
Investment Review Committee   
REGULAR MEETING 

Monday, May 6, 2024, 4:00 p.m.  
Acorn Room - 2100 Thousand Oaks Blvd. 

AGENDA 

Members of the public may participate in the meeting by submitting written comments or by 
speaking during the meeting.  

Submit written comments by emailing jadelmann@toaks.org (please indicate the agenda 
number in the subject line). Submit your written comment by 1:00 p.m. on the day of the meeting 
and it will be provided to committee members before the meeting and made part of the item’s 
record of the committee meeting. All comments received after 1:00 p.m. will be given to 
committee members after the meeting and made part of the item’s record of the committee 
meeting. 

Please be advised that communications directed to the Investment Review Committee are public 
records and are subject to disclosure pursuant to the California Public Records Act and Brown 
Act unless exempt from disclosure under the applicable law. Communications will NOT be edited 
for redactions and will be printed/posted as submitted. 

Speakers may either join the meeting in person or via Zoom. The Brown Act prohibits a person 
from having to register to attend a public meeting.  However, the Zoom link below may require 
registration to attend via video/teleconference.  If you do not wish to register to attend the 
Investment Review Committee meeting via Zoom, the Acorn Room is open and freely accessible 
to the public. 

If you would like to speak on an agenda item REMOTELY (NOT in person) or view the meeting 
REMOTELY, please click on the following link to register for Zoom: 
https://us02web.zoom.us/meeting/register/tZ0uc-6vpzgpHNU1WjpDd_BBUaPsp-CGklkm  

Be advised that those participating in the meeting via Zoom do so at their own risk.  The meeting 
will not be cancelled if any technical issues occur during the meeting. 

1. Call to Order

2. Roll Call:  Chair Davin Carey; Anthony Gonzales; Sheila Moore; John Short, III; Cody
Sorenson

3. Public Comments

4. Summary Notes - Summary Notes of February 8, 2024, Meeting – Information Only

5. Action Items - Motion to Approve
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Investment Review Committee 
May 6, 2024 
Page 2 

A. Review, discussion, and approval of quarterly report to City Council confirming City
investments are compliant with City Investment Policy

6. Discussion/Input - None

7. Finance Updates:  Information Only

A. Quarterly Investment Review Audit (January – March 2024)

8. Closing Committee Comments

9. Adjournment

Attachments: 

A. Investment Ladder
B. Activity Report
C. Maturity Comparison

D. Historical Balance
E. CalTRUST Summary
F. LAIF Performance

Americans with Disabilities Act (ADA):  In compliance with the ADA, if you need special assistance to participate in this 
meeting or other services in conjunction with this meeting, please contact the Finance Department at (805) 449-2221.  Upon 
request, the agenda and documents in this agenda packet can be made available in appropriate alternative formats to 
persons with a disability.  Notification at least 48 hours prior to the meeting or time when services are needed will assist the 
City in ensuring that reasonable arrangements can be made to provide accessibility to the meeting or service. 

FIN:115-15\ja\H:\COMMON\ADFLR\Investment Review Committee\Templates WF\Template Agenda.docx  
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SECTION 4 

SUMMARY NOTES 
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Investment Review Committee 
Thursday, February 8, 2024, 4:00 p.m.   

Summary Notes 

1. Call to Order:  Regular meeting was called to order at 4:09 p.m.

2. Roll Call:  Present:  Chair Davin Carey, Anthony Gonzales, Sheila Moore, Cody
Sorenson; Absent:  John Short, III

3. Public Comments:  None

4. Summary Notes:  November 2, 2023, Meeting - Information Only

5. Action Items:

A. Review, discussion, and approval of quarterly report – The portfolio yield increased
to 2.37 percent from 2.1 percent last quarter.  Staff continues to ladder the portfolio over
the five-year time horizon.  The report was approved (4-0).

B. Annual Election of Chair – Davin Carey was elected chair (4-0).

6. Discussion/Input:

A. Review, discussion, and comment on Resolution 2017-011 forming the City
Investment Review Committee – The resolution was discussed.  In the absence of
specific rules of order, the Committee will follow the rules set forth by City Council.

7. Finance Updates:  Information Only

8. Closing Committee Comments: None

9. Adjournment:  The meeting adjourned at 5:10 p.m. to a Regular Meeting on Thursday,
May 6, 2024, at 4:00 p.m.
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ACTION ITEMS 
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To: Investment Review Committee 

From: Jane Adelmann, Debt and Investment Analyst 

Date: May 6, 2024 

Subject: March 31, 2024, Investment Report  
 
RECOMMENDATION: 
 
Approve quarterly committee report to City Council confirming investments comply with the 
investment policy as of March 31, 2024.  
 
