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SUBJECT: Receive and File Report of Investments, Including Market Values for
Investments for the Month Ending October 31, 2021.

RECOMMENDATION: Receive and File

FISCAL/MANDATES IMPACT: None

DISCUSSION:

This report covers the one-month period ending October 31,2021.

The average daily portfolio balance for October was $3.044 Billion. The balance will increase
for the next several months. This is the highest October balance ever, by $291 million.

The annualized percentage yield, net of administrative fees, for October was 0.260%, a decrease
from September. Most of the volatility has gone out of the interest rate market and yields have
steadied. There are credible suggestions that the market has hit bottom and that yields will rise
later in 2021. I believe inflationary pressures will result in yield increases. The market sensed
change, sooner than later, and yields appear to be set to increase.

In October, the portfolio's net annualized percentage yield exceeded all three of our
benchmarks, shown at the far right of Exhibit 5. We are considering trading out the HeritageMMF,
which has never been a challenging benchmark, for an index more similar to our pool.

Going forward, if the current portfolio investments were all held to maturity, the portfolio's gross
approximate yield to maturity would be 0.30%, a slight decrease from September.

The total net earnings for October were $795,790, an increase from September that reflects the
slight increase in portfolio size. Exhibit 7 shows the repetitive seasonal pattern that has existed for
several years, although this decline has been steeper, deeper, and longer-lasting because market
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rates fell faster and stayed low. I am reasonably confident that Exhibits 5, 6, and 7 will show upward
movement.

The weighted average days to maturity fell to 348 days. The interest-rate sensitivity measure of
effective duration rose to 0.596. Both numbers are comfortably within expectations for LGIP
programs like ours .. I intend to reduce the days to maturity as we move into the heavy property tax
payment season.

The three largest sectors, by percentage, were: Yankee Certificates of Deposit (26.64%),
Commercial Paper (25.40%), and Government Agencies (17.97%). The three largest issuers, by
percentage, were: Federal Home Loan Bank (13.60%), Oversea-Chinese Banking Corp NY
(8.41%), and Toyota Motor Credit Corporation (8.20%). The three highest-yielding sectors, by
annualized percentage yield, were: Municipal Bonds (0.561%), Corporate Medium-Term Notes
(0.499%), and Government Agencies (0.485%).

The portfolio has been managed with the stated objectives of safety, liquidity, and earning a
competitive return, as outlined in the Statement of Investment Policy. In striving to maintain the
primary objective, safety of principal, the County of Ventura has continuously maintained a
rating of AAAf/S1+ by Standard & Poor's, the highest rating given by that agency, and re-affirmed
in December 2020. The rating reflects S&P's opinion that the portfolio is well-managed, credit
worthy, well-diversified, and has a low sensitivity to interest rate variations. Regarding the
secondary objective of maintaining sufficient liquidity to meet cash flow needs, the portfolio
maintains significant cash reserves in the County's bank, as well as significant holdings in LAIF
and CalTrust. The portfolio has the ability to meet its participants' expenditure requirements for the
next six months, pursuant to a daily study of projected cash flows. All of the portfolio's assets have
a well-developed resale market, although, of course, it is our policy not to sell. Earning a
competitive rate of return is reflected by our performance against our benchmarks, even though
they each have less restrictive investment policies than ours, and they either have no S&P rating
such as LAIF, or a lower S&P rating such as CalTrust.

The portfolio has been managed for several months on the assumption that monthly yields will
decline. The Investment Work Group has switched its focus to the challenges of investing in a
steady market without approaching the boundaries imposed by our Statement of Investment Policy
and by the Standard and Poor's rating team.

This letter has been reviewed and approved as to form by the County Executive Office, the Auditor
Controller's Office, and County Counsel.
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Please contact me at 805-654-3726 if you have any questions or require further information
regarding this item.

