TREASURER-TAX COLLECTOR
VENTURA COUNTY

SUE HORGAN

TREASURER-TAX COLLECTOR

Marilou Tan
Assistant Treasurer-Tax Collector

March 3, 2026
County of Ventura Board of Supervisors

Subject: Receive and File Report of Investments for the Month Ending December 31, 2025;
and Summary Report of Investments for Calendar Year 2025.

Recommendation: Receive and File

Fiscal Impact: None

Discussion:
Partl: The report covers the one-month period ending December 31, 2025.

Economic Update

Key Economic Data

12/31/2025 11/30/2025 12/31/2024

Effective Fed Funds Rate 3.64% 3.89% 4.33%
= - | — —

Unemployment Rate 4.4% ‘ 4.6% 4.1%

Consumer Price Index 2.7% 2.7% 2.9%
= — | e _ .

Core Consumer Price Index 2.6% ‘ 2.6% 3.2%
[ = 7| = & B eyl

Although the economic outlook remains distorted by data delays from the government shutdown,
indications are that inflation remains moderately above the Federal Reserve’s target, while labor
market conditions have continued to soften. U.S. trade and fiscal policy remain sources of elevated
market uncertainty. In December, the Federal Open Market Committee concluded with the third
consecutive 25-basis-point rate cut in 2025, lowering the target range to 3.50% - 3.75%.
Policymakers remain divided on the path forward, but Chair Jerome Powell noted that the Fed is
now “well placed to wait and see” how labor market conditions and inflation evolve in the near term.
The Investment Work Group will continue to focus on mitigating market and credit risk while looking

to earn a competitive market return.
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Investment Pool Activity

Portfolio At a Glance

12/31/2025 11/30/2025 12/31/2024
Portfolio Average Balance $4.82 billion | $4.33 billion $4.67 billion
k Weig?ted Avera_g; M;u s S BT : = 317 ; 290 days [ 326 days
Effectiv;D—urat_ion - - - 0.815_ 0.741 0.822
Monthly I;gs : i $1_6,_628,2351 | $14,999,342 $18,10€MT3
I Eff:ive Rate of Return Net of Adrrristrative Fe: BB 4.01 %.i 4.17% | 4.51%

The Average Portfolio Balance in December was $4.82 billion which is nearly a $500 million or 11.4%
increase over November. That growth is reflective of the heavy property tax collection cycle that began
in October.

December Earnings were $16,628,351, a $1,629,009 or 10.9% increase from November. The
significant growth in earnings is a direct result of the larger portfolio balance. The December Effective
Rate of Return, net of administrative fees, was 4.01%, a decrease from the 4.17% earned in November.
The decrease in the rate of return is a reflection of the lower rate environment. If the current portfolio
investments are all held to maturity, the portfolio's gross approximate yield to maturity would be
4.04%.

The weighted average days to maturity increased to 317 days, and the interest-rate sensitivity
measure of effective duration increased to 0.815. Both numbers comfortably meet expectations for
LGIP programs like ours.

The portfolio has been managed with the objectives of safety, liquidity, and earning a competitive return,
as outlined in the Statement of Investment Policy and as required by California Government Code 53601
and 53635. It continues to comply with the policy and all related statutes governing the management of
public funds, including Government Code Section 53646, which requires meeting its expenditure
requirements for the next six months.
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Part ll: Summary Report of Investments for Calendar Year 2025

In all respects, 2025 was another highly successful year in the management of the County’s Investment
Pool. The portfolio was managed in 2025 with a continued focus on risk management and on safety
and liquidity.

Below are highlights from 2025:

e The average daily portfolio balance at December 31, 2025 was $4.82 billion, a nearly $150 million
increase over December, 2024. The portfolio hit a high mark of $5.3 billion on April 16, 2025.

e The net earnings decreased slightly in 2025 to $198,282,209 compared to $201,646,708 in 2024.

o The net effective rate of return at December 31, 2025 was 4.01% vs. 4.51% at December 31,
2024.

e The decrease in both net earnings and the net rate of return are a reflection of the lower rate
environment.

e The portfolio earned a competitive rate of return during 2025 which is reflected in our performance
against our benchmark, LAIF, even though LAIF has a less restrictive investment policy than ours
and has no Standard & Poor’s (S&P) rating. Our portfolio outperformed LAIF in 9 of 12 months.

e All issuer concentrations remained well below 5%, except for U.S. Treasury securities and
Government Agencies.

e After a thorough audit and review of the Investment Pool, Standard & Poor’s reaffirmed their
highest rating for our pool of AAAf/S1+ on January 07, 2026. That rating signifies S&P’s forward-
looking opinion that our Investment Pool is stable and solid, is well-managed, and that the credit
quality is extremely strong. It also signifies their view that the Pool exhibits extremely low volatility
of returns and has a low-risk profile.

¢ The Investment Work Group, consisting of Marilou Tan, Brenda Sanchez, Jennifer Vlahakis and
John Powers, work closely with me to monitor and manage the County’s Investment Pool. They
are a very capable and stable team, and the pool’s results are reflective of that.

Looking ahead to 2026, we anticipate earnings to be slightly below 2025’s earnings, as a result of lower
market rates in the face of possibly slower economic growth and increased geopolitical risk. While the
Investment Work Group can help mitigate some of the impact of lower rates on the Pool by lengthening
the Pool’'s duration, the ability to do this is limited by the need to maintain strong liquidity reserves to
meet anticipated participant and county cash needs. The County’s portfolio will be managed in 2026 as
it was in 2025, with a continued focus on risk management and on safety of principal and liquidity.

Strategic Plan Priority: The item presented in this Board letter supports making responsible and
efficient use of public funds and promotes economic stability and growth during a changing
economy.
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This letter has been reviewed and approved as to form by the County Executive Office, the Auditor
Controller's Office, and County Counsel.

Please contact me at 805-654-3771 if you have any questions or require further information regarding

this item.

Sincerely,

Sue Horgan

Treasurer-Tax Collector

Exhibit 1 - Portfolio Summary - December 2025

Exhibit 2 - Monthly Transactions Report - December 2025

Exhibit 3 - Portfolio Holdings - December 2025

Exhibit 4 - Standard and Poor's Global Ratings Affirmation Letter January 7, 2026



Ventura County Portfolio Summary as of December 31, 2025

Portfolio Characteristics

Average Daily Balance $4,821,287,626 Earnings - FYTD 2025 $94 Million
Yield to Maturity 4.04%
Average Days to Maturity 317 Earnings This Period $16,628,351
Effective Duration 0.815 Net Effective Rate of Return 4.01%
S&P Ratings Sector Allocation
Cash & MMF
CALTRUST g':':'; 2.70%
0.50% \ /
| Commercial Paper
Va 8.34%
ol Yankee CD
-1+ 13.96% Corporate
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Ventura County
Ventura County Investment Pool

12 § Purchases Report
o/f/].y \I‘\\‘\ Sorted by Purchase Date - Investment Number
of December 1, 2025 - December 31, 2025

