3.90%
150,656.25
150,520.78

99.32
4.19%

148,986.30
508.20

0.20%
(1,534.48)

Aa1/AA+
AA+

3.92
3.58

91282CNK3 UNITED STATES TREASURY 3.875 
06/30/2030 125,000.00 07/24/2025

3.96%
124,506.84
124,600.21

98.84
4.19%

123,554.75
13.16

0.17%
(1,045.46)

Aa1/AA+
AA+

4.00
3.66

91282CNN7 UNITED STATES TREASURY 3.875 
07/31/2030 115,000.00 08/25/2025

3.80%
115,381.84
115,316.29

98.82
4.19%

113,643.35
1,858.82

0.16%
(1,672.95)

Aa1/AA+
AA+

4.08
3.68

91282CNX5 UNITED STATES TREASURY 3.625 
08/31/2030 110,000.00 09/22/2025

3.69%
109,699.22
109,746.10

97.83
4.20%

107,615.20
1,332.78

0.15%
(2,130.90)

Aa1/AA+
AA+

4.17
3.77

91282CPA3 UNITED STATES TREASURY 3.625 
09/30/2030 125,000.00 09/29/2025

3.74%
124,360.35
124,456.33

97.80
4.20%

122,246.13
1,139.00

0.17%
(2,210.21)

Aa1/AA+
AA+

4.25
3.86

91282CPD7 UNITED STATES TREASURY 3.625 
10/31/2030 125,000.00 10/30/2025

3.72%
124,467.77
124,538.60

97.74
4.20%

122,177.75
763.42

0.17%
(2,360.85)

Aa1/AA+
AA+

4.34
3.94
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91282CPN5 UNITED STATES TREASURY 3.5 
11/30/2030 100,000.00 12/11/2025

3.69%
99,128.91
99,225.43

97.20
4.20%

97,195.30
296.45

0.13%
(2,030.13)

Aa1/AA+
AA+

4.42
4.03

91282CJX0 UNITED STATES TREASURY 4.0 
01/31/2031 120,000.00 03/26/2026

4.04%
119,765.63
119,778.33

99.13
4.21%

118,959.36
2,002.21

0.16%
(818.97)

Aa1/AA+
AA+

4.59
4.08

91282CQD6 UNITED STATES TREASURY 3.5 
02/28/2031 115,000.00 03/10/2026

3.70%
113,948.83
114,013.70

97.07
4.20%

111,626.36
1,345.31

0.15%
(2,387.34)

Aa1/AA+
AA+

4.67
4.20

91282CCS8 UNITED STATES TREASURY 1.25 
08/15/2031 1,650,000.00 --

1.39%
1,628,658.20
1,638,952.93

86.43
4.22%

1,426,025.70
7,748.62

1.96%
(212,927.23)

Aa1/AA+
AA+

5.13
4.84

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

1.74%
1,208,771.49
1,227,374.29

86.36
4.24%

1,079,492.50
2,195.14

1.48%
(147,881.79)

Aa1/AA+
AA+

5.38
5.06

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

3.30%
1,399,371.09
1,419,076.37

92.84
4.27%

1,346,177.10
5,324.22

1.85%
(72,899.27)

Aa1/AA+
AA+

5.88
5.29

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

3.70%
1,035,507.81
1,022,982.93

99.10
4.29%

991,016.00
5,268.34

1.36%
(31,966.93)

Aa1/AA+
AA+

6.38
5.52

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

3.84%
962,070.31
973,451.33

94.45
4.32%

944,492.00
4,310.46

1.30%
(28,959.33)

Aa1/AA+
AA+

6.87
6.01

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

4.38%
1,919,179.69
1,942,016.89

97.24
4.33%

1,944,844.00
29,116.02

2.67%
2,827.11

Aa1/AA+
AA+

7.13
6.06

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

4.32%
2,534,677.73
2,526,041.20

101.00
4.34%

2,525,097.50
14,368.21

3.47%
(943.70)

Aa1/AA+
AA+

7.38
6.19

91282CJZ5 UNITED STATES TREASURY 4.0 
02/15/2034 1,000,000.00 04/16/2024

4.68%
946,640.63
958,602.28

97.70
4.36%

976,953.00
15,027.62

1.34%
18,350.72

Aa1/AA+
AA+

7.63
6.39

91282CLF6 UNITED STATES TREASURY 3.875 
08/15/2034 800,000.00 10/25/2024

4.24%
776,437.50
780,461.17

96.59
4.38%

772,718.40
11,646.41

1.06%
(7,742.77)

Aa1/AA+
AA+

8.13
6.77

91282CMM0 UNITED STATES TREASURY 4.625 
02/15/2035 750,000.00 04/29/2025

4.16%
777,480.47
774,200.94

101.59
4.40%

761,894.25
13,031.77

1.05%
(12,306.69)

Aa1/AA+
AA+

8.63
6.95

91282CNC1 UNITED STATES TREASURY 4.25 
05/15/2035 1,000,000.00 --

4.46%
983,242.19
985,117.27

98.82
4.41%

988,203.00
5,427.99

1.36%
3,085.73

Aa1/AA+
AA+

8.87
7.27

91282CNT4 UNITED STATES TREASURY 4.25 
08/15/2035 1,350,000.00 --

4.13%
1,363,216.79
1,362,229.20

98.73
4.42%

1,332,809.10
21,555.25

1.83%
(29,420.10)

Aa1/AA+
AA+

9.13
7.36

91282CPJ4 UNITED STATES TREASURY 4.0 
11/15/2035 1,500,000.00 --

4.06%
1,492,988.28
1,493,369.34

96.73
4.43%

1,451,016.00
7,663.04

1.99%
(42,353.34)

Aa1/AA+
AA+

9.38
7.67

91282CPZ8 UNITED STATES TREASURY 4.125 
02/15/2036 1,500,000.00 --

4.28%
1,481,865.24
1,482,291.23

97.56
4.44%

1,463,437.50
23,245.86

2.01%
(18,853.73)

Aa1/AA+
AA+

9.63
7.72

Total US Treasury 23,445,000.00 3.83%
23,164,752.18
23,259,331.82

96.82
4.31%

22,652,411.50
203,322.88

31.10%
(606,920.33)

6.59
5.61
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Total Portfolio 73,830,804.07 3.92%
73,409,060.12
73,568,597.63

48.27
4.10%

72,828,865.24
334,075.04

100.00%
(739,732.40)

2.80
2.36

Total Market Value 
+ Accrued 73,162,940.28
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Amount Interest Pur/
Sold Total Amount Gain/Loss

ACQUISITIONS
Purchase 06/01/2026 316175603 13,603.14 FIDELITY IMM:GOVT III 1.000 3.27% (13,603.14) 0.00 (13,603.14) 0.00
Purchase 06/02/2026 316175603 169.04 FIDELITY IMM:GOVT III 1.000 3.27% (169.04) 0.00 (169.04) 0.00
Purchase 06/02/2026 316175603 0.18 FIDELITY IMM:GOVT III 1.000 3.27% (0.18) 0.00 (0.18) 0.00
Purchase 06/02/2026 316175603 449.80 FIDELITY IMM:GOVT III 1.000 3.27% (449.80) 0.00 (449.80) 0.00
Purchase 06/05/2026 316175603 332,520.92 FIDELITY IMM:GOVT III 1.000 3.26% (332,520.92) 0.00 (332,520.92) 0.00

Purchase 06/08/2026 57636QBL7 85,000.00 MASTERCARD INC 4.6 
06/08/2031 99.920 4.62% (84,932.00) 0.00 (84,932.00) 0.00

Purchase 06/08/2026 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 
08/25/2030 88.582 4.46% (110,727.54) (34.17) (110,761.71) 0.00

Purchase 06/09/2026 95000U2L6 120,000.00 WELLS FARGO & CO 
4.478 04/04/2031 98.636 5.41% (118,363.20) (970.23) (119,333.43) 0.00

Purchase 06/09/2026 316175603 3,281.25 FIDELITY IMM:GOVT III 1.000 3.27% (3,281.25) 0.00 (3,281.25) 0.00
Purchase 06/10/2026 316175603 20,000.00 FIDELITY IMM:GOVT III 1.000 3.27% (20,000.00) 0.00 (20,000.00) 0.00
Purchase 06/11/2026 316175603 13,125.00 FIDELITY IMM:GOVT III 1.000 3.26% (13,125.00) 0.00 (13,125.00) 0.00

Purchase 06/15/2026 025816DY2 125,000.00 AMERICAN EXPRESS CO 
5.085 01/30/2031 101.227 4.71% (126,533.75) (2,383.59) (128,917.34) 0.00

Purchase 06/15/2026 316175603 104.36 FIDELITY IMM:GOVT III 1.000 3.27% (104.36) 0.00 (104.36) 0.00
Purchase 06/15/2026 316175603 6,399.15 FIDELITY IMM:GOVT III 1.000 3.27% (6,399.15) 0.00 (6,399.15) 0.00

Purchase 06/17/2026 44935KAD5 55,000.00 HART 26B A3 4.81 
02/18/2031 99.988 4.86% (54,993.36) 0.00 (54,993.36) 0.00

Purchase 06/17/2026 95000U3W1 350,000.00 WELLS FARGO & CO 
5.15 04/23/2031 101.263 4.79% (354,420.50) (2,703.75) (357,124.25) 0.00

Purchase 06/17/2026 89236TQB4 350,000.00 TOYOTA MOTOR CREDIT 
CORP 4.55 05/14/2031 99.453 4.68% (348,085.50) (1,459.79) (349,545.29) 0.00

Purchase 06/18/2026 67066GAR5 50,000.00 NVIDIA CORP 4.5 
06/15/2031 99.810 4.54% (49,905.00) 0.00 (49,905.00) 0.00

Purchase 06/22/2026 316175603 138.78 FIDELITY IMM:GOVT III 1.000 3.27% (138.78) 0.00 (138.78) 0.00
Purchase 06/22/2026 316175603 621.16 FIDELITY IMM:GOVT III 1.000 3.27% (621.16) 0.00 (621.16) 0.00
Purchase 06/25/2026 316175603 1,713.25 FIDELITY IMM:GOVT III 1.000 3.28% (1,713.25) 0.00 (1,713.25) 0.00
Purchase 06/25/2026 316175603 870.00 FIDELITY IMM:GOVT III 1.000 3.28% (870.00) 0.00 (870.00) 0.00
Purchase 06/30/2026 316175603 17,659.39 FIDELITY IMM:GOVT III 1.000 3.29% (17,659.39) 0.00 (17,659.39) 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

Total Purchase 1,670,655.42 (1,658,616.27) (7,551.53) (1,666,167.80) 0.00

TOTAL 
ACQUISITIONS 1,670,655.42 (1,658,616.27) (7,551.53) (1,666,167.80) 0.00

DISPOSITIONS

Sale 06/05/2026 78016HZS2 (175,000.00)
ROYAL BANK 
OF CANADA 5.2 
08/01/2028

101.725 5.53% 178,018.75 (3,134.44) 181,153.19 4,098.17

Sale 06/05/2026 91282CFM8 (150,000.00)
UNITED STATES 
TREASURY 4.125 
09/30/2027

100.168 4.20% 150,251.95 (1,115.78) 151,367.73 377.82

Sale 06/08/2026 316175603 (195,693.71) FIDELITY IMM:GOVT III 1.000 3.27% 195,693.71 0.00 195,693.71 0.00
Sale 06/09/2026 316175603 (119,333.43) FIDELITY IMM:GOVT III 1.000 3.27% 119,333.43 0.00 119,333.43 0.00

Sale 06/15/2026 91282CLX7 (125,000.00)
UNITED STATES 
TREASURY 4.125 
11/15/2027

100.094 3.80% 125,117.19 (434.36) 125,551.55 (435.54)

Sale 06/17/2026 665859AW4 (500,000.00) NORTHERN TRUST
CORP 4.0 05/10/2027 99.914 4.20% 499,570.00 (2,055.56) 501,625.56 374.39

Sale 06/17/2026 91282CFU0 (50,000.00)
UNITED STATES 
TREASURY 4.125 
10/31/2027

100.148 3.90% 50,074.22 (269.02) 50,343.24 (67.55)

Sale 06/17/2026 316175603 (4,650.12) FIDELITY IMM:GOVT III 1.000 3.29% 4,650.12 0.00 4,650.12 0.00
Sale 06/17/2026 316175603 (205,043.98) FIDELITY IMM:GOVT III 1.000 3.29% 205,043.98 0.00 205,043.98 0.00
Sale 06/18/2026 316175603 (49,905.00) FIDELITY IMM:GOVT III 1.000 3.29% 49,905.00 0.00 49,905.00 0.00
Sale 06/26/2026 316175603 (6,871.34) FIDELITY IMM:GOVT III 1.000 3.28% 6,871.34 0.00 6,871.34 0.00
Total Sale (1,581,497.58) 1,584,529.69 (7,009.16) 1,591,538.85 4,347.29

TOTAL 
DISPOSITIONS (1,581,497.58) 1,584,529.69 (7,009.16) 1,591,538.85 4,347.29

OTHER 
TRANSACTIONS
Cash Transfer 06/26/2026 CCYUSD (6,871.34) Cash 0.00% (6,871.34) 0.00 (6,871.34) 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

Total Cash 
Transfer (6,871.34) (6,871.34) 0.00 (6,871.34) 0.00

Coupon 06/01/2026 3137H9UD9 0.00 FHMS K-154 A2 4.35
01/25/2033 4.34% 870.00 0.00 870.00 0.00

Coupon 06/01/2026 3137FRUT6 0.00 FHMS K-106 A2 2.069
01/25/2030 4.25% 172.42 0.00 172.42 0.00

Coupon 06/01/2026 3137FXZ35 0.00 FHMS K-127 A2 2.108
01/25/2031 4.11% 219.58 0.00 219.58 0.00

Coupon 06/01/2026 3137F9Z79 0.00 FHMS K-125 A2 1.846
01/25/2031 4.05% 269.21 0.00 269.21 0.00

Coupon 06/01/2026 3137F8ZV8 0.00 FHMS K-123 A2 1.621
12/25/2030 4.01% 270.17 0.00 270.17 0.00

Coupon 06/01/2026 3137F83Q4 0.00 FHMS K-121 A2 1.547
10/25/2030 3.97% 161.15 0.00 161.15 0.00

Coupon 06/01/2026 3137FKUP9 0.00 FHMS K-087 A2 3.771
12/25/2028 3.78% 333.85 0.00 333.85 0.00

Coupon 06/09/2026 3130AWMN7 0.00
FEDERAL HOME 
LOAN BANKS 4.375 
06/09/2028

4.27% 3,281.25 0.00 3,281.25 0.00

Coupon 06/10/2026 3130AVWG3 0.00 FEDERAL HOME LOAN
BANKS 4.0 06/10/2033 4.33% 20,000.00 0.00 20,000.00 0.00

Coupon 06/11/2026 3130AS2U2 0.00 FEDERAL HOME LOAN
BANKS 3.5 06/11/2032 3.14% 13,125.00 0.00 13,125.00 0.00

Coupon 06/15/2026 58768PAC8 0.00 MBART 2022-1 A3 5.21
08/16/2027 5.28% 17.73 0.00 17.73 0.00

Coupon 06/15/2026 47800DAD6 0.00 JDOT 2025 A3 4.23
09/17/2029 5.09% 158.63 0.00 158.63 0.00

Coupon 06/15/2026 44935CAD3 0.00 HART 2025-A A3 4.32
10/15/2029 4.84% 198.00 0.00 198.00 0.00

Coupon 06/15/2026 58768YAD7 0.00 MBALT 2025-A A3 4.61
04/16/2029 4.66% 192.08 0.00 192.08 0.00

Coupon 06/15/2026 58769MAD2 0.00 MBART 261 A3 4.36
10/15/2030 4.60% 211.94 0.00 211.94 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

Coupon 06/15/2026 47787DAD3 0.00 JDOT 2026 A3 3.87 
08/15/2030 4.49% 112.88 0.00 112.88 0.00

Coupon 06/15/2026 89231GAD0 0.00 TAOT 2025-D A3 3.84 
06/17/2030 4.27% 192.00 0.00 192.00 0.00

Coupon 06/15/2026 34532BAG6 0.00 FORDO 2025-B A3 3.91 
04/15/2030 4.27% 146.62 0.00 146.62 0.00

Coupon 06/15/2026 89240QAD7 0.00 TAOT 2026-B A3 4.13 
12/16/2030 4.27% 120.46 0.00 120.46 0.00

Coupon 06/15/2026 3133EPN50 0.00
FEDERAL FARM CREDIT 
BANKS FUNDING CORP 
4.25 12/15/2028

3.88% 4,781.25 0.00 4,781.25 0.00

Coupon 06/15/2026 43814YAD3 0.00 HAROT 2026-2 A3 4.3 
11/15/2030 3.02% 267.56 0.00 267.56 0.00

Coupon 06/20/2026 36275AAD1 0.00 GMALT 2026-2 A3 4.3 
03/20/2029 4.40% 136.17 0.00 136.17 0.00

Coupon 06/21/2026 43815JAC7 0.00 HAROT 2023-1 A3 5.04 
04/21/2027 5.10% 2.61 0.00 2.61 0.00

Coupon 06/25/2026 05594HAD5 0.00 BMWLT 2025-2 A3 3.97 
09/25/2028 4.32% 165.42 0.00 165.42 0.00

Coupon 06/30/2026 91282CMD0 0.00
UNITED STATES 
TREASURY 4.375 
12/31/2029

4.38% 3,828.13 0.00 3,828.13 0.00

Coupon 06/30/2026 91282CJR3 0.00
UNITED STATES 
TREASURY 3.75 
12/31/2028

4.33% 2,625.00 0.00 2,625.00 0.00

Coupon 06/30/2026 91282CNK3 0.00
UNITED STATES 
TREASURY 3.875 
06/30/2030

3.96% 2,421.88 0.00 2,421.88 0.00

Coupon 06/30/2026 91282CKX8 0.00
UNITED STATES 
TREASURY 4.25 
06/30/2029

3.67% 2,550.00 0.00 2,550.00 0.00

Coupon 06/30/2026 91282CGC9 0.00
UNITED STATES 
TREASURY 3.875 
12/31/2027

3.62% 3,390.63 0.00 3,390.63 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

Coupon 06/30/2026 91282CEW7 0.00
UNITED STATES 
TREASURY 3.25 
06/30/2027

2.94% 2,843.75 0.00 2,843.75 0.00

Total Coupon 0.00 63,065.37 0.00 63,065.37 0.00
Dividend 06/30/2026 316175603 0.00 FIDELITY IMM:GOVT III 3.29% 716.74 0.00 716.74 0.00
Total Dividend 0.00 716.74 0.00 716.74 0.00

Principal Paydown 06/01/2026 3137FKUP9 121.45 FHMS K-087 A2 3.771
12/25/2028 3.78% 121.45 -- 121.45 (0.00)

Principal Paydown 06/15/2026 58768PAC8 3,470.15 MBART 2022-1 A3 5.21
08/16/2027 5.28% 3,470.15 -- 3,470.15 (0.00)

Principal Paydown 06/21/2026 43815JAC7 621.16 HAROT 2023-1 A3 5.04
04/21/2027 5.10% 621.16 -- 621.16 (0.00)

Total Principal 
Paydown 4,212.76 4,212.76 -- 4,212.76 (0.01)

TOTAL OTHER 
TRANSACTIONS (2,658.58) 61,123.53 0.00 61,123.53 (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
121,530.96

292,373.12
410,655.42

(581,497.58)
121,530.96

0.00
619.02

0.00
619.02

0.00
0.00
0.00

619.02

619.02

CCYUSD Cash
0.01

0.01
0.00
0.00
0.01

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

0.00

CCYUSD Receivable
349,603.36

248,122.14
0.00
0.00

349,603.36

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

0.00

Total Cash & Equivalents 471,134.33

540,495.27
410,655.42

(581,497.58)
471,134.33

0.00
619.02

0.00
619.02

0.00
0.00
0.00

619.02 619.02

FIXED INCOME

00287YDZ9 ABBVIE INC 4.875 
03/15/2030 615,000.00

620,137.57
0.00
0.00

620,023.82

6,329.38
0.00

8,827.81
2,498.44

0.00
(113.75)
(113.75)
2,384.69

2,384.69

023135DD5 AMAZON.COM INC 4.25 
03/13/2031

05/05/2026
05/06/2026
125,000.00

123,685.82
0.00
0.00

123,708.40

1,151.04
0.00

1,593.75
442.71

22.58
0.00

22.58
465.29

465.29

025816DY2 AMERICAN EXPRESS CO 5.085 
01/30/2031

06/12/2026
06/15/2026
125,000.00

0.00
126,533.75

0.00
126,515.23

0.00
(2,383.59)

2,666.09
282.50

0.00
(18.52)
(18.52)
263.98

263.98

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

30,000.00

29,977.53
0.00
0.00

29,978.48

70.00
0.00

170.00
100.00

0.95
0.00
0.95

100.95

100.95
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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

05594HAD5 BMWLT 2025-2 A3 3.97 
09/25/2028

10/08/2025
10/15/2025

50,000.00

49,999.89
0.00
0.00

49,999.89

33.08
165.42

33.08
165.42

0.00
0.00
0.00

165.42

165.42

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

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

490,282.82
0.00
0.00

490,985.27

6,487.36
0.00

7,984.44
1,497.08

702.45
0.00

702.45
2,199.53

2,199.53

06051GHM4 BANK OF AMERICA CORP 
4.271 07/23/2029

10/21/2024
10/22/2024
125,000.00

124,044.11
0.00
0.00

124,080.74

1,898.22
0.00

2,343.12
444.90

36.62
0.00

36.62
481.52

481.52

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

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

134,995.97
0.00
0.00

134,996.39

655.50
0.00

914.25
258.75

0.42
0.00
0.42

259.17

259.17

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

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

109,746.40
0.00
0.00

109,763.81

1,199.00
0.00

1,529.00
330.00

17.41
0.00

17.41
347.41

347.41

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

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

495,448.50
0.00
0.00

495,738.40

4,380.56
0.00

6,109.72
1,729.17

289.90
0.00

289.90
2,019.07

2,019.07

24422EYF0 JOHN DEERE CAPITAL CORP 
4.375 10/15/2030

11/04/2025
11/05/2025
110,000.00

110,673.48
0.00
0.00

110,660.83

614.93
0.00

1,015.97
401.04

0.00
(12.65)
(12.65)
388.39

388.39

26442CBP8 DUKE ENERGY CAROLINAS 
LLC 4.85 03/15/2030

08/07/2025
08/08/2025
350,000.00

357,452.50
0.00
0.00

357,287.50

3,583.61
0.00

4,998.19
1,414.58

0.00
(165.00)
(165.00)
1,249.58

1,249.58

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

03/28/2022
03/29/2022

1,000,000.00

997,126.11
0.00
0.00

997,166.96

6,034.72
0.00

8,326.39
2,291.67

40.84
0.00

40.84
2,332.51

2,332.51
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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

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

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

764,068.68
0.00
0.00

763,877.00

12,395.83
13,125.00

1,458.33
2,187.50

0.00
(191.67)
(191.67)
1,995.83

1,995.83

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

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

227,432.95
0.00
0.00

227,320.31

2,278.13
0.00

3,121.88
843.75

0.00
(112.64)
(112.64)

