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<=>?���������������������!������@�A�4#B+C�$#�D()C#�9E(FGF(H�:C'+F'I� JKLMNOLP JKNQRL SRT UKOVWXYZZ [�\�] JYYTP̂Z _VOLZ�OV V̀aMbcNTdZZRL�ef _VOLZ fKLR gKhMR iKj�kYZL dbYMVL l mKLOVn mKLOVn iNKVZOLOYV _VOLZopqrstuvt wtxtttxtttytttt tozrtzqtqw {pxpp|xtttytt {pxpoqx}rryrr {wqxq~~y~} ywq ytttt ytt�����s���������������������������wqzw�zqt�tozrtzqtqwopqrst�ow wtxtttxtttytttt wtztozqtqw {pxpprxtttytt {pxpo~xpwwyww {~xtooyop yt~ ytttt ytt�����s���������������������������tqztqzqw�wtztozqtqwopqrst�ut wtxtttxtttytttt wtzqpzqtqw {pxppqxtttytt {pxpo�xq|tytt {}x}|tytt yto ytttt ytt�����s���������������������������tqztwzqw�wtzqpzqtqwopqrst�|~ qtxtttxtttytttt wwzt|zqtqw {wpxpoqx�ttytt {wpxp~ox|ttytt {wrxpttytt yt} ytttt ytt�����s���������������������������tqztozqw�wwzt|zqtqw[_�i�idX ������������������ ����������������� ����������������� ����������� ��� ����� ���k�m]�mdì ����f[������s��������tr}orrs�w rxwq|xtttytttt t|zt~zqtqw {rxwq|x�~oy}| {rxwp}xo}|ytt �{}qx�t~yq|� �qyq~� ss  ssw ytttt ytts��¡����������t|zt~zw��qyo|t�t|zt~zqtqwtr}orr��q qox�ttxtttytttt tozt�zqtqw {qox�~}x|pqytt {qox���xo}�ytt {qqx}woytt yto ss  ssw ytttt ytts��¡����������tozt�zw~�wy||t�tozt�zqtqwtr}orr�¢w wxrttxtttytttt t|zwwzqtqq {wxrq|xqpoytt {wxrrpxt|qytt �{wrx}|�ytt� �wytr� ss  ssw ytttt ytts��¡����������t|zwwzw}�qyrtt�t|zwwzqtqqtr}orr�¡w qxwqtxtttytttt tpzwwzqtqq {qxw~qx~rryqt {qxw}|x�wty�� �{wqx}}}yq�� �y|p� ss  ssw ytttt ytts��¡����������tpzwwzwp�wy}tt�tpzwwzqtqqt|q|r£s¤r ~x�tpxtttytttt t~ztwzqtqw {~x�wpx~royp� {~x�o~x}o|ytr �{~}xw�~ytp� �wyt�� ss¥ ssr ytttt ytts����¦��§��s�̈ ��©�©����������t~ztwzw~�qyrtt�t~ztwzqtqwt|q|r£svw wxp}|xtttytttt wwzqwzqtqq {qxtrtxqtwyq| {qxtrwxpt|y~o �{wx}t�y�r� �yto� ss¥ ssr ytttt ytts����¦��§��s�̈ ��©�©������¤������¤�����t~�t~�s¤p qx|ttxtttytttt twzq}zqtqr {qx|~oxo|tytt {qx|}}xp|tytt �{pxwttytt� �yr|� s sw ytttt ytt�s�̈ ��ª����¤�¡¡��������¤������¤�����to�~}t��o w|xtttxtttytttt trzw|zqtqr {w|x~wpx~|tytt {w|x~}rx|ttytt �{|rxo|tytt� �yr�� ss ssq ytttt ytt���̈ �«����«s�«svs����������trzw|zw~�qy}|t�trzw|zqtqrwwtwqq��� wqxqppxtttytttt tozw|zqtqq {wqxot|xp~�y}o {wqxp~px�woy�p �{w~rx�|ry}w� �wyq~� s  sq ytttt ytt������¡¥¤������¢������������tqzw|zqt�ry||t�tozw|zqtqqw~~}~�s�} wxtt|xtttytttt trztrzqtqq {wxtwpx~�qyo| {wxtq~xw�|yqt �{~x|tqyr|� �y~r� ss¥ ssq ytttt ytt�«�u�������������trztrzw|�qy�ww�trztrzqtqq�¬®�����p
Exhibit 1