Sec. Original  Purchase Principal Accrued Interest  Rate at Maturity Ending

CusIP Investment # Fund Type Issuer Par Value Date Payment Periods Purchased at Purchase pyrchase Date YTM Book Value
62479MGV9 14509 POOL ACP MUFGBK 25,000,000.00 12/01/2025 07/29 - At Maturity 24,368,332.50 3.790 07/29/2026 3.888 24,449,922.89
78015JTY3 14510 POOL NCB RBC 25,000,000.00 12/01/2025 07/29 - At Maturity 25,000,000.00 3.860 07/29/2026 3.860 25,000,000.00
313385222 14511 POOL AFD FHDN 25,000,000.00 12/02/2025 07/30 - At Maturity 24,410,833.33 3.535 07/30/2026 3.655 24,484,479.16
89233HHU1 14512 POOL ACP TOYOTA 25,000,000.00 12/02/2025 08/28 - At Maturity 24,293,875.00 3.780 08/28/2026 3.890 24,372,625.00
313385272 14513 POOL AFD FHDN 25,000,000.00 12/02/2025 07/30 - At Maturity 24,410,833.33 3.535 07/30/2026 3.655 24,484,479.16
21687BHU8 14514 POOL ACP RABOBK 25,000,000.00 12/03/2025 08/28 - At Maturity 24,307,666.75 3.720 08/28/2026 3.826 24,382,583.41
912797SW8 14515 POOL ATD TBILL 25,000,000.00 12/03/2025 05/28 - At Maturity 24,564,275.00 3.565 05/28/2026 3.679 24,636,070.60
912797SX6 14516 POOL ATD TBILL 25,000,000.00 12/04/2025 06/04 - At Maturity 24,549,170.00 3.567 06/04/2026 3.683 24,618,528.46
313589WF6 14517 POOL AFD FNDN 30,000,000.00 12/04/2025 05/01 - At Maturity 29,559,700.00 3.570 05/01/2026 3.673 29,643,000.00
313385XN1 14518 POOL AFD FHDN 25,000,000.00 12/08/2025 06/01 - At Maturity 24,563,715.28 3.590 06/01/2026 3.705 24,623,548.61
912797RS8 14519 POOL ATD TBILL 30,000,000.00 12/09/2025 09/03 - At Maturity 29,230,614.00 3.445 09/03/2026 3.565 29,296,643.40
912797SK4 14520 POOL ATD TBILL 25,000,000.00 12/09/2025 10/29 - At Maturity 24,219,250.00 3.470 10/29/2026 3.603 24,274,673.61
313385YS9 14521 POOL AFD FHDN 50,000,000.00 12/10/2025 06/29 - At Maturity 49,008,958.33 3.550 06/29/2026 3.666 49,117,430.55
912797SK4 14522 POOL ATD TBILL 50,000,000.00 12/10/2025 10/29 - At Maturity 48,440,625.00 3.476 10/29/2026 3.609 48,546,836.30
78015JVG9 14523 POOL NCB RBC 40,000,000.00 12/10/2025 06/29 - At Maturity 40,000,000.00 3.860 06/29/2026 3.860 40,000,000.00
912797SK4 14524 POOL ATD TBILL 50,000,000.00 12/11/2025 10/29 - At Maturity 48,481,680.00 3.395 10/29/2026 3.523 48,580,700.87
313385272 14525 POOL AFD FHDN 40,000,000.00 12/11/2025 07/30 - At Maturity 39,105,516.67 3.485 07/30/2026 3.601 39,186,833.34
78015JvU8 14526 POOL NCB RBC 40,000,000.00 12/11/2025 08/28 - At Maturity 40,000,000.00 3.800 08/28/2026 3.800 40,000,000.00
3130B8WH1 14527 POOL FAC FHLB 25,000,000.00 12/12/2025 05/29 - 11/29 25,000,000.00 3.610 11/29/2028 3.610 25,000,000.00
91282CPPO 14528 POOL TRC USTR 25,000,000.00 12/15/2025 06/15 - 12/15 24,908,405.00 3.500 12/15/2028 3.630 24,909,825.73
91282CPPO 14529 POOL TRC USTR 50,000,000.00 12/15/2025 06/15 - 12/15 49,957,650.00 3.500 12/15/2028 3.530 49,958,306.89
91282CMB4 14530 POOL TRC USTR 50,000,000.00 12/15/2025 06/15 - 12/15 50,493,320.00 4.000 12/15/2027 3.485 50,481,831.73
313589WN9 14531 POOL AFD FNDN 25,000,000.00 12/16/2025 05/08 - At Maturity 24,653,920.14 3.485 05/08/2026 3.583 24,692,642.36
91282CPPO 14532 POOL TRC USTR 25,000,000.00 12/16/2025 06/15 - 12/15 24,983,398.44 2,403.85 3.500 12/15/2028 3.524 24,986,044.87
65558WRK6 14533 POOL NCB NORDEA 25,000,000.00 12/16/2025 07/13 - At Maturity 25,001,420.30 3.780 07/13/2026 3.770 25,001,311.57
313385ZW9 14534 POOL AFD FHDN 25,000,000.00 12/22/2025 07/27 - At Maturity 24,482,364.58 3.435 07/27/2026 3.546 24,506,218.75
96130AG36 14535 POOL NCB WSTPAC 30,000,000.00 12/22/2025 08/20 - At Maturity 30,001,956.00 3.780 08/20/2026 3.770 30,001,874.84
91282CMB4 14536 POOL TRC USTR 25,000,000.00 12/23/2025 06/15 - 12/15 25,225,725.00 21,978.02 4.000 12/15/2027 3.523 25,244,889.27
912797SA6 14537 POOL ATD TBILL 30,000,000.00 12/29/2025 10/01 - At Maturity 29,227,200.00 3.360 10/01/2026 3.476 29,235,600.00
91282CMB4 14538 POOL TRC USTR 30,000,000.00 12/29/2025 06/15 - 12/15 30,304,687.50 46,153.85 4.000 12/15/2027 3.459 30,349,564.73
91282CPPO 14539 POOL TRC USTR 25,000,000.00 12/29/2025 06/15 - 12/15 24,996,242.50 33,653.85 3.500 12/15/2028 3.505 25,029,906.77
912797TC1 14540 POOL ATD TBILL 25,000,000.00 12/30/2025 12/24 - At Maturity 24,169,812.50 3.330 12/24/2026 3.463 24,174,437.50
62479MHQ9 14541 POOL ACP MUFGBK 25,000,000.00 12/30/2025 08/24 - At Maturity 24,392,687.50 3.690 08/24/2026 3.782 24,397,812.50
Total Purchases 1,020,000,000.00 1,006,313,834.65 104,189.57 1,007,668,622.87

Portfolio VCIP

AC

Exhibit 2 PU (PRF_PU) 7.3.11

Report Ver. 7.3.11



Principal Custody Solutions )
Market/Cost Value Comparison Report General Reporting
By Account By Industry Class From Month End 12/31/2025

