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FINANCE & AUDIT COMMITTEE MEETING 

AGENDA 
JPIA Executive Conference Room 

2100 Professional Drive, Roseville, CA 95661 
(800) 231-5742 - WWW.ACWAJPIA.COM 

Monday, March 20, 2017, 1:00 PM 
 
WebEx call-in:  (855) 749-4750; Access code: 800 223 673; Password: 1234 
This meeting shall consist of a simultaneous WebEx teleconference call at the ACWA JPIA, 
2100 Professional Drive, Roseville, CA 95661 and the following remote sites: 

• Corder – 10440 Ashford Street, Rancho Cucamonga 
• Ruettgers – 3200 Rio Mirada Drive, Bakersfield 

 
WELCOME 
 
CALL TO ORDER AND ANNOUNCEMENT OF QUORUM 
 
ANNOUNCEMENT RECORDING OF MEETING This meeting may be recorded to assist in 
preparation of minutes. Recordings will only be kept 30 days following the meeting, as 
mandated by the California Brown Act. 
 
EVACUATION PROCEDURES 
 
PUBLIC COMMENT Members of the public will be allowed to address the Finance & Audit 
Committee on any agenda item prior to the Committee's decision on the item. They will also 
be allowed to comment on any issues that they wish which may or may not be on the 
agenda. If anyone present wishes to be heard, please let the Chairman know. 
 
INTRODUCTIONS 
 
ADDITIONS TO OR DELETIONS FROM THE AGENDA 

 
Presenter    Page# 

Scaglione           * I. Approve the minutes of the last meeting of February 28, 2017. 1 
    
All II. Report on meetings attended on behalf of the JPIA.  
    
Meacham          * III. Long-term Investment Portfolio Update. 4 
    
deBernardi         * IV. Review and take action on the Proposed Operating Budget for 

Fiscal Year 2017-18. 
5 
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Preliminary Agenda-date issued: March 6, 2017 
Final Agenda-date issued: March 15, 2017  2 

Presenter    Page# 

Scaglione           *   V.   Announce next meeting date: August 29, 2017. 9 
   
    
ADJOURN 
*Related items enclosed. 

 
Americans With Disabilities Act – The JPIA conforms to the protections and prohibitions contained in Section 
202 of the Americans with Disabilities Act of 1990 and the Federal Rules and Regulations adopted in 
implementation thereof. A request for disability-related modification or accommodation, in order to participate in 
a public meeting of the JPIA, shall be made to: Cece Reynolds, Accountant II, ACWA JPIA, PO Box 619082, 
Roseville, CA 95661-9082; telephone (916) 786-5742. The JPIA’s normal business hours are Monday – Friday, 
7:30 a.m. to 4:30 p.m. (Government Code Section 54954.2, subdivision. (a)(1).) 
 
Written materials relating to an item on this Agenda that are distributed to the JPIA’s Finance & Audit 
Committee within 72 hours before it is to consider the item at its regularly scheduled meeting will be made 
available for public inspection at the JPIA, 2100 Professional Drive, Roseville, CA 95661-3700; telephone (916) 
786-5742. The JPIA’s normal business hours are Monday – Friday, 7:30 a.m. to 4:30 p.m. 
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Unapproved Minutes 

Finance & Audit Committee Meeting 
ACWA JPIA Executive Conference Room 

2100 Professional Drive 
Roseville, CA 95661 

(800) 231-5742 
February 28, 2017 

 
This meeting consisted of a simultaneous WebEx teleconference call at the ACWA 
JPIA, 2100 Professional Drive, Roseville, CA 95661 and the following remote sites: 

• Scaglione - 201 Vallecitos de Oro, San Marcos 
• Corder – 10440 Ashford Street, Rancho Cucamonga 
• Kilic – 3101 Forest Lake Road, Pebble Beach 
• Ruettgers – 3200 Rio Mirada Drive, Bakersfield 
• Smith – 3200 Rio Mirada Drive, Bakersfield 

MEMBERS PRESENT 
Chairman: Tom Scaglione, Vallecitos Water District (via WebEx) 
Carrie Corder, Cucamonga Valley Water District (via WebEx) 
Suha Kilic, Pebble Beach Community Services District (via WebEx) 
Kevin Phillips, Paradise Irrigation District 
Steve Ruettgers, Kern County Water Agency (via WebEx) 
Jim Smith, Wheeler Ridge Maricopa Water Storage District (via WebEx) 

MEMBERS ABSENT 
Dennis Michum, Glenn-Colusa Irrigation District 

STAFF PRESENT 
Chief Executive Officer/Secretary: Walter “Andy” Sells 
Carol Barake, Risk Management Program Manager 
Linda Craun, Administrative Assistant II 
David deBernardi, Director of Finance 
Cece Reynolds, Accountant II (Recording Secretary) 
Patricia Slaven, Director of Administration 
Sandra Smith, Employee Benefits Manager 
Dan Steele, Lead Accountant 
Dianna Sutton, Finance Manager 
Karen Thesing, Director of Insurance Services 

OTHERS IN ATTENDANCE 
David Drake, Rincon del Diablo Municipal Water District (via WebEx) 
E.G. “Jerry” Gladbach, Castaic Lake Water Agency (via WebEx) 
Bob Green, Gilbert Associates, Inc. 
Brent Hastey, ACWA Vice President, Yuba County Water Agency (via WebEx) 
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W.D. “Bill” Knutson, Yuima Municipal Water District (via WebEx) 
Melody McDonald, San Bernardino Valley Water Conservation District (via WebEx) 
Bruce Rupp, Humboldt Bay Municipal Water District (via WebEx) 
Kevin Wong, Gilbert Associates, Inc. 

WELCOME 
Chairman Scaglione welcomed everyone in attendance. 

CALL TO ORDER AND ANNOUNCEMENT OF QUORUM 
Chairman Scaglione called the meeting to order at 1:05 p.m. He announced there was a 
quorum. 

ANNOUNCEMENT RECORDING OF MINUTES 
Chairman Scaglione announced that the meeting would be recorded to assist in 
preparation of minutes. Recordings are only kept 30 days following the meeting, as 
mandated by the California Brown Act. 

EVACUATION PROCEDURES 
Mr. Sells reviewed the building evacuation procedures. 

PUBLIC COMMENT 
Chairman Scaglione noted that, as the agenda stated, members of the public would be 
allowed to address the Finance & Audit Committee on any agenda item prior to the 
Committee’s decision on that item. Comments on any issues on the agenda, or not on 
the agenda, were also welcomed. No comments were brought forward. 

INTRODUCTIONS 
Chairman Scaglione welcomed all in attendance. 

ADDITIONS TO OR DELETIONS FROM THE AGENDA 
Chairman Scaglione asked for any additions to, or deletions from, the agenda; none 
requested.  

APPROVAL OF MINUTES 
Chairman Scaglione called for approval of the minutes of the August 29, 2016 and 
October 4, 2016 meetings. 
 

M/S/C (Corder/Phillips) (Corder-Yes; Kilic-Yes; Phillips-Yes; Ruettgers-
Yes; Smith-Yes; Scaglione-Yes: That the Finance & Audit Committee 
approve the minutes of August 29, 2016 and October 4, 2016 meetings. 

AUDIT UPDATE FOR YEAR ENDING SEPTEMBER 30, 2016 
Mr. deBernardi relayed that each year, the JPIA provides for an independent audit of 
the JPIA’s financial statements. Mr. deBernardi introduced the JPIA’s new auditors, 
Kevin Wong and Bob Green from Gilbert Associates. Gilbert Associates performed the 
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annual audit of the JPIA for the fiscal year of October 1, 2015 through 
September 30, 2016. 
 
Historically the audit report is presented to the Finance & Audit Committee for review 
and input at the first meeting of the calendar year. 
 
Mr. Wong presented an overview of the audit process and the use of Suralink, a new 
cloud based tool being utilized to complete the audit. Mr. Wong praised the level of 
preparation by management and staff relaying that the JPIA was the most prepared of 
any previous client.  
 
The JPIA received an unmodified opinion. The drafted opinion stated that the financial 
statements presented fairly, in all material respects, the financial position of the JPIA as 
of September 30, 2016 and the results of its operations and cash flows for the year then 
ended in conformity with accounting principles generally accepted in the United States 
of America. 
 
