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Yamhill County Local Investment Advisory Committee Minutes 
July 18 2023, 9:00 A.M. Remote via Zoom 
 
Voting Committee Members present:  Kris Bledsoe, Ekaterina St. Ores, Kevin Chambers, 
Stacy Flier, Jim Schlotfeld, Commissioner Lindsay Berschauer 
 
Voting Committee Members Not present: Bill Sweat 
Ex-officio Non-voting Members present: Commissioner Mary Starrett, Commissioner Kit 
Johnston, Ken Huffer, Mike Barnhart 
 


Kris Bledsoe called the meeting to order at 9:04 a.m. 
 


1. Welcome. Kris welcomed everyone to the meeting. 
 


2. Adoption of Minutes.  The previous quarterly meeting minutes were approved. 
 


3. Current market conditions. There was a robust and extensive conversation regarding 
current market conditions. 
 
There was a discussion regarding the current bond market. Kris shared her decision to 
sell off longer-term bonds at a capital loss and invest in higher-interest-rate bonds due 
to concerns about inflation and interest rates. The consensus is that the Feds will raise 
rates this week or next week and inflation is getting under control. Kevin agrees that 
holding bonds to maturity makes sense, as the value of the bonds relative to the market 
matters less than income, for the county at this time, however it's better to have higher 
cash flow. Jim discussed the pros and cons of selling bonds prior to maturity. It is all 
about the math. Stacy also discussed her philosophy. 
 
The consensus is that the Feds will raise rates again this week or next week, and 
inflation is getting under control. The job market is still hot, and the economy is adding 
jobs. 
 
Kris plans to invest the 2. 5 million dollars of bonds maturing this month in LGIP with at 
least 1 million maturing each month during the next 6 months to keep liquid for ongoing 
expenses until November when tax payments will come in. 


 
4. Financial Reports. Kris reviewed the quarterly reports. The reports are included in 


these minutes. 
 
Jim asks if it makes sense for a county to buy municipal bonds going forward, and Kris 
agrees that it doesn't make sense. Kris mentions that she bought municipal bonds at the 
time because the rates were competitive. However, she finds municipal bonds to be 
less liquid than she would prefer and only buys them if the rate makes sense. 
 
Kris discusses the challenges of being the treasurer and the unique nature of managing 
a unique portfolio, mentioning that it is not like working for a corporation or individual 







managing their portfolio. She mentions that she has learned over the last two years to 
be more conservative in her approach. Kris also discusses the current yield curve and 
the impact of the US dollar's decline on exports and imports. 
 


5. Investment Policy. Kris reviews the guidelines and recommends that there is no 
reason to change the investment policy, as they are standard around the state. 
Commissioner Starrett asks if the audit is included in the general county audit, and Kris 
confirms that it is included. Kris recommended keeping the current investment policy as 
is and sending it to the Commissioners for final approval. This was approved by the 
committee. 
 


6. LGIP. The Oregon State pool is currently paying 4.05% They have reduced their 
holding of corporate bonds and are investing shorter term until the bond markets 
become more stable. Kris is confident in their ability to manage the funds well. 
 


7. ARPA. Ken and Kris discuss the current ARPA funds available, with 4.3 million divided 
between two programs: a childcare initiative and rural broadband grant programs. 
Commissioner Johnston suggests being realistic about the deadline for spending the 
funds, as they are up against federal guidelines for expending funds. The team also 
discusses the possibility of delays in projects and the need to find a way to avoid 
reallocating funds to other projects. They also mention a summary of interest coming in 
through ARPA LGIP funds. 
 


8. Other Discussions. Kris shares a graph showing that wages grew faster than inflation 
in the recent past. The county is currently in the middle of labor negotiations. The 
average hourly earnings are going up faster than the cost of the rate of infection. Ken, 
Kris, and Stacey discuss the art of negotiations and an article in the paper. 
 


