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ATTACHMENT II – GLOSSARY 
AGENCIES: Federal agency securities and/or Government-sponsored enterprises. 

BANKERS’ ACCEPTANCE (BA): A draft or bill or exchange accepted by a bank or trust company. The 
accepting institution guarantees payment of the bill, as well as the issuer. 

BROKER: A broker brings buyers and sellers together for a commission. 

CERTIFICATE OF DEPOSIT (CD): A time deposit with a specific maturity evidenced by a Certificate. Large- 
denomination CD’s are typically negotiable. 

COLLATERAL: Securities, evidence of deposit or other property, which a borrower pledges to secure 
repayment of a loan. Also refers to securities pledged by a bank to secure deposits of public monies. 

COMPREHENSIVE ANNUAL FINANCIAL REPORT (CAFR): The official annual report of the (entity). It 
includes five combined statements for each individual fund and account group prepared in conformity 
with GAAP. It also includes supporting schedules necessary to demonstrate compliance with finance- 
related legal and contractual provisions, extensive introductory material, and a detailed Statistical 
Section. 

COUPON: (a) The annual rate of interest that a bond’s issuer promises to pay the bondholder on the 
bond’s face value. (b) A certificate attached to a bond evidencing interest due on a payment date. 

DEALER: A dealer, as opposed to a broker, acts as a principal in all transactions, buying and selling for his 
own account. 

DELIVERY VERSUS PAYMENT: There are two methods of delivery of securities: delivery versus payment 
and delivery versus receipt. Delivery versus payment is delivery of securities with an exchange of money 
for the securities. Delivery versus receipt is delivery of securities with an exchange of a signed receipt for 
the securities. 

DERIVATIVES: (1) Financial instruments whose return profile is linked to, or derived from, the 
movement of one or more underlying index or security, and may include a leveraging factor, or (2) 
financial contracts based upon notional amounts whose value is derived from an underlying index or 
security (interest rates, foreign exchange rates, equities or commodities). 

DISCOUNT: The difference between the cost price of a security and its maturity when quoted at lower 
than face value. A security selling below original offering price shortly after sale also is considered to be 
at a discount. 

DISCOUNT SECURITIES: Non-interest-bearing money market instruments that are issued a discount and 
redeemed at maturity for full face value (e.g., U.S. Treasury Bills.) 

DIVERSIFICATION: Dividing investment funds among a variety of securities offering independent returns. 

DURATION: A measure of the sensitivity of the price (the value of principal) of a fixed-income 
investment to a change in interest rates. Duration is expressed as a number of years. 

FEDERAL AGENCIES: Agencies of the Federal government set up to supply credit to various classes 
of institutions and individuals, e.g., S&L’s, small business firms, students, farmers, farm 
cooperatives, and exporters. 

FEDERAL HOME LOAN BANKS (FHLB): Government sponsored wholesale banks (currently 12 regional 
banks), which lend funds and provide correspondent banking services to member commercial banks, 
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thrift institutions, credit unions and insurance companies. The mission of the FHLBs is to liquefy the 
housing related assets of its members who must purchase stock in their district Bank. 

FEDERAL NATIONAL MORTGAGE ASSOCIATION (FNMA): FNMA, like GNMA was chartered under the 
Federal National Mortgage Association Act in 1938. FNMA is a federal corporation working under the 
auspices of the Department of Housing and Urban Development (HUD). It is the largest single provider 
of residential mortgage funds in the United States. Fannie Mae, as the corporation is called, is a private 
stockholder-owned corporation. The corporation’s purchases include a variety of adjustable mortgages 
and second loans, in addition to fixed-rate mortgages. FNMA’s securities are also highly liquid and are 
widely accepted. FNMA assumes and guarantees that all security holders will receive timely payment of 
principal and interest. 

GOVERNMENT NATIONAL MORTGAGE ASSOCIATION (GNMA or Ginnie Mae): Securities influencing the 
volume of bank credit guaranteed by GNMA and issued by mortgage bankers, commercial banks, savings 
and loan associations, and other institutions. Security holder is protected by full faith and credit of the 
U.S. Government. Ginnie Mae securities are backed by the FHA, VA or FHA mortgages. The term “pass- 
throughs” is often used to describe Ginnie Maes. 

LIQUIDITY: A liquid asset is one that can be converted easily and rapidly into cash without a substantial 
loss of value. In the money market, a security is said to be liquid if the spread between bid and asked 
prices is narrow and reasonable size can be done at those quotes. 

LOCAL GOVERNMENT INVESTMENT POOL (LGIP): The aggregate of all funds from political subdivisions 
that are placed in the custody of the State Treasurer for investment and reinvestment. 

MARKET VALUE: The price at which a security is trading and could presumably be purchased or sold. 

MASTER REPURCHASE AGREEMENT: A written contract covering all future transactions between the 
parties to repurchase—reverse repurchase agreements that establishes each party’s rights in the 
transactions. A master agreement will often specify, among other things, the right of the buyer-lender to 
liquidate the underlying securities in the event of default by the seller borrower. 

MATURITY: The date upon which the principal or stated value of an investment becomes due and 
payable. 

MONEY MARKET: The market in which short-term debt instruments (bills, commercial paper, bankers’ 
acceptances, etc.) are issued and traded. 

MUTUAL FUND: An investment company that pools cash and is able to invest in a variety of securities, 
including fixed-income securities and money market instruments, as outlined in the fund’s prospectus. 

NRSRO: National Recognized Statistical Rating Organization; current NRSROs include: A.M. Best Rating 
Services, Inc., DBRS, Inc., Egan-Jones Ratings Co., Fitch Ratings, Inc., HR Ratings de México, S.A. de C.V., 
Japan Credit Rating Agency, Ltd., Kroll Bond Rating Agency, Inc., Moody's Investors Service, Inc., & S&P 
Global Ratings. 

PORTFOLIO: Collection of securities held by an investor. 

PRIMARY DEALER: A group of government securities dealers who submit daily reports of market activity 
and positions and monthly financial statements to the Federal Reserve Bank of New York and are 
subject to its informal oversight. Primary dealers include Securities and Exchange Commission (SEC)- 
registered securities broker-dealers, banks, and a few unregulated firms. 

PRUDENT PERSON RULE: An investment standard. In some states the law requires that a fiduciary, such 
as a trustee, may invest money only in a list of securities selected by the custody state—the so-called 
legal list. In other states the trustee may invest in a security if it is one which would be bought by a 
prudent person of discretion and intelligence who is seeking a reasonable income and preservation of 
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capital. 

RATE OF RETURN: The yield obtainable on a security based on its purchase price or its current market 
price. This may be the amortized yield to maturity on a bond the current income return. 

REPURCHASE AGREEMENT (REPO): A holder of securities sells these securities to an investor with an 
agreement to repurchase them at a fixed price on a fixed date. The security “buyer” in effect lends the 
“seller” money for the period of the agreement, and the terms of the agreement are structured to 
compensate the buyer for this. 

REVERSE REPURCHASE AGREEMENT (REVERSE REPO): Reverse repurchase agreements are forms of 
short-term lending and borrowing using bonds or securities as collateral. 

RULE G-37 OF THE MUNICIPAL SECURITIES RULEMAKING BOARD (MSRB): Federal regulations to sever 
any connection between the making of political contributions and the awarding of municipal securities 
business. 

SAFEKEEPING: A service to customers rendered by banks for a fee whereby securities and valuables of 
all types and descriptions are held in the bank’s vaults for protection. 

SECONDARY MARKET: A market made for the purchase and sale of outstanding issues following the 
initial distribution. 

SECURITIES & EXCHANGE COMMISSION (SEC): Agency created by Congress to protect investors in 
securities transactions by administering securities legislation. 

SEC RULE 15(C)3-1: See Uniform Net Capital Rule. 

STRUCTURED NOTES: Notes issued by Government Sponsored Enterprises (FHLB, FNMA, SLMA, etc.) 
and Corporations, which have imbedded options (e.g., call features, step-up coupons, floating rate 
coupons, derivative-based returns) into their debt structure. Their market performance is impacted by 
the fluctuation of interest rates, the volatility of the imbedded options and shifts in the shape of the 
yield curve. 