As in the previous year, the JPIA prepared a Comprehensive Annual Financial Report 
(CAFR) in accordance with the Government Finance Officers Association (GFOA) 
standards. Management intends to submit this report to the GFOA for review in order to 
again obtain a Certificate of Achievement for Excellence in Financial Reporting. 
Consequently, the annual report has additional reports therein to meet these high 
standards. 
 
The auditors did not recommend any changes to the document and commended staff 
on the quality of reporting in the document. 
 
Mr. Wong, presented the audited financial statements. The Committee and Executive 
Committee members in attendance were given the opportunity to speak without staff 
present. Staff was excused from the meeting at 1:44 p.m. for a confidential discussion. 
 

M/S/C (Phillips/Corder) (Corder-Yes; Kilic-Yes; Phillips-Yes; Ruettgers-
Yes; Smith-Yes; Scaglione-Yes): That the Finance & Audit Committee 
approve the Audited Financial Statements for year ending 
September 30, 2016, and forward to the Executive Committee for 
approval, with final approval of the Board of Directors at Spring 
Conference. 

MISCELLANEOUS 

Future Agenda Items 
None stated. 
 
Availability for Upcoming Meeting(s) 
The next scheduled Finance & Audit Committee meeting is Monday, March 20, 2017. 
No conflicts were noted. 
 
The Finance & Audit Committee meeting adjourned at 1:51 p.m. 
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Prepared by: David deBernardi, Director of Finance       Date prepared: March 14, 2017 

ACWA JPIA 
Long-term Investment Portfolio Update 

March 20, 2017 
 

 
BACKGROUND 
In November 2008, Public Financial Management, Inc. (PFM) began managing 
approximately two-thirds of the JPIA’s investment portfolio.   
 
CURRENT SITUATION 
PFM will present a summary of the Investment Portfolio managed by them. This 
presentation will include commentary on the current market and thoughts about 
managing the investments going forward. 
 
RECOMMENDATION 
None, informational only. 
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Prepared by: David deBernardi, Director of Finance      Date prepared: March 14, 2017 

ACWA JPIA 
Proposed Operating Budget for Fiscal Year 10/1/2017-18 

March 20, 2017 
 

 
BACKGROUND 
In March of each year, a proposed operating budget is submitted to the Finance & Audit 
Committee and then to the Executive Committee for review. At the May conference, the 
proposed operating budget is presented for approval to the Board of Directors. The 
budget covers General & Administrative (G&A) Expenses for the fiscal year ending 
September 30, 2018.  
 
CURRENT SITUATION 
The most significant changes to the G&A budget for the fiscal year are computer 
equipment, software, office furniture, and external claims administration (lines 10 and 
30). Computer equipment software, office furniture encompasses increases due to 
Castlight and Ventiv software. Castlight is software used in the Employee Benefits 
Program to help users make informed decisions about pricing. Ventiv is software being 
customized for the JPIA to assist with the member database while integrating it with 
member districts. Collectively, these software programs make up just under $430,000 of 
the budget.  
 
The decrease of external claims administration (line 30) is due to the JPIA no longer 
expected to pay amount related to the Affordable Care Act which encompasses just 
under $300,000 in the previous budget.   
 
The overall increase in the operating budget is 2.5% (line 36). Salaries remain the 
largest line item in the budget. 
 
RECOMMENDATION 
That the Finance & Audit Committee approve the proposed Operating Budget for the 
fiscal year ending September 30, 2018 as presented and forward to the Executive 
Committee for approval, with final approval from the Board of Directors at Spring 
Conference. 
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ASSOCIATION OF CALIFORNIA WATER AGENCIES
JOINT POWERS INSURANCE AUTHORITY

GENERAL & ADMINISTRATIVE EXPENSES

APPROVED PROPOSED % OF
BUDGETED ACTUAL DIFFERENCE BUDGET BUDGET DIFFERENCE CHANGE
FYE 9/30/16 FYE 9/30/16 ACT - BUD FYE  9/30/17 FYE  9/30/18 2017 vs. 2018 17 vs. 18

ACWA JPIA STAFF SERVICES
1 Staff Salaries & Temporary Services 4,351,144$     4,570,028$      218,884$      4,466,377$     4,647,237$     180,860$          4.0%
2 Staff Employee Benefits 1,968,044       2,015,024        46,980          2,007,712       2,074,603       66,891              3.3%
3 Office Buildings 150,000          147,618           (2,382)           105,000          110,000          5,000                4.8%
4 Postage and Freight 52,000            48,450             (3,550)           60,000            51,000            (9,000)              -15.0%
5 Telephone Service 47,000            45,115             (1,885)           45,000            46,000            1,000                2.2%
6 JPIA Perspective Printing & Distribution 20,000            20,532             532               17,000            23,000            6,000                35.3%
7 Outside Printing 13,000            26,214             13,214          15,000            18,000            3,000                20.0%
8 JPIA Office Insurance 12,000            3,905               (8,095)           12,000            9,000              (3,000)              -25.0%
9 General Office Supplies 31,000            38,531             7,531            35,000            36,000            1,000                2.9%

10 Computer Equipment Software, Office Furniture 814,000          1,220,764        406,764        1,000,000       1,180,000       180,000            18.0%
11 Dues, Subscriptions, & Misc. Publications 55,000            110,968           55,968          70,000            100,000          30,000              42.9%
12 Staff Ed/Training Seminars & Coursework Reimbs 25,000            74,782             49,782          30,000            55,000            25,000              83.3%
13 Depreciation on Capital Assets 265,000          268,085           3,085            245,000          243,000          (2,000)              -0.8%
14 Staff Travel Related Expenses 105,000          70,892             (34,108)         95,000            75,000            (20,000)            -21.1%
15 Staff Risk Assessment Travel Related Expenses 35,000            36,788             1,788            38,000            38,000            -                   0.0%
16 Member Informational Workshops 110,000          56,511             (53,489)         94,000            60,000            (34,000)            -36.2%
17 Lending Library 10,000            10,045             45                 12,000            11,000            (1,000)              -8.3%
18 Member Safety & Loss Control Incentive Awards 6,000              6,734               734               6,000              6,000              0                       0.0%
19   Total ACWA/JPIA Staff Services 8,069,188       8,770,986        701,798        8,353,089       8,782,840       429,751            5.1%

COMMITTEES & BD. OF DIRECTORS' SERVICES
20 Executive Committee Member Expenses 150,000          153,926           3,926            142,000          150,000          8,000                5.6%
21 Finance/Audit Committee & Committee Expenses 50,000            44,440             (5,560)           52,000            50,000            (2,000)              -3.8%
22 Semi-Annual ACWA Conf. & Bd of Directors' Expense 100,000          127,000           27,000          90,000            125,000          35,000              38.9%
23     Total Committees & Board of Directors' Services 300,000          325,366           25,366          284,000          325,000          41,000              14.4%

EXTERNAL CONSULTING AND PROF. SERVICES
24 Insurance Program Actuarial Analysis 27,000            23,479             (3,521)           29,000            29,000            0                       0.0%
25 Consulting Services 3,000              95,293             92,293          3,500              20,000            16,500              471.4%
26 Occu-Med 90,000            84,338             (5,662)           90,000            90,000            0                       0.0%
27 Target Solutions 124,000          128,350           4,350            126,000          127,000          1,000                0.8%
28 General Legal/Attorney Services 21,000            1,252               (19,748)         15,000            2,500              (12,500)            -83.3%
29 Specific Claims & Coverage Related Legal Fees 50,000            49,169             (831)              50,000            50,000            0                       0.0%
30 External Claims Administration 195,000          621,314           426,314        500,000          265,000          (235,000)          -47.0%
31 ACWA/JPIA Financial Audit 50,000            28,440             (21,560)         51,000            46,800            (4,200)              -8.2%
32 Insurance Programs Claims Audits 0                     -                  (0)                  3,000              3,000              (0)                     0.0%
33 Personnel Consulting Services -                      -                  -                0                     0                     (0)                     0.0%
34     Total External Consulting / Professional Services 560,000          1,031,635        471,635        867,500          633,300          (234,200)          -27.0%

35 PROGRAM DEVELOPMENT / CONTINGENCIES 100,000          0                      (100,000)       100,000          100,000          0                       0.0%