9. The video of the meeting can be found at: https://youtu.be/GHZAksNvj3k 
 


10. The next Investment Advisory Committee meeting will be streamed online via zoom on 
Wednesday, October 18th at 9:00 AM 
 


 
(Minutes prepared by Kris Bledsoe, Yamhill County Treasurer.) 



https://youtu.be/GHZAksNvj3k






Value Compliance Issues


Zion Bond Portfolio + Accrued Book Value + Accrued


Zions Cash Book Yield


County LGIP Funds Balance Net Unrealized Gain/Loss


ARPA LGIP Balance Net Realized gain for curent year


US Bank DDA Balance Market Value + Accrued


Market Yield


Total County Funds as of 9-30-2023 Total investments under 180  days


Total County Funds as of 08-31-2023 Years to Final Maturity


Asset Change (after operating expenses) Avg Credit Rating
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Security Type Interest/Dividend Received Yamhill Portfolio Book Yield 3.50 %


AGCY BOND $138,251 LGIP 4.80 %


CORP $30,716 1-year Treasury 5.46 %


MUNI -$1,187 3-year Treasury 4.80 %


US GOV $16,668 5-year Treasury 4.60 %


YANKEE $882


Discount Bonds $21,588


LGIP Dividends (including ARPA& USB MMA)) $227,045


T-Bill $108,888


Total $542,851


Benchmark RatesInterest/Dividends
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Investment Advisory Committee Agenda 
1st Quarter, Fiscal Year 2023-2024 


October 18th 
 
https://us06web.zoom.us/j/82125282170?pwd=H7eNkBejABkE5jobyhrrX39Sh9copz.1 


 
 


I. Welcome 


II. Approval of Minutes 


III. Market Update – Stacey Flier, CFA, NEPC, LLC 


IV. Portfolio Review (Report) 


V. Review of Rate and Earning Trends 


VI. Next meeting: Wednesday at 9:00 AM on January 17, 2024 
 
 


OFFICE OF THE


TREASURER



https://us06web.zoom.us/j/82125282170?pwd=H7eNkBejABkE5jobyhrrX39Sh9copz.1






Rate Trends 2020-2023


9/2020 3/2021 9/2021 3/2022 9/2021 3/2022 9/2022 3/2023 9/2023


LGIP 1.00 % 0.60 % 0.55 % 0.55 % 0.55 % 0.55 % 1.90% 3.75 % 4.80%


YC Bonds Book 2.53 % 2.49 % 1.51 % 1.40 % 1.51 % 1.40 % 1.45% 2.54 % 3.00%


YC Bonds Market na na na na na na 4.37% 4.52 % 5.30%


3-mo Treasury 0.09 % 0.03 % 0.04 % 0.53 % 0.04 % 0.53 % 3.33% 4.90 % 5.62%


1-yr Treasury 0.12 % 0.07 % 0.09 % 1.72 % 0.09 % 1.72 % 4.01% 5.06 % 5.49%


3-yr Treasury 0.16 % 0.35 % 0.53 % 2.58 % 0.53 % 2.58 % 4.12% 4.61 % 4.88%


Inflation 1.40 % 2.60 % 5.30 % 7.90 % 5.30 % 7.90 % 8.20% 5.00 % 3.70% estimate
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Earnings Trend 2020-2023


2017-2018 2018-2019 2019-2020 2020-2021 2021-2022 2022-2023 2023-2024 (est.)
   LGIP $507,800 $696,900 $621,400 $348,322 $189,181 $729,420 $900,000


Bonds $463,500 $592,500 $626,500 $473,954 $374,084 $937,614 $1,100,000


Total $971,300 $1,289,400 $1,247,900 $822,276 $563,265 $1,667,034 $2,000,000
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* Does not Lock Down.


 


* Weighted by: Absolute Value of Principal.     * MMF transactions are collapsed. 