01/02/2026 11:47:12 AM PST

ACCOUNT: All Accounts Selected
* = Trade or Other Activity Pending

Maturity Market Fed Gain/Loss S&P Moody's Unitsin Encumbrd
Asset ID Units Date Value Tax Cost Amount % Rating Rating Transition Units
ACCOUNT: 11435100 COUNTY OF VENTURA
NET CASH
NET CASH
.0000 $.00 $.00 $.00 .00 .0000 .00
U.S. DOLLARS
SUBTOTAL 0000 $.00 $.00 $.00 .00 0000 00
US TREASURY BILLS
US TREASURY BILLS
912797PD3 40,000,000.0000 01/22/2026 $39,921,200.00 $38,788,223.67 $1,132,976.33 292  N/A N/A .0000 .00
UNITED STATES TREASURY BILLS DTD 01/23/2025 DUE 01/22/2026
912797PM3 30,000,000.0000 02/19/2026 $29,857,500.00 $28,992,708.90 $864,791.10 298 N/A N/A .0000 .00
UNITED STATES TREASURY BILLS DTD 02/20/2025 DUE 02/19/2026
912797PV3 20,000,000.0000 03/19/2026 $19,851,200.00 $19.277.224.00 $573,976.00 298 N/A N/A .0000 .00
UNITED STATES TREASURY BILLS DTD 03/20/2025 DUE 03/19/2026
912797QD2 30,000,000.0000 04/16/2026 $29,694,600.00 $28,895,404.20 $799,195.80 277 N/A N/A 0000 .00
UNITED STATES TREASURY BILLS DTD 04/17/2025 DUE 04/16/2026
912797QX8 30,000,000.0000 06/11/2026 $29,535,900.00 $28,880,859.00 $655,041.00 2.27 N/A N/A .0000 .00
UNITED STATES TREASURY BILLS DTD 06/12/2025 DUE 06/11/2026
912797RS8 30,000,000.0000 09/03/2026 $29,316,300.00 $29,230,614.00 $85,686.00 29 NA N/A .0000 .00
UNITED STATES TREASURY BILLS DTD 09/04/2025 DUE 09/03/2026
912797SA6 30,000,000.0000 10/01/2026 $29,235,900.00 $29,227.200.00 $8,700.00 .03 N/A N/A .0000 .00
UNITED STATES TREASURY BILLS DTD 10/02/2025 DUE 10/01/2026
912797SD0 30,000,000.0000 04/02/2026 $29,733,600.00 $29.544,651.00 $188,949.00 64 N/A N/A .0000 .00
UNITED STATES TREASURY BILLS DTD 10/02/2025 DUE 04/02/2026
912797SK4 150,000,000.0000 10/29/2026 $145,783,500.00 $145,273,846.67 $509,653.33 .35 N/A N/A .0000 .00
UNITED STATES TREASURY BILLS DTD 10/30/2025 DUE 10/29/2026
912797SP3 25,000,000.0000 05/07/2026 $24,693,250.00 $24,538.425.00 $154,825.00 .63 N/A N/A .0000 .00
UNITED STATES TREASURY BILLS DTD 11/06/2025 DUE 05/07/2026
912797SW8 25,000,000.0000 05/28/2026 $24,644,750.00 $24,564.275.00 $80,475.00 .33 N/A N/A .0000 .00
UNITED STATES TREASURY BILLS DTD 11/28/2025 DUE 05/28/2026
912797SX6 25,000,000.0000 06/04/2026 $24,630,000.00 $24,549,170.00 $80,830.00 .33 N/A N/A 0000 .00

Page 1
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Principal Custody Solutions
Market/Cost Value Comparison Report
By Account By Industry Class

ACCOUNT: All Accounts Selected
* = Trade or Other Activity Pending

Maturity Market Fed Gain/Loss
Asset ID Units Date Value Tax Cost Amount

UNITED STATES TREASURY BILLS DTD 12/04/2025 DUE 06/04/2026

912797TCl1 25,009,000.0000 12/24/2026 $24,173,000.00 $24,169.812.50 $3,187.50
UNITED STATES TREASURY BILLS DTD 12/26/2025 DUE 12/24/2026

SUBTOTAL 490,009,000.0000 $481,070,700.00 $475,932,413.94 $5,138,286.06

COMMERCIAL PAPER DISCOUNT

CORPORATE BONDS

63763QAC1 25,00,000.0000 01/12/2026 $24,974,500.00 $24,655,555.56 $318,944.44
NATIONAL SECS CLEARING CORP DISCOUNT COMMERCIAL PAPER

63763QBS5 55,002,000.0000 02/26/2026 $54,687,600.00 $54.330.591.67 $357,008.33
NATIONAL SECS CLEARING DISCOUNT COMMERCIAL PAPER

63763QC54 25,00,000.0000 03/05/2026 $24,839,000.00 $24,712,916.67 $126,083.33
NATIONAL SECS CLEARING CORP DISCOUNT COMMERCIAL PAPER

89233HAV6 10,003,000.0000 01/29/2026 $9,972,300.00 $4,779,027.78 $193,272.22
TOYOTA MTR CR CORP DISCOUNT COMMERCIAL PAPER

89233HBS2 25,00,000.0000 02/26/2026 $24,858,000.00 $24,279,083.33 $578,916.67
TOYOTA MTR CR CORP DISCOUNT COMMERCIAL PAPER

89233HCP7 25,00,000.0000 03/23/2026 $24,792,250.00 $24,305,111.11 $487,138.89
TOYOTA MTR CR CORP DISCOUNT COMMERCIAL PAPER

89233HC51 50,009,000.0000 03/05/2026 $49,678,000.00 $48.639.833.34 $1,038,166.66
TOYOTA MOTOR CREDIT CORPORATION DISCOUNT COMMERCIAL PAPER

89233HC93 25,000,000.0000 03/09/2026 $24,828,500.00 $2£,219,458.33 $609,041.67
TOYOTA MTR CR CORP DISCOUNT COMMERCIAL PAPER

89233HGP3 25,000,000.0000 07/23/2026 $24,474,000.00 $24,297,611.11 $176,388.89
TOYOTA MTR CR CORP DISCOUNT COMMERCIAL PAPER

89233HHU1 25,000,000.0000 08/28/2026 $24,380,250.00 $24,293,875.00 $86,375.00
TOYOTA MTR CR CORP DISCOUNT COMMERCIAL PAPER

FOREIGN

21687BHUS 25,000,000.0000 08/28/2026 $24,380,250.00 $24,307,666.75 $72,583.25
COOPERATIEVE CENTRALE RAIFFEISEN DISCOUNT COMMERCIAL PAPER

62479MCW1 25,000,000.0000 03/30/2026 $25,000,000.00 $24,477,333.25 $522,666.75
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Princigal Custody Solutions
Market/Cost Value Comparison Report
By Account By Industry Class

ACCOUNT: All Accounts Selected
* = Trade or Other Activity Pending

Maturity Market Fed Gain/Loss
Asset ID Units Date Value Tax Cost Amount %

MUFG BANK LTD DISCOUNT COMMERCIAL PAPER

62479MEU3 25,000,000.0000 05/28/2026 $24,619,750.00 $24,335,775.00 $283,975.00 1.17
MUFG BANK LTD DISCOUNT COMMERCIAL PAPER

62479MGV9 25,000,000.0000 07/29/2026 $24,458,250.00 $24,368,332.50 $89,917.50 .37
MUFG BK LTD NY DISCOUNT COMMERCIAL PAPER

62479MHQ9 25,000,000.0000 08/24/2026 $24,390,750.00 $24,392,687.50 ($1,937.50)  (.01)
MUFG BANK LTD DISCOUNT COMMERCIAL PAPER

SUBTOTAL 415,000,000.0000 $410,333,400.00 $405,394,858.90 $4,938,541.10  1.22
GOVERNMENT AGENCY DISCOUNT

FNMA
313589WF6 30,000,000.0000 05/01/2026 $29,647,200.00 $29,559,700.00 $87,500.00 30
FEDERAL NATIONAL MORTGAGE ASSN DTD 05/01/2025 ZERO CPN 05/01/2026

