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Institute of Supply Management (ISM) Surveys

ISM Manufacturing ISM Services
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CONTRACTING

The Institute for Supply Management (ISM) Manufacturing index remained in contraction territory at 49.0 in September, up from 47.6 in

August. This is the eleventh consecutive month of readings below 50.0, which is indicative of contraction in the manufacturing sector.

However, this is the highest reading since November 2022, as both employment and new orders improved, while prices paid subsided.

The ISM Services Index eased to 53.6 in September from the six-month high of 54.5 in August. The prices paid component continued to

grow primarily due to high labor costs and an uptick in energy costs, but new orders reflected a significant slowdown.

Source: Institute for Supply Management
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Gross Domestic Product (GDP)

Components of GDP 9/22 12/22 3/23 6/23

1.1% 0.8% 2.5% 0.6%

-1.5% 0.6% -1.7% 0.9%

2.6% 0.3% 0.6% 0.0%

0.1% 0.6% 0.3% 0.1%

0.4% 0.3% 0.5% 0.5%

2.7% 2.6% 2.3% 2.1%

State and Local (Consumption and Gross 

Investment)

Personal Consumption Expenditures

Gross Private Domestic Investment

Net Exports and Imports

Federal Government Expenditures

Total
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Gross Domestic Product (GDP)

GDP QOQ % Change

GDP YOY % Change

Source:  US Department of Commerce Source:  US Department of Commerce

According to the third estimate, second quarter annualized GDP growth remained unchanged at 2.1%. A material decline in consumer

spending was offset by improvement in business investment. Historically low unemployment, wage growth and savings built up during the 

pandemic has supported consumer spending at a level to keep economic growth intact, but there are signs the consumer is beginning to

show signs of stress. The consensus estimate calls for 3.0% growth for the third quarter and 2.1% for the full year 2023.
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Federal Reserve

Source: Federal Reserve Source: Bloomberg
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At the September meeting, the Federal Open Market Committee voted unanimously to leave the Federal Funds rate unchanged at a target

range of 5.25 - 5.50%. Nonetheless, the Fed conveyed a consensus view that another rate hike is possible later in the year, along with its

commitment to keeping rates at their current level until inflation subsides closer to its 2% target, endorsing a data-dependent 'higher-for-

longer' strategy. The Fed’s Summary of Economic Projections (SEP) also revealed expectations of higher economic growth, reduced

unemployment, and a gradual easing of inflation compared to earlier forecasts. We believe the resiliency of future economic data will

determine if the Federal Reserve can stay on hold for or will tighten policy further to curb inflation. Since the Federal Reserve began its

Quantitative Tightening campaign in June 2022, securities holdings have declined by over $1 trillion to $8.024T.
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Bond Yields

Source: Bloomberg Source: Bloomberg
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At the end of September, the 2-year Treasury yield was 77 basis points higher, and the 10-Year Treasury yield was about 74 basis points

higher, year-over-year. The inversion between the 2-year Treasury yield and 10-year Treasury yield narrowed to -48 basis points at

September month-end versus -76 basis points at August month-end. The average historical spread (since 2003) is about +130 basis

points. The inversion between 3-month and 10-year Treasuries narrowed to -88 basis points in September from -134 basis points in

August. The shape of the yield curve indicates that the probability of recession persists.
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Objectives

Chandler Asset Management Performance Objective
Liquid Operating Monies – will be compared to the 3-month T-Bill rate and operate with a maximum 
maturity of one year. Long-Term Operating Monies – will be compared to the ICE BofA 1-5 Year Corporate 
Government Rated AAA – A Index.

Investment Objectives

The investment objectives of the Orange County Sanitation District are first, to provide safety of principal 
to ensure the preservation of capital in the overall portfolio; second, to provide sufficient liquidity to meet 
all operating requirements; and third, to earn a commensurate rate of return consistent with the 
constraints imposed by the safety and liquidity objectives.

Strategy

In order to achieve these objectives, the portfolio invests in high quality fixed income securities consistent 
with the investment policy and California Government Code. 
 