* The Transaction Detail/Trading Activity reports provide our most up-to-date transactional details. As such, these reports are subject to change even after the other reports on the website have been locked down. While these reports can be useful tools in understanding recent activity,


due to their dynamic nature we do not recommend using them for booking journal entries or reconciliation.


Description Transaction Type Post Date Final Maturity Principal Realized Gain/Loss Accrued Interest Amount Broker/Dealer


FEDERAL NATIONAL MORTGAGE
ASSOCIATION


Buy 07/19/2023 07/19/2024 999,423.71 0.00 0.00 -999,423.71 Stifel Nicolaus


FEDERAL HOME LOAN BANKS Buy 07/28/2023 07/24/2026 1,000,000.00 0.00 0.00 -1,000,000.00 ROBERT W. BAIRD & CO., INC.


FEDERAL HOME LOAN BANKS Buy 08/29/2023 08/28/2024 500,000.00 0.00 0.00 -500,000.00 Stifel Nicolaus


FEDERAL FARM CREDIT BANKS FUNDING
CORP


Buy 09/07/2023 10/02/2024 999,527.51 0.00 0.00 -999,527.51 Unknown


FEDERAL FARM CREDIT BANKS FUNDING
CORP


Buy 09/13/2023 09/13/2024 1,000,000.00 0.00 0.00 -1,000,000.00 Stifel Nicolaus


FEDERAL HOME LOAN BANKS Buy 09/28/2023 06/28/2024 1,000,000.00 0.00 0.00 -1,000,000.00 PIPER JAFFRAY & CO.


FEDERAL HOME LOAN BANKS Maturity 07/05/2023 07/05/2023 -500,000.00 0.00 0.00 500,000.00 Maturity


UNITED STATES TREASURY Maturity 08/10/2023 08/10/2023 -1,000,000.00 0.00 0.00 1,000,000.00 Maturity


FEDERAL FARM CREDIT BANKS FUNDING
CORP


Maturity 08/08/2023 08/08/2023 -500,000.00 0.00 0.00 500,000.00 Maturity


FEDERAL FARM CREDIT BANKS FUNDING
CORP


Maturity 09/01/2023 09/01/2023 -500,000.00 0.00 0.00 500,000.00 Maturity


FEDERAL HOME LOAN BANKS Maturity 08/25/2023 08/25/2023 -2,000,000.00 0.00 0.00 2,000,000.00 Maturity


FEDERAL HOME LOAN BANKS Maturity 07/28/2023 07/28/2023 -2,000,000.00 0.00 0.00 2,000,000.00 Maturity


UNITED STATES TREASURY Maturity 09/14/2023 09/14/2023 -2,000,000.00 0.00 0.00 2,000,000.00 Maturity


UNITED STATES TREASURY Maturity 09/12/2023 09/12/2023 -2,000,000.00 0.00 0.00 2,000,000.00 Maturity


--- --- --- 02/07/2024 -5,001,048.78 0.00 0.00 5,001,048.78 ---


Published GAAP Trading Activity Yamhill County Treasurer Aggregate (68074)
07/01/2023 - 09/30/2023 Dated: 10/03/2023
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10/01/2023


10/05/2023


10/12/2023


10/18/2023


10/24/2023


11/06/2023


11/09/2023


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


CALIFORNIA ST AA- 2.250 MUNI 10/01/2023 500,000.00 0.00 505,625.00


CALIFORNIA ST AA- 2.250 MUNI 10/01/2023 500,000.00 0.00 505,625.00


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AAA 0.000 T-BILL 10/05/2023 999,494.44 63.06 999,557.50


UNITED STATES TREASURY AAA 0.000 T-BILL 10/05/2023 999,494.44 63.06 999,557.50


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AAA 0.000 T-BILL 10/12/2023 998,451.62 83.10 998,534.72