���������	
��������������������������������� 	���������������������������� �!����������� "#$%�&$'()�*'+�,-./,.0,012*345,,6� ,7.,/.0,01�,68768-1�9&�:;4���
<=>?���������������������!������@�A�4#B+C�$#�D()C#�9E(FGF(H�:C'+F'I� JKLMNOLP JKNQRL SRT UKOVWXYZZ [�\�] JYYTP̂Z _VOLZ�OV V̀aMbcNTdZZRL�ef _VOLZ fKLR gKhMR iKj�kYZL dbYMVL l mKLOVn mKLOVn iNKVZOLOYV _VOLZoppqprstr uvwruqwxxxyxxxx xvzopzuxuo {uvwrruwvoxyrq {uvwpvow|q}yv| ~{ux}w�p}yoo� ~y|u� ��� ��u yxxxx yxx�����������������xvzopzop�uyoxx�xvzopzuxuooppqprs�} o�wvvxwxxxyxxxx x�zx�zuxuu {o�wqq|w�oqyvx {orwx�}wvpoyvx ~{upowurryxx� ~oy|p� ��� ��u yxxxx yxx�����������������x�zx�zoq�uyr}|�x�zx�zuxuuuuvrp���| orwxrowxxxyxxxx oxzu}zuxuo {orwuurwu�vyxv {orw�q�woqpyu| ~{or|w}royu�� ~oyxr� �� ��� yxxxx yxx���������������������������oxzu}zor��yxxx�oxzu}zuxuouuvvx�u�| ppw}p|wxxxyxxxx oozouzuxuo {pqwv}rw|uxyr| {pqw|o|wx}|yrp ~{uu�wuqqy}|� ~y��� �� ��� yxxxx yxx���������������������������oozouzo}�uyoxx�oozouzuxuouuvvx�usp opw|pqwxxxyxxxx xrzx|zuxuu {oqwuv�wruuy}q {oqw�p}w�uuyux ~{oovw|}}yu�� ~ypq� �� ��� yxxxx yxx���������������������������xrzx}zux�uy|xx�xrzx|zuxuu�xu�ot��o uwpq}wxxxyxxxx x�zxpzuxuu {uwqo|wqxuyq| {uwq��wp}ry|p ~{orw}}uyx|� ~yvv� ��� ��u yxxxx yxx��������s�������������������x�zxpzov�uy�}q�x�zxpzuxuu�xu�ots�v voxwxxxyxxxx xrzovzuxu� {vuuwqpvy�x {vuuwqu}ypx {�vyqx yxo ��� ��u yxxxx yxx��������s�������������������xrzovzux�oyvqo�xrzovzuxu�rv|orx��u uwooqwxxxyxxxx ouzovzuxuu {uwuxxwoqpy}� {uwuuow|}qy�v ~{uowquxyru� ~y}|� �� �o yxxxx yxx���������������ouzoozou�uyqxx�ouzovzuxuurv|o|���x oqwuvxwxxxyxxxx xrzoozuxuu {oqwvpqwvquyvx {oqwvr�wxrxyxx {urwv�uyvx yor ��� ��� yxxxx yxx���������������������s������xrzoozo}�uy�px�xrzoozuxuurv|o�x��x |wpvowxxxyxxxx oxzxrzuxu� {}wuoxwqo}yqx {}wu��wxrqy}� ~{uuw�u|yu�� ~yur� �z� ��� yxxxx yxx���������������������s������oxzxrzo���yxxx�oxzxrzuxu�rv|o�x��� �qwuvxwxxxyxxxx xuzuozuxur {�}w}pxwp|uyvx {rxwx|owop�yuv ~{ouxwr|xyqv� ~y�x� ��� ��� yxxxx yxx���������������������s������xuzuozor��yxxx�xuzuozuxurrv|o�x��| oxwxxxwxxxyxxxx x}zorzuxuo {oxwx�|w|xxyxx {oxwox�w�xxyxx ~{prwvxxyxx� ~ypr� �z� ��� yxxxx yxx���������������������s������x}zorzop�oyuvx�x}zorzuxuorv|o�x��p vwxxxwxxxyxxxx xozo|zuxuu {vwxp|wpxxyxx {vwx}pwvrvyxx ~{uqw}rvyxx� ~yvv� �z� ��� yxxxx yxx���������������������s������xozo|zoq�uyouv�xozo|zuxuurv|o�x��� vwxxxwxxxyxxxx xozo|zuxu� {vwo}vwvvxyxx {vwuu}wv�xyxx ~{��w}|xyxx� ~ypv� ��� ��� yxxxx yxx���������������������s������xozo|zo|�uyvxx�xozo|zuxu�rv|o�x��u �xwxxxwxxxyxxxx xozopzuxur {�ow|oowqxxyxx {�uwxp�w}xxyxx ~{uvuwuxxyxx� ~yq}� ��� ��� yxxxx yxx���������������������s������xozopzo}�uypuv�xozopzuxurrv|o�x��q oqwxxxwxxxyxxxx xvzurzuxu� {oqwx}ow}qxyxx {oqwoxqwxu|yxx ~{ovwxv|yxx� ~yx}� ��� ��� yxxxx yxx��������ox
Exhibit 1