36 TOTAL GENERAL & ADMINISTRATIVE EXPENSES 9,029,188$     10,127,987$    1,098,799$   9,604,589$     9,841,140$     236,551$          2.5%
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PERCENT OF GROSS PAYROLL

PROPOSED PROPOSED DOLLAR PERCENT BUDGETED PROPOSED PERCENT
2016-2017 2017-2018 DIFFERENCE CHANGE 2016-2017 2017-2018 DIFFERENCE CHANGE

SALARIES 4,466,377$  4,647,237$   180,860$     4.05%

PERS 589,581$     571,994$      (17,587)$      -2.98% 13.20% 12.31% -0.89% -6.74%

MEDICARE 62,491         64,985          2,494           3.99% 1.40% 1.40% 0.00% 0.00%

MEDICAL 1,134,689    1,227,964     93,275         8.22% 25.41% 26.42% 1.01% 3.97%

DENTAL 52,289         51,183          (1,106)          -2.12% 1.17% 1.10% -0.07% -5.98%

LIFE 53,254         40,931          (12,323)        -23.14% 1.19% 0.88% -0.31% -26.05%

DISABILITY 45,027         42,079          (2,948)          -6.55% 1.01% 0.91% -0.10% -9.90%

EMP.ASSIST.PROG. 1,396           1,396           -                  0.00% 0.03% 0.03% 0.00% 0.00%

WORK COMP 45,696         47,547          1,851           4.05% 1.02% 1.02% 0.00% 0.00%

VISION 11,289         11,524          235              2.08% 0.25% 0.25% 0.00% 0.00%

UNEMPLOYMENT 12,000         15,000          3,000           25.00% 0.27% 0.32% 0.05% 18.52%

TOTAL STAFF EE BENEFITS 2,007,712$  2,074,603$   66,891$       3.33% 45.0% 44.6% -0.31% -0.69%

ACWA JPIA
2017-2018  BUDGET WORK PAPERS - BENEFITS COMPARISON
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Salaries
47%

Benefits
21%

Other Services
21%

Committees Expense
3%

Professional Services
8%

ACWA JPIA
General & Administrative Expenses

Fiscal year September 30, 2018

Salaries Benefits Other Services Committees Expense Professional Services
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JPIA MEETING & CONFERENCE CALENDAR – 2017 
 

Date Prepared: 3/6/17 

MEETING 
DATES 

BOARD OF 
DIRECTORS 

 

EXECUTIVE 

 

PERSONNEL 

 FINANCE 
& 

AUDIT 

 P R O G R A M S   
RISK 
MGMT Emp. 

Benefits Liability Property Work 
Comp 

FEB 7   8:30 AM            

FEB 28       1:00 PM        

MAR 20       1:00 PM     3:00 PM   

MAR 21   8:30 AM            

APR 4         1:00 PM 9:00 AM     

APR 20     TBD          

MAY 8 1:30 PM  10:15 AM           8:30 AM 
MAY 9 ACWA CONFERENCE MAY 9 TO 12 – MONTEREY 

MAY 31   11:00 AM            

JUN 27   1:00 PM      9:00 AM      

JUL 20     11:00 AM 
ONTARIO          

AUG 29     10:00 AM  1:00 PM   3:00 PM     

AUG 30   8:30 AM            
SEP 12 CAJPA CONFERENCE SEPTEMBER 12 TO 15 – SOUTH LAKE T AHOE CA 
OCT 31   11:00 AM  9:00 AM          
NOV 27 

ANAHEIM 1:30 PM  10:15 AM            

NOV 28 ACWA CONFERENCE NOVEMBER 28 TO DECEMBER 1 – ANAHEIM 
 
 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
JPIA CLOSED 2/16 20   29  4  4  23/24 25/26 
MGR MEETINGS 6 3 3 7 1 5 3 7 4 2 6 4 
STAFF Q&A 11 8 8 12 18 14 12 9 6 11 15 7 
RM @ JPIA  8-9  12-13  14-15  9-10  11-12  7-8 
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PFM Asset 
Management 
LLC

601 South Figueroa 
Suite 4500
Los Angeles, CA 
90017

(213) 489- 4075
pfm.com
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For the Month Ending December 31, 2016Managed Account Detail of Securities Held

ACWA JPIA - Combined Portfolio

Dated Date/Coupon/Maturity CUSIP Rating Rating Date Date Cost at Cost Interest Cost Value

Security Type/Description S&P Moody's Original YTM Accrued Amortized MarketTrade Settle

Par

U.S. Treasury Bond / Note

US TREASURY NOTES

DTD 06/02/2014 1.500% 05/31/2019

 276,267.48  277,854.34  362.64  278,007.81 11/14/1611/10/16AaaAA+ 275,000.00 912828WL0 1.06

US TREASURY NOTES

DTD 06/02/2014 1.500% 05/31/2019

 582,673.22  586,020.06  764.84  586,343.75 11/14/1611/10/16AaaAA+ 580,000.00 912828WL0 1.06

US TREASURY NOTES

DTD 11/30/2012 1.000% 11/30/2019

 350,729.00  350,522.16  312.09  348,149.61 05/29/1505/28/15AaaAA+ 355,000.00 912828UB4 1.44

US TREASURY NOTES

DTD 11/30/2012 1.000% 11/30/2019

 454,465.74  454,197.73  404.40  451,123.44 05/29/1505/28/15AaaAA+ 460,000.00 912828UB4 1.44

US TREASURY NOTES

DTD 02/28/2013 1.250% 02/29/2020

 223,206.98  223,495.55  955.63  222,881.84 09/03/1509/02/15AaaAA+ 225,000.00 912828UQ1 1.47

US TREASURY NOTES

DTD 02/28/2013 1.250% 02/29/2020

 818,425.58  819,483.68  3,503.97  817,233.40 09/03/1509/02/15AaaAA+ 825,000.00 912828UQ1 1.47

US TREASURY NOTES

DTD 02/28/2013 1.250% 02/29/2020

 892,827.90  898,166.82  3,822.51  897,468.75 10/09/1510/08/15AaaAA+ 900,000.00 912828UQ1 1.32

US TREASURY NOTES

DTD 02/28/2013 1.250% 02/29/2020

 1,512,847.28  1,510,900.29  6,477.04  1,505,937.50 11/09/1511/05/15AaaAA+ 1,525,000.00 912828UQ1 1.55

US TREASURY NOTES

DTD 02/28/2013 1.250% 02/29/2020

 2,628,882.15  2,625,498.87  11,255.18  2,616,875.00 11/09/1511/05/15AaaAA+ 2,650,000.00 912828UQ1 1.55

US TREASURY NOTES

DTD 03/31/2015 1.375% 03/31/2020

 114,398.09  116,220.87  404.00  116,410.55 06/27/1606/22/16AaaAA+ 115,000.00 912828J84 1.04

US TREASURY NOTES

DTD 03/31/2015 1.375% 03/31/2020

 164,136.39  166,818.53  579.65  167,101.17 06/27/1606/22/16AaaAA+ 165,000.00 912828J84 1.03

US TREASURY NOTES

DTD 03/31/2015 1.375% 03/31/2020

 213,874.69  217,282.49  755.31  217,637.11 06/27/1606/22/16AaaAA+ 215,000.00 912828J84 1.04

US TREASURY NOTES

DTD 03/31/2015 1.375% 03/31/2020

 298,429.80  303,306.42  1,053.91  303,820.31 06/27/1606/22/16AaaAA+ 300,000.00 912828J84 1.03

US TREASURY NOTES

DTD 03/31/2015 1.375% 03/31/2020

 368,063.42  373,643.23  1,299.83  374,205.86 06/28/1606/23/16AaaAA+ 370,000.00 912828J84 1.07



For the Month Ending December 31, 2016Managed Account Detail of Securities Held

ACWA JPIA - Combined Portfolio

Dated Date/Coupon/Maturity CUSIP Rating Rating Date Date Cost at Cost Interest Cost Value

Security Type/Description S&P Moody's Original YTM Accrued Amortized MarketTrade Settle

Par

U.S. Treasury Bond / Note

US TREASURY NOTES

DTD 03/31/2015 1.375% 03/31/2020

 674,451.35  684,675.98  2,381.85  685,706.95 06/28/1606/23/16AaaAA+ 678,000.00 912828J84 1.07