UNITED STATES TREASURY AAA 0.000 T-BILL 10/12/2023 998,451.62 83.10 998,534.72


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


TOYOTA MOTOR CREDIT CORP A+ 2.250 CORP 10/18/2023 99,829.59 -30.19 100,818.15


TOYOTA MOTOR CREDIT CORP A+ 2.250 CORP 10/18/2023 99,829.59 -30.19 100,818.15


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AAA 0.000 T-BILL 10/24/2023 996,712.74 60.59 996,773.33


UNITED STATES TREASURY AAA 0.000 T-BILL 10/24/2023 996,712.74 60.59 996,773.33


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN MORTGAGE CORP AA+ 0.250 AGCY BOND 11/06/2023 500,043.99 -2,445.49 498,101.97


FEDERAL HOME LOAN MORTGAGE CORP AA+ 0.250 AGCY BOND 11/06/2023 500,043.99 -2,445.49 498,101.97


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AAA 0.000 T-BILL 11/09/2023 994,505.11 -94.28 994,410.83


UNITED STATES TREASURY AAA 0.000 T-BILL 11/09/2023 994,505.11 -94.28 994,410.83


Treasurer's Lot Report Yamhill County Treasurer Aggregate (68074)
As of 09/30/2023 Dated: 10/03/2023
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11/15/2023


11/30/2023


12/08/2023


01/18/2024


01/19/2024


02/02/2024


02/12/2024


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AA+ 0.250 US GOV 11/15/2023 1,000,105.84 -6,199.59 994,850.54


UNITED STATES TREASURY AA+ 0.250 US GOV 11/15/2023 1,000,105.84 -6,199.59 994,850.54


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AAA 0.000 T-BILL 11/30/2023 991,398.53 -166.59 991,231.94


UNITED STATES TREASURY AAA 0.000 T-BILL 11/30/2023 991,398.53 -166.59 991,231.94


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AA+ 0.250 AGCY BOND 12/08/2023 224,954.47 -2,044.50 223,086.54


FEDERAL HOME LOAN BANKS AA+ 0.250 AGCY BOND 12/08/2023 224,954.47 -2,044.50 223,086.54


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 0.900 AGCY BOND 01/18/2024 499,812.48 -6,279.98 494,445.00


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 0.900 AGCY BOND 01/18/2024 499,812.48 -6,279.98 494,445.00


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


ROYAL BANK OF CANADA A 0.425 YANKEE 01/19/2024 500,215.50 -8,339.50 492,301.00


ROYAL BANK OF CANADA A 0.425 YANKEE 01/19/2024 500,215.50 -8,339.50 492,301.00


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AAA 4.750 AGCY BOND 02/02/2024 1,000,000.00 -2,144.00 1,005,640.72


FEDERAL HOME LOAN BANKS AAA 4.750 AGCY BOND 02/02/2024 1,000,000.00 -2,144.00 1,005,640.72


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


INTERNATIONAL BUSINESS MACHINES CORP A- 3.625 CORP 02/12/2024 100,430.29 -1,250.19 99,673.50


INTERNATIONAL BUSINESS MACHINES CORP A- 3.625 CORP 02/12/2024 100,430.29 -1,250.19 99,673.50


Treasurer's Lot Report Yamhill County Treasurer Aggregate (68074)
As of 09/30/2023 Dated: 10/03/2023
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02/15/2024


02/16/2024


02/27/2024


04/01/2024


05/09/2024


05/15/2024


06/03/2024


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AA+ 0.125 US GOV 02/15/2024 499,500.31 -9,187.81 490,392.32


UNITED STATES TREASURY AA+ 0.125 US GOV 02/15/2024 499,500.31 -9,187.81 490,392.32


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 0.200 AGCY BOND 02/16/2024 499,971.33 -9,729.33 490,367.00


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 0.200 AGCY BOND 02/16/2024 499,971.33 -9,729.33 490,367.00


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AAA 5.125 AGCY BOND 02/27/2024 1,000,000.00 -900.00 1,003,940.28