313589WN9 25,000,000.0000 05/08/2026 $24,689,000.00 $24,653,920.14 $35,079.86 .14
FEDERAL NATIONAL MORTGAGE ASSN DTD 05/08/2025 ZERO CPN 05/08/2026

OTHER GOVERNMENT/AGENCY
313385RS7 25,000,000.0000 01/12/2026 $24.970,750.00 $24,439,572.92 $531,177.08  2.17
FEDERAL HOME LOAN BANK DTD 01/13/2025 ZERO CPN 01/12/2026

3133858K3 25,000,000.0000 01/29/2026 $24.929.250.00 $24,816,250.00 $113,000.00 .46
FEDERAL HOME LOAN BANK DTD 01/29/2025 ZERO CPN 01/29/2026

313335WD4 25,000,000.0000 04/29/2026 $24.707.500.00 $24,602,416.67 $105,083.33 43
FEDERAL HOME LOAN BANK DTD 04/29/2025 ZERO CPN 04/29/2026

313385XN1 25,000,000.0000 06/01/2026 $24.634.750.00 $24,563,715.28 $71,034.72 29
FEDERAL HOME LOAN BANK DTD 06/02/2025 ZERO CPN 06/01/2026

313385YS9 50,000,000.0000 06/29/2026 $49,135,000.00 $49.008.958.33 $126,041.67 .26
FEDERAL HOME LOAN BANK DTD 06/30/2025 ZERO CPN 06/29/2026

313385ZW9 25,000,000.0000 07/27/2026 $24,503.750.00 $24,482,364.58 $21,385.42 .09
FEDERAL HOME LOAN BANK DTD 07/28/2025 ZERO CPN 07/27/2026

313385272 90,000,000.0000 07/30/2026 $88,188.300.00 $87,927,183.33 $261,116.67 .30
FEDERAL HOME LOAN BANK DTD 07/30/2025 ZERO CPN 07/30/2026

SUBTOTAL 320,000,000.0000 $315,405,500.00 $314,054,081.25 $1,351,418.75 43
US TREASURY NOTES AND BONDS
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General Reporting
From Month End 12/31/2025

01/02/2026 11:47:12 AM PST

S&P Moody's Unitsin Encumbrd
Rating Rating Transition Units
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Principal Custody Solutions
Market/Cost Value Comparison Report
By Account By Industry Class

ACCOUNT: All Accounts Selected

* = Trade or Other Activity Pending

Asset ID

US TREASURY BILLS

91282CGV7

91282CHBO

91282CHH7

91282CHM6

91282CHY0

91282CJCo6

91282CJK8

91282CJP7

91282CJT9

91282CKEQ

91282CKJ9

91282CKZ3

91282CLL3

91282CLQ2

91282CLX7

Exhibit 3

Maturity Market Fed Gain/Loss
Units Date Value Tax Cost Amount

50,000,000.0000 04/15/2026 $50,023,500.00 $48,912,508.50 $1,110,991.50
UNITED STATES TREASURY NOTES DTD 04/15/2023 3.750% 04/15/2026

25,000,000.0000 05/15/2026 $25,006,750.00 $24,386,785.00 $619,965.00
UNITED STATES TREASURY NOTES DTD 05/15/2023 3.625% 05/15/2026

25,000,000.0000 06/15/2026 $25,069,500.00 $24.991.180.00 $78,320.00
UNITED STATES TREASURY NOTES DTD 06/15/2023 4.125% 06/15/2026

10,000,000.0000 07/15/2026 $10,051,300.00 $10,077,390.00 ($26,090.00)
UNITED STATES TREASURY NOTES DTD 07/15/2023 4.500% 07/15/2026

40,000,000.0000 09/15/2026 $40,292,000.00 $39,902,200.00 $389,800.00
UNITED STATES TREASURY NOTES DTD 09/15/2023 4.625% 09/15/2026

25,000,000.0000 10/15/2026 $25,201,500.00 $25.238,281.25 ($36,781.25)
UNITED STATES TREASURY NOTES DTD 10/15/2023 4.625% 10/15/2026

10,000,000.0000 11/15/2026 $10,089,400.00 $9,987,500.00 $101,900.00
UNITED STATES TREASURY NOTES DTD 11/15/2023 4.625% 11/15/2026

25,000,000.0000 12/15/2026 $25,196,000.00 $25.016,017.50 $179,982.50
UNITED STATES TREASURY NOTES DTD 12/15/2023 4.375% 12/15/2026

15,000,000.0000 01/15/2027 $15,072,000.00 $14.918,212.50 $153,787.50
UNITED STATES TREASURY NOTES DTD 01/15/2024 4.000% 01/15/2027

40,000,000.0000 03/15/2027 $40,339,200.00 $39,841,796.88 $497,403.12
UNITED STATES TREASURY NOTES DTD 03/15/2024 4.250% 03/15/2027

50,000,000.0000 04/15/2027 $50,615,500.00 $50.229.561.00 $385,939.00
UNITED STATES TREASURY NOTES DTD 04/15/2024 4.500% 04/15/2027

25,000,000.0000 07/15/2027 $25,332,000.00 $25,226,550.00 $105,450.00
UNITED STATES TREASURY NOTES DTD 07/15/2024 4.375% 07/15/2027

50,000,000.0000 09/15/2027 $49,908,000.00 $49.828.910.00 $79,090.00
UNITED STATES TREASURY NOTES DTD 09/15/2024 3.375% 09/15/2027

70,000,000.0000 10/15/2027 $70,467,600.00 $70,060,218.80 $407,381.20
UNITED STATES TREASURY NOTES DTD 10/15/2024 3.875% 10/15/2027

25,000,000.0000 11/15/2027 $25,285,250.00 $24,892,172.50 $393,077.50
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Princigal Custody Solutions
Market/Cost Value Comparison Report
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ACCOUNT: All Accounts Selected
* = Trade or Other Activity Pending

Maturity Market Fed Gain/Loss
Asset ID Units Date Value Tax Cost Amount %

UNITED STATES TREASURY NOTES DTD 11/15/2024 4.125% 11/15/2027

91282CMB4 180,000,000.0000 12/15/2027 $181,744,200.00 $181,045,670.00 $698,530.00 .39
UNITED STATES TREASURY NOTES DTD 12/15/2024 4.000% 12/15/2027

91282CMF5 25,000,000.0000 01/15/2028 $25,368,250.00 $24,944,295.00 $423,955.00 1.70
UNITED STATES TREASURY BONDS DTD 01/15/2025 4.250% 01/15/2028

91282CMN8 15,000,000.0000 02/15/2028 $15,229,050.00 $15,220,977.00 $8,073.00 .05
UNITED STATES TREASURY NOTES DTD 02/15/2025 4.250% 02/15/2028

91282CMS7 25,000,000.0000 03/15/2028 $25,201,250.00 $25,187,750.00 $13,500.00 .05
UNITED STATES TREASURY NOTES DTD 03/15/2025 3.875% 03/15/2028

91282CMW3 50,000,000.0000 04/15/2028 $50,260,000.00 $49,973,392.50 $286,607.50 57
UNITED STATES TREASURY NOTES DTD 04/15/2025 3.750% 04/15/2028