US TREASURY NOTES

DTD 07/31/2013 2.000% 07/31/2020

 734,374.25  735,610.77  6,067.93  738,678.71 12/04/1512/01/15AaaAA+ 725,000.00 912828VP2 1.58

US TREASURY NOTES

DTD 07/31/2013 2.000% 07/31/2020

 962,283.50  963,903.76  7,951.09  967,923.83 12/04/1512/01/15AaaAA+ 950,000.00 912828VP2 1.58

US TREASURY NOTES

DTD 09/03/2013 2.125% 08/31/2020

 1,422,640.80  1,419,171.15  10,108.43  1,424,226.56 12/30/1512/28/15AaaAA+ 1,400,000.00 912828VV9 1.74

US TREASURY NOTES

DTD 09/03/2013 2.125% 08/31/2020

 3,023,111.70  3,015,738.70  21,480.40  3,026,481.45 12/30/1512/28/15AaaAA+ 2,975,000.00 912828VV9 1.74

US TREASURY NOTES

DTD 11/15/2010 2.625% 11/15/2020

 1,323,000.32  1,348,177.64  4,362.43  1,359,400.00 05/06/1605/03/16AaaAA+ 1,280,000.00 912828PC8 1.21

US TREASURY NOTES

DTD 11/15/2010 2.625% 11/15/2020

 2,361,762.29  2,406,707.74  7,787.62  2,426,741.40 05/06/1605/03/16AaaAA+ 2,285,000.00 912828PC8 1.21

US TREASURY NOTE

DTD 12/02/2013 2.000% 11/30/2020

 1,465,010.40  1,484,370.06  2,549.45  1,491,404.30 03/04/1603/02/16AaaAA+ 1,450,000.00 912828A42 1.38

US TREASURY NOTE

DTD 12/02/2013 2.000% 11/30/2020

 2,273,292.00  2,303,332.85  3,956.04  2,314,248.05 03/04/1603/02/16AaaAA+ 2,250,000.00 912828A42 1.38

US TREASURY NOTES

DTD 12/31/2013 2.375% 12/31/2020

 845,141.55  860,048.60  54.13  866,443.36 03/31/1603/30/16AaaAA+ 825,000.00 912828A83 1.28

US TREASURY NOTES

DTD 12/31/2013 2.375% 12/31/2020

 1,690,283.10  1,720,097.20  108.25  1,732,886.72 03/31/1603/30/16AaaAA+ 1,650,000.00 912828A83 1.28

US TREASURY NOTES

DTD 02/28/2014 2.000% 02/28/2021

 685,418.92  709,841.70  4,620.99  713,256.25 07/08/1607/06/16AaaAA+ 680,000.00 912828B90 0.92

US TREASURY NOTES

DTD 02/28/2014 2.000% 02/28/2021

 2,141,934.13  2,218,255.33  14,440.61  2,228,925.78 07/08/1607/06/16AaaAA+ 2,125,000.00 912828B90 0.92

US TREASURY NOTES

DTD 03/31/2016 1.250% 03/31/2021

 97,691.40  101,140.00  319.37  101,273.44 06/29/1606/27/16AaaAA+ 100,000.00 912828Q37 0.98
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U.S. Treasury Bond / Note

US TREASURY NOTES

DTD 03/31/2016 1.250% 03/31/2021

 312,612.48  323,648.00  1,021.98  324,075.00 06/29/1606/27/16AaaAA+ 320,000.00 912828Q37 0.98

US TREASURY NOTES

DTD 03/31/2016 1.250% 03/31/2021

 683,839.80  706,759.75  2,235.58  707,410.16 08/01/1608/01/16AaaAA+ 700,000.00 912828Q37 1.02

US TREASURY NOTES

DTD 06/02/2014 2.000% 05/31/2021

 1,106,746.30  1,136,851.18  1,934.07  1,139,531.25 09/02/1609/01/16AaaAA+ 1,100,000.00 912828WN6 1.22

US TREASURY NOTES

DTD 06/02/2014 2.000% 05/31/2021

 2,716,559.10  2,791,238.21  4,747.25  2,797,875.00 09/02/1609/01/16AaaAA+ 2,700,000.00 912828WN6 1.21

US TREASURY NOTES

DTD 09/02/2014 2.000% 08/31/2021

 702,788.80  725,011.44  4,756.91  726,277.34 10/05/1610/03/16AaaAA+ 700,000.00 912828D72 1.21

US TREASURY NOTES

DTD 09/02/2014 2.000% 08/31/2021

 1,330,278.80  1,328,879.08  9,004.14  1,328,933.59 12/05/1612/01/16AaaAA+ 1,325,000.00 912828D72 1.93

US TREASURY NOTES

DTD 09/02/2014 2.000% 08/31/2021

 1,355,378.40  1,398,236.35  9,174.03  1,400,677.73 10/05/1610/03/16AaaAA+ 1,350,000.00 912828D72 1.21

US TREASURY NOTES

DTD 09/02/2014 2.000% 08/31/2021

 2,509,960.00  2,507,319.03  16,988.95  2,507,421.88 12/05/1612/01/16AaaAA+ 2,500,000.00 912828D72 1.93

 168,002.50  39,317,787.11  39,812,425.56  1.39  39,912,994.85  39,028,000.00 Security Type Sub-Total

Supra-National Agency Bond / Note

INTER-AMERICAN DEVELOPMENT BANK

DTD 04/12/2016 1.000% 05/13/2019

 586,672.98  593,627.16  793.33  593,215.00 04/12/1604/05/16AaaAAA 595,000.00 458182DX7 1.10

INTER-AMERICAN DEVELOPMENT BANK

DTD 04/12/2016 1.000% 05/13/2019

 1,084,605.50  1,097,461.97  1,466.67  1,096,700.00 04/12/1604/05/16AaaAAA 1,100,000.00 458182DX7 1.10

 2,260.00  1,671,278.48  1,691,089.13  1.10  1,689,915.00  1,695,000.00 Security Type Sub-Total

Municipal Bond / Note

CA EARTHQUAKE AUTH TXBL REV BONDS

DTD 11/06/2014 1.824% 07/01/2017

 225,643.50  225,000.00  2,052.00  225,000.00 11/06/1410/29/14A3NR 225,000.00 13017HAD8 1.82
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CA EARTHQUAKE AUTH TXBL REV BONDS

DTD 11/06/2014 1.824% 07/01/2017

 416,186.90  415,000.00  3,784.80  415,000.00 11/06/1410/29/14A3NR 415,000.00 13017HAD8 1.82

UNIV OF CAL TXBL REV BONDS

DTD 04/10/2014 1.904% 05/15/2018

 100,828.00  100,000.00  243.29  100,000.00 04/10/1404/04/14Aa2AA 100,000.00 91412GUV5 1.90

UNIV OF CAL TXBL REV BONDS

DTD 04/10/2014 1.904% 05/15/2018

 262,152.80  260,000.00  632.55  260,000.00 04/10/1404/04/14Aa2AA 260,000.00 91412GUV5 1.90

CT ST TXBL GO BONDS

DTD 03/25/2015 1.974% 03/15/2019

 240,650.40  240,380.28  1,394.96  240,674.40 03/25/1503/16/15Aa3AA- 240,000.00 20772JZK1 1.90

CT ST TXBL GO BONDS

DTD 03/25/2015 1.974% 03/15/2019

 451,219.50  450,713.02  2,615.55  451,264.50 03/25/1503/16/15Aa3AA- 450,000.00 20772JZK1 1.90

 10,723.15  1,696,681.10  1,691,093.30  1.87  1,691,938.90  1,690,000.00 Security Type Sub-Total

Federal Agency Collateralized Mortgage Obligation

FNMA SERIES 2015-M1 ASQ2

DTD 01/15/2015 1.626% 02/01/2018

 208,714.83  208,764.23  282.14  210,300.80 01/30/1501/15/15AaaAA+ 208,220.14 3136AMKW8 1.26

FNMA SERIES 2015-M1 ASQ2

DTD 01/15/2015 1.626% 02/01/2018

 381,131.42  381,221.62  515.21  384,027.51 01/30/1501/15/15AaaAA+ 380,228.07 3136AMKW8 1.26