FEDERAL HOME LOAN BANKS AAA 5.125 AGCY BOND 02/27/2024 1,000,000.00 -900.00 1,003,940.28


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


OREGON ST DEPT ADMINISTRATIVE SVCS LOTTERY REV AA 2.505 MUNI 04/01/2024 505,107.85 -12,687.85 498,682.50


OREGON ST DEPT ADMINISTRATIVE SVCS LOTTERY REV AA 2.505 MUNI 04/01/2024 505,107.85 -12,687.85 498,682.50


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AA+ 5.250 AGCY BOND 05/09/2024 1,000,000.00 -2,287.00 1,018,421.33


FEDERAL HOME LOAN BANKS AA+ 5.250 AGCY BOND 05/09/2024 1,000,000.00 -2,287.00 1,018,421.33


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AA+ 2.500 US GOV 05/15/2024 499,911.88 -9,052.50 495,580.84


UNITED STATES TREASURY AA+ 2.500 US GOV 05/15/2024 499,911.88 -9,052.50 495,580.84


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AA+ 0.400 AGCY BOND 06/03/2024 1,000,000.00 -33,766.00 967,545.11


FEDERAL HOME LOAN BANKS AA+ 0.400 AGCY BOND 06/03/2024 1,000,000.00 -33,766.00 967,545.11


Treasurer's Lot Report Yamhill County Treasurer Aggregate (68074)
As of 09/30/2023 Dated: 10/03/2023
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06/07/2024


06/28/2024


07/19/2024


07/26/2024


08/01/2024


08/15/2024


08/28/2024


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL NATIONAL MORTGAGE ASSOCIATION AA+ 5.250 AGCY BOND 06/07/2024 1,000,000.00 -2,596.00 1,017,237.33


FEDERAL NATIONAL MORTGAGE ASSOCIATION AA+ 5.250 AGCY BOND 06/07/2024 1,000,000.00 -2,596.00 1,017,237.33


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AAA 5.450 AGCY BOND 06/28/2024 1,000,000.00 -1,501.00 998,953.17


FEDERAL HOME LOAN BANKS AAA 5.450 AGCY BOND 06/28/2024 1,000,000.00 -1,501.00 998,953.17


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL NATIONAL MORTGAGE ASSOCIATION AA+ 5.400 AGCY BOND 07/19/2024 999,538.03 -1,990.03 1,008,348.00


FEDERAL NATIONAL MORTGAGE ASSOCIATION AA+ 5.400 AGCY BOND 07/19/2024 999,538.03 -1,990.03 1,008,348.00


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AA+ 5.000 AGCY BOND 07/26/2024 1,500,000.00 -7,501.50 1,506,040.17


FEDERAL HOME LOAN BANKS AA+ 5.000 AGCY BOND 07/26/2024 1,500,000.00 -7,501.50 1,506,040.17


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


OREGON AA+ 0.448 MUNI 08/01/2024 299,992.76 -12,331.76 287,885.00


OREGON AA+ 0.448 MUNI 08/01/2024 299,992.76 -12,331.76 287,885.00


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AA+ 2.375 US GOV 08/15/2024 498,950.03 -12,231.28 488,235.39


UNITED STATES TREASURY AA+ 2.375 US GOV 08/15/2024 498,950.03 -12,231.28 488,235.39


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AAA 5.350 AGCY BOND 08/28/2024 500,000.00 -897.00 501,480.78


FEDERAL HOME LOAN BANKS AAA 5.350 AGCY BOND 08/28/2024 500,000.00 -897.00 501,480.78


Treasurer's Lot Report Yamhill County Treasurer Aggregate (68074)
As of 09/30/2023 Dated: 10/03/2023
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09/01/2024