���������	
��������������������������������� 	���������������������������� �!����������� "#$%�&$'()�*'+�,-./,.0,012*345,,6� ,7.,/.0,01�,68768-1�9&�:;4���
<=>?���������������������!������@�A�4#B+C�$#�D()C#�9E(FGF(H�:C'+F'I� JKLMNOLP JKNQRL SRT UKOVWXYZZ [�\�] JYYTP̂Z _VOLZ�OV V̀aMbcNTdZZRL�ef _VOLZ fKLR gKhMR iKj�kYZL dbYMVL l mKLOVn mKLOVn iNKVZOLOYV _VOLZopqrstuvrsowup�xryrz�{|�xqx�}~��~��}�}��}}�}���~��}��~����}x�} ��}}}�}}}�}}}} �������}�� �~������}}�}} �~������}}�}} �����}}�}}� ��}�� uuu uuu �}}}} �}}opqrstuvrsowup�xryrz�{|�xqx�}��}���}�}���}��������}��~��}��x�� �}�}}}�}}}�}}}} }���}��}�� ��}������}}�}} �����~��}}�}} ������}}�}} ���� uuu uuu �}}}} �}}opqz�{|�srw�p���xryrz���xqx�}��������������}���}��}��~��}����� �}�}}}�}}}�}}}} }���~��}�� ��}�}����}}�}} ��}�����~�}�}} ����~���}�}}� ����� uuu uuu �}}}} �}}opqz�{|�srw�p���xryrz���xqx�}���~����������}���~��}��~��}����� ���}}}�}}}�}}}} }���}��}�� ���������}}�}} ������������}} ����}�����}}� ���}� uuu uuu �}}}} �}}opqrspuqo�puz�{|�srw�p���xryrz���vrx�qrsv�p�qr��rs�rvqp~��}����} �}�}}}�}}}�}}}} }������}�� ��}�}����}}�}} ��}������}}�}} ����~�}}}�}}� ������ uuu uuu �}}}} �}}opqz�{|�srw�p���xryrz���xqx�}������������}�}������}��~��}���z� �}�}}}�}}}�}}}} }������}�� ���������}}�}} ����}�}���}�}} �������}�}}� ����� uuu uuu �}}}} �}}opqz�{|�srw�p���xryrz���xqx�}����������}}}�}������}��~��}����} ��}}}�}}}�}}}} }������}�~ ����}}���}�}} ��������}}�}} �������}�}}� ����� uuu uuu �}}}} �}}opqz�{|�srw�p���xryrz���xqx�}�����������}}�}������}�~~��}����� �}�}}}�}}}�}}}} }��}���}�� ��}������}}�}} ��}�}���~}}�}} ���~��}}�}} ���� uuu uuu �}}}} �}}opqz�{|�srw�p���xryrz���xqx�}��������������}��}���}��~��}���v� ���~���}}}�}}}} ����~��}�� ������~���~��} ����~�����~��� ������������ ����� uuu uuu �}}}} �}}opqz�{|�srw�p���xryrz���xqx�����~��}�}���}�����~��}��~���}|w�� ����}}�}}}�}}}} }���}��}�� ������~�����}} ���������}~�}} ���������}} ���~ uuu uuu �}}}} �}}opqz��opupwr�w�s��xqx�}���}����������}���}��}��~����}u�� ��}�}}}�}}}} }������}�� ���}���}��} ����������� ���}�������� ���}�� uuu uuu �}}}} �}}���p��p������p��p�xqx�}���}��������}�}������}��~����}{p� ~���}}}�}}}} ���}���}�� �~��������� �~��������� ���������}� ������ uuu uuu �}}}} �}}���p��p������p��p�xqx��������~���~�}����}���}����~���u�� ������}}}�}}}} �������}�� ������������} ����}~��~��}} ����~}���}� ��~}� uuu uuu �}}}} �}}vows����q�w�s��xqx����}������������������}����~���{u� ����}�}}}�}}}} }������}�� ��������~��}} ������������} ����}�~�~} ��}� uuu uuu �}}}} �}}vows����q�w�s��xqx�}��������������}������}����~���{�� ~������}}}�}}}} }��}���}�� �~�����������~ �~~��}�������� ���~���}����� ����� uuu uuu �}}}} �}}vows����q�w�s��xqx�}��}���������}�}��}���}������������
Exhibit 1