Sincerely,

STEVEN HINTZ
Treasurer-Tax Collector

Exhibit 1 - Wells Fargo Market/Cost Value Comparison Report - Month End 10/31/2021
Exhibit 2 - Monthly Transactions Report - October 2021
Exhibit 3 - Portfolio Average Monthly Balance Graph - October 2019-2021
Exhibit 4 - Average Maturity Graph - October 2019-2021
Exhibit 5 - Yield Comparison Graph - October 2020-2021
Exhibit 6 - Rolling 2-Year % Yield Graph - October 2019-2021 (Ventura)
Exhibit 7 - Rolling 2-Year $ Yield Graph - October 2019-2021
Exhibit 8 - Portfolio Holdings by Class Graph - October 2021
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;<=>���������������������!������?�@�3#A+B�$#�C()B#�8D(EFE(G�9B'+E'H� IJKLMNKO IJMPQK RQS TJNUVWXYY Z�[�\ IXXSO]Y ÛNKY�NU _ÙLabMScYYQK�de ÛNKY eJKQ fJgLQ hJi�jXYK caXLUK k lJKNUm lJKNUm hMJUYNKNXU ÛNKYnoppqrstu�vw�sxoy�qvz�{oqp�p|r}~t�y�����nrv� ������������ ���������� ����������� ����������� ������������ ������ ww~ x�w ����� ���n���xw�vw�n�xqx��r}u�q�t�r�~p|r}~t�������nr{� ������������ ���������� ����������� ����������� ����������� ������ ww~ x�w ����� ���n���xw�vw�n�xqx��r}u�q�t�r�~p|r}~t��������wv� ������������ ���������� ����������� ����������� ��������� ����� ww x�w ����� ���twxvz��w{�r��yot��nt�p�{oqp�vw�p|r}~vw}n�tq�sw}�nt�nw���xp�nt������{|� ����������� ���������� ���������� ���������� ��������� ����� ww x�w ����� ���to��vw��}���qvz�{oqp�v�xp��ywv�p|r}~t�y������z|� ������������ ���������� ����������� ����������� ������� ��� ww x�w ����� ���to��vw��}���qvz�{oqp�p|r}~t�y������z�� ������������ ���������� ����������� ����������� ��������� ����� ww x�w ����� ���to��vw��}���qvz�{oqp�p|r}~t�y������r�� ������������ ���������� ����������� ����������� ������� ��� ww x�w ����� ���to��tqo{��vw�n�xqx��r}u�p|r}~q�t�w�����p�|� ������������ ���������� ����������� ����������� ��������� ��� ww x�w ����� ���to��tqo{��vxp��vw�nsr}ov�yoxuw�p|r}~{�q�tp�v�xp����oxp�tqpwp������vw|� ������������ ���������� ����������� ����������� ��������� ����� ww w� ����� ���to��tqo{��vxp��vw�n�xqx��r}u�p|r}��������� ������������ ���������� ����������� ����������� ����������� ������ ww ww� ����� ���qwvtw��xp��vw�wt�w�y}��{�v�xpt�p|r}~t�y~v�xq�}�vwnopw}�wqq�p������rr� ������������ ���������� ����������� ����������� ����������� ������ ww w� ����� ���qwvtw��xp��vw�n�xqx��r}u�p|r}~q�t�w��������� ������������ ���������� ���������� ����������� ��������� ����� ww x�w ����� ���qwx�rs�xw��xpstw�vw�v�nq�p|r}~t�y~v�nq~q�t�r������r�� ������������ ���������� ����������� ����������� ����������� ������ ww x�w ����� ���qwx�{o�u��vw�t�{���wu��qsvv�qq�p|r}~t�y~qsr~q�t�r������wz� ������������ ���������� ����������� ����������� ����������� ����� w x�w ����� ���qwx�{o�u��vw�p�rwvv��q�pp}���x�p|r}~t�y~q�t�w������r�� �������������� ���������� ������������� ������������� ����������� ����� x�w x�w ����� ���qwx�{o�u��vxp��vw���qvz�{oqp�x�ptwxq~p|r}~q�t�r~�n���������
Exhibit 1



���������	
��������������������������������� 	���������������������������� �!����������� "#$%�&$'()�*'+�,-./,.0-0,1*234--5� ,,.-,.0-0,�,,67,6/0�8&�9:3���
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Transaction Purchase/ Par Security Security Maturity
Date Sale Amount Type Name Date Yield