91282CND9 25,000,000.0000 05/15/2028 $25,135,750.00 $25,158,567.50 ($22,817.50)  (.09)
UNITED STATES TREASURY NOTES DTD 05/15/2025 3.750% 05/15/2028

91282CNHO 15,000,000.0000 06/15/2028 $15,128,850.00 $15,001,200.00 $127,650.00 .85
UNITED STATES TREASURY NOTES DTD 06/15/2025 3.875% 06/15/2028

91282CNU1 10,000,000.0000 08/15/2028 $10,025,400.00 $10,004,086.00 $21,314.00 21
UNITED STATES TREASURY NOTES DTD 08/15/2025 3.625% 08/15/2028

US GOVERNMENT NOTES & BONDS
91282CBW0 25,000,000.0000 04/30/2026 $24,770,750.00 $22,852,539.06 $1,918,210.94  8.39
US TREASURY NOTE DTD 04/30/21 0.750 04/30/2026

91282CCJ8 20,000,000.0000 06/30/2026 $19,739,800.00 $18,397,873.60 $1,341,926.40  7.29
US TREASURY NOTE DTD 06/30/21 0.875 06/30/2026

91282CDK4 75,000,000.0000 11/30/2026 $73,464,750.00 $68,489,800.75 $4,974,949.25  7.26
US TREASURY NOTE DTD 11/30/21 1.250 11/30/2026

91282CGES 40,000,000.0000 01/15/2026 $40,001,600.00 $39,514,228.00 $487,372.00 1.23
UNITED STATES TREASURY NOTES DTD 01/15/2023 3.875% 01/15/2026

91282CGR6 10,000,000.0000 03/15/2026 $10,018,700.00 $9,954,585.60 $64,114.40 .64

UNITED STATES TREASURY NOTES DTD 03/15/2023 4.625% 03/15/2026

91282CPC9 25,000,000.0000 10/15/2028 $24,974,500.00 $25,024,359.25 ($49.859.25)  (.20)
UNITED STATES TREASURY NOTES DTD 10/15/2025 3.500% 10/15/2028
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Maturity Market Fed Gain/Loss
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91282CPK1 25,000,000.0000 11/15/2028 $24,972,750.00 $24,933,100.00 $39,650.00 .16
UNITED STATES TREASURY NOTES DTD 11/15/2025 3.500% 11/15/2028

91282CPP0 125,000,000.0000 12/15/2028 $124,853,750.00 £124,845,695.94 $8,054.06 .01
UNITED STATES TREASURY NOTES DTD 12/15/2025 3.500% 12/15/2028

912828U24 15,000,000.0000 11/15/2026 $14,801,850.00 $14,413,997.85 $387,852.15 2.69
US TREASURY NOTE DTD 11/15/16 2.000 11/15/2026

912828V98 50,000,000.0000 02/15/2027 $49,308,500.00 $46,823,545.00 $2,484,955.00 5.31
US TREASURY NOTE DTD 02/15/17 2.250 02/15/2027

912828X88 25,000,000.0000 05/15/2027 $24,623,000.00 $24,015,989.75 $607,010.25 2.53
US TREASURY NOTE DTD 05/15/17 2.375 05/15/2027

9128282A7 10,000,000.0000 08/15/2026 $9,873,700.00 $9,204,687.50 $669,012.50 7.27
US TREASURY NOTE DTD 08/15/16 1.500 08/15/2026

9128282R0 15,000,000.0000 08/15/2027 $14,708,250.00 $14,428,125.00 $280,125.00 1.94
US TREASURY NOTE DTD 08/15/17 2.250 08/15/2027

9128283F5 15,000,000.0000 11/15/2027 $14,667,150.00 $14,651,151.00 $15,999.00 11
US TREASURY NOTE DTD 11/15/17 2.250 11/15/2027

9128284N7 15,000,000.0000 05/15/2028 $14,786,100.00 $14.790,180.00 ($4,080.00) (.03)
US TREASURY NOTE DTD 05/15/18 2.875 05/15/2028

9128285M8 15,000,000.0000 11/15/2028 $14,832,450.00 $14,854,930.50 ($22,480.50) (.15)
US TREASURY NOTE DTD 11/15/18 3.125 11/15/2028

SUBTOTAL 1,335,008,000.0000 $1,336,439,850.00 $1,317,240,010.73  $19,199,839.27 1.46

GOVERNMENT AGENCY

FNMA
3135G0Q22 35,000,000.0000 09/24/2026 $34,570,900.00 $34,400,700.00 $170,200.00 .49

FED NATL MTG ASSN DTD 09/27/16 1.875 09/24/2026
OTHER GOVERNMENT/AGENCY
3130AXU63 10,000,000.0000 11/17/2026 $10,085,400.00 $6,982,300.00 $103,100.00 1.03
FEDERAL HOME LOAN BANK DTD 11/17/2023 4 625% 11/17/2026

3130B6LN4 25,000,000.0000 01/29/2026 $25,010,250.00 $25,000,000.00 $10,250.00 .04
FEDERAL HOME LOAN BANK DTD 05/29/2025 4.210% 01/29/2026
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3130B6R24
3130B65L6
3130B7IV7
3130BS§WH]1
3133EPK79
3133EPMUS6
3133EP4K8
3133EP4U6
3133EP5K7
3133EP6K6
3133ERCP4
3133ERGT2
3133ERJS1
3133ERKM2

3133ERKQ3

Exhibit 3

Maturity Market Fed Gain/Loss
Units Date Value Tax Cost Amount %

25,000,000.0000 06/04/2027 $25,123,250.00 $24,960,400.00 $162,850.00 .65
FEDERAL HOME LOAN BANK DTD 06/13/2025 3.875% 06/04/2027

50,000,000.0000 04/29/2026 $30.018.500.00 $50.000,000.00 $18,500.00 04
FEDERAL HOME LOAN BANK DTD 04/29/2025 3.830% 04/29/2026

25,000,000.0000 01/29/2026 $25,008.750.00 $25,000,000.00 $8,750.00 .03
FEDERAL HOME LOAN BANK DTD 08/20/2025 4.100% 01/29/2026

25,000,000.0000 11/29/2028 $24.959,500.00 $25,000,000.00 ($40,500.00)  (.16)
FEDERAL HOME LOAN BANK DTD 12/12/2025 3.610% 11/29/2028

10,000,000.0000 12/07/2026 $10,070,700.00 $9,993,200.00 $77,500.00 78
FEDERAL FARM CREDIT BANK DTD 12/07/2023 4.375% 12/07/2026

10,000,000.0000 06/15/2026 $10,027,300.00 $9,985,200.00 $42,100.00 42
FEDERAL FARM CREDIT BANK DTD 06/15/2023 4.250% 06/15/2026

25,000,000.0000 03/05/2026 $25,044,750.00 $24,989,200.00 $55,550.00 22
FEDERAL FARM CREDIT BANK DTD 03/05/2024 4.625% 03/05/2026

15,000,000.0000 03/08/2027 $15,159,750.00 $14,955,630.00 $204,120.00 1.36
FEDERAL FARM CREDIT BANK DTD 03/08/2024 4.375% 03/08/2027

15,000,000.0000 03/13/2026 $15,026,550.00 $14,971.900.50 $54,649.50 37
FEDERAL FARM CREDIT BANK DTD 03/13/2024 4.500% 03/13/2026