���������	
��������������������������������� 	���������������������������� �!����������� "#$%�&$'()�*'+�,-./,.0,012*345,,6� ,7.,/.0,01�,68768-1�9&�:;4���
<=>?���������������������!������@�A�4#B+C�$#�D()C#�9E(FGF(H�:C'+F'I� JKLMNOLP JKNQRL SRT UKOVWXYZZ [�\�] JYYTP̂Z _VOLZ�OV V̀aMbcNTdZZRL�ef _VOLZ fKLR gKhMR iKj�kYZL dbYMVL l mKLOVn mKLOVn iNKVZOLOYV _VOLZopqprstuv vwxyowzzz{zzzz z|}zp}vzv~ �vwxo|w~yz{vx �vwxpywo|y{~v ��~pwyvx{pp� �{|y� u tuuv {zzzz {zz��u�������������z|}zp}~x�v{pzz�z|}zp}vzv~prvqq�y�r ~wq|zwzzz{zzzz z~}~v}vzvv �~wqrpw||z{zz �~wxvqw|rr{rz ��vywzvr{rz� �~{|o� u� u~ {zzzz {zz�����u�����������������������z~}~v}~v�q{qzz�z~}~v}vzvvprvqq�|�| vwrpzwzzz{zzzz z~}~z}vzvq �qwzrxwzxx{oz �qw~zzwrpp{zz ��owrxq{xz� �{vv� u� u~ {zzzz {zz�����u��������������������������������prvqo�t�q vwzzzwzzz{zzzz zy}~|}vzv~ �vwzz~wpxz{zz �vwzqpwyzz{zz ��qowooz{zz� �~{pz� u� u~ {zzzz {zz�����u��������������������������������prvqo���o ~wz~zwzzz{zzzz z|}~q}vzvv �~wzxzwoxq{xz �~wzx~wr~o{zz ��~wv|v{oz� �{~v� u� u~ {zzzz {zz�����u��������������������������������prvqo���| ~owvrvwzzz{zzzz z~}~~}vzvv �~owyyvwyzr{zp �~owoorwpxx{|r ��~~|wqqy{|~� �{|z� u� u~ {zzzz {zz�����u��������������������������������prvqo���v qwpzqwzzz{zzzz zy}vo}vzvv �qwpxzw~yy{q~ �qwpyvwyq|{xx ��~vwqpv{~q� �{qv� u� u~ {zzzz {zz�����u��������������������������������prvqo���z ~wzzzwzzz{zzzz z|}vv}vzvv �~wzzvwqoz{zz �~wzzqwpzz{zz ��~wxxz{zz� �{~x� u� u~ {zzzz {zz�����u��������������������������������prvqo���p qwzzzwzzz{zzzz zx}zo}vzvq �qwzzrwp|z{zz �vwrr|wy|z{zz �~vwqzz{zz {x~ u� u~ {zzzz {zz�����u��������������������������������rzqq~���x |wyzzwzzz{zzzz z~}zr}vzvq �|w|zowyyz{zz �|w|~vwpv|{yz ��owv||{yz� �{zp� uu� u~ {zzzz {zz���tu����u��������u�������~v}zr}~r�~{ryz�z~}zr}vzvqrzqq~���o ywzzzwzzz{zzzz z~}v~}vzvv �ywzyzwqyz{zz �ywzvzwyyz{zz �vrwpzz{zz {yr uu� u~ {zzzz {zz���tu����u��������u�������z~}v~}vz�~{pzz�z~}v~}vzvvrxrpp�y�z q~wqzqwzzz{zzzz ~z}vv}vzv~ �q~w|zywyyo{yp �qvwx|xwy~~{vq ��|opwryx{oy� �v{q|� u� uuv {zzzz {zz�������u����tu����u�����~z}vq}~p�q{ovy�~z}vv}vzv~rxrpp�y�| |yzwzzz{zzzz ~z}vv}vzv~ �|y~wyzz{zz �|xrwp~v{yz �~wop|{yz {vq u� uuv {zzzz {zz�������u����tu����u�����~z}vq}~p�~z}vv}vzv~[_�i�idX ���� � �¡¡¡¢¡¡¡¡ £��¤�¥¦��¦¦¤¢�� £�����¡���¤§¢¤̈ ©£¥��§��¡�¡¢¦¤ª ©¢ §ª ¢¡¡¡¡ ¢¡¡S̀ f̀ mdX�dÙ «k¬����������u�������q~qzu���z ~zwzzzwzzz{zzzz ~~}~r}vzv~ �~zwzpyw|zz{zz �rwrpvwrzz{zz �~zvwpzz{zz ~{zq uu� uuu {zzzz {zz������������t������~~}zp}~r�~{ovy�~~}~r}vzv~�®̄°����~v
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Transaction Purchase/ Par Security Security Maturity
Date Sale Amount Type Name Date Yield