731.11

731.11

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

07/20/2023
07/21/2023

1,000,000.00

981,401.47
0.00
0.00

981,618.91

19,000.00
20,000.00

2,333.33
3,333.33

217.44
0.00

217.44
3,550.78

3,550.78

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

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

150,280.40
0.00
0.00

150,269.01

3,135.42
3,281.25

401.04
546.88

0.00
(11.38)
(11.38)
535.49

535.49

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

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

197,567.32
0.00
0.00

197,655.25

2,017.36
0.00

2,746.53
729.17

87.93
0.00

87.93
817.09

817.09

3130B0X87 FEDERAL HOME LOAN BANKS 
4.75 03/10/2034

06/26/2024
06/27/2024

1,000,000.00

1,009,263.01
0.00
0.00

1,009,165.13

10,687.50
0.00

14,645.83
3,958.33

0.00
(97.88)
(97.88)

3,860.45

3,860.45

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

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

226,925.61
0.00
0.00

226,863.36

4,409.38
4,781.25

425.00
796.88

0.00
(62.25)
(62.25)
734.62

734.62

3137F83Q4 FHMS K-121 A2 1.547 
10/25/2030

01/07/2026
01/12/2026
125,000.00

112,972.86
0.00
0.00

113,200.79

161.15
161.15
161.15
161.15

227.93
0.00

227.93
389.08

389.08

3137F8ZV8 FHMS K-123 A2 1.621 
12/25/2030 200,000.00

180,607.39
0.00
0.00

180,961.27

270.17
270.17
270.17
270.17

353.88
0.00

353.88
624.05

624.05
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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

3137F9Z79 FHMS K-125 A2 1.846 
01/25/2031 175,000.00

159,026.22
0.00
0.00

159,312.32

269.21
269.21
269.21
269.21

286.10
0.00

286.10
555.31

555.31

3137FKUP9 FHMS K-087 A2 3.771 
12/25/2028

12/15/2025
12/18/2025
106,116.95

106,052.09
0.00

(121.45)
105,936.96

333.85
333.85
333.47
333.47

6.32
0.00
6.32

339.79

339.79

3137FRUT6 FHMS K-106 A2 2.069 
01/25/2030

07/14/2025
07/17/2025
100,000.00

92,878.66
0.00
0.00

93,041.74

172.42
172.42
172.42
172.42

163.08
0.00

163.08
335.50

335.50

3137FX3Q9 FHMS K-117 A2 1.406 
08/25/2030

06/03/2026
06/08/2026
125,000.00

0.00
110,727.54

0.00
110,944.22

0.00
(34.17)
146.46
112.29

216.68
0.00

216.68
328.97

328.97

3137FXZ35 FHMS K-127 A2 2.108 
01/25/2031

02/03/2026
02/06/2026
125,000.00

114,582.43
0.00
0.00

114,769.01

219.58
219.58
219.58
219.58

186.58
0.00

186.58
406.16

406.16

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

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

240,634.43
0.00
0.00

240,626.52

870.00
870.00
870.00
870.00

0.00
(7.91)
(7.91)

862.09

862.09

34532BAG6 FORDO 2025-B A3 3.91 
04/15/2030

09/23/2025
09/26/2025

45,000.00

44,995.86
0.00
0.00

44,995.95

78.20
146.62

78.20
146.62

0.09
0.00
0.09

146.71

146.71

36275AAD1 GMALT 2026-2 A3 4.3 
03/20/2029

05/05/2026
05/14/2026

30,000.00

29,996.81
0.00
0.00

29,996.90

60.92
136.17

32.25
107.50

0.09
0.00
0.09

107.60

107.60

38141GC93 GOLDMAN SACHS GROUP 
INC 5.218 04/23/2031

04/22/2026
04/23/2026
350,000.00

357,375.23
0.00
0.00

357,219.63

1,927.76
0.00

3,449.68
1,521.92

0.00
(155.60)
(155.60)
1,366.32

1,366.32
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Prior Accrued
Inc. Received
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Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

43814YAD3 HAROT 2026-2 A3 4.3 
11/15/2030

05/05/2026
05/13/2026

70,000.00

69,998.00
0.00
0.00

69,998.04

150.50
267.56
133.78
250.84

0.04
0.00
0.04

250.87

250.87

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

02/16/2023
02/24/2023

0.00

621.14
0.00

(621.16)
0.00

0.87
2.61
0.00
1.74

0.02
0.00
0.02
1.76

1.76

44935CAD3 HART 2025-A A3 4.32 
10/15/2029

03/04/2025
03/12/2025

55,000.00

54,994.05
0.00
0.00

54,994.19

105.60
198.00
105.60
198.00

0.15
0.00
0.15

198.15

198.15

44935KAD5 HART 26B A3 4.81 
02/18/2031

06/09/2026
06/17/2026

55,000.00

0.00
54,993.36

0.00
54,993.41

0.00
0.00

102.88
102.88

0.05
0.00
0.05

102.94

102.94

4581X0EN4
INTER-AMERICAN 
DEVELOPMENT BANK 4.125 
02/15/2029

03/13/2024
03/15/2024
125,000.00

124,476.23
0.00
0.00

124,492.10

1,518.23
0.00

1,947.92
429.69

15.87
0.00

15.87
445.56

445.56

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

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

107,824.11
0.00
0.00

107,908.67

1,486.53
0.00

1,807.36
320.83

84.56
0.00

84.56
405.39

405.39

45950KDD9 INTERNATIONAL FINANCE 
CORP 4.5 07/13/2028

07/06/2023
07/13/2023

60,000.00

59,971.82
0.00
0.00

59,972.92

1,035.00
0.00

1,260.00
225.00

1.09
0.00
1.09

226.09

226.09

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

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

488,121.92
0.00
0.00

488,714.84

6,238.22
0.00

7,700.31
1,462.08

592.92
0.00

592.92
2,055.00

2,055.00

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

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

169,266.04
0.00
0.00

169,318.59

2,886.35
0.00

3,573.57
687.23

52.55
0.00

52.55
739.78

739.78
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47787DAD3 JDOT 2026 A3 3.87 
08/15/2030

03/10/2026
03/18/2026

35,000.00

34,994.09
0.00
0.00

34,994.20

60.20
112.88

60.20
112.88

0.12
0.00
0.12

113.00

113.00

47800DAD6 JDOT 2025 A3 4.23 
09/17/2029

03/04/2025
03/11/2025

45,000.00

44,997.94
0.00
0.00

44,997.99

84.60
158.63

84.60
158.63

0.05
0.00
0.05

158.68

158.68

57636QAW4 MASTERCARD INC 4.875 
03/09/2028

03/06/2023
03/09/2023

85,000.00

84,970.80
0.00
0.00

84,972.16

943.85
0.00

1,289.17
345.31

1.35
0.00
1.35

346.67

346.67

57636QBL7 MASTERCARD INC 4.6 
06/08/2031

06/04/2026
06/08/2026

85,000.00

0.00
84,932.00

0.00
84,932.86

0.00
0.00

249.81
249.81

0.86
0.00
0.86

250.66

250.66

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

11/15/2022
11/22/2022

612.92

4,082.88
0.00

(3,470.15)
612.90

9.45
17.73

1.42
9.69

0.17
0.00
0.17
9.87

9.87

58768YAD7 MBALT 2025-A A3 4.61 
04/16/2029

05/14/2025
05/21/2025

50,000.00

49,995.52
0.00
0.00

49,995.64

102.44
192.08
102.44
192.08

0.13
0.00
0.13

192.21

192.21

58769MAD2 MBART 261 A3 4.36 
10/15/2030

05/12/2026
05/20/2026

70,000.00

69,984.86
0.00
0.00

69,985.15

93.26
211.94
135.64
254.33

0.28
0.00
0.28

254.61

254.61

61747YFQ3 MORGAN STANLEY 5.656 
04/18/2030

06/04/2025
06/05/2025
350,000.00

358,742.47
0.00
0.00

358,493.16

2,364.52
0.00

4,014.19
1,649.67

0.00
(249.31)
(249.31)
1,400.36

1,400.36

63743HFX5
NATIONAL RURAL UTILITIES 
COOPERATIVE FINANCE CORP 
4.95 02/07/2030

02/04/2025
02/07/2025

70,000.00

69,920.99
0.00
0.00

69,922.75

1,097.25
0.00

1,386.00
288.75

1.76
0.00
1.76

290.51

290.51
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665859AW4 NORTHERN TRUST CORP 4.0 
05/10/2027 0.00

499,156.25
0.00

(499,195.61)
0.00

1,166.67
2,055.56

0.00
888.89

39.36
0.00

39.36
928.25

928.25

67066GAR5 NVIDIA CORP 4.5 06/15/2031
06/15/2026
06/18/2026

50,000.00

0.00
49,905.00

0.00
49,905.68

0.00
0.00

81.25
81.25

0.68
0.00
0.68

81.93

81.93

69371RS80 PACCAR FINANCIAL CORP 4.6 
01/31/2029

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

139,878.22
0.00
0.00

139,881.97

2,164.56
0.00

2,701.22
536.67

3.75
0.00
3.75

540.41

540.41

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

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

146,460.19
0.00
0.00

146,611.90

462.50
0.00

925.00
462.50

151.71
0.00

151.71
614.21

614.21

74464AAC5 PUBLIC STORAGE OPERATING 
CO 4.375 07/01/2030

08/07/2025
08/08/2025
350,000.00

350,698.09
0.00
0.00

350,683.75

6,380.21
0.00

7,656.25
1,276.04

0.00
(14.33)
(14.33)

1,261.71

1,261.71

756109BG8 REALTY INCOME CORP 3.95 
08/15/2027

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

99,364.62
0.00
0.00

99,407.94

1,163.06
0.00

1,492.22
329.17

43.32
0.00

43.32
372.49

372.49

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

09/07/2023
09/11/2023

0.00

173,915.10
0.00

(173,920.58)
0.00

3,033.33
3,134.44

0.00
101.11

5.48
0.00
5.48

106.59

106.59

79466LAF1 SALESFORCE INC 3.7 
04/11/2028

08/23/2023
08/25/2023

90,000.00

88,303.34
0.00
0.00

88,378.19

462.50
0.00

740.00
277.50

74.85
0.00

74.85
352.35

352.35

828807DZ7 SIMON PROPERTY GROUP LP 
4.375 10/01/2030

12/11/2025
12/12/2025
110,000.00

110,709.48
0.00
0.00

110,695.77

802.08
0.00

1,203.13
401.04

0.00
(13.71)
(13.71)
387.34

387.34
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857477CL5 STATE STREET CORP 4.993 
03/18/2027

03/13/2024
03/18/2024
125,000.00

125,000.00
0.00
0.00

125,000.00

1,265.59
0.00

1,785.69
520.10

0.00
0.00
0.00

520.10

520.10

89231GAD0 TAOT 2025-D A3 3.84 
06/17/2030

10/15/2025
10/23/2025

60,000.00

59,994.00
0.00
0.00

59,994.12

102.40
192.00
102.40
192.00

0.12
0.00
0.12

192.12

192.12

89236TNA9 TOYOTA MOTOR CREDIT 
CORP 4.95 01/09/2030

01/30/2025
01/31/2025
125,000.00

125,529.68
0.00
0.00

125,517.63

2,440.63
0.00

2,956.25
515.63

0.00
(12.06)
(12.06)
503.57

503.57

89236TQB4 TOYOTA MOTOR CREDIT 
CORP 4.55 05/14/2031

06/16/2026
06/17/2026
350,000.00

0.00
348,085.50

0.00
348,100.46

0.00
(1,459.79)

2,079.10
619.31

14.96
0.00

14.96
634.26

634.26

89240QAD7 TAOT 2026-B A3 4.13 
12/16/2030

04/14/2026
04/21/2026

35,000.00

34,992.80
0.00
0.00

34,992.93

64.24
120.46

64.24
120.46

0.13
0.00
0.13

120.59

120.59

91282CCS8 UNITED STATES TREASURY 
1.25 08/15/2031 1,650,000.00

1,638,775.80
0.00
0.00

1,638,952.93

6,039.36
0.00

7,748.62
1,709.25

177.13
0.00

177.13
1,886.39

1,886.39

91282CCV1 UNITED STATES TREASURY 
1.125 08/31/2028

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

176,632.36
0.00
0.00

177,120.23

540.18
0.00

714.44
174.25

487.87
0.00

487.87
662.12

662.12

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

1,227,028.50
0.00
0.00

1,227,374.29

793.99
0.00

2,195.14
1,401.16

345.78
0.00

345.78
1,746.94

1,746.94

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

1,418,643.88
0.00
0.00

1,419,076.37

1,925.78
0.00

5,324.22
3,398.44

432.50
0.00

432.50
3,830.94

3,830.94
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91282CEW7 UNITED STATES TREASURY 
3.25 06/30/2027

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

175,541.38
0.00
0.00

175,500.16

2,388.12
2,843.75

15.46
471.08

0.00
(41.22)
(41.22)
429.86

429.86

91282CFH9 UNITED STATES TREASURY 
3.125 08/31/2027

09/08/2022
09/09/2022

70,000.00

69,808.54
0.00
0.00

69,821.14

552.82
0.00

731.15
178.33

12.60
0.00

12.60
190.92

190.92

91282CFJ5 UNITED STATES TREASURY 
3.125 08/31/2029 220,000.00

215,948.16
0.00
0.00

216,050.56

1,737.43
0.00

2,297.89
560.46

102.41
0.00

102.41
662.87

662.87

91282CFM8 UNITED STATES TREASURY 
4.125 09/30/2027

10/28/2022
10/31/2022

0.00

149,873.08
0.00

(149,874.13)
0.00

1,048.16
1,115.78

0.00
67.62

1.04
0.00
1.04

68.67

68.67

91282CFU0 UNITED STATES TREASURY 
4.125 10/31/2027 200,000.00

251,230.37
0.00

(50,141.77)
201,021.16

896.74
269.02

1,389.95
762.23

0.00
(67.43)
(67.43)
694.79

694.79

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

1,023,278.98
0.00
0.00

1,022,982.93

1,905.57
0.00

5,268.34
3,362.77

28.08
(324.12)
(296.04)
3,066.73

3,066.73

91282CGC9 UNITED STATES TREASURY 
3.875 12/31/2027

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

175,645.72
0.00
0.00

175,612.20

2,847.38
3,390.63

18.43
561.68

0.00
(33.51)
(33.51)
528.17

528.17

91282CGQ8 UNITED STATES TREASURY 4.0 
02/28/2030

03/18/2025
03/19/2025
115,000.00

114,673.52
0.00
0.00

114,680.68

1,162.50
0.00

1,537.50
375.00

7.16
0.00
7.16

382.16

382.16

91282CHC8 UNITED STATES TREASURY 
3.375 05/15/2033

07/20/2023
07/21/2023

1,000,000.00

973,134.02
0.00
0.00

973,451.33

1,559.10
0.00

4,310.46
2,751.36

317.31
0.00

317.31
3,068.67

3,068.67
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91282CHE4 UNITED STATES TREASURY 
3.625 05/31/2028

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

114,208.45
0.00
0.00

114,240.98

11.39
2,084.38

353.09
2,426.08

32.53
0.00

32.53
2,458.61

2,458.61

91282CHQ7 UNITED STATES TREASURY 
4.125 07/31/2028

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

198,107.69
0.00
0.00

198,179.46

2,757.60
0.00

3,441.30
683.70

71.77
0.00

71.77
755.47

755.47

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

1,941,348.37
0.00
0.00

1,942,016.89

22,693.37
0.00

29,116.02
6,422.65

668.52
0.00

668.52
7,091.17

7,091.17

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

2,526,331.19
0.00
0.00

2,526,041.20

5,197.01
0.00

14,368.21
9,171.20

0.00
(289.99)
(289.99)
8,881.20

8,881.20

91282CJN2 UNITED STATES TREASURY 
4.375 11/30/2028

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

136,677.79
0.00
0.00

136,622.66

16.14
2,953.13

500.26
3,437.25

0.00
(55.13)
(55.13)

3,382.12

3,382.12

91282CJR3 UNITED STATES TREASURY 
3.75 12/31/2028

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

138,132.28
0.00
0.00

138,191.63

2,204.42
2,625.00

14.27
434.85

59.36
0.00

59.36
494.20

494.20

91282CJW2 UNITED STATES TREASURY 4.0 
01/31/2029

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

174,574.73
0.00
0.00

174,587.81

2,339.78
0.00

2,919.89
580.11

13.09
0.00

13.09
593.20

593.20

91282CJX0 UNITED STATES TREASURY 4.0 
01/31/2031

03/26/2026
03/27/2026
120,000.00

119,774.36
0.00
0.00

119,778.33

1,604.42
0.00

2,002.21
397.79

3.97
0.00
3.97

401.76

401.76

91282CJZ5 UNITED STATES TREASURY 4.0 
02/15/2034

04/16/2024
04/17/2024

1,000,000.00

958,156.51
0.00
0.00

958,602.28

11,712.71
0.00

15,027.62
3,314.92

445.78
0.00

445.78
3,760.69

3,760.69
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Prior Accrued
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Accr. Of Discount
Amort. Of Premium

Net Accret/Amort
Income Earned

Total Income

91282CKD2 UNITED STATES TREASURY 
4.25 02/28/2029

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

199,785.44
0.00
0.00

199,791.86

2,148.10
0.00

2,841.03
692.93

6.42
0.00
6.42

699.35

699.35

91282CKG5 UNITED STATES TREASURY 
4.125 03/31/2029

04/10/2024
04/11/2024
140,000.00

138,317.62
0.00
0.00

138,366.43

978.28
0.00

1,451.64
473.36

48.81
0.00

48.81
522.17

522.17

91282CKP5 UNITED STATES TREASURY 
4.625 04/30/2029

04/29/2024
04/30/2024
140,000.00

139,856.61
0.00
0.00

139,860.65

563.04
0.00

1,090.90
527.85

4.04
0.00
4.04

531.90

531.90

91282CKX8 UNITED STATES TREASURY 
4.25 06/30/2029

08/21/2024
08/22/2024
120,000.00

121,936.27
0.00
0.00

121,884.64

2,141.44
2,550.00

13.86
422.42

0.00
(51.63)
(51.63)
370.79

370.79

91282CLC3 UNITED STATES TREASURY 4.0 
07/31/2029

07/30/2024
07/31/2024
120,000.00

119,738.86
0.00
0.00

119,745.63

1,604.42
0.00

2,002.21
397.79

6.78
0.00
6.78

404.57

404.57

91282CLF6 UNITED STATES TREASURY 
3.875 08/15/2034

10/25/2024
10/28/2024
800,000.00

780,263.61
0.00
0.00

780,461.17

9,077.35
0.00

11,646.41
2,569.06

197.56
0.00

197.56
2,766.62

2,766.62

91282CLN9 UNITED STATES TREASURY 3.5 
09/30/2029

09/27/2024
09/30/2024
150,000.00

149,867.22
0.00
0.00

149,870.50

889.34
0.00

1,319.67
430.33

3.27
0.00
3.27

433.60

433.60

91282CLR0 UNITED STATES TREASURY 
4.125 10/31/2029

12/17/2024
12/18/2024
125,000.00

124,372.81
0.00
0.00

124,387.88

448.37
0.00

868.72
420.35

15.08
0.00

15.08
435.42

435.42

91282CLX7 UNITED STATES TREASURY 
4.125 11/15/2027

04/21/2026
04/22/2026

0.00

125,567.67
0.00

(125,552.73)
0.00

238.20
434.36

0.00
196.16

0.00
(14.94)
(14.94)
181.23

181.23
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91282CMA6 UNITED STATES TREASURY 
4.125 11/30/2029 185,000.00

184,922.09
0.00
0.00

184,923.92

20.85
3,815.63

646.36
4,441.14

6.37
(4.54)

1.83
4,442.97

4,442.97

91282CMD0 UNITED STATES TREASURY 
4.375 12/31/2029

12/30/2024
12/31/2024
175,000.00

174,946.09
0.00
0.00

174,947.33

3,214.78
3,828.13

20.81
634.16

1.24
0.00
1.24

635.39

635.39

91282CMG3 UNITED STATES TREASURY 
4.25 01/31/2030

01/30/2025
01/31/2025
115,000.00

114,713.20
0.00
0.00

114,719.62

1,633.67
0.00

2,038.71
405.04

6.42
0.00
6.42

411.46

411.46

91282CMM0 UNITED STATES TREASURY 
4.625 02/15/2035

04/29/2025
04/30/2025
750,000.00

774,431.35
0.00
0.00

774,200.94

10,157.11
0.00

13,031.77
2,874.65

0.00
(230.41)
(230.41)
2,644.24

2,644.24

91282CMU2 UNITED STATES TREASURY 4.0 
03/31/2030

04/15/2025
04/16/2025
115,000.00

115,086.80
0.00
0.00

115,084.94

779.24
0.00

1,156.28
377.05

0.00
(1.86)
(1.86)

375.19

375.19

91282CMZ1 UNITED STATES TREASURY 
3.875 04/30/2030

11/13/2025
11/14/2025
115,000.00

115,772.85
0.00
0.00

115,756.62

387.50
0.00

750.78
363.28

0.00
(16.22)
(16.22)
347.06

347.06

91282CNC1 UNITED STATES TREASURY 
4.25 05/15/2035 1,000,000.00

984,979.46
0.00
0.00

985,117.27

1,963.32
0.00

5,427.99
3,464.67

143.47
(5.67)

137.80
3,602.48

3,602.48

91282CNG2 UNITED STATES TREASURY 4.0 
05/31/2030

06/23/2025
06/24/2025
150,000.00

150,531.70
0.00
0.00

150,520.78

16.39
3,000.00

508.20
3,491.80

0.00
(10.93)
(10.93)

3,480.88

3,480.88

91282CNK3 UNITED STATES TREASURY 
3.875 06/30/2030

07/24/2025
07/25/2025
125,000.00

124,592.00
0.00
0.00

124,600.21

2,033.84
2,421.88

13.16
401.20

8.21
0.00
8.21

409.42

409.42
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91282CNN7 UNITED STATES TREASURY 
3.875 07/31/2030

08/25/2025
08/26/2025
115,000.00

115,322.65
0.00
0.00

115,316.29

1,489.52
0.00

1,858.82
369.30

0.00
(6.36)
(6.36)

362.94

362.94

91282CNT4 UNITED STATES TREASURY 
4.25 08/15/2035 1,350,000.00

1,362,339.31
0.00
0.00

1,362,229.20

16,800.41
0.00

21,555.25
4,754.83

0.00
(110.11)
(110.11)
4,644.73

4,644.73

91282CNX5 UNITED STATES TREASURY 
3.625 08/31/2030

09/22/2025
09/23/2025
110,000.00

109,741.09
0.00
0.00

109,746.10

1,007.71
0.00

1,332.78
325.07

5.00
0.00
5.00

330.07

330.07

91282CPA3 UNITED STATES TREASURY 
3.625 09/30/2030

09/29/2025
09/30/2025
125,000.00

124,445.82
0.00
0.00

124,456.33

767.59
0.00

1,139.00
371.41

10.51
0.00

10.51
381.92

381.92

91282CPD7 UNITED STATES TREASURY 
3.625 10/31/2030

10/30/2025
10/31/2025
125,000.00

124,529.85
0.00
0.00

124,538.60

394.02
0.00

763.42
369.40

8.74
0.00
8.74

378.14

378.14

91282CPJ4 UNITED STATES TREASURY 4.0 
11/15/2035 1,500,000.00

1,493,311.24
0.00
0.00

1,493,369.34

2,771.74
0.00

7,663.04
4,891.30

58.10
0.00

58.10
4,949.40

4,949.40

91282CPN5 UNITED STATES TREASURY 3.5 
11/30/2030

12/11/2025
12/12/2025
100,000.00

99,211.02
0.00
0.00

99,225.43

9.56
1,750.00

296.45
2,036.89

14.41
0.00

14.41
2,051.29

2,051.29

91282CPZ8 UNITED STATES TREASURY 
4.125 02/15/2036 1,500,000.00

1,482,140.13
0.00
0.00

1,482,291.23

18,118.09
0.00

23,245.86
5,127.76

151.10
0.00

151.10
5,278.86

5,278.86

91282CQD6 UNITED STATES TREASURY 3.5 
02/28/2031

03/10/2026
03/11/2026
115,000.00

113,996.32
0.00
0.00

114,013.70

1,017.19
0.00

1,345.31
328.13

17.37
0.00

17.37
345.50

345.50
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91324PEP3 UNITEDHEALTH GROUP INC 
5.25 02/15/2028

