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Each quarter the Investments Subcommittee of the Tahoe Donner Association (the “Association”, or “TDA”) 
Finance Committee prepares a summary of the Association’s investment portfolio. This report is for the period 
ended December 31, 2019. This report will provide a summary of several investment management metrics 
including portfolio allocation, credit quality, the investment returns achieved in 2019, maturity distribution, and 
liquidity. Attached as an appendix to this report are three pages of investment portfolio information excerpted 
from the TDA December Financial Reporting package. 
 
The purpose of the Association’s investment portfolio is to provide funds to support current operations and 
the Association’s longer-term needs for renovation, replacement, improvement and expansion of TDA 
amenities and physical plant. 
 
The TDA Investment portfolio is managed by TDA’s Director of Finance and Accounting, Mike Salmon, 
operating in accordance with the Association’s Investment Policy (TDA Board Resolution 2015-5) and with 
periodic guidance provided to the TDA Board of Directors by the Investments Subcommittee. The paramount 
objective of the Investment Policy is to protect all principal funds while attempting to maximize the rate of 
return on investments.  
 
Summary Portfolio 
 
As of December 31, 2019, the TDA investment portfolio was structured as follows: 
 

Fund  December 31, 2019 % 
Operating Fund  $                          6,299,176  22.2% 

Replacement Reserve Fund  $                        14,445,706  50.8% 

Development Fund  $                          7,414,920  26.1% 

New Equipment Fund  $                             259,188  0.9% 

   Total Capital Funds  $                        28,418,990  100.0% 

 
The Capital Funds balances at 12/31/18 were as follows: 
 

Fund  December 31, 2018 % 
Operating Fund  $                     5,956,913.00  24.8% 

Replacement Reserve Fund  $                   11,879,903.00  49.5% 

Development Fund  $                     5,991,735.00  25.0% 

New Equipment Fund  $                        178,482.00  0.7% 

   Total Capital Funds  $                   24,007,033.00  100.0% 

 
As compared to 12/31/18, Total Capital Funds at 12/31/19 increased $4.4MM (15%). The increase was due 
to delays in investment spending as compared to budget. Note, too, that the December 31, 2019 balance of 
$28.4MM includes $3.7MM of advance Annual Assessment payments properly allocated to fiscal year 2020. 
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Investment Allocation and Portfolio Quality 
 
TDA’s $28.4MM investment portfolio is comprised of a select number of high-quality instruments that provide 
excellent safety-of-principal characteristics and modest market returns as compared to a portfolio of higher risk 
securities. At December 31, 2019, the overall Capital Funds portfolio was invested as follows: 
 

 
 
At December 31, 2019, US government securities totaled $19.7MM and represented approximately 69.4% of 
the total portfolio. Corporate bonds represent the next largest segment of the portfolio and totaled $3.2MM, 
or 11.4% of the consolidated portfolio.  
 
During the course of 2019, the portfolio mix become more liquid with a higher exposure to easily accessible 
funds or to markets, like the US Treasury market, with deeper secondary trading should TDA need to access 
the funds on short notice. For example, at 12/31/19 the percentage of the total portfolio represented by the 
sum of (i) US Government securities, (ii) certificates of deposit from high quality banks, and (iii) bank cash and 
money market accounts totaled 79.6% as compared to 74.1% at 12/31/18. As a result, the overall allocation to 
corporate and municipal bonds declined to 19.7% at 12/31/19 from 24.4% at 12/31/18. 
 
The municipal bond portfolio is in “run-off” mode, with no new municipal bond purchases to be made. TDA’s 
low effective tax rate makes tax exempt income less attractive. We recently asked our investment advisor to 
offer guidance about the merits of liquidating the muni portfolio to invest in higher yielding instruments. Based 
upon the sharp decline in US fixed income yields, this strategy probably doesn’t offer much improvement in 
investment returns. 
 