04/01/21 Purchase 10,000,000.00$      CP EXXON MOBIL CORP 07/22/21 0.110
04/01/21 Purchase 10,000,000.00$      MTN TOYOTA MOTOR CREDIT CORP 01/11/22 0.184
04/01/21 Purchase 10,000,000.00$      CP TOYOTA MOTOR CREDIT CORP 12/22/21 0.210
04/01/21 Purchase 10,000,000.00$      YCD NATL BANK OF KUWAIT NY 07/29/21 0.280
04/05/21 Purchase 10,000,000.00$      YCD NATL BANK OF KUWAIT NY 07/06/21 0.270
04/06/21 Purchase 445,000.00$           MUNI CITY OF FULLERTON 04/01/24 0.660
04/06/21 Purchase 2,980,000.00$        MTN TOYOTA MOTOR CREDIT CORP 01/10/23 0.311
04/06/21 Purchase 10,000,000.00$      CP TOYOTA MOTOR CREDIT CORP 12/02/21 0.200
04/06/21 Purchase 25,000,000.00$      CP TORONTO DOMINION HDG USA 10/28/21 0.140
04/06/21 Purchase 10,000,000.00$      YCD NATL BANK OF KUWAIT NY 07/06/21 0.280
04/07/21 Purchase 20,000,000.00$      CP KOREA DEVELOPMENT BK NY 10/07/21 0.160
04/07/21 Purchase 10,000,000.00$      SUPRANATIONAL INTL BK RECON & DEVELOP 09/27/23 0.346
04/07/21 Purchase 450,000.00$           MUNI CITY OF SAN DIEGO 10/15/23 0.487
04/07/21 Purchase 110,000.00$           MUNI GLENDALE REDEVELOPMENT AGENCY 12/01/23 0.464
04/07/21 Purchase 135,000.00$           MUNI SOUTH BAY UNION SCHOOL DISTRICT 08/01/23 0.379
04/07/21 Purchase 12,250,000.00$      SUPRANATIONAL INTER-AMERICAN DEVEL BK 02/21/24 0.367
04/07/21 Purchase 10,000,000.00$      YCD NATL BANK OF KUWAIT NY 07/06/21 0.280
04/08/21 Purchase 5,000,000.00$        GA FHLB 04/08/24 0.375
04/08/21 Purchase 5,000,000.00$        GA FHLB 04/08/24 0.375
04/08/21 Purchase 15,000,000.00$      GA FHLB 05/17/24 0.400
04/08/21 Purchase 10,000,000.00$      GA FHLB 05/17/24 0.400
04/08/21 Purchase 5,000,000.00$        SUPRANATIONAL INTER-AMERICAN DEVEL BK 02/21/24 0.376
04/08/21 Purchase 100,000.00$           MUNI COAST COMMUNITY COLLEGE DISTRICT 08/01/23 0.408
04/08/21 Purchase 100,000.00$           MUNI ROHNERT PARK COMMUNITY DEVELOP 08/01/23 0.453
04/08/21 Purchase 310,000.00$           MUNI GLENDALE COMMUNITY COLLEGE DISTRICT 08/01/23 0.400
04/08/21 Purchase 10,000,000.00$      YCD DZ BANK NY 07/08/21 0.130
04/08/21 Purchase 25,000,000.00$      CP TORONTO DOMINION HDG USA 01/03/22 0.150
04/08/21 Purchase 10,000,000.00$      CP ROYAL BANK OF CANADA NY 01/03/22 0.170
04/08/21 Purchase 20,000,000.00$      YCD OVERSEA-CHINESE BK CO NY 01/12/22 0.180
04/08/21 Purchase 10,000,000.00$      YCD NATL BANK OF KUWAIT NY 07/08/21 0.280
04/09/21 Purchase 3,000,000.00$        MTN TOYOTA MOTOR CREDIT CORP 04/06/23 0.441
04/09/21 Purchase 1,975,000.00$        MTN AUST & NZ BANKING GRP NY 11/21/22 0.263
04/09/21 Purchase 8,651,000.00$        SUPRANATIONAL INTER-AMERICAN DEVEL BK 10/04/23 0.282
04/09/21 Purchase 15,000,000.00$      MTN BERKSHIRE HATHAWAY INC 03/15/23 0.416
04/09/21 Purchase 100,000.00$           MUNI CITY OF INDIO 11/01/22 0.279
04/09/21 Purchase 190,000.00$           MUNI RANCHO MIRAGE REDEVELOPMENT AGENCY 04/01/24 0.369
04/09/21 Purchase 100,000.00$           MUNI SAN FRANCISCO CITY & COUNTY 04/01/24 0.419
04/09/21 Purchase 20,000,000.00$      YCD OVERSEA-CHINESE BK CO NY 01/14/22 0.180
04/09/21 Purchase 25,000,000.00$      CP ROYAL BANK OF CANADA NY 01/04/22 0.170
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Transaction Purchase/ Par Security Security Maturity
Date Sale Amount Type Name Date Yield