50,000,000.0000 03/26/2027 $50,589,500.00 $49,779,650.00 $809,850.00 1.63
FEDERAL FARM CREDIT BANK DTD 03/26/2024 4.500% 03/26/2027

25,000,000.0000 04/24/2026 $25,091,250.00 $24,932,231.75 $159,018.25 .64
FEDERAL FARM CREDIT BANK DTD 04/24/2024 4.875% 04/24/2026

30,000,000.0000 06/11/2027 $30,401,700.00 $29,975,017.20 $426,682.80 1.42
FEDERAL FARM CREDIT BANK DTD 06/11/2024 4.500% 06/11/2027

25,000,000.0000 01/07/2027 $25,242,000.00 $25,000,000.00 $242,000.00 97
FEDERAL FARM CREDIT BANK DTD 06/25/2024 4.560% 01/07/2027

25,000,000.0000 07/08/2027 $25,351,000.00 $24,946,125.00 $404,875.00 1.62
FEDERAL FARM CREDIT BANK DTD 07/08/2024 4.500% 07/08/2027

25,000,000.0000 06/25/2026 $25,132,750.00 $25,009,722.50 $123,027.50 .49
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FEDERAL FARM CREDIT BANK DTD 07/08/2024 4.690% 06/25/2026

3133ERMK4 15,880,000.0000 01/26/2026 $15,890,004.40 $15,890,082.21 ($77.81) .00
FEDERAL FARM CREDIT BANK DTD 07/26/2024 4.625% 01/26/2026

3133ERNE7 25,000,000.0000 08/05/2026 $25,116,250.00 $25,168.415.00 (8$52,165.00)  (.21)
FEDERAL FARM CREDIT BANK DTD 08/05/2024 4.375% (18/05/2026

3133ERNF4 15,000,000.0000 01/08/2026 $15,002,250.00 $15,000.000.00 $2,250.00 01
FEDERAL FARM CREDIT BANK DTD 07/30/2024 4.580% 01/08/2026

3133ERP70 25,000,000.0000 12/27/2027 $25,366,500.00 $24,930,730.00 $435,770.00 1.75
FEDERAL FARM CREDIT BANK DTD 12/27/2024 4.250% 12/27/2027

3133ERQH7 25,000,000.0000 07/29/2026 $25,084.000.00 $25,005,132.00 $78,868.00 32
FEDERAL FARM CREDIT BANK DTD 08/19/2024 4.100% 07/29/2026

3133ETMV6 27,000,000.0000 06/25/2027 $27,081.000.00 $26,979.396.30 $101,603.70 .38
FEDERAL FARM CREDIT BANK DTD 06/25/2025 3.750% 06/25/2027

3133ETM95 25,000,000.0000 10/27/2027 $24,941,250.00 $24,883,250.00 $58,000.00 23
FEDERAL FARM CREDIT BANK DTD 10/27/2025 3.375% 10/27/2027

SUBTOTAL 607,880,000.0000 $610,395,054.40 $606,738,282.46 $3,656,771.94 .60

CORPORATE BONDS

FOREIGN GOVERNMENT BONDS

4581X0DV7 125,875,000.0000 04/20/2026 $124,791,216.25 $116,586,191.08 $8,205,025.17  7.04
INTER-AMERICAN DEVEL BK DTD 04/20/21 0.875 04/20/2026

459058GE7 25,00C,000.0000 11/22/2027 $24,526,000.00 $23,867,500.00 $658,500.00  2.76
INTL BK RECON & DEVELOP DTD 11/22/17 2.500 11/22/2027

45950KCX6 25,006,000.0000 10/08/2026 $24,447,750.00 $22,557,745.00 $1,890,005.00  8.38
INTL FINANCE CORP DTD 09/08/21 0.750 10/08/2026

CORPORATE BONDS

023135CS3 25,000,000.0000 11/20/2028 $25,076.500.00 $25,090,250.00 ($13,750.00)  (.05)
AMAZON COM INC DTD 11/20/2025 3.900% 11/20/2028

166756BB1 10,000,000.0000 02/26/2028 $10,155,500.00 $10,165.710.00 ($10,210.00)  (.10)
CHEVRON USA INC DTD 02/26/2025 4.475% 02/26/2028

17275RBP6 9,645,000.0000 02/26/2026 $9,659,949.75 $9,651,520.02 $8,429.73 .09
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INDUSTRIAL

023135BX3

Exhibit 3

Maturity Market Fed Gain/Loss
Units Date Value Tax Cost Amount

CISCO SYSTEMS INC DTD 02/26/2024 4.900% 02/26/2026

22,414,000.0000 07/07/2027 $22,021,979.14 $21,092,336.08 $929,643.06
INTER-AMERICAN DEVEL BANK DTD 07/07/2017 2.375% 07/07/2027

71,125,000.0000 05/15/2026 $71,305,657.50 $70.943,865.23 $361,792.27
INTER AMERICAN DEV BANK DTD 07/06/2023 4.500% 05/15/2026

20,000,000.0000 10/27/2026 $19,707,800.00 $19,132,000.00 §575,800.00
INTL BANK RECON & DEVELOPMENT DTD 10/27/2016 1.875% 10/27/2026

25,000,000.0000 06/15/2027 $24,843,250.00 $24,376,225.00 $467,025.00
INTL BK RECON & DEVELOP DTD 07/19/2022 3.125% 06/15/2027

25,000,000.0000 08/27/2026 $25,043.000.00 §25,053,900.00 (£10.900.00)
INTL BANK RECON & DEVELOPMENT DTD 08/27/2024 4.000% 08/27/2026

30,000,000.0000 01/21/2028 $30,546,600.00 $30,169,710.00 $376,890.00
INTL FIN CORP MEDIUM TERM NOTE

10,000,000.0000 03/20/2026 $10,000,800.00 $9,878.970.00 $121,830.00
INTERNATIONAL FIN CORP 12/30/2022 4.030% 03/20/2026

25,000,000.0000 01/07/2026 $25,001,250.00 $24,867,000.00 $134,250.00
INTL FIN CORP MEDIUM TERM NOTE

40,000,000.0000 07/10/2026 $40,142,000.00 $39,775,680.00 $366,320.00
INTL FINANCE CORP MEDIUM TERM NOTE

25,000,000.0000 07/29/2027 $25,097,500.00 $25,000,000.00 $97,500.00
INTL FINANCE CORP MEDIUM TERM NOTE

14,000,000.0000 02/07/2028 $14,204,540.00 $14,205,408.00 ($868.00)
PEPSICO INC DTD 02/07/2025 4.450% 02/07/2028

22,000,000.0000 07/08/2026 $21,926,080.00 $21,606,574.00 $319,506.00
WALMART INC DTD 04/23/2019 3.050% 07/08/2026

5,000,000.0000 04/15/2026 $5,002,450.00 $4,899,500.00 $102,950.00
WALMART INC DTD 04/18/2023 4.000% 04/15/2026

20,000,000.0000 05/12/2026 $19,804,400.00 $18,162,000.00 $1,642,400.00
AMAZON.COM INC DTD 05/12/21 1.000 05/12/2026

Page 9

%

4.41

51

3.01

1.92

(.04)