FNMA SERIES 2015-M7 ASQ2

DTD 04/01/2015 1.550% 04/01/2018

 200,114.68  200,679.32  258.33  201,999.28 04/30/1504/15/15AaaAA+ 200,000.00 3136ANJY4 0.83

FNMA SERIES 2015-M7 ASQ2

DTD 04/01/2015 1.550% 04/01/2018

 365,209.29  366,239.77  471.46  368,648.69 04/30/1504/15/15AaaAA+ 365,000.00 3136ANJY4 0.83

FNMA SERIES 2015-M15 ASQ2

DTD 11/01/2015 1.898% 01/01/2019

 180,640.84  181,054.47  284.71  181,799.98 11/30/1511/06/15AaaAA+ 180,000.00 3136AQSW1 1.20

FNMA SERIES 2015-M15 ASQ2

DTD 11/01/2015 1.898% 01/01/2019

 336,192.67  336,962.50  1,060.05  338,349.97 11/30/1511/06/15AaaAA+ 335,000.00 3136AQSW1 1.20

FANNIE MAE SERIES 2015-M13 ASQ2

DTD 10/01/2015 1.646% 09/01/2019

 389,531.26  392,550.49  534.95  393,905.42 10/30/1510/07/15AaaAA+ 390,000.00 3136AQDQ0 1.08

FANNIE MAE SERIES 2015-M13 ASQ2

DTD 10/01/2015 1.646% 09/01/2019

 724,128.62  729,741.30  994.46  732,260.08 10/30/1510/07/15AaaAA+ 725,000.00 3136AQDQ0 1.08
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Federal Agency Collateralized Mortgage Obligation

 4,401.31  2,785,663.61  2,797,213.70  1.09  2,811,291.73  2,783,448.21 Security Type Sub-Total

Federal Agency Bond / Note

FHLB NOTES

DTD 07/08/2016 0.625% 08/07/2018

 396,820.80  398,786.64  1,000.00  398,496.00 08/12/1608/11/16AaaAA+ 400,000.00 3130A8PK3 0.82

FHLB NOTES

DTD 07/08/2016 0.625% 08/07/2018

 1,190,462.40  1,196,891.35  3,000.00  1,196,088.00 08/01/1608/01/16AaaAA+ 1,200,000.00 3130A8PK3 0.79

FHLB NOTES

DTD 07/08/2016 0.625% 08/07/2018

 1,413,674.10  1,420,677.42  3,562.50  1,419,642.00 08/12/1608/11/16AaaAA+ 1,425,000.00 3130A8PK3 0.82

FHLMC REFERENCE NOTE

DTD 09/16/2016 0.875% 10/12/2018

 556,956.40  559,793.20  1,429.17  559,759.20 09/16/1609/15/16AaaAA+ 560,000.00 3137EAED7 0.90

FANNIE MAE GLOBAL NOTES

DTD 10/01/2013 1.625% 11/27/2018

 327,449.85  325,004.77  498.78  325,009.75 06/19/1406/16/14AaaAA+ 325,000.00 3135G0YT4 1.62

FANNIE MAE GLOBAL NOTES

DTD 10/01/2013 1.625% 11/27/2018

 1,078,065.66  1,074,803.84  1,642.15  1,080,165.00 10/23/1410/22/14AaaAA+ 1,070,000.00 3135G0YT4 1.39

FANNIE MAE GLOBAL NOTES

DTD 10/01/2013 1.625% 11/27/2018

 1,158,668.70  1,155,163.01  1,764.93  1,160,925.00 10/23/1410/22/14AaaAA+ 1,150,000.00 3135G0YT4 1.39

FANNIE MAE GLOBAL NOTES

DTD 10/01/2013 1.625% 11/27/2018

 1,209,045.60  1,200,017.62  1,841.67  1,200,036.00 06/19/1406/16/14AaaAA+ 1,200,000.00 3135G0YT4 1.62

FHLB NOTES

DTD 12/08/2016 1.250% 01/16/2019

 499,825.50  499,980.00  399.31  499,980.00 12/08/1612/07/16AaaAA+ 500,000.00 3130AAE46 1.25

FHLB NOTES

DTD 12/08/2016 1.250% 01/16/2019

 624,781.88  624,975.00  499.13  624,975.00 12/08/1612/07/16AaaAA+ 625,000.00 3130AAE46 1.25

FNMA BENCHMARK NOTE

DTD 02/23/2016 1.000% 02/26/2019

 188,818.77  190,406.66  659.72  190,480.70 08/08/1608/05/16AaaAA+ 190,000.00 3135G0J53 0.90

FNMA BENCHMARK NOTE

DTD 02/23/2016 1.000% 02/26/2019

 327,948.39  330,706.30  1,145.83  330,834.90 08/08/1608/05/16AaaAA+ 330,000.00 3135G0J53 0.90
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FNMA BENCHMARK NOTE

DTD 02/23/2016 1.000% 02/26/2019

 1,068,316.73  1,073,176.23  3,732.64  1,072,463.00 02/23/1602/19/16AaaAA+ 1,075,000.00 3135G0J53 1.08

FNMA BENCHMARK NOTE

DTD 02/23/2016 1.000% 02/26/2019

 1,962,721.43  1,971,649.35  6,857.64  1,970,339.00 02/23/1602/19/16AaaAA+ 1,975,000.00 3135G0J53 1.08

FNMA NOTES

DTD 05/12/2014 1.750% 06/20/2019

 1,515,729.00  1,497,151.92  802.08  1,494,585.00 09/09/1409/09/14AaaAA+ 1,500,000.00 3135G0ZE6 1.83

FHLB GLOBAL NOTE

DTD 06/03/2016 1.125% 06/21/2019

 1,382,088.12  1,389,523.63  434.38  1,389,416.20 06/03/1606/02/16AaaAA+ 1,390,000.00 3130A8DB6 1.14

FNMA BENCHMARK NOTE

DTD 08/02/2016 0.875% 08/02/2019

 986,109.00  999,430.04  3,621.53  999,340.00 08/02/1608/01/16AaaAA+ 1,000,000.00 3135G0N33 0.90

FNMA BENCHMARK NOTE

DTD 08/02/2016 0.875% 08/02/2019

 1,060,067.18  1,073,440.27  3,893.14  1,073,194.00 08/02/1607/29/16AaaAA+ 1,075,000.00 3135G0N33 0.93

FNMA BENCHMARK NOTE

DTD 08/02/2016 0.875% 08/02/2019

 1,898,259.83  1,922,207.00  6,971.44  1,921,766.00 08/02/1607/29/16AaaAA+ 1,925,000.00 3135G0N33 0.93

FHLB GLOBAL NOTE

DTD 08/04/2016 0.875% 08/05/2019

 818,253.01  828,620.61  2,965.52  828,406.40 08/04/1608/03/16AaaAA+ 830,000.00 3130A8Y72 0.94

FHLB GLOBAL NOTE

DTD 08/04/2016 0.875% 08/05/2019

 1,725,232.25  1,747,091.64  6,252.60  1,746,640.00 08/04/1608/03/16AaaAA+ 1,750,000.00 3130A8Y72 0.94

FHLB NOTES

DTD 11/17/2016 1.375% 11/15/2019

 841,631.83  844,813.40  1,420.07  844,805.65 11/17/1611/16/16AaaAA+ 845,000.00 3130AA3R7 1.38

FHLB NOTES

DTD 11/17/2016 1.375% 11/15/2019

 1,085,655.26  1,089,759.30  1,831.81  1,089,749.30 11/17/1611/16/16AaaAA+ 1,090,000.00 3130AA3R7 1.38

FHLB GLOBAL NOTE

DTD 07/14/2016 1.125% 07/14/2021

 1,037,654.50  1,069,049.43  5,610.16  1,068,462.93 07/15/1607/14/16AaaAA+ 1,075,000.00 3130A8QS5 1.25

FHLB GLOBAL NOTE

DTD 07/14/2016 1.125% 07/14/2021

 1,882,257.00  1,939,205.93  10,176.56  1,938,142.05 07/15/1607/14/16AaaAA+ 1,950,000.00 3130A8QS5 1.25