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04/12/21 Purchase 12,000,000.00$      SUPRANATIONAL INTER-AMERICAN DEVEL BK 05/24/23 0.224
04/12/21 Purchase 10,000,000.00$      CP CREDIT AGRICOLE CIB NY 11/08/21 0.150
04/12/21 Purchase 20,000,000.00$      YCD OVERSEA-CHINESE BK CO NY 01/18/22 0.180
04/12/21 Purchase 20,000,000.00$      CP ROYAL BANK OF CANADA NY 01/07/22 0.170
04/13/21 Purchase 5,000,000.00$        SUPRANATIONAL INTER-AMERICAN DEVEL BK 01/16/24 0.356
04/13/21 Purchase 10,000,000.00$      YCD NATL BANK OF KUWAIT NY 06/14/21 0.210
04/13/21 Purchase 10,000,000.00$      YCD OVERSEA-CHINESE BK CO NY 11/09/21 0.160
04/13/21 Purchase 10,000,000.00$      CP ROYAL BANK OF CANADA NY 01/07/22 0.170
04/14/21 Purchase 170,000.00$           MUNI PERALTA COMMUNITY COLLEGE DISTRICT 08/01/23 0.309
04/14/21 Purchase 7,000,000.00$        CP KOREA DEVELOPMENT BK NY 08/06/21 0.160
04/14/21 Purchase 20,000,000.00$      YCD NATL BANK OF KUWAIT NY 08/11/21 0.280
04/15/21 Purchase 10,000,000.00$      GA FHLB 04/15/24 0.400
04/15/21 Purchase 5,000,000.00$        SUPRANATIONAL INTER-AMERICAN DEVEL BK 01/16/24 0.357
04/15/21 Purchase 2,400,000.00$        MUNI SAN DIEGO COUNTY 01/31/22 0.150
04/15/21 Purchase 100,000.00$           MUNI PERALTA COMMUNITY COLLEGE DISTRICT 08/01/23 0.299
04/15/21 Purchase 7,500,000.00$        MTN US BANK NA CINCINNATI 01/09/23 0.307
04/15/21 Purchase 10,000,000.00$      CP KOREA DEVELOPMENT BK NY 09/29/21 0.150
04/15/21 Purchase 25,000,000.00$      CP ROYAL BANK OF CANADA NY 10/13/21 0.160
04/15/21 Purchase 10,000,000.00$      YCD STANDARD CHARTERED BK NY 10/29/21 0.180
04/16/21 Purchase 5,000,000.00$        SUPRANATIONAL INTER-AMERICAN DEVEL BK 02/21/24 0.367
04/16/21 Purchase 190,000.00$           MUNI BAY AREA TOLL AUTHORITY 04/01/23 0.350
04/16/21 Purchase 125,000.00$           MUNI LOS ANGELES COUNTY REDEVELOPMENT 09/01/22 0.230
04/16/21 Purchase 100,000.00$           MUNI CITY OF TUSTIN 09/01/22 0.404
04/16/21 Purchase 200,000.00$           MUNI CITY OF HAWTHORNE 08/01/23 0.591
04/16/21 Purchase 10,000,000.00$      CP STANDARD CHARTERED BK NY 10/14/21 0.175
04/19/21 Purchase 510,000.00$           MTN EXXON MOBIL CORP 04/15/23 0.311
04/19/21 Purchase 5,000,000.00$        SUPRANATIONAL INTER-AMERICAN DEVEL BK 02/21/24 0.346
04/22/21 Purchase 10,000,000.00$      GA FHLB 04/22/24 0.500
04/22/21 Purchase 3,465,000.00$        GA FHLB 04/22/24 0.450
04/22/21 Purchase 985,000.00$           GA FHLB 04/22/24 0.454
04/22/21 Purchase 14,000,000.00$      MUNI CALIFORNIA SCHOOL FINANCE AUTHORITY 12/30/21 0.220
04/22/21 Purchase 6,290,000.00$        MUNI CALIFORNIA SCHOOL FINANCE AUTHORITY 08/30/21 0.180
04/23/21 Purchase 10,000,000.00$      CP STANDARD CHARTERED BK NY 01/18/22 0.220
04/23/21 Purchase 10,000,000.00$      CP STANDARD CHARTERED BK NY 01/18/22 0.225
04/27/21 Purchase 1,010,000.00$        MTN TOYOTA MOTOR CREDIT CORP 07/13/22 0.187
04/27/21 Purchase 150,000.00$           MUNI CITY OF ENCINITAS 04/01/23 0.251
04/29/21 Purchase 10,000,000.00$      GA FHLB 04/29/24 0.500
04/29/21 Purchase 285,000.00$           MUNI SACRAMENTO FLOOD CONTROL AGENCY 10/01/23 0.410
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ROLLING 2-YEAR % YIELD
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PORTFOLIO HOLDINGS BY CLASS