1.25

1.23

.54

92

.39

(o

1.48

2.10

9.04

General Reporting
From Month End 12/31/2025

01/02/2026 11:47:12 AM PST

S&P Moody's Unitsin Encumbrd
Rating Rating Transition Units

N/A AAA .0000 .00
AAA AAA .0000 .00
AAA AAA .0000 .00
AAA AAA .0000 .00
AAA AAA 0000 .00
AAA AAA .0000 .00
AAA AAA .0000 .00
AAA AAA .0000 .00
AAA AAA .0000 .00
AAA AAA .0000 .00
A+ Al .0000 .00
AA AA2 .0000 .00
AA AA2 .0000 .00
AA Al .0000 .00



Principal Custody Solutions
Market/Cost Value Comparison Report
By Account By Industry Class

ACCOUNT: Aill Accounts Selected
* = Trade or Other Activity Pending

Maturity Market Fed Gain/Loss

Asset ID Units Date Value Tax Cost Amount

037833BYS 15,079,000.0000 02/23/2026 $15,063,770.21 $14,496,347.44 $567,422.77
APPLE INC DTD 02/23/16 3.250 02/23/2026

037833CR9 5,00C,000.0000 05/11/2027 $4,972,600.00 $4.793,305.00 $179,295.00
APPLE INC DTD 05/11/17 3.200 05/11/2027

037833DB3 35,00C,000.0000 09/12/2027 $34,570,550.00 $34.329,240.00 $241,310.00
APPLE INC DTD 09/12/17 2.900 09/12/2027

037833EB2 20,665,000.0000 02/08/2026 $20,603,685.96 $19.030,197.06 $1,573,488.90
APPLE INC DTD 02/08/21 0.700 02/08/2026

17275RBLS 25,00C,000.0000 09/20/2026 £24,768.500.00 $24.721,000.00 $47,500.00
CISCO SYSTEMS INC DTD 09/20/16 2.500 09/20/2026

191216CE8 19,58€,000.0000 05/25/2027 $19,401,914.00 $19.391,258.13 $10,655.87
COCA-COLA CO/THE DTD 05/25/17 2.900 05/25/2C27

22160KANS5S 49,93(,000.0000 06/20/2027 $48,386.663.70 $46.378,339.19 $2,008,324.51
COSTCO WHOLESALE CORP DTD 04/20/20 1.375 06/20/2027

478160BY9 5,000,000.0000 03/01/2026 $4,088,500.00 $4.730,450.00 $258,050.00
JOHNSON & JOHMSON DTD 03/01/16 2.450 03/01/2026

594918BR4 25,000,000.0000 08/08/2026 $24,811,500.00 $24.652,025.00 $159,475.00
MICROSOFT CORP DTD 08/08/16 2.400 08/08/2026

594918BY9 10,000,000.0000 02/06/2027 $9,961,300.00 $9,680,400.00 $280,900.00
MICROSOFT CORP DTD 02/06/17 3.300 02/06/2027

931142ER0O 20,000,000.0000 09/17/2026 $19,642,200.00 $18,036,740.00 $1,605,460.00
WALMART INC DTD 09/17/21 1.050 09/17/2026

SUBTOTAL 805,325,000.0000 $800,475,406.51 $777,321,386.23  $23,154,020.28

CORPORATE STRIPPED/ZERO COUPON

CORPORATE BONDS

459053RN6 25,000,000.0000 01/08/2026 $24,980,500.00 $24.363,775.00 $616,725.00
INTL BK RECON & DEVELOP DTD 01/08/2025 ZERO CPN 01/08/2026

459053SK1 25,000,000.0000 01/29/2026 $24,929,250.00 $24.664,875.00 $264,375.00
INTL BK RECON & DEVELOP DTD 01/29/2025 ZERO CPN 01/29/2026

459053WJ9 25,000,000.0000 05/04/2026 $24,698,500.00 $24,478,187.50 $220,312.50
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Princigal Custody Solutions
Market/Cost Value Comparison Report
By Account By Industry Class

ACCOUNT: All Accounts Selected
* = Trade or Other Activity Pending

Maturity Market Fed Gain/Loss
Asset ID Units Date Value Tax Cost Amount

INTL BK RECON & DEVELOP DTD 05/05/2025 ZERO CPN 05/04/2026

SUBTOTAL 75,000,000.0000 $74,608,250.00 $73,506,837.50 $1,101,412.50
POOLED FUNDS
NON-PROPRIETARY CTF AND CIF
932991359 20,000,000.0000 $20,000,000.00 $20,000,000.00 $.00
CAMP CASH RESERVE PORTFOLIO *REF FOR REFERENCE ONLY
932991433 25,000,000.0000 $25,000,000.00 $25,000,000.00 $.00
CALTRUST FOR REFERENCE ONLY
SUBTOTAL 45,000,000.0000 $45,000,000.00 $45,000,000.00 5.00
OTHER ASSETS
OTHER MISCELLANEOUS
MS6232818 55,000,000.0000 $55,000,000.00 $55,000,000.00 $.00
CA LAIF STATE OF CALIFORNIA INVESTMENT FD
SUBTOTAL 55,000,000.0000 $55,000,000.00 $55,000,000.00 5.00
TIME DEP & MARKETABLE CDS
CORPORATE BONDS
05252WXD0 25,000,000.0000 03/30/2026 $25,014,500.00 $25,001,878.50 $12,621.50
AUSTRALIA & NEW ZEALAND BKG GROUP CERTIFICATE OF DEPOSIT
05252WXF5 25,000,000.0000 02/05/2026 $25,009,250.00 $25,002,595.00 $6,655.00
AUSTRALIA & NEW ZEALAND BKG GRP LTD CERTIFICATE OF DEPOSIT
05252WXK4 25,000,000.0000 06/29/2026 $25,013,000.00 $25,002,947.50 $10,052.50
ANZ GROUP HOLDINGS LTD CERTIFICATE OF DEPOSIT
06367DRF4 25,000,000.0000 01/08/2026 $25,003,750.00 $25,005,525.00 ($1,775.00)
BANK OF MONTREAL CERTIFICATE OF DEPOSIT
13606DLK6 25,000,000.0000 05/28/2026 $25,048,250.00 $25,004,585.00 $43,665.00
CANADIAN IMPERIAL BANK CERTIFICATE OF DEPOSIT
13606DLL4 25,000,000.0000 05/28/2026 $25,039,750.00 $25.009,027.50 $30,722.50
CANADIAN IMPERIAL BK COMM NY BRH IN CERTIFICATE OF DEPOSIT
22536WNE2 25,000,000.0000 07/30/2026 $25,003,500.00 $25,003,710.00 ($210.00)
CREDIT INDUSTRIAL ET COM CERTIFICATE OF DEPOSIT
22536WNG7 25,000,000.0000 05/28/2026 $25,013,500.00 $25,000,000.00 $13,500.00
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Princig
Market/

al Custody Solutions
ost Value Comparison Report

By Account By Industry Class

ACCOUNT: All Accounts Selected

* = Trade or Other Activity Pending

Asset ID

22536WNN2
65558WLV8
65558WMZ8
65558WNT1
65558WNZ7
65558WRK6
78015JTY3
78015JT49
78015IVGY
78015JVU8
85325VQS2
87019WQ73
87019WR98
87019WU45