With respect to credit quality, 100% of TDA’s non-bank instrument portfolio is rated “A” or higher with the 
US government debt portion rated Aaa/AA+, respectively, by Moody’s and Standard & Poor’s. The degree of 
portfolio concentration to US government securities is similar to that of highly rated California county 
governments. In virtually all cases, any bank account exposure in the investment portfolio is below the FDIC 
insurance limit of $250,000 per depositor per bank. Based upon the currently elevated level of risk and 
uncertainty in the global credit markets the shift to a higher quality stance is justified. 
 
 
Maturity Profile 
 
The weighted average maturity of the consolidated TDA investment portfolio as at December 31, 2019 was 
10.1 months. The weighted average maturity of the individual funds as of 12/31/19 ranged from 14.2 months 

Asset Allocation - TDA Consolidated Portfolio as of 
December 31, 2019

Cash & Money Market Certificates of Deposit

US Treasuries/Gov. Obligations Bonds, Corporate

Bonds, Municipal Restricted & Other
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for the Replacement Reserve Fund to 6.8 months for the Operating Fund. The average maturity of the 
combined portfolios declined through the year as a result of active portfolio management to achieve better 
returns given a static risk appetite. For much of 2019, shorter duration US Treasuries (T-Bills) provided better 
returns than two through five-year Treasury Notes (a so-called yield curve inversion). When the yield curve was 
not inverted in 2019, the incremental yield pick-up offered by longer-dated US Treasuries didn’t compensate 
TDA for tying up our funds for long periods of time especially when most market forecasts called for higher 
rates in the short to intermediate term.  
 
At some point TDA will need to lengthen our maturity profile, assuming a positively sloped yield curve, to 
achieve better returns. Importantly, embedded in the Replacement Reserve adequacy program is an expected 
annual investment return of 2%. To the extent that we don’t achieve the 2% annual return target, we’ll need to 
transfer more capital from the Annual Assessment to maintain our percentage funding position. We can 
underperform relative to the 2% target for short periods of time, so it is not an immediate concern. 
 
Importantly, we have not looked to lengthen maturities in the Development Fund. We are working with the 
TDA Board, the Director of Capital Projects, Jon Mitchell, and the General Plan Committee so as to have 
greater clarity of when we’ll need to have capital available from the Development Fund for proposed but not 
yet approved projects. A principal objective of this joint effort is to develop a 10-year projection of likely 
funding needs. Currently our forecast goes out only 5 years. 
 
Investment Returns 
 
For the full year 2019, total investment income increased sharply, 51%, to $558,322 as a result of more active 
management and less so due to higher investment balances. The average return on the overall portfolio was 
1.9% vs 1.5% in 2018. Based upon the recent disruption in the bond markets, we will be hard pressed to achieve 
this level of performance in 2020. Kudos to Mike Salmon for a strong 2019 performance in what was a difficult 
market. 
 
 
Issues for Further Discussion and Review 
 
Over the next few months the Investments Subcommittee will focus on the following items: 
 

• Completing the in-process update to the Association’s Investment Policy; 
• Evaluate opportunities to lengthen the weighted average maturity assuming market conditions permit; 
• Continue to collaborate with the full Finance Committee, the GPC and the Director of Capital Projects 

on a longer-term Development Fund investment forecast; and 
• Provide appropriate investment guidance to the TDA Board and Mike Salmon as the credit market 

disruption caused by the Covid-19 pandemic continues to unfold.  
 
 
 
 
 
 



last year end  - auditedQ1Q2Q3Q4
12/31/20183/31/20196/30/20199/30/201911/30/201912/31/2019$ Thousands

Consolidated TDA Total24,007,033             100%32,714,206             100%30,571,476             100%27,625,893             100%25,272,949             28,418,989             100%MonthYTD
Cash/Money Market1,786,473  7%2,684,285  8%3,198,304  10%3,797,009  14%2,771,092  1,748,430  6%OPF NOR Gain (Loss)2 (4,846)          
Certificates of Deposit2,340,160  10%1,629,197  5%1,629,197  5%1,379,197  5%1,129,197  1,129,197  4%CurrAssets Decr (incr)2 (150)             
US Treasuries/GovOblig13,681,62457%22,192,60268%19,541,77864%16,549,44360%15,454,55119,710,63169%CurrLiab Incr (decr)680               574               
Bonds, Corporate3,552,534  15%3,558,330  11%3,533,936  12%3,231,195  12%3,231,195  3,231,195  11%