09/11/2024


09/13/2024


10/02/2024


10/15/2024


11/01/2024


11/18/2024


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


CHARLES STARK DRAPER LABORATORY INC AA- 3.039 CORP 09/01/2024 103,240.20 -1,273.02 102,233.09


CHARLES STARK DRAPER LABORATORY INC AA- 3.039 CORP 09/01/2024 103,240.20 -1,273.02 102,233.09


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


APPLE INC AA+ 1.800 CORP 09/11/2024 504,706.81 -21,703.31 483,503.50


APPLE INC AA+ 1.800 CORP 09/11/2024 504,706.81 -21,703.31 483,503.50


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 5.375 AGCY BOND 09/13/2024 1,000,000.00 -1,717.00 1,000,970.50


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 5.375 AGCY BOND 09/13/2024 1,000,000.00 -1,717.00 1,000,970.50


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 5.250 AGCY BOND 10/02/2024 999,519.53 -1,918.53 1,001,101.00


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 5.250 AGCY BOND 10/02/2024 999,519.53 -1,918.53 1,001,101.00


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AA+ 0.625 US GOV 10/15/2024 499,191.18 -23,331.80 477,302.34


UNITED STATES TREASURY AA+ 0.625 US GOV 10/15/2024 499,191.18 -23,331.80 477,302.34


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


SAN PABLO CALIF JT PWRS FING AUTH LEASE REV AA 3.375 MUNI 11/01/2024 131,065.61 -4,166.11 128,727.63


SAN PABLO CALIF JT PWRS FING AUTH LEASE REV AA 3.375 MUNI 11/01/2024 131,065.61 -4,166.11 128,727.63


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL NATIONAL MORTGAGE ASSOCIATION AA+ 0.400 AGCY BOND 11/18/2024 998,699.69 -54,040.69 946,136.78


FEDERAL HOME LOAN BANKS AA+ 1.000 AGCY BOND 11/18/2024 500,000.00 -24,439.50 477,407.72


--- AA+ 0.601 AGCY BOND 11/18/2024 1,498,699.69 -78,480.19 1,423,544.50
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11/26/2024


12/09/2024


12/13/2024


12/31/2024


01/10/2025


01/27/2025


02/09/2025


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AA+ 0.550 AGCY BOND 11/26/2024 1,000,000.00 -54,652.00 947,257.72


FEDERAL HOME LOAN BANKS AA+ 0.550 AGCY BOND 11/26/2024 1,000,000.00 -54,652.00 947,257.72


FEDERAL HOME LOAN BANKS AA+ 0.550 AGCY BOND 11/26/2024 2,000,000.00 -109,304.00 1,894,515.44


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 0.920 AGCY BOND 12/09/2024 500,065.31 -25,913.81 475,582.61


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 0.920 AGCY BOND 12/09/2024 500,065.31 -25,913.81 475,582.61


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AA+ 5.500 AGCY BOND 12/13/2024 1,000,000.00 -2,604.00 1,013,896.00


FEDERAL HOME LOAN BANKS AA+ 5.500 AGCY BOND 12/13/2024 1,000,000.00 -2,604.00 1,013,896.00


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AA+ 1.750 US GOV 12/31/2024 1,020,636.99 -64,074.49 960,985.05


UNITED STATES TREASURY AA+ 1.750 US GOV 12/31/2024 1,020,636.99 -64,074.49 960,985.05


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


TOTALENERGIES CAPITAL INTERNATIONAL SA A+ 2.434 CORP 01/10/2025 251,562.92 -11,323.17 241,608.88


TOTALENERGIES CAPITAL INTERNATIONAL SA A+ 2.434 CORP 01/10/2025 251,562.92 -11,323.17 241,608.88


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


US BANK NA A 2.800 CORP 01/27/2025 244,524.56 -4,780.81 240,988.19


US BANK NA A 2.800 CORP 01/27/2025 244,524.56 -4,780.81 240,988.19


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


APPLE INC AA+ 2.500 CORP 02/09/2025 99,891.24 -3,686.44 96,565.91


APPLE INC AA+ 2.500 CORP 02/09/2025 99,891.24 -3,686.44 96,565.91
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02/15/2025