TREASURY BILLS: A non-interest-bearing discount security issued by the U.S. Treasury to finance the 
national debt. Most bills are issued to mature in three months, six months, or one year. 

TREASURY BONDS: Long-term coupon-bearing U.S. Treasury securities issued as direct obligations of the 
U.S. Government and having initial maturities of more than 10 years. 

TREASURY NOTES: Medium-term coupon-bearing U.S. Treasury securities issued as direct obligations of 
the U.S. Government and having initial maturities from two to 10 years. 

UNIFORM NET CAPITAL RULE: Securities and Exchange Commission requirement that member firms as 
well as nonmember broker-dealers in securities maintain a maximum ratio of indebtedness to liquid 
capital of 15 to 1; also called net capital rule and net capital ratio. Indebtedness covers all money owed 
to a firm, including margin loans and commitments to purchase securities, one reason new public issues 
are spread among members of underwriting syndicates. Liquid capital includes cash and assets easily 
converted into cash. 

YIELD: The annual rate of income returned on an investment, expressed as a percentage. (a) INCOME 
YIELD is obtained by dividing the current dollar income by the current market price for the security. (b) 
NET YIELD or YIELD TO MATURITY is the current income yield minus any premium above par or plus any 
discount from par in purchase price, with the adjustment spread over the period from the date of 
purchase to the date of maturity of the bond. 
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THE BOARD OF SUPERVISORS OF THE COUNTY OF STANISLAUS 
AGENDA ITEM 

 
DEPT: Treasurer / Tax Collector BOARD AGENDA:5.B.16 
  AGENDA DATE:  March 31, 2026 
CONSENT:  
 
CEO CONCURRENCE:  YES 4/5 Vote Required:  No 
 
 

SUBJECT: 

Acceptance of the Stanislaus County Treasury Pool January 2026 Monthly Investment 
Report 
 
STAFF RECOMMENDATION: 

1. Accept the January 2026 Investment Report for the Stanislaus County Treasury 

Pool.  

2. Authorize the Chairman of the Board of Supervisors to sign on behalf of the 

Board that the report has been reviewed and accepted. 

 
DISCUSSION:   

On April 16, 1996, the Board of Supervisors enacted Code Sections 2.30.010 through 
2.30.040. This provides for a comprehensive policy of investment delegation and 
oversight, including:  

• Delegation of day-to-day investment to the County Treasurer-Tax Collector 

• Qualifications for the Office of County Treasurer-Tax Collector 

• Establishment of a Treasury Pool Oversight Committee 

On June 3, 2025, the Board of Supervisors reviewed and adopted revisions to the 
Investment Policy (Policy), effective July 1, 2025. Revisions to the Policy were prepared 
by the Stanislaus County Treasurer-Tax Collector and reviewed for conformity with 
California State law by the Treasury Oversight Committee members comprised of the 
County Auditor-Controller, the County Superintendent of Schools’ designee, and a 
member of the public, who is familiar with investments. 

The Policy includes language that mandates the preparation of the monthly report and 
provides guidelines for its contents. Each monthly report contains a summary, with 
sufficient detail to show investment activity and compliance with legal and policy 
directives. The report is prepared by the Stanislaus County Treasurer-Tax Collector’s 
Office, reviewed by the Treasurer-Tax Collector for conformity with the Stanislaus 
County Treasury Pool Investment Policy and distributed to the Treasury Pool Oversight 
Committee. 

The Stanislaus County Treasury Pool yield to maturity for January 2026 was 3.548%. 
The Average-Days-to-Maturity was 234 days. With the current cash flow and investment 
schedule, the Treasury is projecting sufficient cash to meet historical cash needs for the 
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next six months, through the end of July 2026. Surpluses in prior months are projected 
to carry forward, covering individual month deficits.  

To provide additional information regarding the composition of the Treasury Pool and 
the diversity of holdings, the Treasurer-Tax Collector’s monthly investment report 
includes a comparison of the Treasury Pool investment holdings year-on-year, and a 
comparison of the Stanislaus County Treasury Pool to similar investment pools in the 
eight comparable counties. It should be noted that differences in size, cash flow, need, 
and composition of funds impact the strategy used and that earnings rates will fluctuate 
over time.    

Upon acceptance and signature of the Chairman, the report can be viewed on the 
Stanislaus County Treasurer-Tax Collector’s Office website at: 

http://www.stancounty.com/tr-tax/treasury.shtm. 
 
POLICY ISSUE:   

Section 27133(e) of the State of California Government Code requires that the 
Treasurer of any county having an Oversight Committee prepare an investment report 
for said Committee. Section 2.30.040 of the Stanislaus County Code establishes the 
Treasury Oversight Committee and the Stanislaus County Investment Policy further 
mandates preparation, review, and acceptance of the investment report. 
 
FISCAL IMPACT:   

Costs associated with administration of the Pool, including the cost to produce the 
Monthly Investment Report (estimated at $800 per month) are paid for through a 
deduction from interest earnings before interest is distributed to benefitting participating 
agencies’ funds. 
 
BOARD OF SUPERVISORS’ PRIORITY:   

The recommended actions are consistent with the Board’s priority of Delivering Efficient 
Public Services by providing transparency and adherence to the law through the 
issuance of monthly investment reports. 
 
STAFFING IMPACT:   

There is no staffing impact associated with acceptance of the Treasury Pool’s Monthly 
Investment Report. Existing Department staff prepare the monthly report. 
 
CONTACT PERSON:   

Donna Riley, Treasurer-Tax Collector Telephone: (209) 525-4466 
 
ATTACHMENT(S): 

1. January 2026 Monthly Investment Report 

http://www.stancounty.com/tr-tax/treasury.shtm


OFFICE OF TREASURER/TAX COLLECTOR 

Donna Riley 
Treasurer/Tax Collector 

PO Box 3052, Modesto, CA 95353-0859 
Phone: 209.525.6524 Fax: 209.525-4333 

Stanislaus County Treasury- Pooled Investments 
Monthly Investment Report 

January 2026 

The Stanislaus County Treasury Pool yield to maturity for January 2026 was 3.548%, with an Average-Days-to-Maturity 
of 234 days. 

With the current cash flow and investment schedule, the Pool will have sufficient cash to meet historical cash needs 
for the next six months, through the end of July 2026, as noted below. Surpluses in prior months are projected to 
carry forward, covering individual month deficits. 

Projected 

Month Revenue Expenditures Net Cash Flow Maturities 
Projected 

Surplus/(Deficit) 
Feb-26 $249,573,478 ($302,752,652) ($53,179,174) $1,235,799,000 $1,182,619,826 
Mar-26 $359,332,827 ($300,811,201) $58,521,627 $99,283,000 $157,804,627 
Apr-26 $464,353,539 ($294,305,7G9) $170,047,770 $145,000,000 $315,047,770 

May-26 $308,168,041 ($341,900,411) ($33,732,370) $200,600,000 $166,867,630 
Jun-26 $369,991,976 ($328,301,876) $41,690,100 $190,000,000 $231,690,100 
Jul-26 $263,694,875 ($356,557,688) ($92,862,814) $162,000,000 $69,137,186 

The report has been prepared by the Chief Deputy Treasurer, reviewed by the Assistant Treasurer - Tax Collector, and 
submitted by the Treasurer/Tax Collector. The portfolio has been reviewed for compliance with the investment policy. 
The US Bank custodial statement is the source of market valuation for securities held by our custodial agent. All other 
securities are valued at cost. 

The Treasury Monthly Investment Report for January 2026 has been provided to the Treasury Oversight Committee 
members for review. 