Bonds, Municipal2,308,627  10%2,311,388  7%2,329,109  8%2,329,109  8%2,346,447  2,346,447  8%CapFds Expenditures(446)(4,247)
Restricted Other337,615  1%338,405  1%339,152  1%339,941  1%340,467  253,090  1%

Operating Fund(O)5,956,913  100%9,970,547               100%7,728,336               100%5,845,718               100%4,022,712               6,299,176               100%  CapFds AAs Rev-7,023  
Cash/Money Market1,504,482  25%1,669,072  17%1,600,359  21%2,188,112  37%1,557,200  1,541,941  24%  OPFds AA Rev292               5,696            
Certificates of Deposit340,160  6%129,197  1%129,197  2%129,197  2%129,197  129,197  2%AR/DefRevAA change2,615           108               
US Treasuries/GovOblig3,774,657  63%7,833,874  79%5,659,628  73%3,188,469  55%1,995,848  4,374,948  69%    AA 3rows subtotal2,908              12,827            
Bonds, Corporate-0%-0%-0%-0%--0%AA 2019 Net change-292-3666

Bonds, Municipals-0%-0%-0%-0%--0%AA 2020 Payments Rcvd29073774

Restricted Other337,615  6%338,405  3%339,152  4%339,941  6%340,467  253,090  4%All other changes, net(0)255  
   Net Change in Cash

Replacement Reserve Fund(R)11,879,903  100%14,801,083             100%14,861,397             100%13,745,732             100%13,798,161             14,445,706             100%           and Investments
Cash/Money Market141,863  1%872,107  6%969,807  7%1,469,518  11%262,171  170,074  1%

Certificates of Deposit1,750,000  15%1,250,000  8%1,250,000  8%1,000,000  7%1,000,000  1,000,000  7%  Cash & Investments - Current Balance Flow Thru:
US Treasuries/GovOblig6,631,359  56%9,313,739  63%9,232,577  62%8,169,941  59%9,412,379  10,152,02170%Current Month End Balance28,419             
Bonds, Corporate1,806,952  15%1,812,748  12%1,838,804  12%1,536,063  11%1,536,063  1,536,063  11%OPF NOR Loss (remaining Mths @ Bdg)- 
Bonds, Municipals1,549,729  13%1,552,489  10%1,570,210  11%1,570,210  11%1,587,548  1,587,548  11%RRF Spend 2019 forecast to go- 

NEF Spend 2019 forecast to go- 
Development Fund (D)5,991,735  100%7,568,332               100%7,606,619               100%7,656,902               100%7,072,895               7,414,919               100%DVF Spend 2019 foreast to go- 

Cash/Money Market111,058  2%115,645  2%599,017  8%107,014  1%769,352  23,705  0%less AA payments received FNY (def rev)(3,774)              
Certificates of Deposit250,000  4%250,000  3%250,000  3%250,000  3%--0%All other cash flow, net working capital(2,504)              
US Treasuries/GovOblig3,126,196  52%4,698,206  62%4,303,570  57%4,845,857  63%3,849,512  4,937,183  67%Raw Ending Balance *22,141             
Bonds, Corporate1,745,582  29%1,745,582  23%1,695,133  22%1,695,133  22%1,695,133  1,695,133  23%

Bonds, Municipals758,899  13%758,899  10%758,899  10%758,899  10%758,899  758,899  10%Distribution of Raw Ending Balance:
YE Forecasted Members Equity, RRF12,878             

New Equipment Fund(N)178,482  100%374,244  100%375,124  100%377,542  100%379,181  259,188  100%YE Forecasted Members Equity, NEF208  
Cash/Money Market29,070  16%27,462  7%29,121  8%32,365  9%182,369  12,710  5%YE Forecasted Members Equity, DVF6,763               
Certificates of Deposit-0%-0%-0%-0%--0%PYE  Members Equity, OPF2,442               
US Treasuries/GovOblig149,412  84%346,782  93%346,003  92%345,177  91%196,812  246,478  95%YTD NOR Performance to Bdg, OPF850  