FNMA NOTES

DTD 08/19/2016 1.250% 08/17/2021

 202,958.70  209,332.75  962.50  209,281.59 08/19/1608/17/16AaaAA+ 210,000.00 3135G0N82 1.32
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FNMA NOTES

DTD 08/19/2016 1.250% 08/17/2021

 357,593.90  368,824.37  1,695.83  368,734.23 08/19/1608/17/16AaaAA+ 370,000.00 3135G0N82 1.32

FNMA NOTES

DTD 08/19/2016 1.250% 08/17/2021

 666,864.30  687,404.47  3,162.50  687,205.50 08/19/1608/17/16AaaAA+ 690,000.00 3135G0N82 1.33

FNMA NOTES

DTD 08/19/2016 1.250% 08/17/2021

 1,164,596.35  1,200,467.22  5,522.92  1,200,119.75 08/19/1608/17/16AaaAA+ 1,205,000.00 3135G0N82 1.33

 83,356.51  28,628,506.44  28,888,353.37  1.17  28,889,042.15  28,930,000.00 Security Type Sub-Total

Corporate Note

JOHN DEERE CAPITAL CORP NOTES

DTD 06/12/2014 1.125% 06/12/2017

 409,976.22  409,970.87  243.44  409,807.30 06/12/1406/09/14A2A 410,000.00 24422ESN0 1.14

CHEVRON CORP (CALLABLE) GLOBAL NOTES

DTD 12/05/2012 1.104% 12/05/2017

 249,435.00  250,237.28  199.33  251,352.50 12/05/1211/29/12Aa2AA- 250,000.00 166764AA8 0.99

CHEVRON CORP (CALLABLE) GLOBAL NOTES

DTD 12/05/2012 1.104% 12/05/2017

 419,050.80  420,000.00  334.88  420,000.00 12/05/1211/28/12Aa2AA- 420,000.00 166764AA8 1.10

TOYOTA MOTOR CREDIT CORP NOTE

DTD 01/12/2015 1.450% 01/12/2018

 200,058.00  199,904.50  1,361.39  199,726.00 01/12/1501/07/15Aa3AA- 200,000.00 89236TCA1 1.50

IBM CORP GLOBAL NOTES

DTD 02/08/2013 1.250% 02/08/2018

 329,610.93  329,657.97  1,638.54  328,488.60 02/08/1302/05/13Aa3AA- 330,000.00 459200HK0 1.35

IBM CORP GLOBAL NOTES

DTD 02/08/2013 1.250% 02/08/2018

 848,997.85  849,119.03  4,220.49  846,107.00 02/08/1302/05/13Aa3AA- 850,000.00 459200HK0 1.35

BERKSHIRE HATHAWAY GLOBAL NOTE

DTD 02/11/2013 1.550% 02/09/2018

 320,645.12  319,898.51  1,956.44  319,555.20 02/11/1301/29/13Aa2AA 320,000.00 084670BH0 1.58

BERKSHIRE HATHAWAY GLOBAL NOTE

DTD 02/11/2013 1.550% 02/09/2018

 851,713.60  849,730.42  5,196.81  848,818.50 02/11/1301/29/13Aa2AA 850,000.00 084670BH0 1.58

EXXON MOBIL CORP NOTES

DTD 03/06/2015 1.305% 03/06/2018

 849,798.55  850,000.00  3,543.44  850,000.00 03/06/1503/04/15AaaAA+ 850,000.00 30231GAL6 1.31

EXXON MOBIL CORP NOTES

DTD 03/06/2015 1.305% 03/06/2018

 1,574,626.73  1,575,000.00  6,565.78  1,575,000.00 03/06/1503/04/15AaaAA+ 1,575,000.00 30231GAL6 1.31
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APPLE INC GLOBAL NOTES

DTD 05/03/2013 1.000% 05/03/2018

 283,931.25  284,712.90  459.17  283,948.35 05/03/1304/30/13Aa1AA+ 285,000.00 037833AJ9 1.08

APPLE INC GLOBAL NOTES

DTD 05/03/2013 1.000% 05/03/2018

 821,906.25  824,168.92  1,329.17  821,955.75 05/03/1304/30/13Aa1AA+ 825,000.00 037833AJ9 1.08

BOEING CO GLOBAL NOTES

DTD 05/03/2013 0.950% 05/15/2018

 348,425.00  348,497.77  424.86  344,662.50 05/20/1305/15/13A2A 350,000.00 097023BE4 1.27

BOEING CO GLOBAL NOTES

DTD 05/03/2013 0.950% 05/15/2018

 1,493,250.00  1,493,561.88  1,820.83  1,477,125.00 05/20/1305/15/13A2A 1,500,000.00 097023BE4 1.27

BANK OF NEW YORK MELLON CORP 

(CALLABLE)

DTD 05/29/2015 1.600% 05/22/2018

 450,189.90  449,980.61  780.00  449,959.50 05/29/1505/22/15A1A 450,000.00 06406HDB2 1.60

BANK OF NEW YORK MELLON CORP 

(CALLABLE)

DTD 05/29/2015 1.600% 05/22/2018

 800,337.60  799,965.52  1,386.67  799,928.00 05/29/1505/22/15A1A 800,000.00 06406HDB2 1.60

CHEVRON CORP GLOBAL NOTES

DTD 06/24/2013 1.718% 06/24/2018

 411,255.42  410,000.00  136.96  410,000.00 06/24/1306/17/13Aa2AA- 410,000.00 166764AE0 1.72

CHEVRON CORP GLOBAL NOTES

DTD 06/24/2013 1.718% 06/24/2018

 1,188,628.47  1,185,000.00  395.86  1,185,000.00 06/24/1306/17/13Aa2AA- 1,185,000.00 166764AE0 1.72

CISCO SYSTEMS INC GLOBAL NOTES

DTD 03/03/2014 2.125% 03/01/2019

 303,953.40  301,404.84  2,125.00  302,850.00 09/04/1408/29/14A1AA- 300,000.00 17275RAR3 1.90

CISCO SYSTEMS INC GLOBAL NOTES

DTD 03/03/2014 2.125% 03/01/2019

 557,247.90  553,243.14  3,895.83  555,164.50 09/04/1509/01/15A1AA- 550,000.00 17275RAR3 1.85

CISCO SYSTEMS INC GLOBAL NOTES

DTD 03/03/2014 2.125% 03/01/2019

 729,488.16  723,371.62  5,100.00  726,840.00 09/04/1408/29/14A1AA- 720,000.00 17275RAR3 1.90

CISCO SYSTEMS INC GLOBAL NOTES

DTD 03/03/2014 2.125% 03/01/2019

 861,201.30  855,012.13  6,020.83  857,981.50 09/04/1509/01/15A1AA- 850,000.00 17275RAR3 1.85

GOLDMAN SACHS GRP INC CORP NT 

(CALLABLE)

DTD 04/25/2016 2.000% 04/25/2019

 54,781.54  54,881.12  201.67  54,847.10 04/25/1604/20/16A3BBB+ 55,000.00 38141GVT8 2.10
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GOLDMAN SACHS GRP INC CORP NT 

(CALLABLE)

DTD 04/25/2016 2.000% 04/25/2019

 104,582.94  104,773.05  385.00  104,708.10 04/25/1604/20/16A3BBB+ 105,000.00 38141GVT8 2.10

GOLDMAN SACHS GRP INC CORP NT 

(CALLABLE)

DTD 04/25/2016 2.000% 04/25/2019

 373,510.50  374,813.36  1,375.00  374,760.00 04/26/1604/21/16A3BBB+ 375,000.00 38141GVT8 2.02

GOLDMAN SACHS GRP INC CORP NT 

(CALLABLE)

DTD 04/25/2016 2.000% 04/25/2019

 697,219.60  699,651.60  2,566.67  699,552.00 04/26/1604/21/16A3BBB+ 700,000.00 38141GVT8 2.02

CITIGROUP INC CORP NOTES

DTD 06/09/2016 2.050% 06/07/2019

 164,377.13  164,929.81  225.50  164,914.20 06/09/1606/02/16Baa1BBB+ 165,000.00 172967KS9 2.07

CITIGROUP INC CORP NOTES

DTD 06/09/2016 2.050% 06/07/2019

 298,867.50  299,872.38  410.00  299,844.00 06/09/1606/02/16Baa1BBB+ 300,000.00 172967KS9 2.07