Karen Helms, Chief Deputy Treasurer Date 

Date 

tJ'"L /i-o /2 ,i--;,&:, 

Date 

The County o Stan· aus Board of Supervisors has reviewed and accepted the January 2026 Treasurer's Monthly 
Invest men port /J • 

• , ~ 
Chair, Bo 



CASHFLOW JANUARY 2026 YTD FY 25/26 JANUARY 2025 YTD FY 24/25
BEG. CASH BALANCE 3,282,234,669.02$        3,258,966,808.21$        2,976,332,261.01$        2,894,789,877.42$     
RECEIPTS 313,323,753.28 2,744,202,264.88 316,726,701.05 2,621,804,725.62
DISBURSEMENTS (436,028,321.31) (2,843,638,972.10) (391,420,890.51) (2,614,956,531.49)
ENDING CASH BALANCE 3,159,530,100.99$        3,159,530,100.99$        2,901,638,071.55$        2,901,638,071.55$     

INTEREST INCOME JANUARY 2026 YTD FY 25/26 JANUARY 2025 YTD FY 24/25
INTEREST RECEIVED 8,803,786.65$               58,783,240.32$             8,604,744.65$               58,833,402.80$           
TREASURY EXPENSE (85,337.43) (556,987.22) (84,639.14) (448,201.86)
AUDITOR EXPENSE (16,649.38) (112,150.02) (12,160.36) (90,023.49)
NET DISTRIBUTION 8,701,799.84$               58,114,103.08$             8,507,945.15$               58,295,177.45$           

ORACLE BOOK MARKET MAX INVEST. ORACLE BOOK VALUE MAX DAYS AVG DAYS YTM

BALANCE - 01/31/2026 VALUE1 VALUE AS % OF TOTAL AS % OF TOTAL2 TO MATURE TO MATURE 360 EQUIV.
BANK CERT. OF DEPOSIT 2,000,000.00$               2,000,000.00$               0.06% 1,825 161 3.300%
NEGOTIABLE  CERT. OF DEPOSIT 100,000,423.18$           100,036,650.00$           30.00% 3.19% 1,825 76 4.073%
COMMERCIAL PAPER 193,833,870.53             194,795,090.00             40.00% 6.18% 270 109                                3.634%
MANAGED POOL - CAMP 1,092,900,000.00 1,092,900,000.00 34.83% 1                                    3.787%
CAMP - TERM 110,000,000.00 110,000,000.00 3.51% 1,825 166                                3.836%
AGENCIES 731,489,749.02 731,820,550.60 23.31% 1,825 539                                3.006%
AGENCIES - AMORTIZING 116,889,252.77 118,771,000.00 3.73% 1,825 102                                3.794%
TREASURIES 440,872,825.29 442,686,100.00 14.05% 1,825 361 4.106%
TREASURIES - AMORTIZING 77,599,193.75 78,681,250.00 2.47% 1,825 172 3.718%
MEDIUM TERM NOTES 272,045,658.39 271,124,478.24 30.00% 8.67% 1,825 391 2.609%
TOTAL INVESTMENTS 3,137,630,972.93$        3,142,815,118.84$        100.00% 234 3.548%
BOOK CASH BALANCE 21,899,128.06 21,899,128.06
TOTAL 3,159,530,100.99$        3,164,714,246.90$        

BOOK & BANK BALANCE RECONCILIATION ORACLE FMS TOTAL INVESTMENTS RECONCILIATION
ORACLE FMS ENDING BOOK CASH BALANCE 21,675,886.09$             POOLED CASH - ALL FUNDS ON DEPOSIT 3,054,695,058.47$        
TREASURY DEPOSITS IN TRANSIT (VAULT) 223,241.97 OUTSTANDING CHECKS/TRANSACTIONS  $             96,133,242.68 

BANK RETURNED CHECKS 0.00 UNDISTRIBUTED YTD INTEREST (Lags one month for distribution)  $               8,701,799.84 

BOOK CASH BALANCE 21,899,128.06$             TOTAL CASH & INVESTMENTS 3,159,530,100.99$        
UNRECORDED BANK ITEMS

TREASURY/TAXES CREDIT CARD REVENUE (904,460.82)
TREASURY DEPOSITS IN TRANSIT (CASH/COIN SHIPMENTS) (130,700.00)
TREASURY CASH ON HAND (VAULT) (223,241.97)

UNRECORDED BOOK ITEMS POOLED CASH PARTICIPANT DETAIL*
BANK CREDITS/REVENUE 39,718.77 COUNTY 30.47%  $           930,891,296.09 

BANK DEBITS/WITHDRAWALS (15,925,915.93) SCHOOL DISTRICTS 67.57%  $        2,064,014,599.18 

BANK RETURNED CHECKS 0.00 SPECIAL DISTRICTS 1.96%  $             59,789,163.20 

BANK CASH BALANCE 4,754,528.11$               TOTAL 100.00% 3,054,695,058.47$        
1 Summary total for Oracle Book Value varies approxiamtely $3,892,293 from detailed reports, as it includes amortization not reflected in several line items generated from Sympro
2 Percentages may not total to 100, due to rounding

Stanislaus County Treasury - Pooled Investments
Investment Pool Summary

January 2026
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90103 90110/11 90115 90125 90126 90130/31 90132/33 90140 90145
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Managed Pool - 
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Agencies - 
Coupon & 
Amortizing

Treasuries - 
Coupon & 
Amortizing

Medium Term 
Notes

Municipal 
Bonds

1 -$                      -$                      
2 3,291,535.73$    3,291,535.73       3,291,535.73       -                        
3 -                        -                        
4 -                        -                        
5 213,805.56$     179,454.17         393,259.73          393,259.73          -                        
6 84,500.00         84,500.00            84,500.00            -                        
7 124,962.50         124,962.50          124,962.50          -                        
8 137,333.33         211,000.00         85,000.00        433,333.33          433,333.33          -                        
9 100,854.11      100,854.11          100,854.11          -                        

10 -                        -                        
11 -                        -                        
12 363,608.67      363,608.67          363,608.67          -                        
13 104,813.89       39,722.22        144,536.11          144,536.11          -                        
14 212,500.00         212,500.00          212,500.00          -                        
15 96,666.67         1,575,000.00     74,223.86        1,745,890.53       1,745,890.53       -                        
16 404,805.56       404,805.56          404,805.56          -                        
17 -                        -                        
18 -                        -                        
19 -                        -                        
20 136,325.00       136,325.00          136,325.00          -                        
21 127,000.00         127,000.00          127,000.00          -                        
22 207,666.69         207,666.69          207,666.69          -                        
23 -                        -                        
24 -                        -                        
25 -                        -                        
26 -                        -                        
27 126,000.00       126,000.00          126,000.00          -                        
28 241,883.33       241,883.33          241,883.33          -                        
29 -                        -                        
30 39,718.77      109,933.33       149,652.10          149,652.10          -                        
31 -                        -                        

AMORT 44,550.82           394,821.55         76,100.89        515,473.26          515,473.26          -                        
TOTAL 39,718.77$   137,333.33$       1,518,733.34$ -$                      3,291,535.73$    1,107,134.18$   1,969,821.55$   739,509.75$   -$                8,803,786.65$    8,803,786.65$    -$                      

Date Treasury Total Oracle Cloud Variance

Stanislaus County Treasury - Pooled Investments
Reconciliation of Received Interest

January 2026

~ 



Stanislaus County Pool FY 2026
Portfolio Management

January 31, 2026

Stanislaus County

Portfolio Summary

% of
Portfolio

Book
ValueInvestments

Market
Value

Par
Value

Days to
MaturityTerm

YTM
360 Equiv.