BACKGROUND: 
 
Within 30 days of the end of each month, the Treasurer submits a monthly investment report 
to the City Manager and to City Council, through the City’s Council mail process.  At the end of 
each quarter, the monthly investment report is presented to the Investment Review Committee 
at its quarterly meeting.   
 
The report lists each investment and includes the purchase and maturity dates, coupon or yield, 
original cost, par value, and market value.  In addition, the report provides a weighted average 
maturity and detailed transactions for the month.    
 
The securities held by the City must be in compliance with the investment policy at the time of 
purchase.  Because the City is typically a buy-and-hold investor, some securities may not 
comply with the investment policy requirements subsequent to the date of purchase.  The 
Treasurer reviews the portfolio to identify those securities that no longer comply with the 
investment policy on a quarterly basis. 
 
DISCUSSION/ANALYSIS: 
 
Staff has performed the quarterly review of investments (Attachment A).  As of March 31, 2024, 
all investments complied with the investment policy.   
 
Staff recommends that the Investment Committee approve the quarterly committee report to 
City Council (Attachment B). 
 
 
Attachments: 

A. Compliance Summary 
B. Committee Report  
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To: Members of the City Council 

From: Investment Review Committee 

Date: May 6, 2024 

Subject: Investment Report for March 31, 2024 

 
BACKGROUND: 
 
The City has had an investment policy since 1986.  The investment policy generally applies to 
financial assets of the City which are included in the City’s annual report.  Certain assets are 
exempt from the investment policy such as the proceeds of City bond issues, the Hourly/Part-
time Employee Retirement Plan, the Other Postemployment Benefits Plan, and the Pension 
Rate Stabilization Trust Fund.  Section 53646(a)(2) of the Government Code recommends that 
the investment policy be reviewed annually by the City Council at a public meeting.  
 
The Investment Review Committee was established in 1997 as an advisory body to the City 
Council on City cash investments and the City’s investment policy.  The Committee is charged 
under City Council Resolution 2017-021 to: 
 

1. Monitor the City Treasurer’s compliance with the investment policy. 
 

2. Provide findings of the investment report on a quarterly basis. 
 

3. Provide a summary of the work of the Committee and any recommendations for 
modification to the investment policy on an annual basis. 

 
DISCUSSION/ANALYSIS: 

 
At a regularly noticed meeting on February 8, 2024, the Committee reviewed the March 31, 
2024, investment report as presented by the City Treasurer.  In performing its review, the 
Committee considered the following objectives in priority order as established in the investment 
policy: 

 
 Safety: Preservation of principal. 
 
 Liquidity: The investment portfolio is sufficiently liquid to enable the City to meet its 

operating requirements over the next six months. 
  

5 A ATTACHMENT B
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Investment Report for March 31, 2024 
May 6, 2024 
Page 2 of 3 
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Yield:  The achievement of a market rate of return over budgetary and economic 
cycles.  Investment return or yield becomes a consideration only after the 
basic requirements of investment safety and liquidity have been met.  The 
City’s portfolio is compared to the twelve-month moving average of the two-
year Constant Maturity Treasury Index (CMT). 

 
The portfolio is managed to meet the above outlined objectives.  Highlights of the portfolio and 
historical market yields as of the last day of the quarter are as follows: 
 
 

Operating Portfolio Performance 
 Mar 24 Dec 23 Sep 23 Jun 23 Mar 23 
Portfolio Book Value $375,787,929 $368,807,598 $347,525,980 $368,726,710 $346,992,284 
Average Years to Maturity 1.9 1.9 2.2 2.2 2.2 
Average Yield to Maturity 2.48% 2.37% 2.09% 2.10% 1.85% 
12-M Moving Avg 2-Y Treasury 4.62% 4.58% 4.48% 4.10% 3.71% 
Portfolio Exceeds Benchmark  -2.14% -2.21% -2.39% -2.00% -1.86% 
      

Liquid Portfolio Highlights 
 Mar 24 Dec 23 Sep 23 Jun 23 Mar 23 
Portfolio Book Value $48,586,094 $60,034,975 $30,766,529 $47,845,029 $45,790,866 
Average Yield to Maturity 5.19% 5.20% 5.04% 4.48% 4.03% 
Quarterly Average 3-M T Bill 5.37% 5.42% 5.30% 5.14% 4.68% 