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

110,264.36
0.00
0.00

110,250.99

1,700.42
0.00

2,181.67
481.25

0.00
(13.37)
(13.37)
467.88

467.88

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

100,000.00

100,033.98
0.00
0.00

100,030.58

166.67
0.00

479.17
312.50

2.07
(5.47)
(3.40)

309.10

309.10

95000U2L6 WELLS FARGO & CO 4.478 
04/04/2031

06/08/2026
06/09/2026
120,000.00

0.00
118,363.20

0.00
118,383.66

0.00
(970.23)
1,298.62

328.39

20.46
0.00

20.46
348.85

348.85

95000U3W1 WELLS FARGO & CO 5.15 
04/23/2031

06/16/2026
06/17/2026
350,000.00

0.00
354,420.50

0.00
354,376.48

0.00
(2,703.75)

3,404.72
700.97

0.00
(44.02)
(44.02)
656.96

656.96

Total Fixed Income 36,691,729.88

36,179,139.84
1,247,960.85

(1,002,897.59)
36,429,523.44

282,881.02
76,126.14

334,075.04
127,320.16

7,885.95
(2,565.60)

5,320.35
132,640.51 132,640.51

LAIF

90LAIF$00 Local Agency Investment 
Fund State Pool 36,667,939.86

36,667,939.86
0.00
0.00

36,667,939.86

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

0.00

Total LAIF 36,667,939.86

36,667,939.86
0.00
0.00

36,667,939.86

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00 0.00

TOTAL PORTFOLIO 73,830,804.07

73,387,574.97
1,658,616.27

(1,584,395.17)
73,568,597.63

282,881.02
76,745.16

334,075.04
127,939.18

7,885.95
(2,565.60)

5,320.35
133,259.53 133,259.53
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JULY 2026

07/01/2026 Coupon 74464AAC5 0.00 PUBLIC STORAGE OPERATING CO 4.375
07/01/2030 7,656.25 7,656.25

07/02/2026 Dividend 316175603 0.00 FIDELITY IMM:GOVT III 248.62 248.62
07/02/2026 Dividend 316175603 0.00 FIDELITY IMM:GOVT III 0.17 0.17
07/02/2026 Dividend 316175603 0.00 FIDELITY IMM:GOVT III 467.95 467.95
07/09/2026 Coupon 89236TNA9 0.00 TOYOTA MOTOR CREDIT CORP 4.95 01/09/2030 3,093.75 3,093.75

07/13/2026 Coupon 45950KDD9 0.00 INTERNATIONAL FINANCE CORP 4.5
07/13/2028 1,350.00 1,350.00

07/13/2026 Coupon 459058KT9 0.00 INTERNATIONAL BANK FOR RECONSTRUCTION
AND DEVELOPM 3.5 07/12/2028 1,925.00 1,925.00

07/15/2026 Dividend 90LAIF$00 36,667,939.86 Local Agency Investment Fund State Pool 348,886.62 348,886.62
07/20/2026 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50
07/21/2026 Coupon 06051GGR4 500,000.00 BANK OF AMERICA CORP 3.593 07/21/2028 8,982.50 8,982.50
07/23/2026 Coupon 06051GHM4 125,000.00 BANK OF AMERICA CORP 4.271 07/23/2029 2,669.38 2,669.38
07/23/2026 Coupon 46647PAM8 500,000.00 JPMORGAN CHASE & CO 3.509 01/23/2029 8,772.50 8,772.50
07/27/2026 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 165.42 165.42
07/27/2026 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
07/27/2026 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
07/27/2026 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
07/27/2026 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 333.47 333.47
07/27/2026 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 121.45 121.45
07/27/2026 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42
07/27/2026 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
07/27/2026 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
07/27/2026 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
07/27/2026 Coupon 46647PDG8 170,000.00 JPMORGAN CHASE & CO 4.851 07/25/2028 4,123.35 4,123.35
07/30/2026 Coupon 025816DY2 125,000.00 AMERICAN EXPRESS CO 5.085 01/30/2031 3,178.13 3,178.13
07/31/2026 Coupon 69371RS80 140,000.00 PACCAR FINANCIAL CORP 4.6 01/31/2029 3,220.00 3,220.00
07/31/2026 Coupon 91282CHQ7 200,000.00 UNITED STATES TREASURY 4.125 07/31/2028 4,125.00 4,125.00
07/31/2026 Coupon 91282CJW2 175,000.00 UNITED STATES TREASURY 4.0 01/31/2029 3,500.00 3,500.00
07/31/2026 Coupon 91282CJX0 120,000.00 UNITED STATES TREASURY 4.0 01/31/2031 2,400.00 2,400.00
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07/31/2026 Coupon 91282CLC3 120,000.00 UNITED STATES TREASURY 4.0 07/31/2029 2,400.00 2,400.00
07/31/2026 Coupon 91282CMG3 115,000.00 UNITED STATES TREASURY 4.25 01/31/2030 2,443.75 2,443.75
07/31/2026 Coupon 91282CNN7 115,000.00 UNITED STATES TREASURY 3.875 07/31/2030 2,228.13 2,228.13
July 2026 Total 349,724.81 64,783.09 414,507.90
AUGUST 2026

08/07/2026 Coupon 63743HFX5 70,000.00 NATIONAL RURAL UTILITIES COOPERATIVE 
FINANCE CORP 4.95 02/07/2030 1,732.50 1,732.50

08/12/2026 Coupon 14913R3A3 110,000.00 CATERPILLAR FINANCIAL SERVICES CORP 3.6 
08/12/2027 1,980.00 1,980.00

08/17/2026 Coupon 34532BAG6 45,000.00 FORDO 2025-B A3 3.91 04/15/2030 146.63 146.63
08/17/2026 Coupon 43814YAD3 70,000.00 HAROT 2026-2 A3 4.3 11/15/2030 250.83 250.83
08/17/2026 Coupon 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 198.00 198.00
08/17/2026 Coupon 44935KAD5 55,000.00 HART 26B A3 4.81 02/18/2031 206.71 206.71

08/17/2026 Coupon 4581X0EN4 125,000.00 INTER-AMERICAN DEVELOPMENT BANK 4.125 
02/15/2029 2,578.13 2,578.13

08/17/2026 Coupon 47787DAD3 35,000.00 JDOT 2026 A3 3.87 08/15/2030 112.88 112.88
08/17/2026 Coupon 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 158.63 158.63
08/17/2026 Coupon 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 192.08 192.08
08/17/2026 Coupon 58769MAD2 70,000.00 MBART 261 A3 4.36 10/15/2030 254.33 254.33
08/17/2026 Coupon 756109BG8 100,000.00 REALTY INCOME CORP 3.95 08/15/2027 1,975.00 1,975.00
08/17/2026 Coupon 89231GAD0 60,000.00 TAOT 2025-D A3 3.84 06/17/2030 192.00 192.00
08/17/2026 Coupon 89240QAD7 35,000.00 TAOT 2026-B A3 4.13 12/16/2030 120.46 120.46
08/17/2026 Coupon 91282CCS8 1,325,000.00 UNITED STATES TREASURY 1.25 08/15/2031 8,281.25 8,281.25
08/17/2026 Coupon 91282CHT1 2,000,000.00 UNITED STATES TREASURY 3.875 08/15/2033 38,750.00 38,750.00
08/17/2026 Coupon 91282CJZ5 1,000,000.00 UNITED STATES TREASURY 4.0 02/15/2034 20,000.00 20,000.00
08/17/2026 Coupon 91282CLF6 800,000.00 UNITED STATES TREASURY 3.875 08/15/2034 15,500.00 15,500.00
08/17/2026 Coupon 91282CMM0 750,000.00 UNITED STATES TREASURY 4.625 02/15/2035 17,343.75 17,343.75
08/17/2026 Coupon 91282CNT4 1,350,000.00 UNITED STATES TREASURY 4.25 08/15/2035 28,687.50 28,687.50
08/17/2026 Coupon 91282CPZ8 1,500,000.00 UNITED STATES TREASURY 4.125 02/15/2036 30,937.50 30,937.50
08/17/2026 Coupon 91324PEP3 110,000.00 UNITEDHEALTH GROUP INC 5.25 02/15/2028 2,887.50 2,887.50
08/20/2026 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50
08/25/2026 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 165.42 165.42
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08/25/2026 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
08/25/2026 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
08/25/2026 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
08/25/2026 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 333.06 333.06
08/25/2026 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 122.18 122.18
08/25/2026 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42
08/25/2026 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
08/25/2026 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
08/25/2026 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
08/31/2026 Coupon 91282CCV1 190,000.00 UNITED STATES TREASURY 1.125 08/31/2028 1,068.75 1,068.75
08/31/2026 Coupon 91282CFH9 70,000.00 UNITED STATES TREASURY 3.125 08/31/2027 1,093.75 1,093.75
08/31/2026 Coupon 91282CFJ5 220,000.00 UNITED STATES TREASURY 3.125 08/31/2029 3,437.50 3,437.50
08/31/2026 Coupon 91282CGQ8 115,000.00 UNITED STATES TREASURY 4.0 02/28/2030 2,300.00 2,300.00
08/31/2026 Coupon 91282CKD2 200,000.00 UNITED STATES TREASURY 4.25 02/28/2029 4,250.00 4,250.00
08/31/2026 Coupon 91282CNX5 110,000.00 UNITED STATES TREASURY 3.625 08/31/2030 1,993.75 1,993.75
08/31/2026 Coupon 91282CQD6 115,000.00 UNITED STATES TREASURY 3.5 02/28/2031 2,012.50 2,012.50
August 2026 Total 122.18 191,356.87 191,479.05
SEPTEMBER 2026

09/08/2026 Coupon 3130AWTR1 200,000.00 FEDERAL HOME LOAN BANKS 4.375 
09/08/2028 4,375.00 4,375.00

09/09/2026 Coupon 57636QAW4 85,000.00 MASTERCARD INC 4.875 03/09/2028 2,071.88 2,071.88
09/10/2026 Coupon 3130ATS57 225,000.00 FEDERAL HOME LOAN BANKS 4.5 03/10/2028 5,062.50 5,062.50
09/10/2026 Coupon 3130B0X87 1,000,000.00 FEDERAL HOME LOAN BANKS 4.75 03/10/2034 23,750.00 23,750.00
09/14/2026 Coupon 023135DD5 125,000.00 AMAZON.COM INC 4.25 03/13/2031 2,656.25 2,656.25
09/14/2026 Coupon 3130ARJV4 1,000,000.00 FEDERAL HOME LOAN BANKS 2.75 03/12/2032 13,750.00 13,750.00
09/15/2026 Coupon 00287YDZ9 115,000.00 ABBVIE INC 4.875 03/15/2030 2,803.13 2,803.13
09/15/2026 Coupon 00287YDZ9 500,000.00 ABBVIE INC 4.875 03/15/2030 12,187.50 12,187.50

09/15/2026 Coupon 084664CZ2 135,000.00 BERKSHIRE HATHAWAY FINANCE CORP 2.3 
03/15/2027 1,552.50 1,552.50

09/15/2026 Coupon 14041NGJ4 100,000.00 COMET 2026-1 A 4.48 07/16/2029 734.22 734.22
09/15/2026 Coupon 24422EWK1 500,000.00 JOHN DEERE CAPITAL CORP 4.15 09/15/2027 10,375.00 10,375.00
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09/15/2026 Coupon 26442CBP8 350,000.00 DUKE ENERGY CAROLINAS LLC 4.85
03/15/2030 8,487.50 8,487.50

09/15/2026 Coupon 34532BAG6 45,000.00 FORDO 2025-B A3 3.91 04/15/2030 146.63 146.63
09/15/2026 Coupon 43814YAD3 70,000.00 HAROT 2026-2 A3 4.3 11/15/2030 250.83 250.83
09/15/2026 Coupon 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 198.00 198.00
09/15/2026 Coupon 44935KAD5 55,000.00 HART 26B A3 4.81 02/18/2031 206.71 206.71
09/15/2026 Coupon 47787DAD3 35,000.00 JDOT 2026 A3 3.87 08/15/2030 112.88 112.88
09/15/2026 Coupon 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 158.63 158.63
09/15/2026 Coupon 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 192.08 192.08
09/15/2026 Coupon 58769MAD2 70,000.00 MBART 261 A3 4.36 10/15/2030 254.33 254.33
09/15/2026 Coupon 89231GAD0 60,000.00 TAOT 2025-D A3 3.84 06/17/2030 192.00 192.00
09/15/2026 Coupon 89240QAD7 35,000.00 TAOT 2026-B A3 4.13 12/16/2030 120.46 120.46
09/21/2026 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50
09/25/2026 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 165.42 165.42
09/25/2026 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
09/25/2026 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
09/25/2026 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
09/25/2026 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 332.67 332.67
09/25/2026 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 122.60 122.60
09/25/2026 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42
09/25/2026 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
09/25/2026 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
09/25/2026 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
09/30/2026 Coupon 91282CKG5 140,000.00 UNITED STATES TREASURY 4.125 03/31/2029 2,887.50 2,887.50
09/30/2026 Coupon 91282CLN9 150,000.00 UNITED STATES TREASURY 3.5 09/30/2029 2,625.00 2,625.00
09/30/2026 Coupon 91282CMU2 115,000.00 UNITED STATES TREASURY 4.0 03/31/2030 2,300.00 2,300.00
09/30/2026 Coupon 91282CPA3 125,000.00 UNITED STATES TREASURY 3.625 09/30/2030 2,265.63 2,265.63
September 2026 
Total 122.60 102,430.71 102,553.30
OCTOBER 2026
10/01/2026 Coupon 828807DZ7 110,000.00 SIMON PROPERTY GROUP LP 4.375 10/01/2030 2,406.25 2,406.25
10/05/2026 Coupon 95000U2L6 120,000.00 WELLS FARGO & CO 4.478 04/04/2031 2,686.80 2,686.80
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10/13/2026 Coupon 79466LAF1 90,000.00 SALESFORCE INC 3.7 04/11/2028 1,665.00 1,665.00
10/15/2026 Coupon 14041NGJ4 100,000.00 COMET 2026-1 A 4.48 07/16/2029 373.33 373.33
10/15/2026 Coupon 24422EYF0 110,000.00 JOHN DEERE CAPITAL CORP 4.375 10/15/2030 2,406.25 2,406.25
10/15/2026 Coupon 34532BAG6 45,000.00 FORDO 2025-B A3 3.91 04/15/2030 146.63 146.63
10/15/2026 Coupon 43814YAD3 70,000.00 HAROT 2026-2 A3 4.3 11/15/2030 250.83 250.83
10/15/2026 Coupon 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 198.00 198.00
10/15/2026 Coupon 44935KAD5 55,000.00 HART 26B A3 4.81 02/18/2031 206.71 206.71
10/15/2026 Coupon 47787DAD3 35,000.00 JDOT 2026 A3 3.87 08/15/2030 112.88 112.88
10/15/2026 Coupon 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 158.63 158.63
10/15/2026 Coupon 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 192.08 192.08
10/15/2026 Coupon 58769MAD2 70,000.00 MBART 261 A3 4.36 10/15/2030 254.33 254.33
10/15/2026 Coupon 89231GAD0 60,000.00 TAOT 2025-D A3 3.84 06/17/2030 192.00 192.00
10/15/2026 Coupon 89240QAD7 35,000.00 TAOT 2026-B A3 4.13 12/16/2030 120.46 120.46
10/19/2026 Coupon 61747YFQ3 350,000.00 MORGAN STANLEY 5.656 04/18/2030 9,898.00 9,898.00
10/20/2026 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50

10/23/2026 Coupon 38141GC93 350,000.00 GOLDMAN SACHS GROUP INC 5.218
04/23/2031 9,131.50 9,131.50

10/23/2026 Coupon 95000U3W1 350,000.00 WELLS FARGO & CO 5.15 04/23/2031 9,012.50 9,012.50
10/26/2026 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 165.42 165.42
10/26/2026 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
10/26/2026 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
10/26/2026 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
10/26/2026 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 332.29 332.29
10/26/2026 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 133.66 133.66
10/26/2026 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42
10/26/2026 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
10/26/2026 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
10/26/2026 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
October 2026 Total 133.66 42,126.36 42,260.02
NOVEMBER 2026

11/02/2026 Coupon 74456QBU9 150,000.00 PUBLIC SERVICE ELECTRIC AND GAS CO 3.7
05/01/2028 2,775.00 2,775.00
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11/02/2026 Coupon 91282CFU0 200,000.00 UNITED STATES TREASURY 4.125 10/31/2027 4,125.00 4,125.00
11/02/2026 Coupon 91282CKP5 140,000.00 UNITED STATES TREASURY 4.625 04/30/2029 3,237.50 3,237.50
11/02/2026 Coupon 91282CLR0 125,000.00 UNITED STATES TREASURY 4.125 10/31/2029 2,578.13 2,578.13
11/02/2026 Coupon 91282CMZ1 115,000.00 UNITED STATES TREASURY 3.875 04/30/2030 2,228.13 2,228.13
11/02/2026 Coupon 91282CPD7 125,000.00 UNITED STATES TREASURY 3.625 10/31/2030 2,265.63 2,265.63
11/10/2026 Coupon 037833ET3 30,000.00 APPLE INC 4.0 05/10/2028 600.00 600.00
11/16/2026 Coupon 14041NGJ4 100,000.00 COMET 2026-1 A 4.48 07/16/2029 373.33 373.33
11/16/2026 Coupon 34532BAG6 45,000.00 FORDO 2025-B A3 3.91 04/15/2030 146.63 146.63
11/16/2026 Coupon 43814YAD3 70,000.00 HAROT 2026-2 A3 4.3 11/15/2030 250.83 250.83
11/16/2026 Coupon 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 198.00 198.00
11/16/2026 Principal Paydown 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 2,715.76 2,715.76
11/16/2026 Coupon 44935KAD5 55,000.00 HART 26B A3 4.81 02/18/2031 206.71 206.71
11/16/2026 Coupon 47787DAD3 35,000.00 JDOT 2026 A3 3.87 08/15/2030 112.88 112.88
11/16/2026 Coupon 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 158.63 158.63
11/16/2026 Coupon 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 192.08 192.08
11/16/2026 Coupon 58769MAD2 70,000.00 MBART 261 A3 4.36 10/15/2030 254.33 254.33
11/16/2026 Coupon 89231GAD0 60,000.00 TAOT 2025-D A3 3.84 06/17/2030 192.00 192.00
11/16/2026 Coupon 89236TQB4 350,000.00 TOYOTA MOTOR CREDIT CORP 4.55 05/14/2031 7,962.50 7,962.50
11/16/2026 Coupon 89240QAD7 35,000.00 TAOT 2026-B A3 4.13 12/16/2030 120.46 120.46
11/16/2026 Coupon 91282CDJ7 1,250,000.00 UNITED STATES TREASURY 1.375 11/15/2031 8,593.75 8,593.75
11/16/2026 Coupon 91282CEP2 1,450,000.00 UNITED STATES TREASURY 2.875 05/15/2032 20,843.75 20,843.75
11/16/2026 Coupon 91282CFV8 1,000,000.00 UNITED STATES TREASURY 4.125 11/15/2032 20,625.00 20,625.00
11/16/2026 Coupon 91282CHC8 1,000,000.00 UNITED STATES TREASURY 3.375 05/15/2033 16,875.00 16,875.00
11/16/2026 Coupon 91282CJJ1 2,500,000.00 UNITED STATES TREASURY 4.5 11/15/2033 56,250.00 56,250.00
11/16/2026 Coupon 91282CNC1 1,000,000.00 UNITED STATES TREASURY 4.25 05/15/2035 21,250.00 21,250.00
11/16/2026 Coupon 91282CPJ4 1,500,000.00 UNITED STATES TREASURY 4.0 11/15/2035 30,000.00 30,000.00

11/16/2026 Coupon 927804GH1 100,000.00 VIRGINIA ELECTRIC AND POWER CO 3.75 
05/15/2027 1,875.00 1,875.00

11/20/2026 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50
11/25/2026 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 165.42 165.42
11/25/2026 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
11/25/2026 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
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11/25/2026 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
11/25/2026 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 331.87 331.87
11/25/2026 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 123.48 123.48
11/25/2026 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42
11/25/2026 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
11/25/2026 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
11/25/2026 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
11/30/2026 Coupon 91282CHE4 115,000.00 UNITED STATES TREASURY 3.625 05/31/2028 2,084.38 2,084.38
11/30/2026 Coupon 91282CJN2 135,000.00 UNITED STATES TREASURY 4.375 11/30/2028 2,953.13 2,953.13
11/30/2026 Coupon 91282CMA6 185,000.00 UNITED STATES TREASURY 4.125 11/30/2029 3,815.63 3,815.63
11/30/2026 Coupon 91282CNG2 150,000.00 UNITED STATES TREASURY 4.0 05/31/2030 3,000.00 3,000.00
11/30/2026 Coupon 91282CPN5 100,000.00 UNITED STATES TREASURY 3.5 11/30/2030 1,750.00 1,750.00
November 2026 
Total 2,839.24 220,607.14 223,446.38
DECEMBER 2026
12/08/2026 Coupon 57636QBL7 85,000.00 MASTERCARD INC 4.6 06/08/2031 1,955.00 1,955.00

12/09/2026 Coupon 3130AWMN7 150,000.00 FEDERAL HOME LOAN BANKS 4.375 
06/09/2028 3,281.25 3,281.25

12/10/2026 Coupon 3130AVWG3 1,000,000.00 FEDERAL HOME LOAN BANKS 4.0 06/10/2033 20,000.00 20,000.00
12/11/2026 Coupon 3130AS2U2 750,000.00 FEDERAL HOME LOAN BANKS 3.5 06/11/2032 13,125.00 13,125.00
12/15/2026 Coupon 14041NGJ4 100,000.00 COMET 2026-1 A 4.48 07/16/2029 373.33 373.33