Certificates of Deposit - Bank 2,000,000.00 3650.06 3.3001612,000,000.002,000,000.00
Negotiable CDs 100,000,043.68 2513.18 4.07376100,036,650.00100,000,000.00
Commercial Paper Disc. -Amortizing 194,784,272.24 1546.20 3.634109194,795,090.00197,000,000.00
Managed Pool Account - CAMP 1,092,900,000.00 134.79 3.78711,092,900,000.001,092,900,000.00
CAMP - Term 110,000,000.00 3283.50 3.836166110,000,000.00110,000,000.00
Federal Agency Coupon Securities 731,489,749.02 1,26823.28 3.006539731,820,550.60732,415,000.00
Federal Agency Disc. -Amortizing 118,772,313.88 2553.78 3.794102118,771,000.00120,000,000.00
Treasury Coupon Securities 440,885,986.03 81614.03 4.106361442,686,100.00445,000,000.00
Treasury Discounts -Amortizing 78,645,184.71 3032.50 3.71817278,681,250.0080,000,000.00
Medium Term Notes 272,045,716.16 1,3638.66 2.609391271,124,478.24273,026,000.00

3,141,523,265.72 100.00%
Investments

3,142,815,118.843,152,341,000.00 575 234 3.548

Current Year
January 31

9,680,934.69
Fiscal Year To Date

63,114,163.01

Average Daily Balance

Effective Rate of Return

3,182,108,195.27 2,960,919,821.04

3.62%3.58%

Total Earnings Month Ending

Portfolio POOL
AC

Reporting period 01/01/2026-01/31/2026

Run Date: 02/04/2026 - 14:53 PM (PRF_PM1) 7.3.0
Report Ver. 7.3.6.1
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Par Value Book Value
Maturity

Date
Stated

RateMarket Value

January 31, 2026
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
Stanislaus County Pool FY 2026

Days to
Maturity

YTM
360CUSIP Investment #

Purchase
Date

Certificates of Deposit - Bank

3.143Bank of Agriculture & Commerce4156 1,000,000.00 1,000,000.00 07/02/20263.10007/02/2025 1,000,000.00 3.10010330219 151
3.549Farmers & Merchants4161 1,000,000.00 1,000,000.00 07/22/20263.50007/22/2025 1,000,000.00 3.500286394424 171

2,000,000.00 3.3002,000,000.002,000,000.002,000,000.00Subtotal and Average 3.346 161

Negotiable CDs

4.086Credit Agricole CIB4190 10,000,000.00 10,000,000.00 03/31/20264.03009/15/2025 10,005,500.00 4.03022536JH57 58
4.045Credit Agricole CIB4197 10,000,000.00 10,000,000.00 05/15/20263.99009/17/2025 10,006,800.00 3.99022536JK46 103
4.066Natixis Banque Popular NY4189 10,000,000.00 10,000,000.00 04/02/20264.01009/15/2025 10,003,100.00 4.01063873TFQ6 60
4.127Norinchukin Bank4198 10,000,000.00 10,000,000.00 03/17/20264.07009/17/2025 10,003,200.00 4.07065603BCA5 44
3.985Cooperatieve Rabobank UA4214 25,000,000.00 25,000,000.00 04/02/20263.93010/06/2025 25,003,500.00 3.93021684X4R4 60
4.563Standard Chartered Bk NY4078 15,000,000.00 15,000,000.00 06/05/20264.50012/06/2024 15,010,350.00 4.50085325VPW4 124
4.106Sumimoto Mitsui Trust NY4191 10,000,000.00 10,000,043.68 02/17/20264.06009/15/2025 10,001,600.00 4.05086564TFC2 16
4.056Sumimoto Mitsui Trust NY4211 10,000,000.00 10,000,000.00 06/23/20264.00009/26/2025 10,002,600.00 4.00086565GTP5 142

100,000,043.68 4.073100,036,650.00100,000,000.00102,258,149.15Subtotal and Average 4.129 76

Commercial Paper Disc. -Amortizing

4.061Barclays US4221 10,000,000.00 9,990,125.00 02/10/20263.95010/08/2025 9,991,900.00 4.00506741EBA7 9
3.821Barclays US4254 10,000,000.00 9,854,691.67 06/22/20263.71001/22/2026 9,854,900.00 3.76906741EFN5 141
4.022Credit Agri CIB4232 10,000,000.00 9,883,300.00 05/20/20263.89011/21/2025 9,889,400.00 3.96722533UEL3 108
3.785Credit Agri CIB4251 10,000,000.00 9,840,966.67 07/07/20263.67001/21/2026 9,839,000.00 3.73422533UG72 156
3.822Credit Agri CIB4256 10,000,000.00 9,825,277.78 07/21/20263.70001/22/2026 9,824,400.00 3.77022533UGM9 170
3.685Cisco Systems4252 10,000,000.00 9,831,416.67 07/21/20263.57001/22/2026 9,824,400.00 3.63517277BGM1 170
3.705Cisco Systems4261 10,000,000.00 9,827,480.56 07/24/20263.59001/29/2026 9,821,300.00 3.65417277BGQ2 173
3.821Ind & Comm Bk China/NY4262 10,000,000.00 9,847,477.78 06/29/20263.71001/30/2026 9,847,700.00 3.76845581CFV2 148
3.800Lloyds TSB Bank PLC NY4253 10,000,000.00 9,855,475.00 06/22/20263.69001/22/2026 9,854,900.00 3.74853943SFN2 141
0.000Lloyds TSB Bank PLC NY4260 10,000,000.00 9,847,275.00 06/30/202601/28/2026 9,846,700.00 0.00053948BFW4 149
3.940LVMH Moet Hennessy Loius4228 10,000,000.00 9,991,466.66 02/09/20263.84010/20/2025 9,993,000.00 3.88650244MB92 8
3.709Metlife ST FDG4259 7,000,000.00 6,929,611.12 05/12/20263.62001/28/2026 6,928,390.00 3.65859157UEC0 100
3.802MUFG Bank LTD/NY4255 10,000,000.00 9,851,375.00 06/26/20263.69001/22/2026 9,850,800.00 3.75062479MFS7 145
3.810MUFG Bank LTD/NY4258 10,000,000.00 9,850,972.22 06/26/20263.70001/28/2026 9,850,800.00 3.75862479MFS7 145
4.022Natixis Banque Popular NY4222 10,000,000.00 9,930,844.44 04/06/20263.89010/08/2025 9,934,700.00 3.96763873KD61 64
3.999Natixis Banque Popular NY4233 20,000,000.00 19,772,100.00 05/18/20263.87011/24/2025 19,783,000.00 3.94463873KEJ2 106
4.022Royal Bank of Canada NY4204 10,000,000.00 9,951,375.00 03/18/20263.89009/19/2025 9,955,000.00 3.96778015DCJ7 45
4.059Sumimoto Mitsui Trust NY4220 10,000,000.00 9,994,513.89 02/06/20263.95010/08/2025 9,996,000.00 4.00386563HB66 5
3.790Sumimoto Mitsui Trust NY4257 10,000,000.00 9,908,527.78 05/01/20263.70001/23/2026 9,908,800.00 3.73886563HE14 89

Portfolio POOL
AC

Run Date: 02/04/2026 - 14:53 PM (PRF_PM2) 7.3.0

Report Ver. 7.3.6.1
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Par Value Book Value
Maturity

Date
Stated

RateMarket Value

January 31, 2026
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
Stanislaus County Pool FY 2026

Days to
Maturity

YTM
360CUSIP Investment #

Purchase
Date

194,784,272.24 3.634194,795,090.00197,000,000.00164,965,474.71Subtotal and Average 3.685 109

Managed Pool Account - CAMP

3.840California Asset Management Pr62 1,092,900,000.00 1,092,900,000.00 3.8401,092,900,000.00 3.787CAMP 1

1,092,900,000.00 3.7871,092,900,000.001,092,900,000.001,120,951,612.90Subtotal and Average 3.840 1

CAMP - Term

4.015California Asset Management Pr4122 50,000,000.00 50,000,000.00 04/16/20263.96004/22/2025 50,000,000.00 3.960SYS4122 74
3.914California Asset Management Pr4200 10,000,000.00 10,000,000.00 05/15/20263.86009/17/2025 10,000,000.00 3.860SYS4200 103
3.802California Asset Management Pr4245 13,500,000.00 13,500,000.00 08/11/20263.75012/15/2025 13,500,000.00 3.750SYS4245 191
3.741California Asset Management Pr4250 36,500,000.00 36,500,000.00 11/27/20263.69012/18/2025 36,500,000.00 3.690SYS4250 299

110,000,000.00 3.836110,000,000.00110,000,000.00110,000,000.00Subtotal and Average 3.889 166