     
Short-Term Portfolio Highlights 

 Mar 24 Dec 23 Sep 23 Jun 23 Mar 23 
Portfolio Book Value $327,201,834 $308,772,624 $316,759,452 $320,881,681 $301,201,417 
Average Years to Maturity 2.1 2.3 2.4 2.5 2.5 
Average Yield to Maturity 2.07% 1.81% 1.81% 1.75% 1.52% 
12-M Moving Avg 3-Y Treasury 4.35% 4.30% 4.22% 3.91% 3.65% 

     
Historical Market Yields  

 Mar 24 Dec 23 Sep 23 Jun 23 Mar 23 
Local Agency Investment Fund 4.23% 3.93% 3.53% 3.17% 2.83% 
2-Year Treasury Note 4.62% 4.25% 5.04% 4.90% 4.03% 
3-Year Treasury Note 4.41% 4.01% 4.80% 4.53% 3.79% 
5-Year Treasury Note 4.21% 3.85% 4.61% 4.16% 3.57% 

 
  

5 A ATTACHMENT B
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COMMITTEE FINDINGS: 

 
The Committee finds that the investment portfolio is a mix of low-risk investments in compliance 
with the investment policy at the end of the quarter.   
 
 
 
 
 
________________________________  ________________________________ 
Davin Carey, Chair     John Short, III 
 
 
________________________________  ________________________________ 
Anthony Gonzales     Cody Sorenson 
  
 
________________________________ 
Sheila Moore 
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SECTION 7 

FINANCE UPDATES 





 
 
 
 
 
 
 
 
 
 
TO:  Andrew P. Powers, City Manager    
 
FROM: Katie Morris, Administrative Support Supervisor  
 
DATE: April 19, 2024 
 
SUBJECT: Quarterly Investment Audit – First Quarter 2024 
 
 
Per the City’s Investment Policy, the City Manager’s Office has completed an audit with a 
financial institution, covering the period of January, February and March 2024. Attached 
are copies of the completed audit forms for Bank of New York Mellon. 
 
The City Manager’s Office is current with quarterly investment audits. The next audit will 
cover the months of April, May and June 2024. 
 
If you have any questions, please let me know. 
 
Attachments 

 
c:     Jaime Boscarino, Finance Director 
 Carrie Matson, Deputy Finance Director 

 Jane Adelmann, Debt & Investment Analyst 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
CMO:350-10/km/Investment Audit/1Q2024/First Quarter Memo to CM 04 19 24 

31



 
 
 
 
 
 

April 18, 2024 
 
Ryan Reardon 
(via email:  ryan.reardon@bnymellon.com) 
Bank of New York Mellon Trust Company 
4655 Salisbury Road, Suite 
 
RE: Issuer: City and County of San Francis        CUSIP: 79773KDC5 

Settlement Date:  03/30/2021   Maturity Date:  06/15/2025 
Par Value: $500,000.00   Book Value:  $500,000.00 
Stated Rate:  0.728 

 
Dear Mr. Reardon: 
 
The City Manager’s Office periodically audits randomly selected investments in the City’s portfolio 
pursuant to the City’s investment policy.  Please review the above investment to confirm the City’s 
records are accurate and provide any necessary corrections.  After signing and dating your reply, 
please return to: 
 

Katie Morris (via email:  kmorris@toaks.org) 
City Manager’s Office 
City of Thousand Oaks 
2100 E. Thousand Oaks Blvd. 
Thousand Oaks, CA  91362 

 
Your cooperation is vital to ensure the City’s investment records are accurate and complete.  
Should you have any questions or concerns with this request, please contact Katie Morris at (805) 
449-2122. 
 
Sincerely, 
 

 
Andrew P. Powers 
City Manager 
 
The above information is in agreement with our records with the following exceptions (if any):  
 
               
 
Signature:          Date:    
 
Name and Title:         
 
CMO:350-10\Investment Review Audit/2024/First Quarter/January/City and County of San Francis 

4/19/2024

Ryan Reardon, Vice President
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April 18, 2024 
 
Ryan Reardon 
(via email:  ryan.reardon@bnymellon.com) 
Bank of New York Mellon Trust Company 
4655 Salisbury Road, Suite 
 
RE: Issuer: United States Treasury        CUSIP: 91282CEW7 

Settlement Date:  09/07/2022             Maturity Date:  06/30/2027 
Par Value: $2,000,000.00  Book Value:  $1,981,093.75 
Stated Rate:  3.250 