12/15/2026 Coupon 3133EPN50 225,000.00 FEDERAL FARM CREDIT BANKS FUNDING CORP 
4.25 12/15/2028 4,781.25 4,781.25

12/15/2026 Coupon 34532BAG6 45,000.00 FORDO 2025-B A3 3.91 04/15/2030 146.63 146.63
12/15/2026 Coupon 43814YAD3 70,000.00 HAROT 2026-2 A3 4.3 11/15/2030 250.83 250.83
12/15/2026 Coupon 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 188.22 188.22
12/15/2026 Principal Paydown 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 3,078.07 3,078.07
12/15/2026 Coupon 44935KAD5 55,000.00 HART 26B A3 4.81 02/18/2031 206.71 206.71
12/15/2026 Coupon 47787DAD3 35,000.00 JDOT 2026 A3 3.87 08/15/2030 112.88 112.88
12/15/2026 Coupon 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 158.63 158.63
12/15/2026 Coupon 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 192.08 192.08
12/15/2026 Coupon 58769MAD2 70,000.00 MBART 261 A3 4.36 10/15/2030 254.33 254.33
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12/15/2026 Coupon 67066GAR5 50,000.00 NVIDIA CORP 4.5 06/15/2031 1,106.25 1,106.25
12/15/2026 Coupon 89231GAD0 60,000.00 TAOT 2025-D A3 3.84 06/17/2030 192.00 192.00
12/15/2026 Coupon 89240QAD7 35,000.00 TAOT 2026-B A3 4.13 12/16/2030 120.46 120.46
12/21/2026 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50
12/25/2026 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 165.42 165.42
12/25/2026 Principal Paydown 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 540.47 540.47
12/25/2026 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
12/25/2026 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
12/25/2026 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
12/25/2026 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 331.48 331.48
12/25/2026 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 134.50 134.50
12/25/2026 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42
12/25/2026 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
12/25/2026 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
12/25/2026 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
12/31/2026 Coupon 91282CEW7 175,000.00 UNITED STATES TREASURY 3.25 06/30/2027 2,843.75 2,843.75
12/31/2026 Coupon 91282CGC9 175,000.00 UNITED STATES TREASURY 3.875 12/31/2027 3,390.63 3,390.63
12/31/2026 Coupon 91282CJR3 140,000.00 UNITED STATES TREASURY 3.75 12/31/2028 2,625.00 2,625.00
12/31/2026 Coupon 91282CKX8 120,000.00 UNITED STATES TREASURY 4.25 06/30/2029 2,550.00 2,550.00
12/31/2026 Coupon 91282CMD0 175,000.00 UNITED STATES TREASURY 4.375 12/31/2029 3,828.13 3,828.13
12/31/2026 Coupon 91282CNK3 125,000.00 UNITED STATES TREASURY 3.875 06/30/2030 2,421.88 2,421.88
December 2026 
Total 3,753.04 66,817.60 70,570.64
JANUARY 2027

01/04/2027 Coupon 74464AAC5 350,000.00 PUBLIC STORAGE OPERATING CO 4.375
07/01/2030 7,656.25 7,656.25

01/11/2027 Coupon 023135EC6 350,000.00 AMAZON.COM INC 4.8 07/09/2031 8,400.00 8,400.00
01/11/2027 Coupon 89236TNA9 125,000.00 TOYOTA MOTOR CREDIT CORP 4.95 01/09/2030 3,093.75 3,093.75

01/12/2027 Coupon 459058KT9 110,000.00 INTERNATIONAL BANK FOR RECONSTRUCTION
AND DEVELOPM 3.5 07/12/2028 1,925.00 1,925.00

01/13/2027 Coupon 45950KDD9 60,000.00 INTERNATIONAL FINANCE CORP 4.5
07/13/2028 1,350.00 1,350.00
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01/15/2027 Coupon 14041NGJ4 100,000.00 COMET 2026-1 A 4.48 07/16/2029 373.33 373.33
01/15/2027 Coupon 34532BAG6 45,000.00 FORDO 2025-B A3 3.91 04/15/2030 146.63 146.63
01/15/2027 Coupon 43814YAD3 70,000.00 HAROT 2026-2 A3 4.3 11/15/2030 250.83 250.83
01/15/2027 Coupon 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 177.14 177.14
01/15/2027 Principal Paydown 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 3,011.33 3,011.33
01/15/2027 Coupon 44935KAD5 55,000.00 HART 26B A3 4.81 02/18/2031 206.71 206.71
01/15/2027 Coupon 47787DAD3 35,000.00 JDOT 2026 A3 3.87 08/15/2030 112.88 112.88
01/15/2027 Coupon 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 158.63 158.63
01/15/2027 Principal Paydown 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 47.64 47.64
01/15/2027 Coupon 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 192.08 192.08
01/15/2027 Coupon 58769MAD2 70,000.00 MBART 261 A3 4.36 10/15/2030 254.33 254.33
01/15/2027 Coupon 89231GAD0 60,000.00 TAOT 2025-D A3 3.84 06/17/2030 192.00 192.00
01/15/2027 Coupon 89240QAD7 35,000.00 TAOT 2026-B A3 4.13 12/16/2030 120.46 120.46
01/20/2027 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50
01/21/2027 Coupon 06051GGR4 500,000.00 BANK OF AMERICA CORP 3.593 07/21/2028 8,982.50 8,982.50
01/25/2027 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 163.63 163.63
01/25/2027 Principal Paydown 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 6,319.22 6,319.22
01/25/2027 Coupon 06051GHM4 125,000.00 BANK OF AMERICA CORP 4.271 07/23/2029 2,669.38 2,669.38
01/25/2027 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
01/25/2027 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
01/25/2027 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
01/25/2027 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 331.06 331.06
01/25/2027 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 124.36 124.36
01/25/2027 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42
01/25/2027 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
01/25/2027 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
01/25/2027 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
01/25/2027 Coupon 46647PAM8 500,000.00 JPMORGAN CHASE & CO 3.509 01/23/2029 8,772.50 8,772.50
01/25/2027 Coupon 46647PDG8 170,000.00 JPMORGAN CHASE & CO 4.851 07/25/2028 4,123.35 4,123.35
January 2027 Total 9,502.55 51,868.91 61,371.46
FEBRUARY 2027
02/01/2027 Coupon 025816DY2 125,000.00 AMERICAN EXPRESS CO 5.085 01/30/2031 3,178.13 3,178.13
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02/01/2027 Coupon 69371RS80 140,000.00 PACCAR FINANCIAL CORP 4.6 01/31/2029 3,220.00 3,220.00
02/01/2027 Coupon 91282CHQ7 200,000.00 UNITED STATES TREASURY 4.125 07/31/2028 4,125.00 4,125.00
02/01/2027 Coupon 91282CJW2 175,000.00 UNITED STATES TREASURY 4.0 01/31/2029 3,500.00 3,500.00
02/01/2027 Coupon 91282CJX0 120,000.00 UNITED STATES TREASURY 4.0 01/31/2031 2,400.00 2,400.00
02/01/2027 Coupon 91282CLC3 120,000.00 UNITED STATES TREASURY 4.0 07/31/2029 2,400.00 2,400.00
02/01/2027 Coupon 91282CMG3 115,000.00 UNITED STATES TREASURY 4.25 01/31/2030 2,443.75 2,443.75
02/01/2027 Coupon 91282CNN7 115,000.00 UNITED STATES TREASURY 3.875 07/31/2030 2,228.13 2,228.13

02/08/2027 Coupon 63743HFX5 70,000.00 NATIONAL RURAL UTILITIES COOPERATIVE
FINANCE CORP 4.95 02/07/2030 1,732.50 1,732.50

02/12/2027 Coupon 14913R3A3 110,000.00 CATERPILLAR FINANCIAL SERVICES CORP 3.6
08/12/2027 1,980.00 1,980.00

02/15/2027 Coupon 34532BAG6 45,000.00 FORDO 2025-B A3 3.91 04/15/2030 146.63 146.63
02/15/2027 Coupon 43814YAD3 70,000.00 HAROT 2026-2 A3 4.3 11/15/2030 250.83 250.83
02/15/2027 Coupon 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 166.30 166.30
02/15/2027 Principal Paydown 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 2,980.68 2,980.68
02/15/2027 Coupon 44935KAD5 55,000.00 HART 26B A3 4.81 02/18/2031 206.71 206.71
02/15/2027 Coupon 47787DAD3 35,000.00 JDOT 2026 A3 3.87 08/15/2030 112.88 112.88
02/15/2027 Coupon 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 158.46 158.46
02/15/2027 Principal Paydown 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 3,102.89 3,102.89
02/15/2027 Coupon 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 192.08 192.08
02/15/2027 Coupon 58769MAD2 70,000.00 MBART 261 A3 4.36 10/15/2030 254.33 254.33
02/15/2027 Coupon 89231GAD0 60,000.00 TAOT 2025-D A3 3.84 06/17/2030 192.00 192.00
02/15/2027 Coupon 89240QAD7 35,000.00 TAOT 2026-B A3 4.13 12/16/2030 120.46 120.46
02/16/2027 Coupon 14041NGJ4 100,000.00 COMET 2026-1 A 4.48 07/16/2029 373.33 373.33

02/16/2027 Coupon 4581X0EN4 125,000.00 INTER-AMERICAN DEVELOPMENT BANK 4.125
02/15/2029 2,578.13 2,578.13

02/16/2027 Coupon 756109BG8 100,000.00 REALTY INCOME CORP 3.95 08/15/2027 1,975.00 1,975.00
02/16/2027 Coupon 91282CCS8 1,325,000.00 UNITED STATES TREASURY 1.25 08/15/2031 8,281.25 8,281.25
02/16/2027 Coupon 91282CHT1 2,000,000.00 UNITED STATES TREASURY 3.875 08/15/2033 38,750.00 38,750.00
02/16/2027 Coupon 91282CJZ5 1,000,000.00 UNITED STATES TREASURY 4.0 02/15/2034 20,000.00 20,000.00
02/16/2027 Coupon 91282CLF6 800,000.00 UNITED STATES TREASURY 3.875 08/15/2034 15,500.00 15,500.00
02/16/2027 Coupon 91282CMM0 750,000.00 UNITED STATES TREASURY 4.625 02/15/2035 17,343.75 17,343.75
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02/16/2027 Coupon 91282CNT4 1,350,000.00 UNITED STATES TREASURY 4.25 08/15/2035 28,687.50 28,687.50
02/16/2027 Coupon 91282CPZ8 1,500,000.00 UNITED STATES TREASURY 4.125 02/15/2036 30,937.50 30,937.50
02/16/2027 Coupon 91324PEP3 110,000.00 UNITEDHEALTH GROUP INC 5.25 02/15/2028 2,887.50 2,887.50
02/22/2027 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50
02/25/2027 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 142.72 142.72
02/25/2027 Principal Paydown 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 4,677.91 4,677.91
02/25/2027 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
02/25/2027 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
02/25/2027 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
02/25/2027 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 330.67 330.67
02/25/2027 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 124.79 124.79
02/25/2027 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42
02/25/2027 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
02/25/2027 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
02/25/2027 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
February 2027 
Total 10,886.26 199,012.00 209,898.26
MARCH 2027
03/01/2027 Coupon 91282CCV1 190,000.00 UNITED STATES TREASURY 1.125 08/31/2028 1,068.75 1,068.75
03/01/2027 Coupon 91282CFH9 70,000.00 UNITED STATES TREASURY 3.125 08/31/2027 1,093.75 1,093.75
03/01/2027 Coupon 91282CFJ5 220,000.00 UNITED STATES TREASURY 3.125 08/31/2029 3,437.50 3,437.50
03/01/2027 Coupon 91282CGQ8 115,000.00 UNITED STATES TREASURY 4.0 02/28/2030 2,300.00 2,300.00
03/01/2027 Coupon 91282CKD2 200,000.00 UNITED STATES TREASURY 4.25 02/28/2029 4,250.00 4,250.00
03/01/2027 Coupon 91282CNX5 110,000.00 UNITED STATES TREASURY 3.625 08/31/2030 1,993.75 1,993.75
03/01/2027 Coupon 91282CQD6 115,000.00 UNITED STATES TREASURY 3.5 02/28/2031 2,012.50 2,012.50

03/08/2027 Coupon 3130AWTR1 200,000.00 FEDERAL HOME LOAN BANKS 4.375 
09/08/2028 4,375.00 4,375.00

03/09/2027 Coupon 57636QAW4 85,000.00 MASTERCARD INC 4.875 03/09/2028 2,071.88 2,071.88
03/10/2027 Coupon 3130ATS57 225,000.00 FEDERAL HOME LOAN BANKS 4.5 03/10/2028 5,062.50 5,062.50
03/10/2027 Coupon 3130B0X87 1,000,000.00 FEDERAL HOME LOAN BANKS 4.75 03/10/2034 23,750.00 23,750.00
03/12/2027 Coupon 3130ARJV4 1,000,000.00 FEDERAL HOME LOAN BANKS 2.75 03/12/2032 13,750.00 13,750.00
03/15/2027 Coupon 00287YDZ9 115,000.00 ABBVIE INC 4.875 03/15/2030 2,803.13 2,803.13
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03/15/2027 Coupon 00287YDZ9 500,000.00 ABBVIE INC 4.875 03/15/2030 12,187.50 12,187.50
03/15/2027 Coupon 023135DD5 125,000.00 AMAZON.COM INC 4.25 03/13/2031 2,656.25 2,656.25

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

03/15/2027 Final Maturity 084664CZ2 135,000.00 BERKSHIRE HATHAWAY FINANCE CORP 2.3
03/15/2027 135,000.00 135,000.00

03/15/2027 Coupon 14041NGJ4 100,000.00 COMET 2026-1 A 4.48 07/16/2029 373.33 373.33
03/15/2027 Coupon 24422EWK1 500,000.00 JOHN DEERE CAPITAL CORP 4.15 09/15/2027 10,375.00 10,375.00

03/15/2027 Coupon 26442CBP8 350,000.00 DUKE ENERGY CAROLINAS LLC 4.85
03/15/2030 8,487.50 8,487.50

03/15/2027 Coupon 34532BAG6 45,000.00 FORDO 2025-B A3 3.91 04/15/2030 146.63 146.63
03/15/2027 Coupon 43814YAD3 70,000.00 HAROT 2026-2 A3 4.3 11/15/2030 250.83 250.83
03/15/2027 Coupon 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 155.57 155.57
03/15/2027 Principal Paydown 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 2,891.65 2,891.65
03/15/2027 Coupon 44935KAD5 55,000.00 HART 26B A3 4.81 02/18/2031 206.71 206.71
03/15/2027 Coupon 47787DAD3 35,000.00 JDOT 2026 A3 3.87 08/15/2030 112.88 112.88
03/15/2027 Coupon 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 147.52 147.52
03/15/2027 Principal Paydown 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 2,258.45 2,258.45
03/15/2027 Coupon 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 192.08 192.08
03/15/2027 Principal Paydown 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 470.89 470.89
03/15/2027 Coupon 58769MAD2 70,000.00 MBART 261 A3 4.36 10/15/2030 254.33 254.33
03/15/2027 Coupon 89231GAD0 60,000.00 TAOT 2025-D A3 3.84 06/17/2030 192.00 192.00
03/15/2027 Coupon 89240QAD7 35,000.00 TAOT 2026-B A3 4.13 12/16/2030 120.46 120.46
03/22/2027 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50
03/25/2027 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 127.25 127.25
03/25/2027 Principal Paydown 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 4,755.93 4,755.93
03/25/2027 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
03/25/2027 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
03/25/2027 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
03/25/2027 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 330.27 330.27
03/25/2027 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 156.82 156.82
03/25/2027 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42



CONFIDENTIAL | 46

ConCJPRMA | Account #691 | As of June 30, 2026

Execution Time: 07/16/2026 12:26:49 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

CASH FLOW REPORT

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

03/25/2027 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
03/25/2027 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
03/25/2027 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
03/31/2027 Coupon 91282CKG5 140,000.00 UNITED STATES TREASURY 4.125 03/31/2029 2,887.50 2,887.50
03/31/2027 Coupon 91282CLN9 150,000.00 UNITED STATES TREASURY 3.5 09/30/2029 2,625.00 2,625.00
03/31/2027 Coupon 91282CMU2 115,000.00 UNITED STATES TREASURY 4.0 03/31/2030 2,300.00 2,300.00
03/31/2027 Coupon 91282CPA3 125,000.00 UNITED STATES TREASURY 3.625 09/30/2030 2,265.63 2,265.63
March 2027 Total 145,533.74 118,131.96 263,665.71
APRIL 2027
04/01/2027 Coupon 828807DZ7 110,000.00 SIMON PROPERTY GROUP LP 4.375 10/01/2030 2,406.25 2,406.25
04/05/2027 Coupon 95000U2L6 120,000.00 WELLS FARGO & CO 4.478 04/04/2031 2,686.80 2,686.80
04/12/2027 Coupon 79466LAF1 90,000.00 SALESFORCE INC 3.7 04/11/2028 1,665.00 1,665.00
04/15/2027 Coupon 14041NGJ4 100,000.00 COMET 2026-1 A 4.48 07/16/2029 373.33 373.33
04/15/2027 Coupon 24422EYF0 110,000.00 JOHN DEERE CAPITAL CORP 4.375 10/15/2030 2,406.25 2,406.25
04/15/2027 Coupon 34532BAG6 45,000.00 FORDO 2025-B A3 3.91 04/15/2030 146.63 146.63
04/15/2027 Coupon 43814YAD3 70,000.00 HAROT 2026-2 A3 4.3 11/15/2030 250.83 250.83
04/15/2027 Coupon 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 145.16 145.16
04/15/2027 Principal Paydown 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 3,018.07 3,018.07
04/15/2027 Coupon 44935KAD5 55,000.00 HART 26B A3 4.81 02/18/2031 206.71 206.71
04/15/2027 Coupon 47787DAD3 35,000.00 JDOT 2026 A3 3.87 08/15/2030 112.88 112.88
04/15/2027 Coupon 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 139.56 139.56
04/15/2027 Principal Paydown 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 2,706.18 2,706.18
04/15/2027 Coupon 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 190.27 190.27
04/15/2027 Principal Paydown 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 3,834.32 3,834.32
04/15/2027 Coupon 58769MAD2 70,000.00 MBART 261 A3 4.36 10/15/2030 254.33 254.33
04/15/2027 Coupon 89231GAD0 60,000.00 TAOT 2025-D A3 3.84 06/17/2030 192.00 192.00
04/15/2027 Coupon 89240QAD7 35,000.00 TAOT 2026-B A3 4.13 12/16/2030 120.46 120.46
04/19/2027 Coupon 61747YFQ3 350,000.00 MORGAN STANLEY 5.656 04/18/2030 9,898.00 9,898.00
04/20/2027 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50

04/23/2027 Coupon 38141GC93 350,000.00 GOLDMAN SACHS GROUP INC 5.218 
04/23/2031 9,131.50 9,131.50

04/23/2027 Coupon 95000U3W1 350,000.00 WELLS FARGO & CO 5.15 04/23/2031 9,012.50 9,012.50



CONFIDENTIAL | 47

ConCJPRMA | Account #691 | As of June 30, 2026

Execution Time: 07/16/2026 12:26:49 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

CASH FLOW REPORT

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

04/26/2027 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 111.51 111.51
04/26/2027 Principal Paydown 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 5,026.15 5,026.15
04/26/2027 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
04/26/2027 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
04/26/2027 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
04/26/2027 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 329.78 329.78
04/26/2027 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 125.77 125.77
04/26/2027 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42
04/26/2027 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
04/26/2027 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
04/26/2027 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
04/30/2027 Coupon 91282CFU0 200,000.00 UNITED STATES TREASURY 4.125 10/31/2027 4,125.00 4,125.00
04/30/2027 Coupon 91282CKP5 140,000.00 UNITED STATES TREASURY 4.625 04/30/2029 3,237.50 3,237.50
04/30/2027 Coupon 91282CLR0 125,000.00 UNITED STATES TREASURY 4.125 10/31/2029 2,578.13 2,578.13
04/30/2027 Coupon 91282CMZ1 115,000.00 UNITED STATES TREASURY 3.875 04/30/2030 2,228.13 2,228.13
04/30/2027 Coupon 91282CPD7 125,000.00 UNITED STATES TREASURY 3.625 10/31/2030 2,265.63 2,265.63
April 2027 Total 14,710.49 56,430.61 71,141.09
MAY 2027

05/03/2027 Coupon 74456QBU9 150,000.00 PUBLIC SERVICE ELECTRIC AND GAS CO 3.7 
05/01/2028 2,775.00 2,775.00

05/10/2027 Coupon 037833ET3 30,000.00 APPLE INC 4.0 05/10/2028 600.00 600.00
05/14/2027 Coupon 89236TQB4 350,000.00 TOYOTA MOTOR CREDIT CORP 4.55 05/14/2031 7,962.50 7,962.50
05/17/2027 Coupon 14041NGJ4 100,000.00 COMET 2026-1 A 4.48 07/16/2029 373.33 373.33
05/17/2027 Coupon 34532BAG6 45,000.00 FORDO 2025-B A3 3.91 04/15/2030 146.63 146.63
05/17/2027 Coupon 43814YAD3 70,000.00 HAROT 2026-2 A3 4.3 11/15/2030 250.83 250.83
05/17/2027 Coupon 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 134.30 134.30
05/17/2027 Principal Paydown 44935CAD3 55,000.00 HART 2025-A A3 4.32 10/15/2029 2,898.11 2,898.11
05/17/2027 Coupon 44935KAD5 55,000.00 HART 26B A3 4.81 02/18/2031 206.71 206.71
05/17/2027 Coupon 47787DAD3 35,000.00 JDOT 2026 A3 3.87 08/15/2030 112.88 112.88
05/17/2027 Coupon 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 130.02 130.02
05/17/2027 Principal Paydown 47800DAD6 45,000.00 JDOT 2025 A3 4.23 09/17/2029 2,831.16 2,831.16
05/17/2027 Coupon 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 175.54 175.54
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CASH FLOW REPORT

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

05/17/2027 Principal Paydown 58768YAD7 50,000.00 MBALT 2025-A A3 4.61 04/16/2029 3,544.81 3,544.81
05/17/2027 Coupon 58769MAD2 70,000.00 MBART 261 A3 4.36 10/15/2030 254.33 254.33
05/17/2027 Coupon 89231GAD0 60,000.00 TAOT 2025-D A3 3.84 06/17/2030 192.00 192.00
05/17/2027 Coupon 89240QAD7 35,000.00 TAOT 2026-B A3 4.13 12/16/2030 120.46 120.46
05/17/2027 Coupon 91282CDJ7 1,250,000.00 UNITED STATES TREASURY 1.375 11/15/2031 8,593.75 8,593.75
05/17/2027 Coupon 91282CEP2 1,450,000.00 UNITED STATES TREASURY 2.875 05/15/2032 20,843.75 20,843.75
05/17/2027 Coupon 91282CFV8 1,000,000.00 UNITED STATES TREASURY 4.125 11/15/2032 20,625.00 20,625.00
05/17/2027 Coupon 91282CHC8 1,000,000.00 UNITED STATES TREASURY 3.375 05/15/2033 16,875.00 16,875.00
05/17/2027 Coupon 91282CJJ1 2,500,000.00 UNITED STATES TREASURY 4.5 11/15/2033 56,250.00 56,250.00
05/17/2027 Coupon 91282CNC1 1,000,000.00 UNITED STATES TREASURY 4.25 05/15/2035 21,250.00 21,250.00
05/17/2027 Coupon 91282CPJ4 1,500,000.00 UNITED STATES TREASURY 4.0 11/15/2035 30,000.00 30,000.00

05/17/2027 Coupon 927804GH1 100,000.00 VIRGINIA ELECTRIC AND POWER CO 3.75
05/15/2027 1,875.00 1,875.00

05/17/2027 Final Maturity 927804GH1 100,000.00 VIRGINIA ELECTRIC AND POWER CO 3.75
05/15/2027 100,000.00 100,000.00

05/20/2027 Coupon 36275AAD1 30,000.00 GMALT 2026-2 A3 4.3 03/20/2029 107.50 107.50
05/25/2027 Coupon 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 94.88 94.88
05/25/2027 Principal Paydown 05594HAD5 50,000.00 BMWLT 2025-2 A3 3.97 09/25/2028 4,735.79 4,735.79
05/25/2027 Coupon 3137F83Q4 125,000.00 FHMS K-121 A2 1.547 10/25/2030 161.15 161.15
05/25/2027 Coupon 3137F8ZV8 200,000.00 FHMS K-123 A2 1.621 12/25/2030 270.17 270.17
05/25/2027 Coupon 3137F9Z79 175,000.00 FHMS K-125 A2 1.846 01/25/2031 269.21 269.21
05/25/2027 Coupon 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 329.39 329.39
05/25/2027 Principal Paydown 3137FKUP9 105,995.50 FHMS K-087 A2 3.771 12/25/2028 136.70 136.70
05/25/2027 Coupon 3137FRUT6 100,000.00 FHMS K-106 A2 2.069 01/25/2030 172.42 172.42
05/25/2027 Coupon 3137FX3Q9 125,000.00 FHMS K-117 A2 1.406 08/25/2030 146.46 146.46
05/25/2027 Coupon 3137FXZ35 125,000.00 FHMS K-127 A2 2.108 01/25/2031 219.58 219.58
05/25/2027 Coupon 3137H9UD9 240,000.00 FHMS K-154 A2 4.35 01/25/2033 870.00 870.00
May 2027 Total 114,146.57 192,387.78 306,534.34

Grand Total 124,004,840.82 651,475.13 1,305,953.02 1,957,428.15
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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. 