02/28/2025


03/19/2025


03/28/2025


04/11/2025


05/11/2025


06/01/2025


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AA+ 1.500 US GOV 02/15/2025 998,088.24 -48,400.74 951,603.26


UNITED STATES TREASURY AA+ 1.500 US GOV 02/15/2025 998,088.24 -48,400.74 951,603.26


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AA+ 1.125 US GOV 02/28/2025 500,403.87 -28,607.00 472,275.93


UNITED STATES TREASURY AA+ 1.125 US GOV 02/28/2025 500,403.87 -28,607.00 472,275.93


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


EXXON MOBIL CORP AA- 2.992 CORP 03/19/2025 204,905.71 -11,710.31 193,394.87


EXXON MOBIL CORP AA- 2.992 CORP 03/19/2025 204,905.71 -11,710.31 193,394.87


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AA+ 5.400 AGCY BOND 03/28/2025 1,000,000.00 -4,785.00 995,665.00


FEDERAL HOME LOAN BANKS AA+ 5.400 AGCY BOND 03/28/2025 1,000,000.00 -4,785.00 995,665.00


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL AGRICULTURAL MORTGAGE CORP AA+ 2.730 AGCY BOND 04/11/2025 500,371.65 -19,246.65 487,570.83


FEDERAL AGRICULTURAL MORTGAGE CORP AA+ 2.730 AGCY BOND 04/11/2025 500,371.65 -19,246.65 487,570.83


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


SHELL INTERNATIONAL FINANCE BV A+ 3.250 CORP 05/11/2025 101,101.09 -4,445.29 97,919.69


SHELL INTERNATIONAL FINANCE BV A+ 3.250 CORP 05/11/2025 100,464.90 -3,809.10 97,919.69


SHELL INTERNATIONAL FINANCE BV A+ 3.250 CORP 05/11/2025 201,565.99 -8,254.39 195,839.38


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


SANTA CLARA VY CALIF WTR DIST CTFS PARTN AA+ 3.149 MUNI 06/01/2025 100,310.84 -4,391.84 96,968.67


SANTA CLARA VY CALIF WTR DIST CTFS PARTN AA+ 3.149 MUNI 06/01/2025 100,310.84 -4,391.84 96,968.67
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06/15/2025


06/26/2025


08/01/2025


09/01/2025


12/01/2025


03/02/2026


05/26/2026


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


PRECISION CASTPARTS CORP AA 3.250 CORP 06/15/2025 99,089.69 -2,574.59 97,472.04


PRECISION CASTPARTS CORP AA 3.250 CORP 06/15/2025 147,392.75 -2,620.10 146,208.07


LANE CMNTY COLLEGE ORE AA+ 0.851 MUNI 06/15/2025 494,431.43 -32,621.43 463,062.86


--- AA+ 1.678 --- 06/15/2025 740,913.87 -37,816.12 706,742.97


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL AGRICULTURAL MORTGAGE CORP AA+ 5.600 AGCY BOND 06/26/2025 1,000,000.00 -2,232.00 1,012,545.78


FEDERAL AGRICULTURAL MORTGAGE CORP AA+ 5.600 AGCY BOND 06/26/2025 1,000,000.00 -2,232.00 1,012,545.78


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 2.330 AGCY BOND 08/01/2025 252,821.09 -15,037.34 238,754.58


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 2.330 AGCY BOND 08/01/2025 252,821.09 -15,037.34 238,754.58