10/01/21 Purchase 15,000,000.00$   CP METLIFE SHORT TERM FUND 02/02/22 0.080
10/01/21 Purchase 5,000,000.00$   CP TOYOTA MOTOR CREDIT CORP 02/10/22 0.100
10/04/21 Purchase 15,000,000.00$   YCD NATL BANK OF KUWAIT NY 01/04/22 0.210
10/05/21 Purchase 10,000,000.00$   YCD OVERSEA-CHINESE BK CO NY 02/01/22 0.120
10/06/21 Purchase 300,000.00$   MUNI SOLANO COUNTY CCD 08/01/22 0.183
10/06/21 Purchase 10,000,000.00$   YCD NATL BANK OF KUWAIT NY 02/10/22 0.235
10/07/21 Purchase 130,000.00$   MUNI CITY OF MODESTO 11/01/23 0.372
10/08/21 Purchase 10,000,000.00$   CP TOYOTA CREDIT DE PUERTO RICO 01/10/22 0.110
10/08/21 Purchase 10,000,000.00$   MTN TOYOTA MOTOR CREDIT CORP 03/30/23 0.301
10/12/21 Purchase 20,000,000.00$   YCD TORONTO DOMINION BANK NY 02/11/22 0.110
10/13/21 Purchase 265,000.00$   MUNI STANISLAUS FIRE PROTECTION DISTRICT 04/01/24 0.709
10/14/21 Purchase 110,000.00$   MUNI SOUTHERN KERN UNIFIED SCHOOL DISTRICT 11/01/21 0.417
10/14/21 Purchase 125,000.00$   MUNI SOUTHERN KERN UNIFIED SCHOOL DISTRICT 11/01/22 0.467
10/14/21 Purchase 10,000,000.00$   YCD TORONTO DOMINION BANK NY 03/07/22 0.130
10/15/21 Purchase 10,000,000.00$   CP TORONTO DOMINION HDG USA 04/04/22 0.140
10/15/21 Purchase 10,000,000.00$   CP METLIFE SHORT TERM FUND 02/07/22 0.100
10/18/21 Purchase 10,000,000.00$   CP TOYOTA MOTOR CREDIT CORP 02/11/22 0.100
10/19/21 Purchase 10,000,000.00$   CP TOYOTA MOTOR CREDIT CORP 02/16/22 0.100
10/19/21 Purchase 10,000,000.00$   CP TORONTO DOMINION HDG USA 04/04/22 0.140
10/20/21 Purchase 20,000,000.00$   SUPRANATIONAL INTL FINANCE CORP 10/20/23 0.410
10/20/21 Purchase 415,000.00$   MUNI CITY OF LAKEPORT 06/01/24 0.850
10/20/21 Purchase 255,000.00$   MUNI RANCHO ADOBE FIRE PROTECTION DISTRICT 08/01/24 0.863
10/20/21 Purchase 10,000,000.00$   CP NATL SEC CLEARING CORP 03/07/22 0.080
10/21/21 Purchase 25,000,000.00$   GA FHLB 12/13/24 0.610
10/21/21 Purchase 20,000,000.00$   YCD OVERSEA-CHINESE BK CO NY 12/21/21 0.090
10/21/21 Purchase 6,350,000.00$   CP TORONTO DOMINION HDG USA 04/04/22 0.130
10/25/21 Purchase 150,000.00$   MUNI CITY OF LAKEPORT 06/01/23 0.400
10/25/21 Purchase 5,000,000.00$   MTN TOYOTA MOTOR CREDIT CORP 08/25/23 0.472
10/25/21 Purchase 25,000,000.00$   CP CREDIT AGRICOLE CIB NY 11/02/21 0.060
10/27/21 Purchase 20,000,000.00$   CP KOREA DEVELOPMENT BK NY 03/25/22 0.130
10/27/21 Purchase 14,220,000.00$   CP METLIFE SHORT TERM FUND 03/08/22 0.100
10/27/21 Purchase 20,000,000.00$   YCD NATL BANK OF KUWAIT NY 03/11/22 0.290
10/27/21 Purchase 20,000,000.00$   YCD TORONTO DOMINION BANK NY 03/11/22 0.130
10/27/21 Purchase 7,000,000.00$   YCD NORDEA BANK ABP NEW YORK 03/11/22 0.140
10/27/21 Purchase 20,000,000.00$   CP ROYAL BANK OF CANADA NY 05/31/22 0.160
10/28/21 Purchase 25,000,000.00$   CP METLIFE SHORT TERM FUND 11/08/21 0.050
10/28/21 Purchase 25,000,000.00$   CP TORONTO DOMINION HDG USA 07/25/22 0.200
10/28/21 Purchase 25,000,000.00$   YCD NORDEA BANK ABP NEW YORK 07/25/22 0.230
10/29/21 Purchase 5,000,000.00$   MTN NATIONAL SECS CLEARING 12/07/23 0.520
10/29/21 Purchase 12,224,000.00$   MTN AMAZON.COM INC 06/03/23 0.405
10/29/21 Purchase 200,000.00$   MUNI CATHEDRAL CITY REDEVELOPMENT AGENCY 08/01/23 0.845
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PORTFOLIO AVERAGE 
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YIELD COMPARISON
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ROLLING 2-YEAR $ YIELD

EXHIBIT 7
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PORTFOLIO HOLDINGS BY CLASS

EXHIBIT 8

CalTrust
0.81%

Commercial Paper
25.40%

Corporate Notes
10.81%

Gov't 
Agencies
17.97%

LAIF
1.78%

Municipals
6.09%

Supranationals
10.50%

YCD
26.64%
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