Federal Agency Coupon Securities

4.148Farmer Mac.4073 10,000,000.00 9,896,110.62 08/09/20273.42011/01/2024 9,977,500.00 4.09131422XD33 554
4.280Farmer Mac.4087 10,000,000.00 10,000,000.00 06/20/20294.28012/20/2024 10,170,200.00 4.22131424WSQ6 1,235
3.700Farmer Mac.4167 10,000,000.00 10,000,000.00 09/03/20273.70009/03/2025 9,992,400.00 3.64931424WS37 579
3.659Farmer Mac.4175 5,000,000.00 4,995,792.18 09/08/20283.62509/08/2025 5,000,600.00 3.60931424WT36 950
3.720Farmer Mac.4193 10,000,000.00 10,000,000.00 09/18/20263.72009/18/2025 9,999,500.00 3.66931424WV82 229
3.680Farmer Mac.4223 10,000,000.00 10,000,000.00 10/09/20263.68010/10/2025 10,000,000.00 3.63031424WY71 250
3.571Farmer Mac.4226 15,000,000.00 15,000,000.00 10/07/20263.57010/21/2025 14,996,700.00 3.52231424WZ54 248
3.716Farmer Mac.4240 10,000,000.00 10,000,000.00 08/04/20263.71012/04/2025 9,998,900.00 3.66531424W3W0 184
3.650Farmer Mac.4243 10,000,000.00 10,000,000.00 12/04/20263.65012/05/2025 10,002,800.00 3.60031424W3X8 306
3.719Farmer Mac.4244 10,000,000.00 10,000,000.00 08/04/20263.71012/04/2025 9,998,900.00 3.66831424W3W0 184
3.687Farmer Mac.4249 10,000,000.00 9,983,565.89 12/26/20303.65012/26/2025 9,957,640.00 3.63731424W5P3 1,789
0.930Federal Farm Credit Bank3834 15,000,000.00 15,000,000.00 09/01/20260.93009/01/2021 14,761,200.00 0.9173133EM3Y6 212
1.330Federal Farm Credit Bank3848 10,000,000.00 10,000,000.00 11/03/20261.33011/03/2021 9,829,400.00 1.3123133ENDC1 275
1.330Federal Farm Credit Bank3857 10,000,000.00 10,000,000.00 11/03/20261.33011/03/2021 9,829,400.00 1.3123133ENDC1 275
5.000Federal Farm Credit Bank4010 10,000,000.00 10,000,000.00 10/24/20285.00010/24/2023 10,349,800.00 4.9323133EPZN8 996
4.720Federal Farm Credit Bank4016 10,000,000.00 9,984,660.28 11/15/20274.62511/15/2023 10,181,100.00 4.6553133EPC60 652
4.164Federal Farm Credit Bank4032 10,000,000.00 9,994,331.94 02/12/20274.12502/12/2024 10,056,200.00 4.1073133EP2T1 376
4.297Federal Farm Credit Bank4033 5,000,000.00 4,995,460.76 03/20/20284.25003/20/2024 5,065,850.00 4.2383133EP5S0 778
4.192Federal Farm Credit Bank4034 5,000,000.00 4,988,082.78 03/20/20294.12503/20/2024 5,066,250.00 4.1353133EP5U5 1,143
4.625Federal Farm Credit Bank4037 10,000,000.00 10,000,000.00 04/01/20264.62504/01/2024 10,015,600.00 4.5623133EP7C3 59
4.759Federal Farm Credit Bank4046 10,000,000.00 9,999,874.24 04/24/20264.75006/24/2024 10,022,900.00 4.6943133ERHT1 82
4.505Federal Farm Credit Bank4059 10,000,000.00 9,999,342.78 06/28/20274.50006/28/2024 10,127,100.00 4.4433133ERJZ5 512
3.595Federal Farm Credit Bank4068 13,840,000.00 13,861,762.15 09/03/20263.87509/30/2024 13,860,898.40 3.5463133ERRW3 214

Portfolio POOL
AC

Run Date: 02/04/2026 - 14:53 PM (PRF_PM2) 7.3.0
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Portfolio Management
Stanislaus County Pool FY 2026
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Federal Agency Coupon Securities

3.500Federal Farm Credit Bank4070 10,000,000.00 10,000,000.00 10/01/20293.50010/01/2024 9,901,200.00 3.4523133ERWE7 1,338
4.152Federal Farm Credit Bank4075 5,000,000.00 4,974,500.00 11/01/20294.00011/01/2024 5,034,200.00 4.0953133ERZD6 1,369
4.090Federal Farm Credit Bank4079 10,000,000.00 9,971,171.65 09/06/20294.00012/09/2024 10,073,300.00 4.0343133ERJ85 1,313
4.350Federal Farm Credit Bank4091 10,000,000.00 9,981,904.26 01/14/20284.25001/14/2025 10,104,900.00 4.2903133ERT84 712
4.350Federal Farm Credit Bank4092 10,000,000.00 9,964,325.83 02/04/20304.25002/04/2025 10,152,800.00 4.2903133ER2X8 1,464
4.000Federal Farm Credit Bank4107 10,000,000.00 10,000,000.00 03/07/20294.00003/07/2025 10,130,000.00 3.9453133ER6D8 1,130
4.024Federal Farm Credit Bank4114 10,000,000.00 9,990,965.27 03/18/20304.00003/24/2025 10,058,700.00 3.9693133ER7L9 1,506
3.875Federal Farm Credit Bank4118 5,000,000.00 5,000,000.00 10/14/20263.87504/14/2025 5,007,800.00 3.8223133ETCU9 255
3.900Federal Farm Credit Bank4125 10,000,000.00 10,000,000.00 04/25/20293.90004/25/2025 10,083,500.00 3.8473133ETFF9 1,179
4.000Federal Farm Credit Bank4126 18,750,000.00 18,750,000.00 05/01/20304.00005/01/2025 18,850,687.50 3.9453133ETFA0 1,550
3.680Federal Farm Credit Bank4127 10,000,000.00 9,993,350.00 05/07/20273.62505/07/2025 10,009,000.00 3.6303133ETFW2 460
3.900Federal Farm Credit Bank4162 10,000,000.00 9,994,083.33 08/01/20283.87508/01/2025 10,069,800.00 3.8473133ETRX7 912
3.705Federal Farm Credit Bank4166 10,000,000.00 9,987,972.50 08/27/20273.62508/27/2025 10,009,400.00 3.6543133ETVJ3 572
3.606Federal Farm Credit Bank4170 10,000,000.00 10,004,583.52 09/05/20283.62509/05/2025 10,011,100.00 3.5573133ETVW4 947
3.660Federal Farm Credit Bank4183 10,000,000.00 9,997,884.44 09/15/20263.62509/15/2025 10,001,200.00 3.6103133ETXL6 226
3.590Federal Farm Credit Bank4209 10,000,000.00 9,983,767.90 01/03/20283.50010/03/2025 9,991,500.00 3.5413133ETA98 701
3.625Federal Farm Credit Bank4213 5,000,000.00 5,000,000.00 10/09/20293.62510/09/2025 4,989,250.00 3.5753133ETE45 1,346
3.700Federal Farm Credit Bank4231 10,000,000.00 10,000,000.00 11/14/20303.70011/14/2025 9,941,700.00 3.6493133ETV61 1,747
3.580Federal Farm Credit Bank4237 10,000,000.00 10,019,944.63 02/17/20273.62512/02/2025 10,009,900.00 3.5313133ETV95 381
3.538Federal Farm Credit Bank4238 10,000,000.00 10,005,396.44 10/27/20273.37512/02/2025 9,971,700.00 3.4903133ETM95 633
3.475Federal Farm Credit Bank4246 10,000,000.00 9,981,813.33 12/23/20273.37512/23/2025 9,968,800.00 3.4283133ET5E3 690
3.502Federal Farm Credit Bank4248 10,000,000.00 9,999,821.67 12/22/20263.50012/22/2025 9,995,600.00 3.4543133ET5B9 324
0.600Federal Home Loan Bank3773 15,000,000.00 15,000,000.00 02/26/20260.60002/26/2021 14,969,100.00 0.5923130AKZP4 25
0.940Federal Home Loan Bank3783 10,000,000.00 9,998,817.82 02/24/20260.75004/13/2021 9,982,000.00 0.9273130ALCV4 23
1.050Federal Home Loan Bank3789 10,000,000.00 10,000,000.00 04/28/20261.05004/28/2021 9,938,300.00 1.0363130AM2J0 86
1.025Federal Home Loan Bank3790 10,000,000.00 10,000,000.00 04/28/20261.25004/28/2021 9,942,100.00 1.0113130ALZQ0 86
1.000Federal Home Loan Bank3791 10,000,000.00 10,000,000.00 04/28/20261.25004/28/2021 9,943,400.00 0.9863130AM6U1 86
1.200Federal Home Loan Bank3795 18,600,000.00 18,600,000.00 05/27/20262.25005/27/2021 18,512,952.00 1.1843130AMKN1 115
1.025Federal Home Loan Bank3823 8,540,000.00 8,540,000.00 08/24/20261.25008/24/2021 8,424,710.00 1.0113130ANG95 204
0.811Federal Home Loan Bank3829 10,000,000.00 10,002,278.26 06/12/20260.87508/27/2021 9,901,200.00 0.8003130AN4T4 131
1.000Federal Home Loan Bank3830 25,000,000.00 25,000,000.00 08/26/20261.00008/30/2021 24,624,500.00 0.9863130ANVS6 206
0.850Federal Home Loan Bank3832 15,000,000.00 15,000,000.00 02/25/20260.85008/30/2021 14,972,700.00 0.8383130ANW22 24
0.963Federal Home Loan Bank3833 15,000,000.00 15,000,000.00 08/28/20261.27008/30/2021 14,797,650.00 0.9493130ANW97 208
1.100Federal Home Loan Bank3838 3,500,000.00 3,499,574.44 09/15/20261.08009/28/2021 3,444,595.00 1.0853130ANWH9 226
1.125Federal Home Loan Bank3839 15,000,000.00 15,000,000.00 09/29/20261.12509/29/2021 14,758,350.00 1.1103130APCH6 240
1.000Federal Home Loan Bank3840 15,000,000.00 15,000,000.00 03/30/20261.00009/30/2021 14,936,400.00 0.9863130APE35 57