87019WW27

Exhibit 3

Maturity Market Fed Gain/Loss
Units Date Value Tax Cost Amount

CREDIT INDUSTRIAL ET COM CERTIFICATE OF DEPOSIT

25,000,000.0000 05/28/2026 $25,014,250.00 $25,001,325.00 $12,925.00
CREDIT INDL CERTIFICATE OF DEPOSIT

25,000,000.0000 05/07/2026 $25,032,250.00 $25.004,155.00 $28,095.00
NORDEA BANK ABP CERTIFICATE OF DEPOSIT

25,00€,000.0000 02/05/2026 $25,007,750.00 $25.001,231.00 $6,519.00
NORDEA BANK CERTIFICATE OF DEPOSIT

25,00€,000.0000 07/30/2026 $25,004,750.00 $25.004,220.75 $529.25
NORDEA BANK CERTIFICATE OF DEPOSIT

25,00€,000.0000 07/29/2026 $25,015,000.00 $25.004,112.50 $10,887.50
NORDEA BANK CERTIFICATE OF DEPOSIT

25,00€,000.0000 07/13/2026 $25,001,250.00 $25.001,420.30 ($170.30)
NORDEA BANK CERTIFICATE OF DEPOSIT

25,006,000.0000 07/29/2026 $25,012,500.00 $25.000,000.00 $12,500.00
ROYAL BANK OF CANADA CERTIFICATE OF DEPOSIT

25,000,000.0000 06/29/2026 $25,020,000.00 $25,000,000.00 $20,000.00
ROYAL BANK OF CANADA CERTIFICATE OF DEPOSIT

40,000,000.0000 06/29/2026 $40.016,000.00 $40,000,000.00 $16,000.00
ROYAL BANK CANADA CERTIFICATE OF DEPCSIT

40,000,000.0000 08/28/2026 $40.0608.400.00 $40,000,000.00 $8,400.00
ROYAL BANK OF CANADA CERTIFICATE OF DEPOSIT

20,000,000.0000 01/29/2026 $20,009,000.00 $20,003,715.34 $5,284.66
STANDARD CHARTERED BANK CERTIFICATE OF DEPOSIT

25,000,000.0000 04/20/2026 $25,029,500.00 $25,003,309.00 $26,191.00
SWEDBANK SPARBANKEN SVENGE CERTIFICATE OF DEPOSIT

25,000,000.0000 02/26/2026 $25,014,250.00 $25,001,244.25 $13,005.75
SWEDBANK SPARBANKEN CERTIFICATE OF DEPOSIT

25,000,000.0000 06/26/2026 $25,020,750.00 $25,001,853.92 $18,896.08
SWEDBANK SPARBANKEN SVENGE CERTIFICATE OF DEPOSIT

25,000,000.0000 06/29/2026 $25,006,750.00 $25,001,651.79 $5,098.21
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Principal Custody Solutions
Market/Cost Value Comparison Report General Reporting
By Account By Industry Class From Month End 12/31/2025

01/02/2026 11:47:12 AM PST

ACCOUNT: All Accounts Selected
* = Trade or Other Activity Pending

Maturity Market Fed Gain/Loss S&P Moody's Unitsin Encumbrd
Asset ID Units Date Value Tax Cost Amount % Rating Rating Transition Units

SWEDBANK SPARBANKEN SVENGE CERTIFICATE OF DEPOSIT

87019WW43 40,000,000.0000 03/30/2026 $40,012,000.00 $40,001,661.60 $10,338.40 .03 N/A N/A .0000 .00
SWEDBANK SPARBANKEN SVENGE CERTIFICATE OF DEPOSIT

96130AA40 25,000,000.0000 03/30/2026 $25,030,000.00 $25,004,162.50 $25,837.50 10 N/A N/A .0000 .00
WESTPAC BANKING CORP CERTIFICATE OF DEPOSIT

96130AG36 30,000,000.0000 08/20/2026 $30,006,900.00 $30,001,956.00 $4,944.00 02 N/A N/A .0000 .00
WESTPAC BANKING CORP CERTIFICATE OF DEPOSIT

SUBTOTAL 695,000,000.0000 $695,406,800.00 $695,066,287.45 $340,512.55 05 0000 00

ACCOUNT 11435100 TOTAL 4,843,205,000.0000 $4,824,134,960.91  $4,765,254,158.46  $58,880,802.45 1.24 0000 .00

GRAND TOTAL 4,843,205,000.0000 $4,824,134,960.91  $4,765,254,158.46  $58,880,802.45 1.24 0000 .00

END OF REPORT
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55 Water Street
S&P GlObal New York, NY 10041
212 438 2000 Tel

Ratl ngS 212 438 5075 Fax

January 7, 2026

Ventura County

800 South Victora Avenue

Ventura, CA, 93009

Attention: Sue Horgan, Treasurer-Tax Collector
Re:  Ventura County

Dear Ms. Horgan:

S&P Global Ratings hereby affirms the ratings for the below referenced funds:

Fund Name Fund Credit Quality Fund Volatility

Ventura County Treasury Portfolio AAAf S1+

This letter constitutes S&P Global Ratings’ permission for you to disseminate the above-
assigned ratings to interested parties in accordance with applicable laws and regulations.
However, permission for such dissemination (other than to professional advisors bound by
appropriate confidentiality arrangements or to allow the Issuer to comply with its regulatory
obligations) will become effective only after we’ve released the rating on
www.spglobal.com/ratings. Any dissemination on any Website by you or your agents shall
include the full analysis for the rating, including any updates, where applicable. Any such
dissemination shall not be done in a manner that would serve as a substitute for any products
and services containing S&P Global Ratings’ intellectual property for which a fee is charged.
To the extent that regulatory authorities allow a rating agency to acknowledge in one
jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P Global
Ratings may choose to acknowledge such a rating and denote such acknowledgement on
www.spglobal.com/ratings with an alphabetic or other identifier affixed to such rating or by
other means.

To maintain the rating, S&P Global Ratings must receive all information as indicated in the
applicable Terms and Conditions. You understand that S&P Global Ratings relies on you and
your agents and advisors for the accuracy, timeliness and completeness of the information
submitted in connection with the rating and the continued flow of material information as part
of the surveillance process. Please send all information via electronic delivery to:
kara.wachsmann@spglobal.com. If SEC rule 17g-5 is applicable, you may post such
information on the appropriate website. For any information not available in electronic format
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or posted on the applicable website, please send hard copies to: S&P Global Ratings, 55 Water
Street, New York, New York 10041-0003. Attention: Funds Surveillance Group.

The rating is subject to the Terms and Conditions attached to the Engagement Letter applicable
to the rating. In the absence of such Engagement Letter and Terms and Conditions, the rating
is subject to the attached Terms and Conditions. The applicable Terms and Conditions are
incorporated herein by reference.

In accordance with the Terms and Conditions, S&P Global Ratings may assign, raise, lower,
suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at
any time, in S&P Global Ratings’ sole discretion. S&P Global Ratings may take any of the
foregoing actions notwithstanding any request for a withdrawal of a credit rating or termination
of the Engagement Letter.

S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more
information please visit our website at www.spglobal.com/ratings. If you have any questions,
please contact us. Thank you for choosing S&P Global Ratings.

Sincerely yours,

dJ & P Globat Katings

S&P Global Ratings, acting through
Standard & Poor’s Financial Services LLC
Analytical Contact:

Name: Kara Wachsmann

Telephone #: + 303 721 4547
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