EXHIBIT 8 04-21 INV.PPT

Gov't Agencies
16.20%

Commercial Paper
32.07%CalTrust

0.73%

LAIF
1.60%

Corporate Notes
9.94%

Municipals
5.35%

NCD/YCD's
25.21%

Supranationals
8.90%



  
•The Ventura County Treasury Portfolio provides
safety of principal, liquidity and a competitive rate of
return.
•Investments are comprised of securities that are
very creditworthy, low risk and liquid.

  
The Ventura County Treasury Portfolio is for local 
public governments, agencies, and school districts 
within Ventura County. Steven Hintz, Ventura 
County Treasurer-Tax Collector, actively manages 
the pool by performing ongoing analysis of 
investment opportunities, and by planning, 
coordinating, and controlling the investment 
activities in accordance with the California 
Government Code and with the county's internal 
investment guidelines. This is done in order to meet 
cash flow needs and to ensure the safety and 
liquidity of all investments. Wells Fargo Bank N.A. 
serves as custodian for the pool's investments. 

  
S&P Global Ratings' rates the fund 'AAAf'. The 
rating signifies our forward-looking opinion about a 
fixed-income fund's ability to maintain principal value 
(i.e., stable net asset value, or 'NAV'). The 'S1+' 
volatility rating signifies that the pool possesses an 
extremely low sensitivity to changing market 
conditions and an aggregate level of risk that is less 
than or equal to that of a portfolio comprising the 
highest-quality fixed-income instruments with an 
average maturity of 12 months or less. The 
treasurer-tax collector's investment policies call for 
investments in high-quality securities and 
counterparties such as direct obligations of the 
United States, including agency securities and 
commercial paper that have an average maturity of 
less than one year. The pool has a maximum 
weighted average maturity of 375 days, while 

Pool Highlights

Management

Credit Quality

Portfolio Assets

AAAf

AAf

Af

BBBf

BBf

Bf

CCCf

Fund Credit 
Quality Ratings 
(FCQR) Definitions

FCQRs are assigned to
fixed-income funds, 
actively or passively 
managed, typically 
exhibiting variable net 
asset values. They 
reflect the credit risks of
a fund's portfolio 
investments, the level 
of a fund's counterparty 
risk, and the risk of a 
fund's management 
ability and willingness to
maintain current fund 
credit quality.

             The credit 
quality of the fund's 
portfolio exposure is 
weak.

            The credit 
quality of the fund's 
portfolio exposure is 
very weak.

             The credit 
quality of the fund's 
portfolio exposure is 
extremely weak.

The ratings from 
'AAf' to 'CCCf' may 
be modified by the 
addition of a plus (+)
or minus (-) sign to 
show relative 
standing within the 
major rating 
categories.

             The credit 
quality of the fund's 
portfolio exposure is 
adequate.

March 31, 2021

BOND
39.8%

DCP
30.7%

AGCY
15.6%

SUPRNTL
8.7%

MUBD
5.2%

BOND - Corporate Fixed Rate; DCP - Commercial Paper; AGCY - Agency
Fixed Rate; SUPRNTL - Supranational; MUBD - Municipal Bonds

Portfolio Composition as of March 31, 2021

*As assessed by S&P Global Ratings

individual securities may mature within three years.

The pool's investment strategy is to maintain a
very creditworthy, laddered portfolio that is
sufficiently liquid in order to meet participants' cash
flow needs. The portfolio is typically comprised of
U.S. agency securities and high-quality short-term
instruments, resulting in a relatively short-weighted
average maturity. The pool's liquidity is further
enhanced by its high percentage (60% to 70% or
more) of holdings in securities that mature in 180
days or less.

AAAf / S1+
Variable NAV Government Investment 
Pool
Ventura Cnty

Steven Hintz, Ventura County 
Treasurer-Tax Collector

June 1996
Wells Fargo Bank N.A.  