Portfolio POOL
AC
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Federal Agency Coupon Securities

1.641Federal Home Loan Bank3860 5,000,000.00 5,000,000.00 12/23/20262.00012/23/2021 4,930,750.00 1.6183130AQ3T8 325
4.216Federal Home Loan Bank4029 10,000,000.00 10,000,000.00 07/08/20264.22001/24/2024 10,022,700.00 4.1583130AYNT9 157
4.313Federal Home Loan Bank4053 10,000,000.00 9,732,082.64 11/16/20283.25006/25/2024 9,932,000.00 4.2543130AFFX0 1,019
3.576Federal Home Loan Bank4063 25,000,000.00 25,006,905.62 09/04/20263.62509/30/2024 24,996,000.00 3.5273130B2PJ8 215
3.595Federal Home Loan Bank4069 8,995,000.00 8,996,518.39 09/04/20263.62509/30/2024 8,993,560.80 3.5463130B2PJ8 215
3.800Federal Home Loan Bank4124 10,000,000.00 10,000,000.00 04/24/20283.80004/24/2025 10,031,400.00 3.7483130B62V7 813
3.615Federal Home Loan Bank4225 10,000,000.00 9,982,544.40 10/04/20273.50010/10/2025 9,992,300.00 3.5663130B82L5 610
3.648Federal National Mortgage Asso4194 10,000,000.00 9,888,311.96 09/24/20261.87509/16/2025 9,887,400.00 3.5983135G0Q22 235
4.748Tennessee Valley Authority4009 15,190,000.00 14,938,542.69 03/15/20283.87510/16/2023 15,258,506.90 4.683880591EZ1 773
3.857Tennessee Valley Authority4165 5,000,000.00 5,003,704.41 08/01/20303.87508/08/2025 5,001,100.00 3.804880591FE7 1,642

731,489,749.02 3.006731,820,550.60732,415,000.00746,952,324.71Subtotal and Average 3.048 539

Federal Agency Disc. -Amortizing

4.080Federal Farm Credit Bank4119 20,000,000.00 19,892,777.78 03/23/20263.86004/16/2025 19,896,200.00 4.024313313UQ9 50
3.902Federal Home Loan Bank4180 10,000,000.00 9,882,358.33 05/26/20263.71509/05/2025 9,884,800.00 3.849313385XG6 114
3.721Federal Home Loan Bank4185 10,000,000.00 9,854,466.66 06/29/20263.54009/12/2025 9,852,300.00 3.670313385YS9 148
3.674Federal Home Loan Bank4187 10,000,000.00 9,807,356.95 08/19/20263.48509/12/2025 9,805,400.00 3.624313385C53 199
3.774Federal Home Loan Bank4215 10,000,000.00 9,855,201.39 06/26/20263.59510/07/2025 9,855,300.00 3.722313385YP5 145
3.773Federal Home Loan Bank4216 10,000,000.00 9,857,198.61 06/24/20263.59510/07/2025 9,857,200.00 3.721313385YM2 143
3.794Federal Home Loan Bank4217 10,000,000.00 9,889,388.89 05/22/20263.62010/07/2025 9,888,800.00 3.742313385XC5 110
3.794Federal Home Loan Bank4218 10,000,000.00 9,893,411.11 05/18/20263.62010/07/2025 9,892,800.00 3.742313385WY8 106
3.764Federal Home Loan Bank4234 10,000,000.00 9,876,172.22 06/05/20263.59512/02/2025 9,875,900.00 3.713313385XS0 124
3.973Freddie Mac4181 10,000,000.00 9,987,333.33 02/13/20263.80009/08/2025 9,986,500.00 3.918313397TA9 12
3.821Freddie Mac4188 10,000,000.00 9,976,648.61 02/24/20263.65509/12/2025 9,975,800.00 3.769313397TM3 23

118,772,313.88 3.794118,771,000.00120,000,000.00128,259,441.98Subtotal and Average 3.846 102

Treasury Coupon Securities

4.340U S Treasury Securities3986 25,000,000.00 24,718,339.74 07/31/20261.87507/13/2023 24,786,000.00 4.281912828Y95 180
4.638U S Treasury Securities3992 50,000,000.00 49,971,126.76 07/15/20264.50008/15/2023 50,191,000.00 4.57491282CHM6 164
4.893U S Treasury Securities4002 10,000,000.00 9,983,610.47 07/15/20264.50009/21/2023 10,038,200.00 4.82691282CHM6 164
4.839U S Treasury Securities4003 20,000,000.00 19,951,278.84 06/15/20264.12509/22/2023 20,039,200.00 4.77391282CHH7 134
4.723U S Treasury Securities4008 15,000,000.00 14,658,215.80 08/31/20273.12510/13/2023 14,906,250.00 4.65891282CFH9 576
4.256U S Treasury Securities4027 10,000,000.00 10,010,275.51 07/15/20264.50001/23/2024 10,038,200.00 4.19891282CHM6 164
4.114U S Treasury Securities4074 10,000,000.00 9,888,094.88 09/15/20273.37511/01/2024 9,974,600.00 4.05791282CLL3 591
4.107U S Treasury Securities4082 20,000,000.00 19,618,967.87 07/31/20272.75012/12/2024 19,774,200.00 4.05091282CFB2 545
4.223U S Treasury Securities4083 20,000,000.00 19,967,373.29 05/15/20263.62512/18/2024 19,996,000.00 4.16591282CHB0 103
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Treasury Coupon Securities