LGIP Yields: Reported yields for local government investment pools may be presented as either the 30-day yield or the monthly distribution yield, as applicable. For certain funds, 
the 30-day yield is calculated using reported daily yield data. Yield calculations are subject to change and may not be directly comparable across funds. 

LAIF Yields: Additional Disclosure for CA Clients - As a result of a reporting lag from the Local Agency Investment Fund (LAIF), reported LAIF yields represent the most recently 
available Daily Effective Yield and may reflect data from approximately 7–10 days prior to month-end.
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

AGENDA BILL 

ITEM: 10  TITLE: APPROVAL OF THE STATEMENT OF INVESTMENT POLICY AND 
STATEMENT OF INTERNAL PROCEDURES AND CONTROLS 

MEETING: 08/20/2026 

GENERAL MANAGER: 

Recommended Actions 
Approval of the CJPRMA’s Statement of Investment Policy and Statement of Internal Procedures and 
Controls. 

Strategic Direction 
Strategic Goal #1: “Ensure the long-term financial resilience of CJPRMA by strengthening its fiscal 
foundation, optimizing resource management, and safeguarding the stability of services provided to 
member agencies.” 

Generative Governance 
1. What investment risks or economic conditions should the Board be monitoring that could affect

CJPRMA’s long-term financial stability?
2. Does CJPRMA’s current investment structure appropriately balance liquidity for claims payments with

long-term asset growth?

Item Explanation 
Pursuant to the requirements of Government Code Section 53646(a)(2) and the CJPRMA Statement of 
Investment Policy, the Statement of Investment Policy is required to be submitted to the Board, on an annual 
basis, for its review and approval. There are no recommended changes. 

Staff recommends approval of the Statement of Investment Policy with no changes. Staff recommends 
approval of the Statement of Internal Procedures and Controls with no changes. 

Fiscal Impact 
None 

Exhibits 
1. California Joint Powers Risk Management Authority Statement of Investment Policy, dated 08/15/2024
2. Statement of Internal Procedures and Controls, dated 08/19/2021
3. Chandler Letter of Attestation, dated 08/05/2026



CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY 
 

STATEMENT OF INVESTMENT POLICY 
(Revised 08/6/2024, Approved 08/15/2024) 

 

I. INTRODUCTION 
 
This Investment Policy will identify various policies and procedures that will foster a prudent and 
systematic investment program designed to seek the objectives of safety, liquidity and return. 
The policy will also organize and formalize investment related activities as they pertain to cash 
flow requirements and compliance with all applicable statutes governing the investment of public 
funds. The related activities which comprise of established cash management practices include: 

 Accurate cash projections; 

 Timely collection of revenues; 

 Control of disbursements; 

 Cost-effective banking and financial services; and 

 A system of internal controls. 
 

This Investment Policy was endorsed and adopted by the California Joint Powers Risk 
Management Authority’s (the “Authority”) Board of Directors and is effective as of the 19th day 
of August, 2021. This Investment Policy replaces any previous Investment Policy or Investment 
Procedures of the Authority. 
 

II. SCOPE 
 
This policy will cover all funds and investment activities under the direction/control of the 
Authority and/or its investment manager(s). Investment of bond proceeds shall be governed by 
the provisions of the bond indentures. 
 

III. OBJECTIVES 
 

A. Safety 
 
The primary objective of this policy is to protect, preserve and maintain the cash and 
investments of the Authority. 
 

B. Liquidity 
 
An adequate percentage of the portfolio will be maintained in liquid short-term securities 
which can be converted to cash, as necessary, to meet disbursement requirements. The 
liquidity percentage will be determined, from time to time, from projected cash flow 
reports. Investments will be made in securities with active secondary or resale markets. 
Securities with low market risk will be emphasized. 
 

C. Return 
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The portfolio will be designed to attain a market-average rate of return throughout 
budgetary and economic cycles, consistent with the agreed upon benchmark, taking into 
account risk constraints of the Authority, cash flow characteristics of the portfolio and 
compliance with state and federal regulations. 

D. Diversification

The portfolio will be diversified in order to avoid incurring unreasonable and avoidable
risks regarding specific types of securities or individual financial institutions. Excluding
U.S. Government, agency securities, mortgage-backed and asset-backed securities (that
meet all requirements as set out in Section VII (A)(10)), supranational securities and
money market funds, no more than 5% of the portfolio may be invested in any one
institution. This 5% limit encompasses all security types issued by any one institution.

E. Prudence

Persons authorized to make investment decisions on behalf of local agencies are trustees
and therefore fiduciaries subject to the prudent investor standard. When investing,
reinvesting, purchasing, acquiring, exchanging, selling, and managing public funds, a
trustee shall act with care, skill, prudence, and diligence under the circumstances then
prevailing, that a prudent person acting in a like capacity and familiarity with those
matters would use in the conduct of funds of a like character and with like aims, to
safeguard the principal and maintain the liquidity needs of the Authority. Within the
limitations of this section and considering individual investments as part to an overall
strategy, a trustee is authorized to acquire investments as authorized by law.
(Government Code Section 53600.3)

F. Public Trust

All participants in the investment process shall act as custodians of the public trust.
Investment officials shall recognize that the investment portfolio is subject to public
review and evaluation. The overall program shall be designed and managed with a degree
of professionalism that is worthy of the public trust. In a diversified portfolio, it must be
recognized that occasional measured losses are inevitable and that such losses must be
considered within the context of the overall investment return.

AUTHORITY TO INVEST MONIES 

Government Code sections 53600 through 53601.6 provide legal authorization for investment of 
the funds of local agencies. All investments of the Authority shall conform to the restrictions of 
those laws. 
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The Board of Directors delegates management responsibility to the Treasurer. The Treasurer shall 
establish procedures for the operation of the investment program. The Treasurer shall be also 
responsible for all transactions undertaken and shall establish a system of controls to regulate the 
activities of subordinates. The responsibility for investment transactions may be delegated to staff 
personnel.  

The Authority may engage the services of one or more external investment managers to assist in 
the management of the Authority’s investment portfolio in a manner consistent with the 
Authority’s objectives. Such external managers may be granted discretion to purchase and sell 
investment securities in accordance with this Investment Policy. Such managers must be 
registered under the Investment Advisers Act of 1940. 

IV. REPORTING

A. Monthly

The investment manager(s) shall submit a monthly report to the Authority. The Authority
shall submit this report to the Board of Directors on a quarterly basis. This report will
include all items required by Government Code Section 53646. These items are:

1. Type of investment;
2. Issuer;
3. Date of maturity;
4. Par and dollar amount invested on all securities;
5. Current market value of all securities and the source of the valuation;
6. Rate of interest;
7. A statement of compliance with the investment policy;
8. A statement that there are sufficient funds to meet the next six month's financial

obligations;
9. Accrued interest;

10. Interest earned to date;
11. Average weighted yield;
12. Average term to maturity;
13. Actual transactions;
14. The percentage distribution of investment types;
15. Modified duration;
16. Average credit quality; and
17. The total rate of return.

B. Portfolio Reviews

The Treasurer and the General Manager shall meet with the investment manager(s) on a
periodic basis. The meeting will cover such topics as:

1. Market environment;
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2. Portfolio strategy; 
3. Portfolio characteristics; 
4. Duration; 
5. Maturity distribution; 
6. Sector distribution; 
7. Investment performance; and 
8. Recommended policy or strategy changes. 

 
C. Annually 

 
The investment policy shall be submitted to the Board of Directors for review and 
adoption annually. Additionally, the investment manager(s) shall provide a report 
detailing the performance of the portfolio through the end of the immediately preceding 
fiscal year. 
 

V. INVESTMENT ACCOUNTS 
 
Funds available for investment shall be segregated into two categories in order to meet the 
Authority’s investment goals. Those categories and their specific characteristics are set forth 
below. 
 

A. The Loss Payment Account The Loss Payment Account shall be invested to maintain funds 
to pay claims as they come due and pay the operating expenses of the Authority. 
 

B. The Long-Term Growth Account 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. 

 
From time to time, the General Manager will inform the investment manager(s) of amounts that 
are to be allocated to the two categories and that are required for the payment of claims and 
operating expenses. The General Manager will provide current actuarial information to the 
investment manager(s) in order to assist them in determining the duration of those two accounts. 
 

VI. INVESTMENT PARAMETERS 
 

A. The Loss Payment Account 
 

1. The Loss Payment Account shall be managed to a duration approximately equal 
to the duration of current claim liabilities and the operating expenses of the 
Authority. 
 

2. The maximum stated final maturity of securities in the Loss Payment Account 
shall be five years. 
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3. The investment manager(s) shall maintain sufficient short-term liquidity in order
to pay claims and operating expenses as they arise.

4. The performance objective for the Loss Payment Account shall be to achieve a
return equal to that of a benchmark index over a market cycle, selected by the
Authority and the investment manager(s), with characteristics (duration and
sector allocation) consistent with the objectives of the Loss Payment Account.

B. The Long Term Growth Account

1. The Long-Term Growth Account shall be managed to a duration approximately
equal to a duration consistent with long term growth and future liabilities of the
Authority.

2. The duration of the Long-Term Growth Account shall typically be managed in a
range not to exceed 120%, nor be less than 80% of the duration of the benchmark.

3. The maximum final stated maturity of individual securities in the Long-Term
Growth Account may not exceed 10 years as authorized for specific asset classes
described in Section VIII-A “Permitted Investments.”

4. The performance objective for the Long-Term Growth Account shall be to
achieve a return that exceeds that of a benchmark index over a market cycle,
selected by the Authority and the investment manager(s), with characteristics
(duration and sector allocation) consistent with the objectives of the Long-Term
Growth Account.

VII. INVESTMENT INSTRUMENTS AND MATURITIES

A. Permitted Investments

All investments shall be made in accordance with Sections 53600 et seq. of the
Government Code of California and as described within this Investment Policy.
Investment concentration limits shall apply at time of purchase.

Investments specifically permitted under this policy shall include:

1. U.S. Treasury and other government obligations for which the full faith and credit
of the United States are pledged for the payment of principal and interest:

a. There are no limits on the dollar amount or percentage that the Authority
may invest in U.S. Treasuries;

b. The maturity of such securities may not exceed:
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i. 5 years from the date of purchase for the Loss Payment Account; 
ii. 10 years from the date of purchase for the Long Term Growth Account. 

 
2. Federal Agency or United States 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 United States government-sponsored enterprises: 

 
a. There are no limits on the dollar amount or percentage that the Authority 

may invest in government-sponsored enterprises; 
 
b. The maturity of such securities may not exceed: 

 
i. 5 years from the date of purchase for the Loss Payment Account; 
ii. 10 years from the date of purchase for the Long Term Growth Account. 

 
3. Bankers’ acceptances, provided that: 

  
a. No more than 40% of the total portfolio may be invested in banker’s 

acceptances and no more than 5% per issuer; 
 

b. The maturity of such securities may not exceed 180 days; and,  
 

c. The short-term obligations of such securities are rated “A-1” or higher, or the 
equivalent, by at least one nationally recognized statistical rating 
organization (NRSRO).   

 
4. Federally insured time deposits (Non-negotiable certificates of deposit) in state 

or federally chartered banks, savings and loans, or credit unions: 
 

a. The amount per institution is limited to the maximum covered under federal 
insurance;  

 
b. The maturity of such securities may not exceed 3 years; 

 
c. There are no limits on the dollar amount or percentage that the Authority 

may invest in such deposits but no more than 5% of the total portfolio may 
be invested per issuer. 

 
5. Time deposits (Non-negotiable certificates of deposit) in state or federally 

chartered banks, savings and loans, or credit unions in excess of insured amounts:  
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a. Such deposits are collateralized in excess of maximum federal insurance in
accordance with California law;

b. The maturity of such deposits may not exceed 3 years; and,

c. There are no limits on the dollar amount or percentage that the Authority
may invest in such deposits but no more than 5% of the total portfolio may
be invested per issuer.

6. Negotiable certificates of deposit (NCDs), issued by a nationally or state-
chartered bank, a savings association or a federal association (as defined by
Section 5102 of the Financial Code), or by a federally- or state-licensed branch of
a foreign bank, provided that:

a. Investments made in accordance with this section may not exceed 30% of the
total portfolio and no more than 5% per issuer;

b. The maturity does not exceed 3 years; and,

c. They are issued by institutions which have long-term obligations which are
rated “A” or higher by a nationally recognized statistical rating organization;
and/or have short-term debt obligations rated “A-1” or higher, or the
equivalent, by a nationally recognized statistical rating organization.

7. Commercial paper, provided that:

a. No more than 25% of the total portfolio is invested in commercial paper and
no more than 5% per issuer;

b. The maturity does not exceed 270 days

c. The short-term obligations of such securities are rated “A-1” or higher, or the
equivalent, by at least one NRSRO; and if the issuer has issued long-term debt,
it must be rated in the “A” category or higher by at least one NRSRO; and,

d. The issuer is a corporation organized and operating in the United States with
assets in excess of $500 million.

8. State of California Local Agency Investment Fund (LAIF), provided that:

a. The Authority’s funds may be invested in LAIF up to maximum amount
permitted by LAIF;
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b. It is recognized that LAIF has authority to invest in some instruments that are 
not permitted for Agencies under the California Government Code; and 

 
c. Authority staff, or investment adviser if retained, will perform a thorough 

investigation of the fund prior to investing in it and annually perform due 
diligence of LAIF to adequately judge the risk inherent in LAIF’s portfolio.  

 
   

9. Corporate medium term notes, provided that: 
 

a. Holdings of medium-term notes may not exceed 30% of the total portfolio 
and no more than 5% per issuer.  

 
b. Such notes have a maximum maturity of 5 years; 

 
c. Such notes are issued by corporations organized and operating within the 

United States or by depository institutions licensed by the United States or 
any state and operating within the United States; and,  
 

d. The long-term obligations of such securities are rated in the “A” category or 
higher by at least one NRSRO.   

 
10. Asset-backed, Mortgage-backed, Collateralized Mortgage Obligation securities 

not defined in Sections 1 and 2 of the Permitted Investments section provided that 
such securities: 

 
a. Authorized by this subdivision may not exceed 20% of the portfolio; 

 
b. Shall have a maximum stated final maturity of 5 years and, 

 
c. Are rated in the “AA” category by at least one NRSRO. 
 

11. Mutual Funds and Money market mutual funds that are registered with the 
Securities and Exchange Commission under the Investment Company Act of 1940, 
provided that:  

 
a.  Mutual Funds that invest in the securities and obligations as authorized 

under California Government Code, Section 53601 (a) to (k) and (m) to (q) 
inclusive and that meet either of the following criteria: 

i. Attained the highest ranking or the highest letter and numerical 
rating provided by not less than two (2) NRSROs; or 

ii. Have retained an investment adviser registered or exempt from 
registration with the Securities and Exchange Commission with not 
less than five years’ experience investing in the securities and 
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obligations authorized by California Government Code, Section 
53601 and with assets under management in excess of $500 million. 

 No more than 10% of the total portfolio may be invested in shares of any one 
mutual fund. 

b. Money Market Mutual Funds registered with the Securities and Exchange
Commission under the Investment Company Act of 1940 and issued by diversified
management companies and meet either of the following criteria:

i. Have attained the highest ranking or the highest letter and numerical
rating provided by not less than two (2) NRSROs; or

ii. Have retained an investment adviser registered or exempt from
registration with the Securities and Exchange Commission with not
less than five years’ experience managing money market mutual
funds with assets under management in excess of $500 million.

iii. No more than 20% of the total portfolio may be invested in Money
Market Mutual Funds.

c. No more than 20% of the total portfolio may be invested in these securities.

d. Authority staff, or investment advisor if retained, will perform a thorough
investigation of any funds prior to investing in them and annually perform due
diligence of them to adequately judge the risk inherent in the funds portfolios.

12. Municipal Securities. These include obligations the state of California, any other
state, and any local Agency within the state of California, provided that:

a. Holdings of Municipal Securities may not exceed 30% of the total portfolio
and no more than 5% per issuer.

b. The long-term obligations of such securities are rated in the “A” category or
higher by at least one nationally recognized statistical rating organization.

c. The maturity does not exceed:

i. 5 years from the date of purchase for the Loss Payment Account;
ii. 10 years from the date of purchase for the Long Term Growth Account;

and
d. Holdings of any one issuer may not exceed 5% of the total portfolio.

13. Supranationals provided that:
a.  Issues are unsubordinated obligations issued by the International Bank

for Reconstruction and Development, International Finance Corporation,
or Inter-American Development Bank.

b. The securities are rated “AA” or higher by a nationally recognized
statistical rating organization.
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c.  No more than 30% of the total portfolio may be invested in these 
securities. 

d. No more than 10% of the portfolio per issuer. 
e. The maximum maturity does not exceed 5 years. 

 
14. Joint Powers Authority (JPA) Pools, provided that: 

a. The JPA is organized pursuant to California Government Code Section 6509.7 
and invests in the securities and obligations authorized in subdivisions (a) to 
(r), inclusive. 

b. Each share shall represent an equal proportional interest in the underlying 
pool of securities owned by the JPA. 

c. The JPA has retained an investment advisor who is registered with the SEC 
(or exempt from registration), has assets under management in excess of 
$500 million, and has at least five years’ experience investing in instruments 
authorized by Section 53601, subdivisions (a) to (q). 

          
 

Investments shall be purchased according to the minimum credit standards listed. In the event of a 
downgrade in credit below the minimum required credit rating after the date of purchase, the Treasurer 
shall advise the Executive Committee of the change, at the next regular meeting, and use his/her best 
professional judgment concerning the retention of that security in the portfolio. 

 

 
B. Excluded Investments 

 
The following investments or investment practices are not permitted under this 
Statement of Investment Policy: 
 

1. Purchase or sale of securities on margin; 
 

2. Reverse repurchase agreements; 
 

3. Financial futures and financial options; and 
 

4. Guaranteed Small Business Administration (SBA) Notes. 
 

 
C. Investment Maturities 

 
1. California Government Code Section 53601 requires that the governing body 

grant specific authority for the use of securities with final stated maturities in 
excess of five years. 
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2. Since the Long-Term Growth Account has the specific purpose of providing for
long-term growth, and since the cash flow requirements of the Authority are met
through other investments, the Board of Directors hereby grants authority for the
purchase of securities with maturities in excess of five years. Such purchases shall
be of US Treasury securities, federal agency securities, including mortgage-
backed securities, and municipal securities and shall only be made in the Long-
Term Growth Account. The maximum maturity of individual securities is limited
to 10 years.

D. Investment in “Derivative” Securities

Investment in derivative securities is governed by the following paragraphs:

1. Definition of a fixed income derivative: For purposes of this policy, a derivative is
any security that has principal and/or interest payments which are subject to
uncertainty (but not for reasons of default or credit risk) as to timing and/or
amount, or any security which represents a component of another security which
has been separated from other components (“stripped” coupons and principal).
A derivative is also defined as a financial instrument the value of which is totally
or partially derived from the value of another instrument, interest rate, or index.

2. Investment is 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: float in the same direction as the general level of
interest rates, based on a market-determined rate (i.e., T-bills,
LIBOR, commercial paper, Fed Funds). If maturity < three years,
these are subject to very little price volatility; or

(2) Other: float in the same direction as the 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 issuance. These are subject to some price volatility and offer
value in certain interest rate environments;

e) Asset-backed securities;
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f) Collateralized mortgage obligations (CMOs)

g) Under a provision sunsetting on January 1, 2026, securities backed by the
U. S. Government that could result in zero or negative interest accrual if
held to maturity are permitted.

3. Investment in derivatives is further restricted to 5% of the portfolio per issue for
investment in any single derivative security.

4. Investment in any type of derivative security not specifically described herein is
prohibited. In accordance with California Government Code Section 53601.6,
prohibited investments include, but are not limited to, the following:

a) Inverse floaters, range notes, or interest-only strips that are derived from
a pool of mortgages; and

b) Any security that could result in a zero interest accrual if held to maturity.

E. Investment Pools/Mutual Funds

A thorough investigation of the pool/mutual fund is required prior to investing and on a continual 
basis. The Authority shall develop a due diligence process which will answer the following general 
questions: 

1. A description of eligible investment securities and a written statement of
investment policy and objectives.

2. A description of interest calculations and how it is distributed, and how gains and
losses are treated.

3. A description of how the securities are safeguarded (including the settlement
processes), and how often the securities are priced and the program audited.

4. A description of who may invest in the program, how often, what size deposit and
withdrawal are allowed.

5. A schedule for receiving statements and portfolio listings.
6. Are reserves, retained earnings, etc. utilized by the pool/fund?
7. A fee schedule, and when and how is it assessed.
8. Is the pool/fund eligible for bond proceeds and/or will it accept such proceeds?

F. Collateralization

Certificates of Deposit (CDs): The Authority shall require any commercial bank or savings and loan 
association to deposit eligible securities with an agency of a depository approved by the State 
Banking Department to secure any uninsured portion of a Non-Negotiable Certificate of Deposit. 
The value of eligible securities as defined pursuant to California Government Code, Section 53651, 
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pledged against a Certificate of Deposit shall be equal to 150% of the face value of the CD if the 
securities are classified as mortgages and 110% of the face value of the CD for all other classes of 
security. 

VIII. INTERNAL CONTROLS

The Treasurer shall establish and maintain a system of internal controls in written form. These
controls shall be reasonably designed to protect the Authority from losses of public funds arising
from fraud, error, misrepresentation of third parties, unanticipated changes in financial markets,
or imprudent actions by employees/officers of the Authority. The most important controls are:
control of collusion, separation of duties, separation of transaction authority from accounting and
bookkeeping, custodial safekeeping, delegation of authority, limitations regarding securities
losses and remedial action, written confirmation of telephone transactions, minimization of the
number of authorized investment officials, documentation of transactions and strategies, and
annual review of controls by the Treasurer.