ME Transfer to RRF, OPF(1,000)              

* Raw Ending Balance * - excludes misc22,141             
(O)Tri Counties, Bank of West, M.ofOmaha,PlumasBk, Stifel & Wells Fargo Sec.working capital items and AA pmts FNY- 
(R)Stifel, EatonVance & Wells Fargo Securities

(D) (N) Stifel

             Director of Finance and Accounting

Board Treasurer

3,146 $         4,412 $         

Report for December 2019

Tahoe Donner Association
Cash and Investments Summary Report

CASH FLOW RECON

YTDYTDYTDYTDYTDYTDFor the MonthFor the Month

20182019201820192018201920182019

OP Fund6,659,831 ����7,407,971 ���63,862 ���114,156 ���1.0%1.5%Ͳ2.1%0.5%

 RR Fund12,860,975 ����14,248,771 ���211,998 ����276,893 ���1.6%1.9%1.6%1.3%

DEV Fund5,480,754 ����7,364,087 ���91,945 ���160,459 ���1.7%2.2%2.9%0.8%

 NE Fund220,751 �����349,796 ���3,004 ���6,813 ����1.4%1.9%Ͳ0.5%1.1%

Combined Totals25,222,311 ����29,370,625 ���370,809 ����558,322 ���1.5%1.9%1.1%1.0%

AVG ME BALANCEINT INCOMEEarnings % Earnings % 
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Tahoe Donner Association
Cash and Investments  Sub Summary Report
Report Date12/31/2019

Consolidated TDA Total
StifelWFBrkrEatonVPlumas BkMutOmhTriCoBkBkf WestWF BankTrustsInternalTotal

last month11/30/201916,983,582    3,429,661      3,182,497      -                 129,197         1,121,836      56,288           261,646         83,801           24,441           25,272,949       

Transfers IN (Out)1,000,000      2,000,000      -                 -                 -                 (3,000,000)     -                 -                 -                 -                 -                   

All other Activities36,234           246                7,262             -                 -                 3,113,594      3                    (1)                   (49,988)          38,689           3,146,041         

current month12/31/201918,019,817    5,429,907      3,189,759      -                 129,197         1,235,430      56,291           261,645         33,813           63,130           28,418,989       

Replacement Reserve FundDevelopment Fund New  Equipment Fund
StifelWFBrkrEatonCBEatonMBTotalStifelStifel

201911EB11/30/20197,234,916      3,380,748      1,573,373      1,609,125      13,798,161    7,072,895      379,181            

Transfers IN (Out)630,000         630,000         325,000         (120,000)          

All other Activities10,099           185                1,486             5,776             17,545           17,024           7                       

201912EB12/31/20197,875,014      3,380,932      1,574,859      1,614,901      14,445,706    7,414,919      259,188            

Operating Fund-                   
StifelWFBrkrPlumasBkMutOmhTriCoBkBkf WestWF BankWFB ASOTrustsInternalTotal

201911EB11/30/20192,296,590      48,913           -                 129,197         1,121,836      56,288           4,980             256,666         83,801           24,441           4,022,712         

Transfers IN (Out)165,000         2,000,000      (3,000,000)     37,398           (37,398)          (835,000)          

All other Activities9,104             62                  -                 -                 3,113,594      3                    (10)                 9                    (49,988)          38,689           3,111,464         

201912EB12/31/20192,470,694      2,048,975      -                 129,197         1,235,430      56,291           42,369           219,277         33,813           63,130           6,299,176         

-                   

see�next�page�for�Maturities�by�FundYieldTOTAL
InvestmentTo01.12.13.16.112.124.136.148.160.10