4.284U S Treasury Securities4088 20,000,000.00 19,964,021.96 05/15/20263.62512/30/2024 19,996,000.00 4.22591282CHB0 103
4.337U S Treasury Securities4093 20,000,000.00 19,677,093.26 12/31/20293.87502/11/2025 20,118,000.00 4.27791282CGB1 1,429
4.006U S Treasury Securities4098 20,000,000.00 19,523,611.11 01/31/20271.50002/28/2025 19,601,200.00 3.951912828Z78 364
4.076U S Treasury Securities4099 20,000,000.00 19,975,184.24 05/15/20263.62502/28/2025 19,996,000.00 4.02091282CHB0 103
3.748U S Treasury Securities4116 25,000,000.00 25,000,000.00 08/15/20273.75004/09/2025 25,079,000.00 3.69791282CLG4 560
3.942U S Treasury Securities4145 25,000,000.00 24,630,452.30 09/30/20261.62506/24/2025 24,680,250.00 3.888912828YG9 241
3.817U S Treasury Securities4146 25,000,000.00 24,557,540.76 05/15/20272.37506/24/2025 24,636,750.00 3.765912828X88 468
3.808U S Treasury Securities4147 25,000,000.00 24,625,088.53 05/31/20272.62506/24/2025 24,703,250.00 3.75691282CET4 484
3.990U S Treasury Securities4159 25,000,000.00 24,485,280.31 10/31/20261.12507/22/2025 24,544,750.00 3.93591282CDG3 272
4.107U S Treasury Securities4160 25,000,000.00 24,842,576.88 05/31/20262.12507/22/2025 24,871,500.00 4.0519128286X3 119
3.634U S Treasury Securities4176 25,000,000.00 24,677,937.70 05/31/20272.62509/04/2025 24,703,250.00 3.58491282CET4 484
3.475U S Treasury Securities4247 10,000,000.00 10,159,915.82 08/15/20283.62512/19/2025 10,012,500.00 3.42791282CNU1 926

440,885,986.03 4.106442,686,100.00445,000,000.00440,688,575.25Subtotal and Average 4.163 361

Treasury Discounts -Amortizing

3.881U S Treasury Securities4168 10,000,000.00 9,866,750.00 06/11/20263.69008/28/2025 9,873,500.00 3.828912797QX8 130
3.891U S Treasury Securities4169 10,000,000.00 9,809,608.33 08/06/20263.68508/28/2025 9,819,300.00 3.838912797RG4 186
3.824U S Treasury Securities4179 10,000,000.00 9,812,708.33 08/06/20263.62509/05/2025 9,819,300.00 3.771912797RG4 186
3.632U S Treasury Securities4207 25,000,000.00 24,488,034.72 09/03/20263.44509/23/2025 24,494,000.00 3.582912797RS8 214
3.874U S Treasury Securities4208 15,000,000.00 14,929,083.33 03/19/20263.70009/23/2025 14,932,050.00 3.821912797PV3 46
3.666U S Treasury Securities4236 10,000,000.00 9,739,000.00 10/29/20263.48012/02/2025 9,743,100.00 3.616912797SK4 270

78,645,184.71 3.71878,681,250.0080,000,000.0078,525,840.97Subtotal and Average 3.769 172

Medium Term Notes

0.704Apple Inc3772 15,000,000.00 14,999,988.39 02/08/20260.70002/08/2021 14,991,150.00 0.694037833EB2 7
1.000Apple Inc3786 7,899,000.00 7,898,551.02 02/08/20260.70004/14/2021 7,894,339.59 0.986037833EB2 7
4.040Apple Inc4111 8,930,000.00 8,825,544.42 09/11/20262.05003/24/2025 8,838,556.80 3.985037833DN7 222
3.670Adobe Inc4239 2,106,000.00 2,089,862.77 02/01/20272.15012/02/2025 2,074,746.96 3.62000724PAC3 365
1.250Bank of America Corp3824 15,000,000.00 15,000,000.00 08/26/20261.25008/26/2021 14,715,450.00 1.23306048WN22 206
2.750Bank of America Corp3887 10,000,000.00 10,000,000.00 03/02/20272.75003/02/2022 9,882,400.00 2.71206048WS84 394
3.899BRISTOL-MYERS SQUIB4173 2,788,000.00 2,791,926.44 02/20/20283.90009/03/2025 2,795,276.68 3.846110122DE5 749
1.677Caterpillar Financial Service3885 5,000,000.00 5,001,030.87 01/08/20271.70001/10/2022 4,912,200.00 1.65414913R2U0 341
1.680Caterpillar Financial Service3886 5,000,000.00 5,000,890.29 01/08/20271.70001/10/2022 4,912,200.00 1.65714913R2U0 341
4.340Colgate Polomive Co4090 5,000,000.00 4,910,607.22 08/15/20273.10001/03/2025 4,964,450.00 4.281194162AN3 560
3.822Walt Disney Co4174 5,000,000.00 4,850,061.06 01/13/20282.20009/03/2025 4,865,600.00 3.770254687FW1 711
4.016Daimler Truck Finance4182 5,000,000.00 4,915,283.63 12/14/20262.00009/09/2025 4,923,300.00 3.961233853AF7 316
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4.304Eli Lilly & Co4115 5,000,000.00 4,983,202.91 08/14/20294.20004/09/2025 5,052,100.00 4.245532457CQ9 1,290
3.675Hershey Company4196 5,000,000.00 5,059,451.16 05/04/20284.25009/17/2025 5,046,850.00 3.625427866BH0 823
1.200JP Morgan Chase Bank3825 15,000,000.00 15,000,000.00 08/28/20261.20008/30/2021 14,693,550.00 1.18448128G4X5 208
4.381JP Morgan Chase Bank4080 6,169,000.00 6,155,926.14 12/15/20264.12512/09/2024 6,183,743.91 4.32146625HJZ4 317
3.972Mastercard Inc.4172 10,000,000.00 9,765,746.96 03/26/20303.35009/02/2025 9,763,400.00 3.91757636QAP9 1,514
4.667Merceds-Benz Fin North Am4081 5,000,000.00 5,024,123.64 01/11/20294.85012/09/2024 5,096,300.00 4.60358769JAR8 1,075
3.656Meta Platform4241 5,000,000.00 5,043,693.96 08/15/20273.50012/03/2025 4,990,450.00 3.60630303M8G0 560
1.345National Australia Bank/NY3843 15,000,000.00 15,074,806.79 07/12/20262.50010/21/2021 14,913,450.00 1.32763254AAS7 161
3.962Northwestern Mutual4242 5,000,000.00 5,075,576.18 08/25/20284.12512/03/2025 5,023,650.00 3.90866815LSX8 936
3.869New York Life4171 5,143,000.00 5,060,672.09 01/10/20283.00009/02/2025 5,061,380.59 3.81664952WCX9 708
3.975New York Life4210 3,390,000.00 3,415,353.29 12/13/20274.40009/26/2025 3,424,171.20 3.92164952WFL2 680
5.118Pepsico4015 5,000,000.00 5,000,246.10 11/10/20265.12511/13/2023 5,048,000.00 5.048713448FW3 282
4.151Pepsico4112 10,000,000.00 9,991,912.36 02/24/20262.85003/24/2025 9,994,300.00 4.094713448DF2 23
1.362Public Storage3871 10,000,000.00 9,998,164.44 02/15/20260.87512/21/2021 9,985,600.00 1.34374460WAA5 14
1.017Charles Schwab Corp3785 19,283,000.00 19,279,459.87 03/11/20260.90004/14/2021 19,226,115.15 1.003808513BF1 38
4.448Charles Schwab Corp4101 5,000,000.00 4,896,991.11 03/03/20272.45003/03/2025 4,930,600.00 4.387808513BY0 395
3.938Charles Schwab Corp4177 2,414,000.00 2,376,705.71 03/03/20272.45009/05/2025 2,380,493.68 3.884808513BY0 395
3.938Charles Schwab Corp4178 1,399,000.00 1,377,386.61 03/03/20272.45009/05/2025 1,379,581.88 3.884808513BY0 395
3.709TJX Companies4195 3,505,000.00 3,311,152.28 05/15/20281.15009/17/2025 3,302,971.80 3.659872540AV1 834
1.212Toyota Motor Credit Corp3842 25,000,000.00 24,992,085.42 06/18/20261.12510/04/2021 24,759,500.00 1.19589236TJK2 137
4.653Toyota Motor Credit Corp4085 10,000,000.00 9,938,035.32 06/29/20294.45012/18/2024 10,133,200.00 4.58989236TKD6 1,244
3.785Toyota Motor Credit Corp4192 5,000,000.00 4,959,577.47 03/22/20273.05009/16/2025 4,962,900.00 3.73389236TJZ9 414
3.780Toyota Motor Credit Corp4235 5,000,000.00 4,989,208.63 03/22/20273.05012/02/2025 4,962,900.00 3.72889236TJZ9 414
4.353Unilever Capital Corp4084 5,000,000.00 4,992,491.61 08/12/20274.25012/18/2024 5,039,600.00 4.293904764BU0 557