Participants should consider the investment objectives, risks, charges and expenses of the pool before investing. The investment guidelines 
which can be obtained from your broker-dealer, contain this and other information about the pool and should be read carefully before 
investing.

www.spratings.com

POOL PROFILE

Ventura County Treasury Portfolio
About the Pool

Pool Rating
Pool Type

Investment Adviser

Portfolio Manager

Pool Rated Since
Custodian

S &P Global Ratings Analyst: Marissa Zuccaro - +  1 (303) 721 4762

CCf             The fund’s 
portfolio has 
significant exposure 
to defaulted or near 
defaulted assets 
and/or 
counterparties.

            The fund’s 
portfolio is 
predominantly 
exposed to 
defaulted assets 
and/or 
counterparties.

Df

             The credit 
quality of the fund's 
portfolio exposure is 
extremely strong.

             The credit 
quality of the fund's 
portfolio exposure is 
very strong.

            The credit 
quality of the fund's 
portfolio exposure is 
strong.

EXHIBIT 9



AAAf / S1+

Ticker Symbol.............................................
NAV...........................................................

6807Z
$0.00

Net Assets (millions).................................. $3,240.41
Inception Date.............................................  N/A

Ventura County Treasury Portfolio

Top Ten Holdings  as of March 31, 2021

 Security % % Security

KOREA DEVELOPMENT BANK NY 6.41 TOYOTA CREDIT DE PUERTO RICO 3.72
SUPRANATIONALS 8.72 COOPERATIEVE RABOBANK UA
FHLMC 9.27 MUNICIPALS
MTN 9.98 TOYOTA MOTOR CREDIT CORP
YCD 27.35 EXXON MOBIL CORP 5.42

   Annualized Cumulative

Fund

Total Returns as of March 31, 2021,  (%)

AAA
12.20%

AA+
17.22%

AA
5.04%

AA-
1.64%

A
0.22%

A-1+ 
39.46%

A-1 
18.58%

A+
5.64%

Portfolio Credit Quality as of March 31, 2021 *
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Portfolio Maturity Distribution as of March 31, 2021

0
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Net Assets

Net Assets as of March 31, 2021

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

30 Day Yield

Portfolio 30 Day Yield as of March 31, 2021

FVRs reflect our view of
the fund's sensitivity to 
interest rate risk, credit 
risk, and liquidity risk, 
as well as other factors 
that may affect returns 
such as use of 
derivatives, use of 
leverage, exposure to 
foreign currency risk, 
and investment 
concentration, and fund 
management.

FVRs typically 
accompany FCQRs 
(e.g., 'Af/S3') to 
communicate our 
opinion of risks not 
addressed by FCQRs. 
For some funds, we 
may assign an FCQR 
without an 
accompanying FVR. 
When this occurs, we 
note the FVR as NR 
(not rated).

Data Bank as of March 31, 2021Fund Volatility 
Ratings (FVR) 
Definitions

S3

S4

S5

S2

S1

4.80
5.16
5.26

       A fund that 
exhibits low volatility 
of returns. Within 
this category, a fund 
may be designated 
with a plus sign 
(+).This indicates its 
extremely low 
volatility of monthly 
returns.

       A fund that 
exhibits low to 
moderate volatility of
returns.

       A fund that 
exhibits high to very 
high volatility of 
returns.

       A fund that 
exhibits moderate to
high volatility of 
returns.

       A fund that 
exhibits moderate 
volatility of returns.

*

    A Volatility Rating is not a credit rating.  S&P Global Ratings is neither associated nor affiliated with the fund.
    Copyright © 2021 by Standard & Poor’s Financial Services LLC. All rights reserved. No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output
therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission
of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors,
officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or
omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as
is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR
HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal
fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such
damages.
     Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P’s opinions, analyses and rating
acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes
no obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained
information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.
     To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves the right to assign, withdraw
or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any
liability for any damage alleged to have been suffered on account thereof.
     S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain business units of S&P may have
information that is not available to other S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical
process.
     S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's
public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed
through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.
     S&P GLOBAL RATINGS, S&P, GLOBAL CREDIT PORTAL and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

EXHIBIT 9


	06 15 2021 April 2021 Investment Report Signed
	Exhibit 1 - Wells Fargo Market-Cost Value Comparison Report 04 30 21
	Exhibit 2 - Monthly Transactions Report - April 2021
	Exhibit 3 - Portfolio Average Monthly Balance Graph - April 2019 - 2021
	Exhibit 4 - Average Maturity Graph April 2019 - 2021
	Exhibit 5 - Yield Comparison Graph - April 2020 - 2021
	Exhibit 6 - Rolling 2-Year % Yield Graph - April 2019 - 2021 (Ventura)
	Exhibit 7 - Rolling 2-Year $ Yield Graph - April 2019 -2021
	Exhibit 8 - Portfolio Holdings by Class Graph - April 2021
	Exhibit 9 - S&P Global Ratings Pool Profile - March 31, 2021