FUNDCategoryInvestment DescriptionMaturity123612243648607272
wgt avgs

ALL FUNDScash/mmcash�and�money�market�funds0.5%351,210 ����������Ͳ �������������������Ͳ �������������������Ͳ �������������������Ͳ �������������������Ͳ �������������������Ͳ �������������������Ͳ �������������������Ͳ �������������������Ͳ �������������������351,210 ����������1%
ALL FUNDSUSTUS�Treasuries1.6%500,000 ����������2,000,000 ������3,500,000 ������6,950,000 ������6,450,000 ������500,000 ����������Ͳ �������������������Ͳ �������������������Ͳ �������������������Ͳ �������������������19,900,000 ����74%
ALL FUNDSCDBank�Certificates�of�Deposit2.1%Ͳ �������������������Ͳ �������������������Ͳ �������������������133,166 ����������250,000 ����������750,000 ����������Ͳ �������������������Ͳ �������������������Ͳ �������������������Ͳ �������������������1,133,166 ������4%
ALL FUNDSBonds-MMunicipal�Bonds2.4%Ͳ �������������������Ͳ �������������������Ͳ �������������������Ͳ �������������������315,000 ����������560,000 ����������640,000 ����������585,000 ����������75,000 ������������Ͳ �������������������2,175,000 ������8%
ALL FUNDSBonds-CCorporate�Bonds2.8%Ͳ �������������������Ͳ �������������������281,000 ����������250,000 ����������531,000 ����������434,000 ����������727,000 ����������670,000 ����������334,000 ����������Ͳ �������������������3,227,000 ������12%

1.8%851,210 ����������2,000,000 ������3,781,000 ������7,333,166 ������7,546,000 ������2,244,000 ������1,367,000 ������1,255,000 ������409,000 ����������Ͳ �������������������26,786,376 ����100%
12.6        WghtAvg Maturity in Months3%7%14%27%28%8%5%5%2%0%100%

Wght Avg Yield by Maturity Range1.8%1.7%1.9%1.7%1.5%1.6%2.0%2.7%2.9%2.9%#DIV/0!

Note1�Ͳ�Operating�Cash�Accounts�excluded�from�this�Maturities�Report������Note2�Ͳ�cash�funds�in�investment�accounts�vary�in�part�to�near�end�of�month�maturies,�as�well�as,�upcoming�transfers�Out�for�working�capital�needs.

ALL FUNDS - Maturity Values by # of Months from 12/31/2019
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����Tahoe�Donner�Association��Ͳ���Investments�Report�Ͳ��������Maturity�Bands�Schedule��as�of��

Replacement Reserve FundYieldTOTAL
InvestmentTo01.12.13.16.112.124.136.148.160.10

FUNDCategoryInvestment DescriptionMaturity123612243648607272
wgt avgs

RRFcash/mmcash�and�money�market�funds0.5%170,074 ����������Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�170,074 ����������1%
RRFUSTUS�Treasuries1.6%Ͳ�1,500,000 �������2,300,000 �������2,700,000 �������3,250,000 �������500,000 ����������Ͳ�Ͳ�Ͳ�Ͳ�10,250,000 �����71%
RRFCDBank�Certificates�of�Deposit2.1%Ͳ�Ͳ�Ͳ�Ͳ�250,000 ����������750,000 ����������Ͳ�Ͳ�Ͳ�Ͳ�1,000,000 �������7%
RRFBonds-MMunicipal�Bonds2.0%Ͳ�Ͳ�Ͳ�Ͳ�315,000 ����������360,000 ����������350,000 ����������325,000 ����������75,000 �������������Ͳ�1,425,000 �������10%
RRFBonds-CCorporate�Bonds2.7%Ͳ�Ͳ�31,000 �������������Ͳ�31,000 �������������359,000 ����������402,000 ����������370,000 ����������334,000 ����������Ͳ�1,527,000 �������11%

1.8%170,074 ����������1,500,000 �������2,331,000 �������2,700,000 �������3,846,000 �������1,969,000 �������752,000 ����������695,000 ����������409,000 ����������Ͳ�14,372,074 �����100%

14.2         WghtAvg Maturity in Months1%10%16%19%27%14%5%5%3%0%100%
Wght Avg Yield by Maturity Range1.8%0.5%1.8%1.7%1.4%1.6%1.9%2.4%2.8%2.9%0.0%