272,045,716.16 2.609271,124,478.24273,026,000.00287,506,775.60Subtotal and Average 2.645 391

3.5483,182,108,195.27 3,152,341,000.00 3.597 2343,142,815,118.84 3,141,523,265.72Total and Average
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MUNICIPAL BOND 
INSURANCE POLICY 

 
 
ISSUER: [NAME OF ISSUER]     Policy No:   _____ 
 
MEMBER: [NAME OF MEMBER]  
 
BONDS: $__________ in aggregate principal    Effective Date: _________  
amount of [NAME OF TRANSACTION]   
[and maturing on]    
 

Risk Premium:     $__________ 
Member Surplus Contribution:  $ _________ 

Total Insurance Payment:  $_________   
 
 
BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), for consideration received, hereby UNCONDITIONALLY AND 

IRREVOCABLY agrees to pay to the trustee (the “Trustee”) or paying agent (the “Paying Agent”) for the Bonds named above (as set forth in the 
documentation providing for the issuance and securing of the Bonds), for the benefit of the Owners or, at the election of BAM, directly to each 
Owner, subject only to the terms of this Policy (which includes each endorsement hereto), that portion of the principal of and interest on the Bonds 
that shall become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer. 
 

On the later of the day on which such principal and interest becomes Due for Payment or the first Business Day following the Business Day 
on which BAM shall have received Notice of Nonpayment, BAM will disburse (but without duplication in the case of duplicate claims for the same 
Nonpayment) to or for the benefit of each Owner of the Bonds, the face amount of principal of and interest on the Bonds that is then Due for 
Payment but is then unpaid by reason of Nonpayment by the Issuer, but only upon receipt by BAM, in a form reasonably satisfactory to it, of (a) 
evidence of the Owner’s right to receive payment of such  principal or interest then Due for Payment and (b) evidence, including any appropriate 
instruments of assignment, that all of the Owner’s rights with respect to payment of such principal or interest that is Due for Payment shall thereupon 
vest in BAM. A Notice of Nonpayment will be deemed received on a given Business Day if it is received prior to 1:00 p.m. (New York time) on such 
Business Day; otherwise, it will be deemed received on the next Business Day.  If any Notice of Nonpayment received by BAM is incomplete, it 
shall be deemed not to have been received by BAM for purposes of the preceding sentence, and BAM shall promptly so advise the Trustee, Paying 
Agent or Owner, as appropriate, any of whom may submit an amended Notice of Nonpayment.  Upon disbursement under this Policy in respect of a 
Bond and to the extent of such payment, BAM shall become the owner of such Bond, any appurtenant coupon to such Bond and right to receipt of 
payment of principal of or interest on such Bond and shall be fully subrogated to the rights of the Owner, including the Owner’s right to receive 
payments under such Bond. Payment by BAM either to the Trustee or Paying Agent for the benefit of the Owners, or directly to the Owners, on 
account of any Nonpayment shall discharge the obligation of BAM under this Policy with respect to said Nonpayment. 
 

Except to the extent expressly modified by an endorsement hereto, the following terms shall have the meanings specified for all purposes of 
this Policy.  “Business Day” means any day other than (a) a Saturday or Sunday or (b) a day on which banking institutions in the State of New York 
or the Insurer’s Fiscal Agent (as defined herein) are authorized or required by law or executive order to remain closed.  “Due for Payment” means (a) 
when referring to the principal of a Bond, payable on the stated maturity date thereof or the date on which the same shall have been duly called for 
mandatory sinking fund redemption and does not refer to any earlier date on which payment is due by reason of call for redemption (other than by 
mandatory sinking fund redemption), acceleration or other advancement of maturity (unless BAM shall elect, in its sole discretion, to pay such 
principal due upon such acceleration together with any accrued interest to the date of acceleration) and (b) when referring to interest on a Bond, 
payable on the stated date for payment of interest. “Nonpayment” means, in respect of a Bond, the failure of the Issuer to have provided sufficient 
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and interest that is Due for Payment on such 
Bond.  “Nonpayment” shall also include, in respect of a Bond, any payment made to an Owner by or on behalf of the Issuer of principal or interest 
that is Due for Payment, which payment has been recovered from such Owner pursuant to the United States Bankruptcy Code in accordance with a 
final, nonappealable order of a court having competent jurisdiction.  “Notice” means delivery to BAM of a notice of claim and certificate, by certified 
mail, email or telecopy as set forth on the attached Schedule or other acceptable electronic delivery, in a form satisfactory to BAM, from and signed 
by an Owner, the Trustee or the Paying Agent, which notice shall specify (a) the person or entity making the claim, (b) the Policy Number, (c) the 
claimed amount, (d) payment instructions and (e) the date such claimed amount becomes or became Due for Payment.  “Owner” means, in respect of 
a Bond, the person or entity who, at the time of Nonpayment, is entitled under the terms of such Bond to payment thereof, except that “Owner” shall 
not include the Issuer, the Member or any other person or entity whose direct or indirect obligation constitutes the underlying security for the Bonds. 
  



	

	

BAM may appoint a fiscal agent (the “Insurer’s Fiscal Agent”) for purposes of this Policy by giving written notice to the Trustee, the 
Paying Agent, the Member and the Issuer specifying the name and notice address of the Insurer’s Fiscal Agent.  From and after the date of receipt of 
such notice by the Trustee, the Paying Agent, the Member or the Issuer (a) copies of all notices required to be delivered to BAM pursuant to this 
Policy shall be simultaneously delivered to the Insurer’s Fiscal Agent and to BAM and shall not be deemed received until received by both and (b) all 
payments required to be made by BAM under this Policy may be made directly by BAM or by the Insurer’s Fiscal Agent on behalf of BAM.  The 
Insurer’s Fiscal Agent is the agent of BAM only, and the Insurer’s Fiscal Agent shall in no event be liable to the Trustee, Paying Agent or any Owner 
for any act of the Insurer’s Fiscal Agent or any failure of BAM to deposit or cause to be deposited sufficient funds to make payments due under this 
Policy. 
 

To the fullest extent permitted by applicable law, BAM agrees not to assert, and hereby waives, only for the benefit of each Owner, all 
rights (whether by counterclaim, setoff or otherwise) and defenses (including, without limitation, the defense of fraud), whether acquired by 
subrogation, assignment or otherwise, to the extent that such rights and defenses may be available to BAM to avoid payment of its obligations under 
this Policy in accordance with the express provisions of this Policy.  This Policy may not be canceled or revoked. 
 

This Policy sets forth in full the undertaking of BAM and shall not be modified, altered or affected by any other agreement or instrument, 
including any modification or amendment thereto.  Except to the extent expressly modified by an endorsement hereto, any premium paid in respect of 
this Policy is nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of the Bonds prior to maturity. 
THIS POLICY IS NOT COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF THE 
NEW YORK INSURANCE LAW.  THIS POLICY IS ISSUED WITHOUT CONTINGENT MUTUAL LIABILITY FOR ASSESSMENT.  

 
In witness whereof, BUILD AMERICA MUTUAL ASSURANCE COMPANY has caused this Policy to be executed on its behalf by its 

Authorized Officer. 
 

BUILD AMERICA MUTUAL ASSURANCE COMPANY 
 
By:    _______________________________________ 
                               Authorized Officer 

 
 
 
  



	

	

Notices  (Unless Otherwise Specified by BAM) 
 
Email: 
  claims@buildamerica.com  
Address: 
28 Liberty Street, 59th Floor 
New York, New York 10005 
Telecopy: 
  212-962-1524 (attention:  Claims) 
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