IX. BANKS, SECURITIES DEALERS AND INVESTMENT MANAGERS

A list will be maintained of financial institutions and depositories authorized to provide
investment services. In addition, a list will be maintained of approved security broker/dealers
selected.

A. The Authority’s Treasurer will determine which financial institutions are authorized to provide
investment services to the Authority. Institutions eligible to transact investment business with
the Authority include:

1. Broker/dealers that qualify under Securities and Exchange Commission (SEC) Rule 15C3-
1 (uniform net capital rule);

2. Nationally or state-chartered banks;

3. The Federal Reserve Bank; and,

4. Direct issuers of securities eligible for purchase.

B. Selection of financial institutions and broker/dealers authorized to engage in transactions
with the Authority will be at the sole discretion of the Authority.

C. All financial institutions which desire to become qualified bidders for investment transactions
(and which are not dealing only with the investment adviser) must supply the Treasurer with
a statement certifying that the institution has reviewed the California Government Code
Section 53600 et seq. and the Authority’s Investment Policy.
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D. Selection of broker/dealers used by an external investment adviser retained by the Authority 
will be at the sole discretion of the investment adviser.  

 
E. Public deposits will be made only in qualified public depositories as established by State law. 

Deposits will be insured by the Federal Deposit Insurance Corporation, or, to the extent the 
amount exceeds the insured maximum, will be collateralized in accordance with State law. 

 
F. In the event the Authority decides to hire an investment manager, the manager will attest 

annually in writing that they have reviewed and understand the requirements of the 
investment policy. 

 
X. INVESTMENT RISKS 

 
The Authority recognizes that investment risks can result from issuer defaults, market price 
changes, or various technical complications leading to temporary illiquidity. Portfolio 
diversification is employed as a way of controlling such risk. Investment manager(s) are expected 
to display prudence in the selection of securities as a way to minimize the risk of default. No 
individual investment transaction shall be undertaken which jeopardizes the total capital position 
of the overall portfolio. The Treasurer shall meet, periodically, with the Board of Directors in order 
to establish guidelines and strategies to control credit risk, market risk and illiquidity. 
 
In addition to these general policy considerations, the following specific policies will be followed: 
 
A. All transactions will be executed on a delivery versus payment basis; and 

 
B. A competitive bidding process from at least three sources will be used to transact all 

investments, when practical. 
 

XI. SAFEKEEPING AND CUSTODY 
 
All securities owned by the Authority will be held in safekeeping (as evidenced by receipt of 
custodian statements) by a third party bank custodian, acting as agent for the Authority under the 
terms of a custody agreement executed by the bank and the Authority. Settlement of all 
investment transactions, including collateral for repurchase agreements, will be completed using 
standard delivery-vs.-payment (DVP) procedures. 
 
The only exception to this policy of DVP settlement and third party safekeeping is the collateral 
for time deposits in banks and savings and loans. Collateral for time deposits shall be held in 
accordance with applicable state and federal regulations. 
 

XII. CONFLICT OF INTEREST 
 
Officers and employees involved in the investment process shall refrain from engaging in any 
personal business activity that could conflict with the proper execution of the investment program 
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or impair their ability to make impartial investment decisions. Employees and investment officials 
shall disclose to the General Manager any material financial interests in financial institutions 
which conduct business within this jurisdiction. They shall further disclose any large personal 
financial/investment positions that could be related to the performance of the Authority’s 
portfolio. 

XIII. ANNUAL REVIEW AND ADOPTION OF INVESTMENT POLICY

The statement of investment policy shall be reviewed and adopted annually by the Board of
Directors at a public meeting. Any modifications made thereto must be approved by the Board of
Directors.
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Prepared by: 

_____________________ 
Vahé Hovakimian 
Finance Officer/Treasurer 
California Joint Powers Risk Management Authority 

Approved by: 

Tony Giles 
General Manager 
California Joint Powers Risk Management Authority 

Date:  August 9, 2023 
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GLOSSARY OF INVESTMENT TERMS 

Agencies Shorthand market terminology for any obligation issued by a 
government-sponsored entity (GSE), or a federally related 
institution. Most obligations of GSEs are not guaranteed by 
the full faith and credit of the US government.  Examples are: 

   FFCB The Federal Farm Credit Bank System provides credit and 
liquidity in the agricultural industry. FFCB issues discount 
notes and bonds.  

   FHLB The Federal Home Loan Bank provides credit and liquidity in 
the housing market. FHLB issues discount notes and bonds.  

   FHLMC Like FHLB, the Federal Home Loan Mortgage Corporation 
provides credit and liquidity in the housing market. FHLMC, 
also called “FreddieMac” issues discount notes, bonds and 
mortgage pass-through securities.  

   FNMA Like FHLB and FreddieMac, the Federal National Mortgage 
Association was established to provide credit and liquidity in 
the housing market. FNMA, also known as “FannieMae,” 
issues discount notes, bonds and mortgage pass-through 
securities.  

   GNMA The Government National Mortgage Association, known as 
“GinnieMae,” issues mortgage pass-through securities, 
which are guaranteed by the full faith and credit of the US 
Government.  

   PEFCO The Private Export Funding Corporation assists exporters. 
Obligations of PEFCO are not guaranteed by the full faith and 
credit of the US government.  

   TVA The Tennessee Valley Authority provides flood control and 
power and promotes development in portions of the 
Tennessee, Ohio, and Mississippi River valleys. TVA currently 
issues discount notes and bonds.  

Asked The price at which a seller offers to sell a security. 

Asset Backed Securities Securities supported by pools of installment loans or leases 
or by pools of revolving lines of credit.  
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Average Life In mortgage-related investments, including CMOs, the 
average time to expected receipt of principal payments, 
weighted by the amount of principal expected.  

Bankers’ Acceptance A money market instrument created to facilitate 
international trade transactions. It is highly liquid and safe 
because the risk of the trade transaction is transferred to the 
bank which “accepts” the obligation to pay the investor.  

Benchmark A comparison security or portfolio. A performance 
benchmark is a partial market index, which reflects the mix 
of securities allowed under a specific investment policy.  

Bid The price at which a buyer offers to buy a security.  

Broker A broker brings buyers and sellers together for a transaction 
for which the broker receives a commission. A broker does 
not sell securities from his own position.  

Callable A callable security gives the issuer the option to call it from 
the investor prior to its maturity. The main cause of a call is a 
decline in interest rates. If interest rates decline since an 
issuer issues securities, it will likely call its current securities 
and reissue them at a lower rate of interest. Callable 
securities have reinvestment risk as the investor may receive 
its principal back when interest rates are lower than when 
the investment was initially made. 

Certificate of Deposit (CD) A time deposit with a specific maturity evidenced by a 
certificate. Large denomination CDs may be marketable.  

Certificate of Deposit Account 
Registry System (CDARS) 

A private placement service that allows local agencies to 
purchase more than $250,000 in CDs from a single financial 
institution (must be a participating institution of CDARS) 
while still maintaining FDIC insurance coverage. CDARS is 
currently the only entity providing this service. CDARS 
facilitates the trading of deposits between the California 
institution and other participating institutions in amounts 
that are less than $250,000 each, so that FDIC coverage is 
maintained. 
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Collateral Securities or cash pledged by a borrower to secure 
repayment of a loan or repurchase agreement. Also, 
securities pledged by a financial institution to secure deposits 
of public monies.  

Collateralized Mortgage 
Obligations (CMO) 

Classes of bonds that redistribute the cash flows of mortgage 
securities (and whole loans) to create securities that have 
different levels of prepayment risk, as compared to the 
underlying mortgage securities.  

Commercial Paper The short-term unsecured debt of corporations. 

Cost Yield The annual income from an investment divided by the 
purchase cost. Because it does not give effect to premiums 
and discounts which may have been included in the purchase 
cost, it is an incomplete measure of return.  

Coupon The annual rate of interest which is paid on a bond. 

Credit Risk The risk that principal and/or interest on an investment will 
not be paid in a timely manner due to changes in the 
condition of the issuer.  

Current Yield The annual income from an investment divided by the 
current market value. Since the mathematical calculation 
relies on the current market value rather than the investor’s 
cost, current yield is unrelated to the actual return the 
investor will earn if the security is held to maturity.  

Dealer A dealer acts as a principal in security transactions, selling 
securities from and buying securities for his own position.  

Debenture A bond secured only by the general credit of the issuer. 

Delivery vs. Payment (DVP) A securities industry procedure whereby payment for a 
security must be made at the time the security is delivered to 
the purchaser’s agent.  
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Derivative Any security that has principal and/or interest payments 
which are subject to uncertainty (but not for reasons of 
default or credit risk) as to timing and/or amount, or any 
security which represents a component of another security 
which has been separated from other components 
(“Stripped” coupons and principal). A derivative is also 
defined as a financial instrument the value of which is totally 
or partially derived from the value of another instrument, 
interest rate, or index.  

Discount The difference between the par value of a bond and the cost 
of the bond, when the cost is below par. Some short-term 
securities, such as T-bills and banker’s acceptances, are 
known as discount securities. They sell at a discount from 
par, and return the par value to the investor at maturity 
without additional interest. Other securities, which have 
fixed coupons, trade at a discount when the coupon rate is 
lower than the current market rate for securities of that 
maturity and/or quality. 
  

Diversification Dividing investment funds among a variety of investments to 
avoid excessive exposure to any one source of risk.  

Duration The weighted average time to maturity of a bond where the 
weights are the present values of the future cash flows. 
Duration measures the price sensitivity of a bond to changes 
in interest rates. (See modified duration).  

Federal Deposit Insurance 
Corporation (FDIC) 

An independent US agency that insures bank deposits, 
including deposits in a checking account, negotiable order of 
withdrawal (NOW) account savings account, money market 
deposit account (MMDA), time deposit such as a certificate 
of deposit (CD), or an official item issued by a back (such as a 
cashier’s check or money order), currently up to $250,000 
per depositor, per issued bank, for each account ownership 
category. 

Federal Funds Rate The rate of interest charged by banks for short-term loans to 
other banks. The Federal Reserve Bank through open-market 
operations establishes it.  
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Federal Open Market Committee A committee of the Federal Reserve Board that establishes 
monetary policy and executes it through temporary and 
permanent changes to the supply of bank reserves.  

Haircut The margin or difference between the actual market value of 
a security and the value assessed by the lending side of a 
transaction (i.e. a repo).  

Leverage Borrowing funds in order to invest in securities that have the 
potential to pay earnings at a rate higher than the cost of 
borrowing.  

Liquidity The speed and ease with which an asset can be converted to 
cash without a substantial loss in value 

Local Agency Investment Fund 
(LAIF) 

A voluntary investment fund open to government entities 
and certain non-profit organizations in California that is 
managed by the State Treasurer’s Office. 

Local Government Investment 
Pool (LGIP) 

The aggregate of all funds from political subdivisions that are 
placed in custody of the State Treasurer for investment and 
reinvestment. 

Make Whole Call A type of call provision on a bond that allows the issuer to 
pay off the remaining debt early. Unlike a call option, with a 
make whole call provision, the issuer makes a lump sum 
payment that equals the net present value (NPV) of future 
coupon payments that will not be paid because of the call. 
With this type of call, an investor is compensated, or "made 
whole." 

Margin The difference between the market value of a security and 
the loan a broker makes using that security as collateral. 

Market Risk The risk that the value of securities will fluctuate with 
changes in overall market conditions or interest rates. 

Market Value The price at which a security can be traded. 

Marking to Market The process of posting current market values for securities in 
a portfolio.  

Maturity The final date upon which the principal of a security becomes 
due and payable.  
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Medium Term Notes Unsecured, investment-grade senior debt securities of major 
corporations which are sold in relatively small amounts on 
either a continuous or an intermittent basis. MTNs are highly 
flexible debt instruments that can be structured to respond 
to market opportunities or to investor preferences.  

Modified Duration The percent change in price for a 100 basis point change in 
yields. Modified duration is the best single measure of a 
portfolio’s or security’s exposure to market risk.  

Money Market The market in which short-term debt instruments (Tbills, 
discount notes, commercial paper, and banker’s 
acceptances) are issued and traded.  

Mortgage Pass-Through Securities A securitized participation in the interest and principal cash 
flows from a specified pool of mortgages. Principal and 
interest payments made on the mortgages are passed 
through to the holder of the security.  

Municipal Securities Securities issued by state and local agencies to finance capital 
and operating expenses. 

Mutual Fund An entity which pools the funds of investors and invests those 
funds in a set of securities which is specifically defined in the 
fund’s prospectus. Mutual funds can be invested in various 
types of domestic and/or international stocks, bonds, and 
money market instruments, as set forth in the individual 
fund’s prospectus. For most large, institutional investors, the 
costs associated with investing in mutual funds are higher 
than the investor can obtain through an individually 
managed portfolio.  

Negotiable CD A short-term debt instrument that pays interest and is issued 
by a bank, savings or federal association, state or federal 
credit union, or state-licensed branch of a foreign bank. 
Negotiable CDs are traded in a secondary market and are 
payable upon order to the bearer or initial depositor 
(investor). 

Premium The difference between the par value of a bond and the cost 
of the bond, when the cost is above par. 

Prepayment Speed A measure of how quickly principal is repaid to investors in 
mortgage securities. 
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Prepayment Window The time period over which principal repayments will be 
received on mortgage securities at a specified prepayment 
speed. 

Primary Dealer Financial institution (1) that is a trading counterparty with the 
Federal Reserve in its execution of market operations to carry 
out U.S. monetary policy, and (2) that participates for 
statistical reporting purposes in compiling data on activity in 
the U.S. Government securities market. 

Prudent Person (Prudent 
Investor) Rule 

Standard of responsibility which applies to fiduciaries. In 
California, the rule is stated as “Investments shall be 
managed with the care, skill, prudence and diligence, under 
the circumstances then prevailing, that a prudent person, 
acting in a like capacity and familiar with such matters, would 
use in the conduct of an enterprise of like character and with 
like aims to accomplish similar purposes.” 

Realized Yield The change in value of the portfolio due to interest received 
and interest earned and realized gains and losses. It does not 
give effect to changes in market value on securities, which 
have not been sold from the portfolio. 

Regional Dealer A financial intermediary that buys and sells securities for the 
benefit of its customers without maintaining substantial 
inventories of securities and that is not a primary dealer. 

Repurchase Agreement (RP, 
Repo) 

Short-term purchases of securities with a simultaneous 
agreement to sell the securities back at a higher price. From 
the seller’s point of view, the same transaction is a reverse 
repurchase agreement. 

Safekeeping A service to bank customers whereby securities are held by 
the bank in the customer’s name. 
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Structured Note A complex, fixed income instrument, which pays interest, 
based on a formula tied to other interest rates, commodities 
or indices. Examples include inverse floating rate notes which 
have coupons that increase when other interest rates are 
falling, and which fall when other interest rates are rising, 
and "dual index floaters," which pay interest based on the 
relationship between two other interest rates - for example, 
the yield on the ten-year Treasury note minus the Libor rate. 
Issuers of such notes lock in a reduced cost of borrowing by 
purchasing interest rate swap agreements. 

Supranational A supranational is a multi-national organization whereby 
member states transcend national boundaries or interests to 
share in the decision making to promote economic 
development in the member countries. 

Time Deposit A savings account or certificate of deposit (CD) that pays a 
fixed rate of interest until a given maturity date. 

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.  

U.S. Treasury Obligations Securities issued by the U.S. Treasury and backed by the full 
faith and credit of the United States. Treasuries are 
considered to have no credit risk, and are the benchmark for 
interest rates on all other securities in the US and overseas. 
The Treasury issues both discounted securities and fixed 
coupon notes and bonds. 

Treasury Bills All securities issued with initial maturities of one year or less 
are issued as discounted instruments and are called Treasury 
bills. The Treasury currently issues three- and six-month T-
bills at regular weekly auctions. It also issues “cash 
management” bills as needed to smooth out cash flows. 

Treasury Notes All securities issued with initial maturities of two to ten years 
are called Treasury notes and pay interest semi-annually. 

Treasury Bonds All securities issued with initial maturities greater than ten 
years are called Treasury bonds. Like Treasury notes, they 
pay interest semi-annually 
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Volatility The rate at which security prices change with changes in 
general economic conditions or the general level of interest 
rates. 

Yield to Maturity The annualized internal rate of return on an investment 
which equates the expected cash flows from the investment 
to its cost. 
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California Joint Powers Risk Management Authority 
Statement of Internal Procedures and Controls 

August 19, 2021 

1. Purpose
The internal procedures and controls contained in this Statement are reasonably designed to
protect the California Joint Powers Risk Management Authority’s (the “Authority”) funds from
losses arising from fraud, error, misrepresentation of third parties, unanticipated changes in
financial markets, or imprudent actions by employees and officers of the Authority.

2. Delegation of Authority
The Authority’s Board of Directors hereby delegates management responsibility of the 
investment program to the Treasurer. The Treasurer may delegate responsibility for 
various investment activities to staff personnel, such as the Authority’s Financial Officer. 
The Treasurer shall establish procedures and controls for the operation of the 
investment program and the regulation of the activities of subordinates.  

The Authority has engaged the services of an investment manager, Chandler Asset 
Management, a firm registered under the Investment Advisers Act of 1940. Chandler 
assists in the management of the Authority’s investment program and the 
implementation of controls and procedures in a manner consistent with the Authority’s 
objectives. Chandler has been granted discretion to purchase and sell investment 
securities in accordance with the Authority’s Investment Policy and this Statement.  

3. Investment Oversight
The Authority’s investment manager will make purchases and sales of securities for the 
investment accounts in compliance with the Authority’s Investment Policy and in 
consideration of the objectives and benchmarks of each account, cash flow projections 
and market conditions. The Authority will monitor holdings and transactions through 
receipt of trade tickets, brokerage confirmations and custodian statements. 

4. Trade Settlement and Custodial Safekeeping
All securities purchased shall be delivered to the Authority's custodial bank. All securities 
sold shall be delivered directly from the Authority's custodial bank to the counterparty's 
custodial bank. All investment transactions will be settled "delivery-vs.-payment" (DVP) 
in accordance with industry standards. Staff members and the investment manager shall 
not take possession or hold cash or securities in conjunction with the investment of 
Authority's funds. 

The Authority’s investment manager shall coordinate and monitor the settlement of all 
transactions with the Authority's custodian bank, The Bank of New York Mellon Trust 
Company (the “Custodian”). The investment manager shall prepare and send all 
necessary paperwork to the Authority’s Custodian: 
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Gregory Lafferty 
BNY Mellon 
Corporate Trust – Senior Specialist 
4655 Salisbury Road, Suite 300 
Jacksonville, FL 32256 
T 904-645-1939 
Gregory.lafferty@bnymellon.com 

5. Transfer Funds and Investment of Proceeds
Money transfers between the Authority’s internal accounts, including the state 
investment pool (LAIF), shall only be conducted by authorized representatives according 
to the approved wire transfer agreement(s). Wire instructions and personal 
identification numbers (PIN's) shall be safeguarded. The Authority's Treasurer, Financial 
Analyst, General Manager and Board President are the authorized representatives who 
can initiate the transfer of funds for trade settlements. 

6. Trade Documentation
The Authority's investment manager shall carefully review and reconcile the following 
documents related to the Authority’s investment transactions and holdings: 

a) Trade Tickets
On trade day, the investment manager will prepare and send all trade tickets to
the Authority. The Authority will retain the trade tickets for the purposes of
broker confirmation and trade reconciliation.

b) Broker Confirmation
The counterparty to a trade will issue a confirmation for each purchase or sale.
The investment manager will review the information on the confirmation and
reconcile it to the trade ticket. Any discrepancies will be addressed by the
investment manager’s operations department. The Authority's copy of the
confirmation will be attached to the trade ticket.

c) Monthly Custody Statement
The Custodian will issue a Monthly Custody Statement for all of the securities
transactions and holdings in the Authority's custody account. The Authority will
review all information on the Monthly Custody Statement and reconcile it to the
Authority's Transaction and Holdings report prepared by the investment
manager’s operations department. Any discrepancies will be addressed and
resolved in a timely manner.

7. Authorized Financial Dealers and Institutions
The Authority will select, review and monitor financial institutions in accordance with
the guidelines provided in Section X of the Authority’s Investment Policy.

mailto:Gregory.lafferty@bnymellon.com
mailto:Gregory.lafferty@bnymellon.com
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8. Mitigating Credit and Market Risk in the Portfolio
The Authority will mitigate credit risk in the portfolio by following the guidelines
described in the Investment Policy regarding diversification, maximum percentages of
any single issuer and procedures for credit rating downgrades. Market risk will be
mitigated by following the guidelines also described in the Investment Policy regarding
maximum maturity, liquidity and the duration of the portfolio.

9. Disclosure and Reporting

a) Monthly: The Financial Officer shall prepare a monthly investment reconciliation
report which will be submitted to the Treasurer for review and approval.  The
investment manager shall submit a monthly report to the Authority. The Authority
shall submit this report to the Board of Directors on a quarterly basis. This report will
include all items required by Government Code Section 53646. These items are:

i. Type of investment;
ii. Issuer;

iii. Date of maturity;
iv. Par and dollar amount invested on all securities;
v. Current market value of all securities and the source of the valuation;

vi. Rate of interest;
vii. A statement of compliance with the investment policy;

viii. A statement that there are sufficient funds to meet the next six
month's financial obligations;

ix. Accrued interest;
x. Interest earned to date;

xi. Average weighted yield;
xii. Average term to maturity;

xiii. Actual transactions;
xiv. The percentage distribution of investment types;
xv. Modified duration;

xvi. Average credit quality; and
xvii. The total rate of return.

b) Portfolio Reviews: The Treasurer, General Manager and Financial Officer shall meet
with the investment manager on a periodic basis. The meeting will cover such topics
as:

i. Market environment;
ii. Portfolio strategy;

iii. Portfolio characteristics;
iv. Duration targets;
v. Maturity distribution;

vi. Sector distribution;
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vii. Investment performance; and
viii. Recommended policy or strategy changes.

10. Annual Review
The investment manager will review the Authority’s Investment Policy and this
Statement of Internal Procedures and Controls annually and report to the Treasurer and
Financial Officer any recommendations for revisions. Revisions to this Statement will be
submitted to the Board for approval.

Prepared by: 

Lola Deem 
Finance Officer  
California Joint Powers Risk Management Authority 

Approved by: 

____________________________ 
Roger Carroll 
Treasurer, Board of Directors 
California Joint Powers Risk Management Authority 

Approved by: 

Tony Giles 
General Manager 
California Joint Powers Risk Management Authority 

Date: August 19, 2021 



6225 Lusk Boulevard  |  San Diego, CA 92121  |  Phone  800.317.4747  |  Fax  858.546.3741  |  chandlerasset.com 

August 5, 2026 

California Joint Powers Risk Management Authority 
Attn:  Tony Giles / Vahe Hovakimian 
3201 Doolan Road 
Suite 285 
Livermore, CA  94551-9603 

Re:  Annual Investment Adviser Attestation of CJPRMA Investment Policy 

We hereby attest that we have reviewed and understand the Authority’s investment policy 
dated August 5, 2026. 

Thank you - 

_______________________________ 
Stephen Church 
Chandler Asset Management 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

AGENDA BILL 

ITEM: 11 TITLE: APPROVE PROPOSED CODE OF CONDUCT 

MEETING: 08/20/2026 

GENERAL MANAGER: 

Recommended Actions 
Approve proposed Code of Conduct. 