Development FundYieldTOTAL
InvestmentTo01.12.13.16.112.124.136.148.160.10

FUNDCategoryInvestment DescriptionMaturity123612243648607272
wgt avgs

DVFcash/mmcash�and�money�market�funds0.5%23,705 �������������Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�23,705 �������������0%
DVFUSTUS�Treasuries1.7%500,000 ����������500,000 ����������700,000 ����������1,300,000 �������2,000,000 �������Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�5,000,000 �������67%
DVFCDBank�Certificates�of�Deposit0.0%Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�0%
DVFBonds-MMunicipal�Bonds3.0%Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�200,000 ����������290,000 ����������260,000 ����������Ͳ�Ͳ�750,000 ����������10%
DVFBonds-CCorporate�Bonds2.9%Ͳ�Ͳ�250,000 ����������250,000 ����������500,000 ����������75,000 �������������325,000 ����������300,000 ����������Ͳ�Ͳ�1,700,000 �������23%

2.1%523,705 ����������500,000 ����������950,000 ����������1,550,000 �������2,500,000 �������275,000 ����������615,000 ����������560,000 ����������Ͳ�Ͳ�7,473,705 �������100%

13.3         WghtAvg Maturity in Months7%7%13%21%33%4%8%7%0%0%100%
Wght Avg Yield by Maturity Range2.1%2.4%2.1%2.0%1.6%1.8%3.0%3.0%3.1%0.0%0.0%

New Equipment FundYieldTOTAL
InvestmentTo01.12.13.16.112.124.136.148.160.10

FUNDCategoryInvestment DescriptionMaturity123612243648607272
wgt avgs

NEFcash/mmcash�and�money�market�funds0.5%12,710 �������������Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�12,710 �������������5%
NEFUSTUS�Treasuries1.6%Ͳ�Ͳ�Ͳ�50,000 �������������200,000 ����������Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�250,000 ����������95%
NEFCDBank�Certificates�of�Deposit0.0%Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�0%
NEFBonds-MMunicipal�Bonds0.0%Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�0%
NEFBonds-CCorporate�Bonds0.0%Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�0%

1.6%12,710 �������������Ͳ�Ͳ�50,000 �������������200,000 ����������Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�262,710 ����������100%

10.3         WghtAvg Maturity in Months5%0%0%19%76%0%0%0%0%0%100%
Wght Avg Yield by Maturity Range1.6%0.5%0.0%0.0%1.4%1.7%0.0%0.0%0.0%0.0%0.0%

Operating FundYieldTOTAL
InvestmentTo01.12.13.16.112.124.136.148.160.10

FUNDCategoryInvestment DescriptionMaturity123612243648607272
wgt avgs

OPFcash/mmcash�and�money�market�funds0.5%144,721 ����������Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�144,721 ����������3%
OPFUSTUS�Treasuries1.5%Ͳ�Ͳ�500,000 ����������2,900,000 �������1,000,000 �������Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�4,400,000 �������94%
OPFCDBank�Certificates�of�Deposit2.3%Ͳ�Ͳ�Ͳ�133,166 ����������Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�133,166 ����������3%
OPFBonds-MMunicipal�Bonds0.0%Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�0%
OPFBonds-CCorporate�Bonds0.0%Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�0%

1.5%144,721 ����������Ͳ�500,000 ����������3,033,166 �������1,000,000 �������Ͳ�Ͳ�Ͳ�Ͳ�Ͳ�4,677,887 �������100%

6.8           WghtAvg Maturity in Months3%0%11%65%21%0%0%0%0%0%100%
Wght Avg Yield by Maturity Range1.5%0.5%0.0%1.5%1.5%1.5%0.0%0.0%0.0%0.0%0.0%

Note1�Ͳ�Operating�Cash�Accounts�excluded�from�this�Maturities�Report������Note2�Ͳ�cash�funds�in�investment�accounts�vary�in�part�to�near�end�of�month�maturies,�as�well�as,�upcoming�transfers�Out�for�working�capital�needs.

Maturity Values by # of Months from 12/31/2019

Maturity Values by # of Months from 12/31/2019

Maturity Values by # of Months from 12/31/2019

December�31,�2019

Maturity Values by # of Months from 12/31/2019
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