GENERAL ELECTRIC CAPITAL CORP NOTES

DTD 08/07/2009 6.000% 08/07/2019

 276,216.25  276,934.79  6,000.00  294,007.50 04/15/1504/10/15A1AA- 250,000.00 36962G4D3 1.74

AMERICAN HONDA FINANCE GLOBAL NOTES

DTD 09/09/2014 2.250% 08/15/2019

 858,276.45  849,138.97  7,225.00  848,427.50 09/09/1409/04/14A1A+ 850,000.00 02665WAH4 2.29

AMERICAN HONDA FINANCE GLOBAL NOTES

DTD 09/09/2014 2.250% 08/15/2019

 1,565,092.35  1,548,429.88  13,175.00  1,547,132.50 09/09/1409/04/14A1A+ 1,550,000.00 02665WAH4 2.29

BURLINGTON NRTH CORP

DTD 09/24/2009 4.700% 10/01/2019

 215,086.80  217,315.70  2,350.00  220,780.00 06/08/1606/03/16A3A 200,000.00 12189TBC7 1.48

BURLINGTON NRTH CORP

DTD 09/24/2009 4.700% 10/01/2019

 403,287.75  407,466.93  4,406.25  413,962.50 06/08/1606/03/16A3A 375,000.00 12189TBC7 1.48

GENERAL ELECTRIC CAP CORP NOTES

DTD 01/08/2010 5.500% 01/08/2020

 794,379.60  797,801.23  19,162.15  838,339.25 03/25/1503/20/15A1AA- 725,000.00 36962G4J0 2.05

GENERAL ELECTRIC CAP CORP NOTES

DTD 01/08/2010 5.500% 01/08/2020

 1,095,696.00  1,100,415.49  26,430.56  1,156,330.00 03/25/1503/20/15A1AA- 1,000,000.00 36962G4J0 2.05

JPMORGAN CHASE & CO (CALLABLE)

DTD 01/23/2015 2.250% 01/23/2020

 399,058.40  397,923.02  3,950.00  397,120.00 10/06/1510/01/15A3A- 400,000.00 46625HKA7 2.43
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JPMORGAN CHASE & CO (CALLABLE)

DTD 01/23/2015 2.250% 01/23/2020

 1,072,469.45  1,069,418.12  10,615.63  1,067,260.00 10/06/1510/01/15A3A- 1,075,000.00 46625HKA7 2.43

WELLS FARGO & CO

DTD 02/02/2015 2.150% 01/30/2020

 273,700.63  276,209.99  2,479.97  276,922.25 02/05/1502/02/15A2A 275,000.00 94974BGF1 2.00

WELLS FARGO & CO

DTD 02/02/2015 2.150% 01/30/2020

 572,283.13  577,529.98  5,185.38  579,019.25 02/05/1502/02/15A2A 575,000.00 94974BGF1 2.00

TOYOTA MOTOR CORP NOTES

DTD 03/12/2015 2.150% 03/12/2020

 299,464.80  301,747.65  1,952.92  302,664.00 03/27/1503/23/15Aa3AA- 300,000.00 89236TCF0 1.96

TOYOTA MOTOR CORP NOTES

DTD 03/12/2015 2.150% 03/12/2020

 499,108.00  502,912.75  3,254.86  504,440.00 03/27/1503/23/15Aa3AA- 500,000.00 89236TCF0 1.96

PEPSICO CORP NOTES

DTD 04/30/2015 1.850% 04/30/2020

 495,636.00  497,467.09  1,567.36  496,270.00 05/06/1505/01/15A1A 500,000.00 713448CS5 2.01

JP MORGAN CHASE & CO CORP NT 

(CALLABLE)

DTD 06/23/2015 2.750% 06/23/2020

 454,069.80  451,644.78  275.00  452,236.50 09/04/1509/01/15A3A- 450,000.00 46625HLW8 2.64

JP MORGAN CHASE & CO CORP NT 

(CALLABLE)

DTD 06/23/2015 2.750% 06/23/2020

 554,974.20  552,010.29  336.11  552,733.50 09/04/1509/01/15A3A- 550,000.00 46625HLW8 2.64

WELLS FARGO & COMPANY NOTES

DTD 07/22/2015 2.600% 07/22/2020

 578,323.50  577,394.36  6,602.92  578,225.75 09/04/1509/01/15A2A 575,000.00 94974BGM6 2.48

WELLS FARGO & COMPANY NOTES

DTD 07/22/2015 2.600% 07/22/2020

 1,005,780.00  1,004,164.11  11,483.33  1,005,610.00 09/04/1509/01/15A2A 1,000,000.00 94974BGM6 2.48

BANK OF NEW YORK MELLON CORP

DTD 02/19/2016 2.500% 04/15/2021

 425,472.60  433,593.07  2,243.06  434,766.50 05/19/1605/16/16A1A 425,000.00 06406FAA1 2.00

BANK OF NEW YORK MELLON CORP NOTES

DTD 05/02/2016 2.050% 05/03/2021

 760,663.28  776,458.04  2,559.65  776,650.75 05/20/1605/17/16A1A 775,000.00 06406FAB9 2.00

AMERICAN EXPRESS CREDIT CORP NOTES

DTD 05/05/2016 2.250% 05/05/2021

 222,318.90  224,630.25  787.50  224,581.50 05/31/1605/25/16A2A- 225,000.00 0258M0EB1 2.29
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AMERICAN EXPRESS CREDIT CORP NOTES

DTD 05/05/2016 2.250% 05/05/2021

 395,233.60  399,342.67  1,400.00  399,256.00 05/31/1605/25/16A2A- 400,000.00 0258M0EB1 2.29

BRANCH BANKING & TRUST CORP NOTE

DTD 05/10/2016 2.050% 05/10/2021

 220,826.03  224,869.65  653.44  224,851.50 05/16/1605/10/16A2A- 225,000.00 05531FAV5 2.06

BRANCH BANKING & TRUST CORP NOTE

DTD 05/10/2016 2.050% 05/10/2021

 392,579.60  399,768.27  1,161.67  399,736.00 05/16/1605/10/16A2A- 400,000.00 05531FAV5 2.06

STATE STREET CORP NOTES

DTD 05/19/2016 1.950% 05/19/2021

 117,590.52  119,599.02  273.00  119,546.40 05/24/1605/19/16A1A 120,000.00 857477AV5 2.03

STATE STREET CORP NOTES

DTD 05/19/2016 1.950% 05/19/2021

 215,582.62  219,264.87  500.50  219,168.40 05/24/1605/19/16A1A 220,000.00 857477AV5 2.03

 190,330.82  30,160,236.92  30,184,810.20  1.84  30,292,933.15  29,920,000.00 Security Type Sub-Total

Certificate of Deposit

TORONTO DOMINION BANK NY YCD

DTD 06/19/2015 1.240% 06/16/2017

 875,391.13  875,000.00  5,877.08  875,000.00 06/19/1506/16/15Aa1AA- 875,000.00 89113ESN7 1.25

TORONTO DOMINION BANK NY YCD

DTD 06/19/2015 1.240% 06/16/2017

 1,600,715.20  1,600,000.00  10,746.67  1,600,000.00 06/19/1506/16/15Aa1AA- 1,600,000.00 89113ESN7 1.25

BANK OF NOVA SCOTIA HOUSTON YCD

DTD 11/09/2015 1.560% 11/06/2017

 850,748.00  850,000.00  2,025.83  850,000.00 11/09/1511/06/15Aa3A+ 850,000.00 06417GAS7 1.55

BANK OF NOVA SCOTIA HOUSTON YCD

DTD 11/09/2015 1.560% 11/06/2017

 1,576,386.00  1,575,000.00  3,753.75  1,575,000.00 11/09/1511/06/15Aa3A+ 1,575,000.00 06417GAS7 1.55

SKANDINAVISKA ENSKILDA BANKEN NY CD

DTD 11/17/2015 1.480% 11/16/2017

 848,559.25  850,000.00  1,607.44  850,000.00 11/17/1511/16/15P-1A-1 850,000.00 83050FBG5 1.48

SKANDINAVISKA ENSKILDA BANKEN NY CD

DTD 11/17/2015 1.480% 11/16/2017

 1,572,330.38  1,575,000.00  2,978.50  1,575,000.00 11/17/1511/16/15P-1A-1 1,575,000.00 83050FBG5 1.48

HSBC BANK USA NA CD

DTD 11/18/2015 1.540% 11/17/2017

 850,131.75  850,000.00  14,908.06  850,000.00 11/18/1511/17/15P-1A-1+ 850,000.00 40428AR58 1.54

HSBC BANK USA NA CD

DTD 11/18/2015 1.540% 11/17/2017

 1,575,244.13  1,575,000.00  27,623.75  1,575,000.00 11/18/1511/17/15P-1A-1+ 1,575,000.00 40428AR58 1.54
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Certificate of Deposit