Strategic Direction 
• Strategic Goal #2: Enhance member retention by broadening CJPRMA’s visibility across

existing member organizations, strengthening member connections, and increasing
CJPRMA’s reach, relevance, and collaboration within current agencies.

• Strategic Goal #4: Deepen member relationships through innovative communication
strategies and expanded education initiatives that drive stronger engagement.

Generative Governance 
1. How does Board member conduct affect meetings and the operation of the pool?
2. How can CJPRMA best encourage positive participation at Board meetings?

Item Explanation 
Following the annual meeting in May 2026, the President of the Board of Directors asked the 
General Manager to draft a Code of Conduct for Executive Committee and Board of Directors 
consideration. The Executive Committee has reviewed and approved this policy and 
recommends approval by the Board of Directors. 

Fiscal Impact 
None. 

Exhibits 
1. Proposed Code of Conduct Policy – B33



CALIFORNIA JOINT POWER RISK MANAGEMENT AUTHORITY 

BOARD POLICY Number  B33 Page 1 of 3 
Subject: Code of Conduct 

Agenda Bill #16 

Date Adopted: 
8/20/2026 

Effective Date: 
8/20/2026 

Date Revised: 

N/A 

Supersedes: 

N/A 

Objective 
The California Joint Powers Risk Management Authority (“CJPRMA”) Board of Directors is committed to 
conducting the business of the Authority with integrity, professionalism, accountability, and respect. The 
purpose of this Code of Conduct Policy is to establish standards of ethical behavior and professional 
conduct for members of the Board of Directors in carrying out their fiduciary and governance 
responsibilities on behalf of the Authority and its members. 

Scope 
This policy applies to all Directors and Alternates serving on the CJPRMA Board of Directors. 

Policy Statement 
Members of the CJPRMA Board of Directors shall perform their duties in a manner that promotes public 
trust, protects the interests of the Authority and its member agencies, and supports effective governance. 
Directors are expected to conduct themselves in accordance with the principles set forth in this Policy. 

Standards of Conduct 
Fiduciary Responsibility 
Board members shall: 

1. Act in the best interests of CJPRMA and its member agencies as a whole.
2. Exercise reasonable care, diligence, and independent judgment in decision-making.
3. Support the long-term financial stability, solvency, and mission of the Authority.
4. Prepare for and actively participate in Board meetings, training sessions, and official functions.

Ethical Conduct 
Board members shall: 

1. Conduct themselves honestly, ethically, and professionally at all times.
2. Comply with all applicable federal, state, and local laws, regulations, and CJPRMA policies.
3. Avoid conduct that could discredit the Authority or undermine public confidence.
4. Refrain from using their position for personal, political, or financial gain.

Conflicts of Interest 
Board members shall: 

1. Avoid actual or perceived conflicts of interest.
2. Disclose any financial interests or relationships that may create a conflict in accordance with



applicable law and CJPRMA policies. 
3. Recuse themselves from discussions or votes where a conflict of interest exists or may reasonably

appear to exist.
4. Comply with all requirements of the California Political Reform Act and applicable conflict-of-

interest laws.

Respectful Conduct 
Board members shall: 

1. Treat fellow Board members, staff, consultants, member representatives, and members of the
public with courtesy, dignity, and respect.

2. Encourage open, constructive, and professional dialogue during Board discussions.
3. Refrain from harassment, discrimination, bullying, intimidation, or disruptive behavior.
4. Respect differing viewpoints while maintaining civility and professionalism.
5. Honor discussion before decisions. Delay making formal motions until initial discussions have taken

place.

Confidentiality 
Board members shall: 

1. Maintain the confidentiality of non-public information received in the course of their service.
2. Not disclose confidential, privileged, or sensitive information unless authorized by the Board or

required by law.
3. Protect information relating to claims, litigation, personnel matters, member agencies, and other

sensitive Authority business.

Board Governance and Authority 
Board members shall: 

1. Recognize that individual Directors have no authority to act on behalf of the Board unless
specifically authorized by Board action.

2. Respect the distinction between governance responsibilities of the Board and the administrative
responsibilities of staff.

3. Direct operational concerns or requests for information through the General Manager or designee.

Compliance with Open Meeting Laws 
Board members shall: 

1. Comply with the Ralph M. Brown Act and all applicable open meeting requirements.
2. Avoid serial meetings or communications that violate open meeting laws.
3. Conduct Authority business in a transparent and lawful manner.

Violations of Policy 
Failure to comply with this Policy may result in appropriate action by the Board consistent with applicable 
law, CJPRMA governing documents, and Board authority. Actions may include, but are not limited to: 

1. Verbal or written censure.
2. Removal from Board committees or positions.
3. Referral to the member entity for consideration.
4. Other corrective action authorized by law.

G: WPData> Board Policies> New Formatted Policies> B33 
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CALIFORNIA JOINT POWERS RISK 
MANAGEMENT AUTHORITY 

AGENDA BILL 

ITEM: 12 TITLE: APPOINTMENT OF THE TREASURER 

MEETING: 08/20/2026 

GENERAL MANAGER: 

Recommended Actions 
Appointment of the Treasurer. 

Strategic Direction 
This agenda item addresses all strategic goals of the organization. 

Item Explanation 
Article III of the Bylaws requires that the Treasurer be reappointed in even-numbered years. The 
appointment is for a two-year term.  

Article III states: 

“The Treasurer will be appointed, by most of the entire Board, and shall serve at the pleasure of 
the Board.  The term of Treasurer shall be two years, with appointments being made in the 
even number years, subject to the pleasure of the Board.  The Treasurer may vote on matters 
before the Board, Executive or other appointed committees only if he/she is also a director 
serving in the appropriate capacity.” 

The general manager recommends that the Board of Directors vote reappoint Vahe 
Hovakimian, CJPRMA Finance Officer, as the Treasurer to complete the current two-year term. 

“The duties of the Treasurer shall be those specified in sections 6505.5 or 6505.6 of the 
California Government Code, to receive and safekeep all money coming into the treasury, to 
comply with all laws governing the deposit and investment of funds, and to approve the 
monthly financial report to the Board summarizing receipts, disbursements, and fund balances, 
along with a listing of all investments and other duties as specified by the Board.” 

Fiscal Impact 
None 

Exhibits 
None 



Back to Agenda 

CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

AGENDA BILL 

ITEM: 13 TITLE: APPROVAL OF ANNUAL REVIEW OF MEMBERS LOSS HISTORY 
AND SURCHARGES 

MEETING: 08/20/2026 

GENERAL MANAGER: 

Recommended Actions 
The general manager recommends the Board of Directors approve the Annual Review of Members Loss 
History and Surcharges for Program Year 2027/28. 

Strategic Direction 
Strategic Goal #1: Ensure the long-term financial resilience of CJPRMA by strengthening its fiscal foundation, 
optimizing resource management, and safeguarding the stability of services provided to member agencies. 

Generative Governance 
1. How can the pool encourage members to keep their losses down?
2. What steps can the pool take to fairly allocate premium costs among members?

Item Explanation 
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 table below. 

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 2018/19 – 2025/26 is attached as Exhibit 
1. 

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



 

Using the policy methodology, three members will be subject to surcharges in 2027/28. 

Member Loss Ratio with 
$2.5M Cap 

Surcharge 

Fairfield 106% 10% 
NCCSIF 108% 10% 
San Leandro 128% 15% 

Staff recommends that the Board of Directors approve the member loss history and the surcharges for 
program year 2027/28. 

Fiscal Impact 
The estimated total cost of surcharges to the affected members in July of 2027 will be around $900,000. 

• The total surcharge for program year 2026/27 is $2,292,715.
• The total surcharge for program year 2025/26 was $479.262.
• The total surcharge for program year 2024/25 was $3,297,523.
• The total surcharge for program year 2023/24 was $2,870,653.
• The total surcharge for program year 2022/23 was $1,580,401.

Exhibits 
1. Member Loss History PY 18/19 – 25/26



Total Funding 
Funding % 

of Pool
# of 

Losses Total Losses
Experience 

Rating Total Losses
Experience 

Rating

Alameda 8,389,672  6% 2 7,527,165  90% 2,500,000  30%

Chico 3,774,938  3% 4 1,259,047  33% 509,047  13%

Fairfield 6,832,310  5% 8 10,868,380  159% 7,243,311  106%

Fremont 11,790,458  9% 3 3,350,000  28% 1,750,000  15%

Lodi 3,610,525  3% 0 - 0% - 0%

NCCSIF 21,088,225  16% 16 39,311,564  186% 22,872,719  108%
Petaluma 4,202,662  3% 3 3,996,621  95% 1,996,621  48%

Redding 9,114,195  7% 7 9,040,731  99% 4,264,512  47%

Richmond 9,887,264  7% 12 9,771,519  99% 7,729,519  78%
Roseville 12,237,422  9% 4 2,681,890  22% 1,780,790  15%

San Leandro 5,238,344  4% 5 13,953,185  266% 6,710,425  128%
San Rafael 4,470,243  3% 4 6,497,680  145% 1,497,680  34%

Santa Rosa 11,538,634  9% 6 12,194,593  106% 8,464,360  73%

SCORE 3,120,123  2% 2 7,499,288  240% 2,500,000  80%
Sunnyvale 10,988,860  8% 2 5,301,500  48% 300,000  3%
Vacaville 6,492,328  5% 1 10,000  0% - 0%

Total 132,776,202  100% 79 133,263,164  100% 70,118,985  53%

* Single highest loss eliminated and all other claims capped at $2.5M.  (Pooled SIR limits also applied.)
Board Policy #B25 Annual Review of Members Loss History    revised 12-10-25

 Member Loss History Ratios 
8 year period: Program Years 18/19 to 25/26

NO CAP CAP APPLIED*
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

AGENDA BILL 

ITEM: 14 TITLE: CASH ASSESSMENT FOR LIABILITY PROGRAM 

MEETING: 08/20/2026 

GENERAL MANAGER: 

Recommended Actions 
Approve cash assessment of $109,847,852 for the liability program. 

Strategic Direction 
Strategic Goal #1: Ensure the long-term financial resilience of CJPRMA by strengthening its fiscal 
foundation, optimizing resource management, and safeguarding the stability of services 
provided to member agencies. 

Generative Governance 
1. What is the impact of a large negative net position to CJPRMA?
2. What is the viability of CJPRMA if the assessment is not approved?
3. What level of surplus does CJPRMA need to restore financial stability and investment

income while keeping member costs manageable?

Item Explanation 
CJPRMA’s net position is comprised of both program years with positive equity and program 
years with negative equity. The overall net position deficit in the liability program is $87,347,852 
and several individual program years currently have negative equity.  

The combined negative equity across those deficit program years totals $120,717,688, which is 
partially offset by $33,369,836 in positive equity from other program years, resulting in the 
current net position deficit of $87,347,852 reported in the ACFR. 

Cash Assessment Proposal 
Staff recommends an assessment approach that eliminates the current negative net equity 
(deficit) and leaves sufficient net equity to meet the target net equity policy. The current target 
net equity is $22.5 million. The total proposed assessment is $109,847,852. 

Eliminating only the current net deficit would restore CJPRMA to a zero net position but would 
leave significant negative equity in individual program years. The proposed approach instead 
addresses the negative equity within those years so that losses are ultimately funded by the 



 

members who participated during those program periods. This approach aligns with the 
CJPRMA’s long-standing principle that losses should be matched to the program years in which 
they were incurred. 

Once declared by the Board of Directors, the assessment becomes an account receivable and a 
financial asset. 

At its 5/19/2026 meeting the Board of Directors approved the following framework for an 
assessment.  

• Eliminate the negative net equity in the liability program across all years. $87,347,852 as of
6/30/2025.

• Retain positive equity to meet the target net equity policy of $22.5 million.
o This results in a total assessment of $109,847,852.

• Allow members to pay in as many as ten years in equal annual installments due July 1 of
each year. No interest to be charged.

• Update net equity when 6/30/2026 Annual Comprehensive Financial Report (ACFR) is
completed.
o If net equity improves, CJPRMA will present that revised number to the Boad of

Directors to revise the assessment.
o If net equity deteriorates, CJPRMA will use the values from the 6/30/2025 ACFR and

assess $109,847,852. That is, CJPRMA will not assess at the higher value in this
situation.

• First payment would be due 7/1/2027.

Members who elect to pay the assessment immediately will receive discount according to the 
following schedule: 

Payment Date Discount 
July 2027 10% 
July 2028 9% 
July 2029 8% 
July 2030 7% 
July 2031 6% 
July 2032 5% 
July 2033 4% 
July 2034 3% 
July 2035 2% 



 

The deficit years to be assessed and the total deficit for each of those years are in the following 
table. 

Program Year in Deficit Negative Net Equity (Deficit) 
2017/18 $    9,313,114 
2018/19 $    9,035,298 
2019/20 $  26,924,716 
2020/21 $  30,261,848 
2021/22 $  32,598,893 
2022/23 $    1,713,983 
Total $109,847,852 

The full deficit for 2022/23 is $9,514,230, but $1,713,983 is sufficient to clear the overall 
negative net position and leave $22.5 million in surplus. 

Fiscal Impact 
If approved, the total assessment will be $109,847,852, which eliminates the deficit and leaves 
$22.5 million in net equity consistent with the target policy. This will greatly improve the 
financial position and stability of CJPRMA. 

Exhibits 
1. Equity Calculation Guide
2. Member Equity Allocation by Program Year
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CALIFORNIA JOINT POWERS RISK MANAGEMENT AUTHORITY

How Program Year Equity Is Calculated
A Plain-Language Guide for Board Members and Member Entities

Prepared by CJPRMA Finance Officer, Vahé Hovakimian

1. Purpose of This Document
This document explains, in plain language, how CJPRMA calculates the equity account
balance for each member in each program year. It is intended for Board members and
member entity representatives who may not have a financial background. Understanding this
calculation matters because:

• Equity balances determine each member's share of any redistribution (return of surplus
funds) when a program year has excess funds.

• Negative equity balances are the basis for the current assessment process.

• The methodology has been Board-approved and applied consistently since 1994.

2. What Is a Program Year?
CJPRMA operates on a July 1 to June 30 fiscal year. Each twelve-month period is called a
Program Year. The 2024/2025 Program Year, for example, runs from July 1, 2024 through
June 30, 2025.

Each Program Year is kept as a separate, permanent account because:

• Claims filed during a Program Year remain that year's financial responsibility — even if
paid many years later.

• Members who participated in a Program Year continue to share its financial results,
regardless of current membership status.

• A Program Year is only truly closed when every claim from that period has been fully
resolved.

Think of each Program Year as its own bank account — opened on July 1st, funded by
member contributions, drawn down by claim payments and expenses, and earning interest on
its balance. It stays open until the last claim from that year is settled, which for a liability pool
can take decades.

3. The Core Formula
At its simplest, the equity for any member in any Program Year is:
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Member Equity = Contributions − Losses − Expenses +/− Investment Return +
Assessments Received − Distributions Made

The components of this formula work as follows:

Component What It Represents Effect on Equity

Contributions (Deposit
Premium)

The annual premium paid by each member.
Calculated as: Annual Payroll × Rate ÷ $100. Rate
varies by pool layer.

Increases equity

Losses
Actual claim payments charged to the Program Year
and pool, allocated by each member's pool
contribution percentage.

Decreases equity

Expenses (General and
Administrative, or
“G&A;”)

CJPRMA's administrative costs, allocated to each
member based on their payroll percentage of the
current Program Year.

Decreases equity

Investment Return
Realized investment income allocated proportionally
based on each member's equity balance relative to
the total pool.

Increases equity

Assessments Received
Cash assessments collected from members to fund
a Program Year that has insufficient assets to meet
its obligations.

Increases equity
(reduces the
deficit)

Distributions
(Redistributions)

Surplus funds returned to members from Program
Years with positive balances, allocated using each
member's equity percentage. (Board Policy B3)

Decreases equity
(returns surplus)

Reserves (IBNR + Case)

Money set aside for outstanding claims —
actuarially estimated unreported losses (IBNR) plus
specific reserves on known open claims. Reduces
gross equity to arrive at Net Equity.

Decreases Net
Equity

Important: Losses include not only claims already paid, but also reserves — money set aside
for claims still open or not yet reported. Reserves are updated regularly, which is why a
Program Year's equity can change significantly long after the coverage period has ended.

4. The Key Concept: You Share the Pool's Losses
This is the most important concept for understanding how your equity is affected by the pool's
overall experience.

Here is how it works:

• The pool's total losses for a Program Year are calculated as claims paid plus reserves
for all open and unreported claims.

• Each member is allocated a pro-rata share of those losses based on their percentage of
total pool contributions for that year.

marinda
Highlight
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•  General and administrative (G&A;) expenses and investment income are allocated the
same way.

Example:

Item Amount Balance

Total pool contributions (all members) $10,000,000

City of Livermore's contribution $500,000

Livermore's share of total contributions 5%

Pool's total losses (paid + reserved) $12,000,000

Livermore's allocated loss (5% × $12M) $600,000

Livermore's Equity this year $500,000 less $600,000 (negative $100,000)

In this example, Livermore ends up with negative equity of $100,000 — even if Livermore
itself had zero claims — simply because the pool's total losses exceeded what members
contributed that year.

This is the fundamental nature of a risk-sharing pool: members collectively absorb each other's
losses. In good years, all members benefit. In challenging years, all members share in the
losses — each proportional to their contribution that year.

5. The ($87.3 Million) Total
CJPRMA's total audited Liability Program Net Equity as of June 30, 2025 is ($87.3 million).
This figure:

•  Is the sum of Net Equity across all 39 Program Years from 1986/87 through 2024/25.

•  Is reconciled annually to CJPRMA's audited financial statements.

•  Changes each year as claims develop, reserves are updated, and investment returns
are allocated.

•  Reflects the cumulative financial position of the pool since its founding — some years
positive, some negative.

The negative total means that, in aggregate, the pool has paid out and reserved more than it
collected across all Program Years. The largest deficits are in years where losses significantly
exceeded contributions.

6. When Equity Goes Negative — The Assessment Process
Why does negative equity happen?
A Program Year develops a negative equity balance when total losses (paid claims +
reserves) plus expenses exceed contributions and investment income. This can happen
when:

•  Claims, including catastrophic losses, develop more severely than originally anticipated,
depleting the year's funded assets.

marinda
Highlight
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• The actuary increases the IBNR estimate as more information becomes available over
time.

The Assessment Authority
When the Board determines that there are insufficient funds to meet the Authority's
obligations, it may levy a cash assessment. Key requirements:

• A two-thirds vote of the entire Board is required (Bylaws Art. XII; JPA Agreement Art.
XVIII).

• Assessments apply only to members (including former members) that participated in the
specific Program Year with the deficit — because equity and assessment obligations
attach to the Program Year in which a member participated, not to its current membership
status. A member's responsibility for a Program Year's results does not end when it leaves
the pool.

• Obligations are allocated pro rata by contribution percentage for that Program Year —
the same percentage used to allocate losses. (Board Policy B15)

7. Key Takeaways

1
Program year equity = Contributions − Losses − Expenses +/− Investment Return +
Assessments − Distributions. Contributions and losses are the dominant factors.

2
Your equity reflects the pool's losses, not just your own. Your allocated loss is your pro-rata
share of total pool losses, based on your percentage of contributions for that year.

3
As claim payments and reserve estimates change over time, a Program Year's equity
balance is updated until all claims from that Program Year have been resolved.

4
The ($87.3M) is the sum across all Program Years. Some years are positive, some negative; 
the aggregate is what drives the assessment.

5
Assessments are allocated the same way as losses. Each member's share of a deficit is
based on their contribution percentage for that Program Year, requiring a two-thirds Board
vote.

8. Questions
Questions about the equity calculation or a specific member's equity account balance should
be directed to:

CJPRMA Finance Officer

3201 Doolan Road, Suite 285 | Livermore, CA 94551 | (925) 837-0667

Sources: Operations Manual §XVIII; Agenda Bills 171, 197, 223, 315; Board Policies B3, B10, B15, B26; CJPRMA
Bylaws (amended December 2024); Joint Powers Agreement; Audited Liability Program Equity as of June 30, 2025.