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


EL MONTE CALIF CMNTY REDEV AGY SUCCESSOR AGY TAX A AA 3.250 MUNI 09/01/2025 99,690.13 -4,669.13 95,291.83


EL MONTE CALIF CMNTY REDEV AGY SUCCESSOR AGY TAX A AA 3.250 MUNI 09/01/2025 99,690.13 -4,669.13 95,291.83


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


KING CNTY WASH AAA 1.250 MUNI 12/01/2025 500,907.89 -43,597.89 459,393.33


EDMONDS WASH AAA 2.000 MUNI 12/01/2025 117,498.46 -10,231.06 108,034.07


--- AAA 1.393 MUNI 12/01/2025 618,406.35 -53,828.95 567,427.40


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 2.220 AGCY BOND 03/02/2026 464,131.10 -36,098.50 428,849.87


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 2.220 AGCY BOND 03/02/2026 464,131.10 -36,098.50 428,849.87


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 3.375 AGCY BOND 05/26/2026 500,000.00 -22,814.50 483,044.88


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 3.375 AGCY BOND 05/26/2026 500,000.00 -22,814.50 483,044.88
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06/15/2026


06/30/2026


07/24/2026


08/15/2026


02/06/2027


02/16/2027


03/15/2027


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


LANE CMNTY COLLEGE ORE AA+ 1.102 MUNI 06/15/2026 249,176.14 -24,558.64 225,428.69


PORTLAND ORE URBAN RENEWAL & REDEV A+ 3.786 MUNI 06/15/2026 503,656.54 -25,236.54 483,993.83


--- AA- 2.933 MUNI 06/15/2026 752,832.68 -49,795.18 709,422.53


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


CLACKAMAS CNTY ORE SCH DIST NO 62 C OREGON CITY AA 1.078 MUNI 06/30/2026 348,591.60 -34,701.10 314,844.23


CLACKAMAS CNTY ORE SCH DIST NO 62 C OREGON CITY AA 1.078 MUNI 06/30/2026 348,591.60 -34,701.10 314,844.23


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL HOME LOAN BANKS AA+ 5.850 AGCY BOND 07/24/2026 1,000,000.00 -4,460.00 1,005,777.50


FEDERAL HOME LOAN BANKS AA+ 5.850 AGCY BOND 07/24/2026 1,000,000.00 -4,460.00 1,005,777.50


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


UNITED STATES TREASURY AA+ 1.500 US GOV 08/15/2026 505,060.58 -49,279.33 456,739.13


UNITED STATES TREASURY AA+ 1.500 US GOV 08/15/2026 505,060.58 -49,279.33 456,739.13


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


MICROSOFT CORP AAA 3.300 CORP 02/06/2027 523,814.14 -49,293.14 477,041.83


MICROSOFT CORP AAA 3.300 CORP 02/06/2027 523,814.14 -49,293.14 477,041.83


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 2.180 AGCY BOND 02/16/2027 500,000.00 -45,154.00 456,208.50


FEDERAL FARM CREDIT BANKS FUNDING CORP AA+ 2.180 AGCY BOND 02/16/2027 500,000.00 -45,154.00 456,208.50


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


BERKSHIRE HATHAWAY FINANCE CORP AA 2.300 CORP 03/15/2027 498,022.31 -41,377.31 457,156.11


BERKSHIRE HATHAWAY FINANCE CORP AA 2.300 CORP 03/15/2027 498,022.31 -41,377.31 457,156.11
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04/01/2027


Summary


 


* Grouped by: Final Maturity.     * Groups Sorted by: Final Maturity.     * Weighted by: Market Value + Accrued.     * Holdings Displayed by: Lot.


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


OREGON ST DEPT ADMINISTRATIVE SVCS LOTTERY REV AA 3.321 MUNI 04/01/2027 498,167.49 -22,797.49 483,672.50


OREGON ST DEPT ADMINISTRATIVE SVCS LOTTERY REV AA 3.321 MUNI 04/01/2027 498,167.49 -22,797.49 483,672.50


Description Complex
Credit
Rating


Coupon Rate Security Type Final Maturity Book Value Net Unrealized Gain/Loss Market Value + Accrued


--- AA+ 2.634 --- 11/01/2024 41,870,128.48 -1,094,473.34 40,996,522.20
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