 
Dear Mr. Reardon: 
 
The City Manager’s Office periodically audits randomly selected investments in the City’s portfolio 
pursuant to the City’s investment policy.  Please review the above investment to confirm the City’s 
records are accurate and provide any necessary corrections.  After signing and dating your reply, 
please return to: 
 

Katie Morris (via email:  kmorris@toaks.org) 
City Manager’s Office 
City of Thousand Oaks 
2100 E. Thousand Oaks Blvd. 
Thousand Oaks, CA  91362 

 
Your cooperation is vital to ensure the City’s investment records are accurate and complete.  
Should you have any questions or concerns with this request, please contact Katie Morris at (805) 
449-2122. 
 
Sincerely, 
 

 
Andrew P. Powers 
City Manager 
 
The above information is in agreement with our records with the following exceptions (if any):  
 
               
 
Signature:          Date:    
 
Name and Title:         
 
CMO:350-10\Investment Review Audit/2024/First Quarter/February/United States Treasury 

4/19/2024

Ryan Reardon, Vice President
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April 18, 2024 
 
Ryan Reardon 
(via email:  ryan.reardon@bnymellon.com) 
Bank of New York Mellon Trust Company 
4655 Salisbury Road, Suite 
 
RE: Issuer: Beverly Hills PFA Water        CUSIP: 088013FG7 

Settlement Date:  08/12/2020             Maturity Date:  06/01/2025 
Par Value: $500,000.00             Book Value:  $500,000.00 
Stated Rate:  0.719 

 
Dear Mr. Reardon: 
 
The City Manager’s Office periodically audits randomly selected investments in the City’s portfolio 
pursuant to the City’s investment policy.  Please review the above investment to confirm the City’s 
records are accurate and provide any necessary corrections.  After signing and dating your reply, 
please return to: 
 

Katie Morris (via email:  kmorris@toaks.org) 
City Manager’s Office 
City of Thousand Oaks 
2100 E. Thousand Oaks Blvd. 
Thousand Oaks, CA  91362 

 
Your cooperation is vital to ensure the City’s investment records are accurate and complete.  
Should you have any questions or concerns with this request, please contact Katie Morris at (805) 
449-2122. 
 
Sincerely, 
 

 
Andrew P. Powers 
City Manager 
 
The above information is in agreement with our records with the following exceptions (if any):  
 
               
 
Signature:          Date:    
 
Name and Title:         
 
CMO:350-10\Investment Review Audit/2024/First Quarter/March/Beverly Hills PFA Water 

4/19/2024

Ryan Reardon, Vice President
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March 4.232
February 4.122

January 4.012
December 3.929
November 3.843

October 3.670
PMIA Average Life(1): 230

 LAIF Fair Value Factor(1): 0.993543131
PMIA Daily(1): 3.96

PMIA Quarter to Date(1): 3.81

LAIF Apportionment Rate(2): 4.00
 LAIF Earnings Ratio(2): 0.00010932476863589

 LAIF Administrative Cost(1)*: 0.29

Treasuries
54.92%

Agencies
25.05%

Certificates of 
Deposit/Bank Notes

10.04%

Time 
Deposits

3.02%

Commercial
Paper
6.38%

Corporate 
Bonds
0.39%

Loans
0.20%

Notes: The apportionment rate includes interest earned on the CalPERS Supplemental Pension Payment pursuant to Government Code 20825 
(c)(1) and interest earned on the Wildfire Fund loan pursuant to Public Utility Code 3288 (a). 

*The percentage of administrative cost equals the total administrative cost divided by the quarterly interest earnings. The law provides that 
administrative costs are not to exceed 5% of quarterly EARNINGS of the fund. However, if the 13-week Daily Treasury Bill Rate on the last day of 
the fiscal year is below 1%, then administrative costs shall not exceed 8% of quarterly EARNINGS of the fund for the subsequent fiscal year. 

Source:
(1) State of California, Office of the Treasurer
(2) State of Calfiornia, Office of the Controller

PMIA Average Monthly 
Effective Yields(1)

PMIA/LAIF Performance Report
as of 4/3/24

Daily rates are now available here.  View PMIA Daily Rates

Quarterly Performance
Quarter Ended 12/31/23

Chart does not include $2,059,000.00 in mortgages, which equates to 0.001%. Percentages may not total 100% due to rounding.

Pooled Money Investment Account
Monthly Portfolio Composition (1)

2/29/24
$164.3 billion
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