Member Equity Allocation by Program Year (PY2017/18 - PY2022/23)

Pool Net Equity by Program Year

2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023 TOTAL

Deposit Premium $13,076,881 $11,697,958 $14,836,361 $19,356,682 $31,753,659 $39,707,058 $130,428,599

Reinsurance ($2,509,415) ($2,461,853) ($3,701,466) ($8,655,594) ($13,267,814) ($14,416,328) ($45,012,470)

Ultimate Loss (Actuarial) $19,606,338 $16,827,000 $35,941,000 $37,029,000 $47,500,000 $32,500,000 $189,403,338

G&A Expenses $1,779,743 $2,021,053 $2,032,648 $1,954,566 $2,171,007 $2,691,474 $12,650,491

Redistributions - - - - - - -

Realized Investment Income $362,747 $855,163 $786,849 $155,393 $635,410 $1,083,489 $3,879,052

Unrealized Investment Gain/Loss $1,142,755 ($278,514) ($872,812) ($2,134,763) ($2,049,141) ($696,975) ($4,889,450)

Pool Net Equity ($9,313,114) ($9,035,298) ($26,924,716) ($30,261,848) ($32,598,893) ($9,514,230) ($117,648,098)



Deposit Premium by Member

Member 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023 TOTAL

Alameda $388,014 $356,973 $545,773 $740,537 $1,338,698 $1,507,022 $4,877,017

Chico $244,740 $216,237 $268,066 $359,783 $635,739 $745,598 $2,470,163

CSJVRMA (former) - - - - - - -

Fairfield $419,430 $392,696 $520,690 $639,338 $1,289,553 $1,583,856 $4,845,563

Fremont $884,528 $823,690 $1,055,639 $1,478,371 $2,351,417 $2,779,597 $9,373,242

Livermore $421,830 $332,381 $425,870 $513,314 $996,506 $1,155,926 $3,845,827

Lodi $246,402 $221,943 $270,707 $372,280 $668,405 $808,006 $2,587,743

LPFD - $148,277 $187,470 $222,841 $463,371 $556,247 $1,578,206

NCCSIF $1,299,530 $1,173,339 $1,463,811 $2,065,379 $3,633,941 $4,664,224 $14,300,224

PERMA (former) - - - - - - -

Petaluma $248,999 $223,391 $275,136 $393,515 $690,906 $900,122 $2,732,069

Pomona (former) - - - - - - -

Redding $541,406 $480,730 $606,818 $699,673 $1,418,957 $1,976,816 $5,724,400

REMIF (former) $844,761 $787,318 $1,032,867 $1,291,954 - - $3,956,900

Richmond $690,728 $611,939 $754,468 $990,408 $1,618,200 $1,847,584 $6,513,327

Roseville $910,319 $812,211 $1,008,371 $1,195,613 $2,144,899 $2,711,943 $8,783,356

San Leandro $267,036 $251,498 $303,744 $406,820 $684,770 $746,389 $2,660,257

San Rafael $310,531 $284,604 $366,326 $416,303 $759,638 $954,259 $3,091,661

Santa Rosa $875,948 $860,318 $956,452 $1,245,310 $2,207,323 $2,721,848 $8,867,199

SCORE $175,195 $163,437 $208,309 $288,212 $509,192 $618,640 $1,962,985

Stockton $846,698 $796,471 $994,198 $1,262,372 $2,493,126 $3,919,504 $10,312,369

Sunnyvale $778,334 $745,701 $950,472 $1,153,394 $2,044,342 $2,512,013 $8,184,256

Vacaville $452,472 $421,421 $527,154 $662,352 $1,240,386 $1,320,155 $4,623,940

Vallejo (former) $441,807 - - - - - $441,807

YCPARMIA $1,788,173 $1,593,383 $2,114,020 $2,958,913 $4,564,290 $5,677,309 $18,696,088

TOTAL $13,076,881 $11,697,958 $14,836,361 $19,356,682 $31,753,659 $39,707,058 $130,428,599



Pool % by Member

Member 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023 OVERALL

Alameda 2.97% 3.05% 3.68% 3.83% 4.22% 3.80% 3.74%

Chico 1.87% 1.85% 1.81% 1.86% 2.00% 1.88% 1.89%

CSJVRMA (former) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Fairfield 3.21% 3.36% 3.51% 3.30% 4.06% 3.99% 3.72%

Fremont 6.76% 7.04% 7.12% 7.64% 7.41% 7.00% 7.19%

Livermore 3.23% 2.84% 2.87% 2.65% 3.14% 2.91% 2.95%

Lodi 1.88% 1.90% 1.82% 1.92% 2.10% 2.03% 1.98%

LPFD 0.00% 1.27% 1.26% 1.15% 1.46% 1.40% 1.21%

NCCSIF 9.94% 10.03% 9.87% 10.67% 11.44% 11.75% 10.96%

PERMA (former) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Petaluma 1.90% 1.91% 1.85% 2.03% 2.18% 2.27% 2.09%

Pomona (former) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Redding 4.14% 4.11% 4.09% 3.61% 4.47% 4.98% 4.39%

REMIF (former) 6.46% 6.73% 6.96% 6.67% 0.00% 0.00% 3.03%

Richmond 5.28% 5.23% 5.09% 5.12% 5.10% 4.65% 4.99%

Roseville 6.96% 6.94% 6.80% 6.18% 6.75% 6.83% 6.73%

San Leandro 2.04% 2.15% 2.05% 2.10% 2.16% 1.88% 2.04%

San Rafael 2.37% 2.43% 2.47% 2.15% 2.39% 2.40% 2.37%

Santa Rosa 6.70% 7.35% 6.45% 6.43% 6.95% 6.85% 6.80%

SCORE 1.34% 1.40% 1.40% 1.49% 1.60% 1.56% 1.51%

Stockton 6.47% 6.81% 6.70% 6.52% 7.85% 9.87% 7.91%

Sunnyvale 5.95% 6.37% 6.41% 5.96% 6.44% 6.33% 6.27%

Vacaville 3.46% 3.60% 3.55% 3.42% 3.91% 3.32% 3.55%

Vallejo (former) 3.38% 0.00% 0.00% 0.00% 0.00% 0.00% 0.34%

YCPARMIA 13.67% 13.62% 14.25% 15.29% 14.37% 14.30% 14.33%

TOTAL 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%



Equity Share by Member

Member 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023 TOTAL

Alameda ($276,336) ($275,720) ($990,457) ($1,157,741) ($1,374,332) ($361,098) ($4,435,685)

Chico ($174,299) ($167,018) ($486,481) ($562,478) ($652,661) ($178,653) ($2,221,590)

CSJVRMA (former) - - - - - - -

Fairfield ($298,710) ($303,312) ($944,937) ($999,528) ($1,323,879) ($379,509) ($4,249,875)

Fremont ($629,945) ($636,204) ($1,915,751) ($2,311,256) ($2,414,008) ($666,021) ($8,573,184)

Livermore ($300,420) ($256,725) ($772,860) ($802,505) ($1,023,031) ($276,972) ($3,432,513)

Lodi ($175,483) ($171,425) ($491,273) ($582,015) ($686,197) ($193,607) ($2,300,000)

LPFD - ($114,527) ($340,217) ($348,385) ($475,705) ($133,283) ($1,412,116)

NCCSIF ($925,501) ($906,267) ($2,656,493) ($3,228,972) ($3,730,671) ($1,117,597) ($12,565,502)

PERMA (former) - - - - - - -

Petaluma ($177,332) ($172,543) ($499,311) ($615,213) ($709,297) ($215,679) ($2,389,376)

Pomona (former) - - - - - - -

Redding ($385,579) ($371,307) ($1,101,241) ($1,093,855) ($1,456,727) ($473,666) ($4,882,376)

REMIF (former) ($601,623) ($608,111) ($1,874,425) ($2,019,815) - - ($5,103,974)

Richmond ($491,924) ($472,651) ($1,369,193) ($1,548,384) ($1,661,274) ($442,701) ($5,986,126)

Roseville ($648,312) ($627,338) ($1,829,970) ($1,869,197) ($2,201,993) ($649,810) ($7,826,621)

San Leandro ($190,178) ($194,253) ($551,228) ($636,014) ($702,998) ($178,843) ($2,453,513)

San Rafael ($221,154) ($219,823) ($664,801) ($650,840) ($779,858) ($228,651) ($2,765,127)

Santa Rosa ($623,834) ($664,495) ($1,735,749) ($1,946,893) ($2,266,079) ($652,183) ($7,889,232)

SCORE ($124,771) ($126,236) ($378,035) ($450,585) ($522,746) ($148,233) ($1,750,605)

Stockton ($603,003) ($615,180) ($1,804,250) ($1,973,567) ($2,559,489) ($939,154) ($8,494,643)

Sunnyvale ($554,315) ($575,966) ($1,724,897) ($1,803,193) ($2,098,759) ($601,905) ($7,359,035)

Vacaville ($322,242) ($325,498) ($956,668) ($1,035,508) ($1,273,403) ($316,323) ($4,229,642)

Vallejo (former) ($314,647) - - - - - ($314,647)

YCPARMIA ($1,273,504) ($1,230,701) ($3,836,479) ($4,625,905) ($4,685,784) ($1,360,343) ($17,012,717)

TOTAL ($9,313,114) ($9,035,298) ($26,924,716) ($30,261,848) ($32,598,893) ($9,514,230) ($117,648,098)



Assessment Amount by Member

Member 2017/2018 2018/2019 2019/2020 2020/2021 2021/2022 2022/2023 (partial)
TOTAL 

ASSESSMENT

10-Year
Annual

Payment

Amount Assessed (Year) $9,313,114 $9,035,298 $26,924,716 $30,261,848 $32,598,893 $1,713,983 $109,847,852

Alameda $276,336 $275,720 $990,457 $1,157,741 $1,374,332 $65,052 $4,139,638 $413,964

Chico $174,299 $167,018 $486,481 $562,478 $652,661 $32,184 $2,075,121 $207,512

CSJVRMA (former) - - - - - - - -

Fairfield $298,710 $303,312 $944,937 $999,528 $1,323,879 $68,368 $3,938,734 $393,873

Fremont $629,945 $636,204 $1,915,751 $2,311,256 $2,414,008 $119,983 $8,027,147 $802,715

Livermore $300,420 $256,725 $772,860 $802,505 $1,023,031 $49,896 $3,205,437 $320,544

Lodi $175,483 $171,425 $491,273 $582,015 $686,197 $34,878 $2,141,271 $214,127

LPFD - $114,527 $340,217 $348,385 $475,705 $24,011 $1,302,844 $130,284

NCCSIF $925,501 $906,267 $2,656,493 $3,228,972 $3,730,671 $201,335 $11,649,239 $1,164,924

PERMA (former) - - - - - - - -

Petaluma $177,332 $172,543 $499,311 $615,213 $709,297 $38,854 $2,212,552 $221,255

Pomona (former) - - - - - - - -

Redding $385,579 $371,307 $1,101,241 $1,093,855 $1,456,727 $85,331 $4,494,040 $449,404

REMIF (former) $601,623 $608,111 $1,874,425 $2,019,815 - - $5,103,974 $510,397

Richmond $491,924 $472,651 $1,369,193 $1,548,384 $1,661,274 $79,752 $5,623,178 $562,318

Roseville $648,312 $627,338 $1,829,970 $1,869,197 $2,201,993 $117,063 $7,293,874 $729,387

San Leandro $190,178 $194,253 $551,228 $636,014 $702,998 $32,218 $2,306,889 $230,689

San Rafael $221,154 $219,823 $664,801 $650,840 $779,858 $41,191 $2,577,668 $257,767

Santa Rosa $623,834 $664,495 $1,735,749 $1,946,893 $2,266,079 $117,491 $7,354,539 $735,454

SCORE $124,771 $126,236 $378,035 $450,585 $522,746 $26,704 $1,629,076 $162,908

Stockton $603,003 $615,180 $1,804,250 $1,973,567 $2,559,489 $169,188 $7,724,677 $772,468

Sunnyvale $554,315 $575,966 $1,724,897 $1,803,193 $2,098,759 $108,433 $6,865,563 $686,556

Vacaville $322,242 $325,498 $956,668 $1,035,508 $1,273,403 $56,985 $3,970,305 $397,030

Vallejo (former) $314,647 - - - - - $314,647 $31,465

YCPARMIA $1,273,504 $1,230,701 $3,836,479 $4,625,905 $4,685,784 $245,065 $15,897,439 $1,589,744

TOTAL $9,313,114 $9,035,298 $26,924,716 $30,261,848 $32,598,893 $1,713,983 $109,847,852 $10,984,785



Back to Agenda 

CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

AGENDA BILL 

ITEM: 15 TITLE: ELECTION OF EXECUTIVE COMMITTEE MEMBER 

MEETING: 08/20/2026 

GENERAL MANAGER: 

Recommended Actions 
Conduct an election to fill a non-officer vacancy on the Executive Committee for a term expiring on 
6/30/2028.  

Strategic Direction 
This agenda item addresses all strategic goals of the organization. 

Item Explanation 
The election for non-officer Executive Committee member is to fill a vacancy for a position that expires on 
6/30/2028. The Bylaws state that a non-officer director must have served on the board for at least twelve 
(12) consecutive months preceding the date of the election to be eligible for the office. The following is a
list of board members who qualify for election:

• Barbara Martin, City of Chico
• Chris Carmona, City of Fairfield
• Steve Schwarz, City of Fremont
• Joe Nelson, City of Petaluma
• Eric Engelbart, City of San Leandro
• Dominique Blanquie, City of Santa Rosa

The candidate receiving the greatest plurality of votes will be elected to that position. In the event of a 
tie, those not involved in the tie will be eliminated and the remaining candidates will be the subject of a 
runoff election. If unsuccessful after the runoff, the election for that office will start again with all the 
candidates eligible. (Article III – Bylaws) 

Fiscal Impact 
None 

Exhibits 
None 



Back to Agenda 

CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

AGENDA BILL 

ITEM: 16 TITLE: APPROVAL OF SALARY SCHEDULE FOR FISCAL YEAR 
2026-2027 

MEETING: 08/20/2026 

GENERAL MANAGER: 

Recommended Actions 
Approval of revised CJPRMA salary schedule. 

Strategic Direction 
This agenda bill addresses all CJPRMA strategic goals. 

Item Explanation 
Pursuant to California Code of Regulation 570.5, a formal salary schedule must be adopted and made 
available for public inspection for not less than five years. The revised salary schedule for fiscal year 
2026/27 (Exhibit 2).  

The CJPRMA Compensation Policy authorizes a cost-of-living adjustment for CJPRMA staff in even 
numbered years. The 2026/27 salary schedule requires an adjustment based upon the Urban Wage 
Earners and Clerical Workers cost of living report dated July 14, 2026. The report (Exhibit 1) states the 
CPI adjustment for the period is 3.8%. The 2026/27 proposed salary schedule (Exhibit 2) reflects a 3.8% 
increase for top step and bottom step for each salary range.  

In even-numbered years, when a salary survey is not conducted, CJPRMA shall apply a 
cost-of-living adjustment (COLA) to salary ranges. 

The COLA shall be based on the Consumer Price Index for Urban Wage Earners and 
Clerical Workers (CPI-W) for the applicable region, using the most recent available 
data. 

The following provisions apply: 

• COLA adjustments shall be applied to both minimum and maximum salary
ranges

• If the CPI indicates a negative adjustment, no reduction in salary shall occur
• COLA adjustments shall be presented to the Board of Directors for approval



 

Due to the timing of CPI data availability, COLA adjustments are typically presented in 
August and, if approved, shall be applied retroactively to July 1. 

Staff recommends the Board of Directors adopt the salary schedule for 2026/27 which includes the 
3.8% cost of living adjustment for staff. 

Fiscal Impact 
There will be a 3.8% increase for all CJPRMA staff positions. 

Exhibits 
1. CJPRMA Salary Schedule 2026/27 - proposed
2. San Francisco-Oakland-Hayward, CA CPI-W, all Urban Wage Earners and Clerical Workers, July

14, 2026.



POSITION TITLE ANNUAL RANGE
(Minimum - Maximum)

DATE
(Adopted & Effective)

General Manager $210,520 - $284,202 8/20/2026 & 7/1/2026

Assistant General Manager $168,416 - $227,361 8/20/2026 & 7/1/2026

Finance Officer $186,030 - $223,236 8/20/2026 & 7/1/2026

Claims Administrator $170,066 - $204,079 8/20/2026 & 7/1/2026

Management Analyst $126,844  - $152,212 8/20/2026 & 7/1/2026

Excess Claims Adjuster  $114,595  - $137,514 8/20/2026 & 7/1/2026

Administrative Assistant $   77,331  -  $  92,797 8/20/2026 & 7/1/2026

2026-2027 SALARY SCHEDULE - Proposed
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Consumer Price Index, San Francisco Area — June 2026 

Area prices were up 0.2 percent over the past two months, up 3.8 percent from a year ago 

The Consumer Price Index for All Urban Consumers (CPI-U) for San Francisco-Oakland-Hayward advanced 0.2 percent for 

the two months ending in June 2026, the U.S. Bureau of Labor Statistics (BLS) reported today. Regional Commissioner 

Chris Rosenlund noted that the index for all items less food and energy increased 0.2 percent. The food index increased 
0.5 percent, while the energy index decreased 1.1 percent. (Data in this report are not seasonally adjusted. Accordingly, 

bi-monthly changes may reflect seasonal influences.) 

The San Francisco area all items CPI-U increased 3.8 percent for the 12 months ending in June. The index for all items 

less food and energy increased 3.1 percent over the year. Food prices advanced 5.2 percent. Energy prices increased 

12.9 percent. 

View Chart Data 

Food
Food prices increased 0.5 percent for the two months ending in June. Prices for food at home (grocery store purchases) 

rose 0.7 percent, with higher prices in 4 of the 6 major grocery store food groups. Prices for food away from home 

(restaurant, cafeteria, and vending purchases) advanced 0.3 percent for the same period. 

Food prices advanced 5.2 percent over the year. Prices for food at home rose 6.0 percent, with higher prices in 5 of the 6 

major grocery store food groups. Prices for food away from home advanced 4.2 percent. 

https://www.bls.gov/
https://www.bls.gov/schedule/news_release/
javascript:window.open('https://public.govdelivery.com/accounts/USDOLBLS/subscriber/new%20','Popup','width=800,height=500,toolbar=no,scrollbars=yes,resizable=yes');%20void('');
mailto:BLSinfoSF@bls.gov
https://www.bls.gov/regions/west
https://www.bls.gov/cpi/data.htm
javascript:void(0);


Energy
The energy index declined 1.1 percent for the two months ending in June. Gasoline prices decreased 3.2 percent. 

Energy prices increased 12.9 percent over the year. Gasoline prices rose 20.7 percent. 

All items less food and energy
The index for all items less food and energy advanced 0.2 percent during the two-month period. Among the index’s 
components, prices were higher for new and used motor vehicles (+1.5 percent) and shelter (+0.5 percent). In contrast, 

prices were lower for apparel (-4.1 percent) and household furnishings and operations (-1.3 percent). 

The index for all items less food and energy increased 3.1 percent over the year. Components contributing to the increase 
included recreation (+5.9 percent) and shelter (+3.3 percent). In contrast, prices were lower for used cars and trucks (-

2.9 percent) and education and communication (-0.6 percent). 

Table A. San Francisco-Oakland-Hayward, CA, CPI-U 2-month and 12-month percent changes, all items index, not 
seasonally adjusted 

Month 

2022 2023 2024 2025 2026 

2-month 12-month 2-month 12-month 2-month 12-month 2-month 12-month 2-month 12-month

February 1.4 5.2 1.8 5.3 1.5 2.4 1.8 2.7 1.3 2.5 

April 1.5 5.0 0.4 4.2 1.8 3.8 0.4 1.3 1.7 3.8 

June 1.7 6.8 0.5 2.9 -0.1 3.2 0.2 1.5 0.2 3.8 

August -0.5 5.7 0.0 3.4 -0.5 2.7 0.4 2.5 

October 1.0 6.0 0.3 2.8 0.0 2.4 - - 

December -0.3 4.9 -0.4 2.6 -0.4 2.4 - 3.0 

Note: The October 2025 data values are not available due to the 2025 lapse in appropriations 

The August 2026 Consumer Price Index for the San Francisco area is scheduled to be released on 
September 11, 2026. 

Technical Note
The Consumer Price Index (CPI) is a measure of the average change in prices over time in a fixed market basket of goods 

and services. The Consumer Price Index for San Francisco is published bi-monthly. The set of components and sub-
aggregates published for regional and metropolitan indexes is more limited than at the U.S. city average level; these 

indexes are byproducts of the national CPI program. Each local index has a much smaller sample size than the national or 

regional indexes and is, therefore, subject to substantially more sampling and other measurement error. As a result, local-
area indexes are more volatile than the national or regional indexes. In addition, local indexes are not adjusted for 

seasonal influences. NOTE: Area indexes do not measure differences in the level of prices between cities; they 
only measure the average change in prices for each area since the base period. 

A full all-items data series history for the original index value and for 1-month, 2-month, 3-month, 6-month, and 12-

month p 

ercent changes can be accessed via BLS data query tools. A direct link to the all-items series is provided in Table 1 of this 

release under historical data. 

The San Francisco-Oakland-Hayward, CA. metropolitan area covered in this release is comprised of Alameda, Contra 

Costa, Marin, San Francisco, San Mateo Counties in the State of California.

https://www.bls.gov/cpi
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

AGENDA BILL 

ITEM: 17 TITLE: REPORT OUT FROM MEMBER ENGAGEMENT 
COMMITTEE 

MEETING: 08/20/2026 

GENERAL MANAGER: 

Recommended Actions 
None. This item is for information only. 

Strategic Direction 
• Strategic Goal #2: Enhance member retention by broadening CJPRMA’s visibility across

existing member organizations, strengthening member connections, and increasing
CJPRMA’s reach, relevance, and collaboration within current agencies.

• Strategic Goal #3: Advance and refine CJPRMA’s offerings to proactively meet member
needs, ensuring an optimal balance between service value, organizational capacity, and core
expertise.

• Strategic Goal #4: Deepen member relationships through innovative communication
strategies and expanded education initiatives that drive stronger engagement.

Generative Governance 
1. What indicators suggest that members are meaningfully engaged with CJPRMA?
2. Where could stronger engagement improve collaboration or value among members?

Item Explanation 
The Member Engagement Committee meets monthly to discuss issues and provide 
recommendations aimed at strengthening member engagement with CJPRMA. The committee 
last met on 7/20/2026.  

The following items from the Member Engagement Policy are regularly discussed and tracked by 
the committee: 

• Basic Information for New Directors and Alternates completed and posted to the CJPRMA
website.

• The General Manager holds a quarterly “Risk Management Roundtable” to discuss member
risk management issues, with a focus on new Directors and Alternates. The most recent
roundtable was held on 4/21/2026, and three members attended. The next roundtable is
scheduled for 10/20/2026.



 

• The roundtable is not held in July since CJPRMA staff presents the CJPRMA University
Introduction and Overview.

• Mentors for Directors and Alternates attending their first Board meeting.
• New Director/Alternate introductions at remote meetings.
• Full introductions at all in-person meetings.

CJPRMA’s members submit numerous requests for peer information and policy examples to 
each other. This practice has become a metric of the Member Engagement program, and these 
exchanges allow members to share risk management practices and operational solutions which 
strengthens collaboration across the pool. 

Board Member Information Requests 2026 

Member Person Request Date Responses 
Richmond Nickie Mastay Insurance for Artists 07/21/2026 1 
NCCSIF Jenna Wirkner Closing Parks 07/20/2026 
Alameda Rina Winston Insurance for Special Events 06/16/2026 3 
Roseville Virginia Bolman Contract Insurance Requirements 06/15/2026 2 
Fairfield Chris Carmona SB 827 Training 06/08/2206 6 
NCCSIF Jenna Wirkner Risk Management Policy 05/18/2026 1 
NCCSIF Jenna Wirkner Claims tracking 05/11/2026 1 
Lodi Bev Jensen Contractor Background Checks 05/09/2026 2 
Chico Shelly Maloney Leave Tracking Software 04/22/2026 1 
Livermore Jas Sidhu Weapons Screening for City Council Meetings 04/14/2026 4 
NCCSIF Jenna Meta Glasses 03/26/2026 
NCCSIF Jenna Wirkner Hearing Officers 03/12/2026 3 
Roseville Virginia Bolman Insurance Requirements for Pool Rentals 02/19/2026 
NCCSIF Jenna Wirkner Social Media/Crisis Communication Policies 01/27/2026 1 
NCCSIF Jenna Wirkner Camping on City Property 01/15/2026 1 
Chico Shelly Maloney Risk Management Database 01/08/2026 3 

Fiscal Impact 
None 

Exhibits 
None 
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CALIFORNIA JOINT POWERS 
RISK MANAGEMENT AUTHORITY 

AGENDA BILL 

ITEM: 18 TITLE: RISK MANAGEMENT ISSUES 

MEETING: 08/20/2026 

GENERAL MANAGER:  

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

Strategic Direction 
• Strategic Goal #1: Ensure the long-term financial resilience of CJPRMA by strengthening its fiscal

foundation, optimizing resource management, and safeguarding the stability of services
provided to member agencies.

• Strategic Goal #2: Enhance member retention by broadening CJPRMA’s visibility across existing
member organizations, strengthening member connections, and increasing CJPRMA’s reach,
relevance, and collaboration within current agencies.

• Strategic Goal #3: Advance and refine CJPRMA’s offerings to proactively meet member needs,
ensuring an optimal balance between service value, organizational capacity, and core expertise.

• Strategic Goal #4: Deepen member relationships through innovative communication strategies
and expanded education initiatives that drive stronger engagement.

Generative Governance 
1. Are there emerging risk management issues that the membership should discuss?
2. How does sharing risk management issues with members benefit the membership?

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. California SB 580 (Durazo), Chapter 670, Statutes of 2025, requires the California Attorney
General to publish model policies by July 1, 2026, governing how state and local agencies
interact with immigration authorities, consistent with state and federal law. State and local
agencies must implement those model policies, or equivalent policies, by January 1, 2027, and
the Attorney General must also issue guidance, audit criteria, and training recommendations
designed to limit access to government databases for immigration-enforcement purposes to
the fullest extent practicable. The law applies broadly to state and local agencies, including
charter cities, and is intended to protect personal information, preserve trust between
immigrant communities and government agencies, and limit the use of state and local
resources for federal immigration enforcement.



 

Have any members developed training tools to assist with compliance? 

2. Alliant’s Insurance Requirements in Contracts (IRIC) manual.

https://alliant.com/news-resources/article-insurance-requirements-in-contracts-iric-manual/

Fiscal Impact 
None 

Exhibits 
None 
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