ROYAL BANK OF CANADA NY CD

DTD 03/15/2016 1.700% 03/09/2018

 850,964.75  850,000.00  4,495.56  850,000.00 03/15/1603/11/16Aa3AA- 850,000.00 78009NZZ2 1.69

ROYAL BANK OF CANADA NY CD

DTD 03/15/2016 1.700% 03/09/2018

 1,576,787.63  1,575,000.00  8,330.00  1,575,000.00 03/15/1603/11/16Aa3AA- 1,575,000.00 78009NZZ2 1.69

CANADIAN IMPERIAL BANK NY CD

DTD 12/05/2016 1.760% 11/30/2018

 856,859.50  849,361.69  1,122.00  849,337.00 12/05/1612/01/16Aa3A+ 850,000.00 13606A5Z7 1.78

NORDEA BANK FINLAND NY CD

DTD 12/05/2016 1.760% 11/30/2018

 856,859.50  850,000.00  1,122.00  850,000.00 12/05/1612/01/16Aa3AA- 850,000.00 65558LWA6 1.74

CANADIAN IMPERIAL BANK NY CD

DTD 12/05/2016 1.760% 11/30/2018

 1,587,710.25  1,573,817.25  2,079.00  1,573,771.50 12/05/1612/01/16Aa3A+ 1,575,000.00 13606A5Z7 1.78

NORDEA BANK FINLAND NY CD

DTD 12/05/2016 1.760% 11/30/2018

 1,587,710.25  1,575,000.00  2,079.00  1,575,000.00 12/05/1612/01/16Aa3AA- 1,575,000.00 65558LWA6 1.74

 88,748.64  17,066,397.72  17,023,178.94  1.57  17,023,108.50  17,025,000.00 Security Type Sub-Total

Asset-Backed Security / Collateralized Mortgage Obligation

HONDA ABS 2016-1 A3

DTD 02/25/2016 1.220% 12/18/2019

 204,527.41  204,978.45  90.31  204,970.87 02/25/1602/16/16NRAAA 205,000.00 43814NAC9 1.23

HONDA ABS 2016-1 A3

DTD 02/25/2016 1.220% 12/18/2019

 384,112.46  384,959.52  169.61  384,945.29 02/25/1602/16/16NRAAA 385,000.00 43814NAC9 1.23

TOYOTA ABS 2016-A A3

DTD 03/02/2016 1.250% 03/15/2020

 299,401.71  299,987.12  166.67  299,982.99 03/02/1602/23/16AaaAAA 300,000.00 89237KAD5 1.25

TOYOTA ABS 2016-A A3

DTD 03/02/2016 1.250% 03/15/2020

 548,903.14  549,976.38  305.56  549,968.82 03/02/1602/23/16AaaAAA 550,000.00 89237KAD5 1.25

HONDA ABS 2016-2 A3

DTD 05/31/2016 1.390% 04/15/2020

 164,744.22  164,997.38  101.93  164,996.80 05/31/1605/24/16AaaAAA 165,000.00 43814QAC2 1.39

HONDA ABS 2016-2 A3

DTD 05/31/2016 1.390% 04/15/2020

 309,519.44  309,995.09  191.51  309,993.99 05/31/1605/24/16AaaAAA 310,000.00 43814QAC2 1.39
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Asset-Backed Security / Collateralized Mortgage Obligation

JOHN DEERE ABS 2016-B A3

DTD 07/27/2016 1.250% 06/15/2020

 89,571.14  89,993.79  50.00  89,992.84 07/27/1607/19/16AaaNR 90,000.00 47788NAC2 1.25

JOHN DEERE ABS 2016-B A3

DTD 07/27/2016 1.250% 06/15/2020

 164,213.76  164,988.62  91.67  164,986.87 07/27/1607/19/16AaaNR 165,000.00 47788NAC2 1.25

FORD ABS 2016-A A3

DTD 01/26/2016 1.390% 07/15/2020

 309,865.89  309,995.01  191.51  309,993.43 01/26/1601/20/16AaaAAA 310,000.00 34531PAD3 1.39

FORD ABS 2016-A A3

DTD 01/26/2016 1.390% 07/15/2020

 349,848.59  349,994.37  216.22  349,992.58 01/26/1601/20/16AaaAAA 350,000.00 34531PAD3 1.39

ALLY ABS 2016-3 A3

DTD 05/31/2016 1.440% 08/15/2020

 149,989.58  149,987.58  96.00  149,985.44 05/31/1605/24/16AaaAAA 150,000.00 02007LAC6 1.44

ALLY ABS 2016-3 A3

DTD 05/31/2016 1.440% 08/15/2020

 284,980.19  284,976.39  182.40  284,972.33 05/31/1605/24/16AaaAAA 285,000.00 02007LAC6 1.44

HYUNDAI ABS 2016-A A3

DTD 03/30/2016 1.560% 09/15/2020

 79,979.64  79,987.35  55.47  79,984.48 03/30/1603/22/16AaaAAA 80,000.00 44930UAD8 1.57

HYUNDAI ABS 2016-A A3

DTD 03/30/2016 1.560% 09/15/2020

 149,961.83  149,976.29  104.00  149,970.90 03/30/1603/22/16AaaAAA 150,000.00 44930UAD8 1.57

FORD ABS 2016-B A3

DTD 04/26/2016 1.330% 10/15/2020

 99,671.14  99,992.15  59.11  99,990.52 04/26/1604/19/16AaaNR 100,000.00 34532EAD7 1.33

FORD ABS 2016-B A3

DTD 04/26/2016 1.330% 10/15/2020

 174,424.50  174,986.26  103.44  174,983.41 04/26/1604/19/16AaaNR 175,000.00 34532EAD7 1.33

NISSAN ABS 2016-B A3

DTD 04/27/2016 1.320% 01/15/2021

 84,487.95  84,989.05  49.87  84,986.82 04/27/1604/18/16AaaNR 85,000.00 65478VAD9 1.33

NISSAN ABS 2016-C A3

DTD 08/10/2016 1.180% 01/15/2021

 113,921.47  114,990.17  60.31  114,989.01 08/10/1608/02/16AaaNR 115,000.00 65478WAD7 1.18

NISSAN ABS 2016-B A3

DTD 04/27/2016 1.320% 01/15/2021

 149,096.39  149,980.67  88.00  149,976.74 04/27/1604/18/16AaaNR 150,000.00 65478VAD9 1.33

NISSAN ABS 2016-C A3

DTD 08/10/2016 1.180% 01/15/2021

 188,218.09  189,983.75  99.64  189,981.84 08/10/1608/02/16AaaNR 190,000.00 65478WAD7 1.18
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HYUNDAI AUTO RECEIVABLES TRUST

DTD 09/21/2016 1.290% 04/15/2021

 243,025.89  244,969.25  140.47  244,967.02 09/21/1609/14/16AaaAAA 245,000.00 44891EAC3 1.30

HYUNDAI AUTO RECEIVABLES TRUST

DTD 09/21/2016 1.290% 04/15/2021

 396,776.96  399,949.80  229.33  399,946.16 09/21/1609/14/16AaaAAA 400,000.00 44891EAC3 1.30

 2,843.03  4,939,241.39  4,954,634.44  1.32  4,954,559.15  4,955,000.00 Security Type Sub-Total

 126,026,448.21  127,265,783.43  1.46  550,665.96  127,042,798.64  126,265,792.77 Managed Account Sub-Total

$126,026,448.21 $127,265,783.43 $550,665.96 $127,042,798.64 $126,265,792.77  1.47%

$126,816,458.73 

$550,665.96 

Total Investments

Accrued Interest

Securities Sub-Total
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