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OBSERVATIONS AND EXPECTATIONS AL megpEr

* Interest rates across the yield curve were up slightly for January
* The Fed paused their recent rate cutting by holding rates steady at their

January meeting

« Economic growth continued to expand at a solid pace
« Labor market data showed there’s not much hiring or firing taking place
* Inflation remained sticky and above the Fed 2 percent target rate

* The Fed Funds futures market is
ever changing with the release of
new economic and market data.

- At the end of January, the futures
market was pricing in about two
.25% Fed cuts by the end of
2026.
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Core PCE YoY
6%

Core Personal Consumption

Expenditure YoY is the Fed’s preferred
inflation gauge.

5%

4%
Core excludes food and energy
components. 3%

2.8%
It's been above the Fed’s 2% target for

g 2%
58 consecutive months.

Economists expect Core PCE YoY to 1%
remain above the Fed’s target this year.
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Labor Force Participation Rate 25-54 Year Olds
86

84 - The labor force participation rate (LFPR) for

- “prime aged workers” (25-54 year olds) has
been climbing since pandemic lows.

80
- Fed Chair Powell stated recently that the
8 labor market is stable.
76 = L] "
« The large increase in the LFPR in 1970s and
74 1980s was primarily due to many more
. women entering the workforce.
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Portfolio Summary Portfolio Position

3 92 Par Value $595,872,245

Weighted Average Yield to Maturity Principal Cost $594,388,226
Book Value $595,192,894

0.49 Varket Value 596,063,574

Weighted Average Maturity (Years)

Unrealized Gain/Loss $870,680

o 57 Accrued Interest $2,542,603

Portfolio Effective Duration (Years)

Maturity Distribution Sector Allocation
O 49 ® aP 4011%
[ ] 60%
. . 4 ®  US. Treasuries 3213%
Weighted Average Life (Years) 43.89 .
- e 42.7% U.S. Agencies 16.45%
’ ®  Commercial Paper 762%
®  MoneyMarketFunds  3.68%
20%
’ 10.0% @ BankDeposits 0.01%
A A+ 1.8% 1.7% o  Maturity/Sale 0.00%
0% Receivable i
Average Credit Rating 1 Day 0-1Yrs 1-2Yrs 2-3Yrs 3-4Yrs
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% OF DAYS TO

SECURITYTYPE PARVALUE MARKET VALUE BOOKVALUE PORTFOLIO MATURITY YIELD
Bank Deposits 74,919.64 74,919.64 74,919.64 0.01% 1 0.00
LGIP 237,081,619.31 237,081,619.31 237,081,619.31 4011% 1 376
Money Market Funds 21,750,705.56 21,750,705.56 21,750,705.56 3.68% 1 357
Commercial Paper 45,465,000.00 45,019,92719 45,019,927.20 762% 93 4.00
U.S. Treasuries 189,500,000.00 189,935,762.20 189,346,040.51 3213% 410 4.01
U.S.Agencies 97,000,000.00 97,200,640.00 96,919,681.53 16.45% 250 416
Maturity/Sale Receivable 5,000,000.00 5,000,000.00 5,000,000.00 0.00% 0 429
TOTAL 595,872,244.51 596,063,573.90 595,192,893.74 100.00% 180 3.92
CASHAND ACCRUED INTEREST
Purchased Accrued Interest 4741498 4741498
TOTAL CASHANDINVESTMENTS 595,872,244.51 596,110,988.88 595,240,308.72 180 3.92
TOTAL EARNINGS

CURRENT MONTH

1,934,5654.92
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DAYS TOFINAL
SECURITY TYPE #OF SECURITIES PARVALUE BOOKVALUE % OF PORTFOLIO YIELD MATURITY

2020 BOND SERIES

—

LGIP 1 16,854,473.30 16,854,473.30 2.84 3.69

TOTAL 1 16,854,473.30 16,854,473.30 2.85 3.69

-

LGIP 3 47,398,354.35 47,398,354.35 799 3.82 1
Money Market Funds 1 12493,742.86 12,493,742.86 21 357 1
U.S. Treasuries 8 55,000,000.00 54,805,983.52 9.36 3.86 537
U.S. Agencies 1 10,000,000.00 9,995,353.63 169 355 325
TOTAL 14 129,892,097.21 129,693,434.35 2113 3.79 263

DEBT SERVICE

LGIP 1 1,269,35116 1,269,35116 021 3.69 1
Money Market Funds 1 255,699.83 255,699.83 0.04 357 1
Commercial Paper 1 11100,000.00 11,090,084.00 187 4,08 9
TOTAL 3 12,625,050.99 12,615,134.99 213 4.03 8

Bank Deposits 1 74,919.64 74,919.64 0.01 0.00 1
LGIP 4 140,333153.59 140,333,153.59 2365 374 1
Money Market Funds 1 887,128.91 887128.91 015 357 1
US. Treasuries 4 22,500,000.00 22,458,085.85 3.83 427 675
U.S. Agencies 4 48,000,000.00 47942,448.76 8.26 478 174
TOTAL 14 211,795,202.14 211,695,736.75 35.88 4.03 112

LGIP 1 23,251,425.83 23,251,425.83 3.92 3.86 1
Money Market Funds 1 6,292,868.83 6,292,868.83 1.06 357 1

(oo}
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Summary by Type

DAYS TO FINAL
SECURITY TYPE # OF SECURITIES PARVALUE BOOK VALUE % OF PORTFOLIO YIELD MATURITY
Commercial Paper 5 34,365,000.00 33,929,843.20 572 398 121
US. Treasuries 4 62,000,000.00 62,049,826.35 10.53 4.22 177
U.S. Agencies 1 29,000,000.00 28,986,525.52 491 3.55 325
TOTAL 12 154,909,294.66 154,510,489.72 2647 3.96 159

STABILIZATION

LGIP 1 7.974,861.08 7,974,861.08 1.34 3.69 1
Money Market Funds 1 1,821,26513 1,821,26513 0.31 357 1
US. Treasuries 6 50,000,000.00 50,032,144.80 8.50 3.80 438
U.S. Agencies 1 10,000,000.00 9,995,353.63 169 355 325
TOTAL 9 69,796,126.21 69,823,624.63 11.83 3.75 361
GRAND TOTAL 53 595,872,244.51 595,192,893.74 100.00 3.92 180
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