As of September 30, 2023

15



Compliance As of September 30, 2023

Category Standard Comment 

U.S. Treasuries 10% minimum;  5 years max maturity Complies

Federal Agencies

20% max per agency of the U.S. Government, which does not provide the full  faith and credit of the U.S. government;  5 years 

max maturity;  Securities, obligations, participations, or other instruments of, or issued by, or fully guaranteed as to principal 

and interest by the US Government , a federal agency, or a US Government-sponsored enterprise

Complies

Supranational Obligations

"AA" rated or better by a NRSRO;  30% max;  5 years max maturity;  U.S. dollar denominated senior unsecured unsubordinated 

obligations issued or unconditionally guaranteed by the International Bank for Reconstruction and Development ("IBRD"), the 

International Finance Corporation ("IFC") or the Inter-American Development Bank ("IADB")  

Complies

Municipal Securities
"A" rated or higher by a NRSRO;  or as otherwise approved by the Board of Directors;  Taxable or tax-exempt municipal bonds 

issued by any of the 50 states; 10% max;  5% max issuer;  5 years max maturity
Complies

Corporate Medium Term Notes 

"A" rating category or better by a NRSRO;  30% max; 5% max per issuer;  5 years max maturity;  Issued by corporations 

organized and operating within the U.S. or issued by depository institutions l icensed by the U.S. or any state and operating 

within the U.S. with AUM >$500 mill ion

Complies

Non- Agency Asset-Backed Securities, 

Mortgage-Backed Securities, CMOs

"AA" rating category or better by a NRSRO;  20% max(combined MBS/CMO/ABS);  5% max issuer (except U.S. government or its 

agencies) ; 5 years max maturity;  Mortgage pass-through security, collateralized mortgage obligation, mortgage-backed or 

other pay-through bond, equipment lease-backed certificate, consumer receivable pass-through certificate, or consumer 

receivable-backed bond

Complies

Negotiable Certificates of Deposit 

(NCD)

"A" rating or better long term debt by a NRSRO; or highest short term rating for deposits by a NRSRO;  or as otherwise approved 

by the Board of Directors;  30% max; 5% max issuer; 5 years max maturity;  Negotiable certificates of deposit issued by a 

nationally or state-chartered bank or state of federal savings and loan association, as defined by Section 5102 of the 

California Financial Code

Complies

Certificates of Deposit

5% max issuer;  5 years max maturity;  Secured (collateralized) time deposits issued by a nationally or state-chartered bank or 

state or federal savings and loan association, as defined by Section 5102 of the California Financial Code and having a net 

operating profit in the two most recently completed fiscal years; Collateral must comply with California Government Code

Complies

Banker’s Acceptances
A-1 rated or highest short term rating by a NRSRO;  40% max;  5% max issuer; 180 days max maturity; Acceptance is eligible for 

purchase by the Federal Reserve System
Complies

Commercial Paper 

A-1 rated or better by a NRSRO;  "A" long term debt rating or better by a NRSRO;  Issued by a domestic corporation organized 

and operating in the U.S. with assets > $500 mill ion;  40% max;  5% max issuer;  10% max of the outstanding commercial paper 

of any single issuer; 270 days max maturity

Complies

Orange County Sanitation District Long Term
Assets managed by Chandler Asset Management are in full compliance with state law and with the investment policy
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Compliance As of September 30, 2023

Category Standard Comment 

Mutual Fund & Money Market Mutual 

Fund

Highest rating or "AAA" rated  by two NRSROs; or SEC registered adviser with AUM >$500 mill ion and experience > than 5 years; 

20% max in Mutual Funds;  10% max per one Mutual Fund;  20% max per issuer on Money Market Mutual Funds and are not 

subject to the 10% stipulation

Complies

Local Agency Investment Fund (LAIF)

No more than the statutory maximum may be invested in LAIF;  Not used by investment adviser; Investment of OCSD funds in 

LAIF shall  be subject to investigation and due dil igence prior to investing, and on a continual basis to a level of review 

pursuant to the policy

Complies

Orange County Treasurer's Money 

Market Commingled Investment Pool 

(OCCIP)

15% max;  Not used by investment adviser;  Orange County Treasurer's Money Market Commingled Investment Pool;  Investment 

of OCSD funds in OCCIP would be subject to investigation and due dil igence prior to investing and on continual basis to a level  

of review pursuant to the policy

Complies

Repurchase Agreements 20% max; 102% collateralization Complies

Reverse Repurchase Agreements 5% max, 90 days max maturity Complies

Prohibited
Mortgage Derivatives, which include interest-only payments (IOs) and principal-only payments (POs);  Inverse floaters, and RE-

REMICS (Real Estate Mortgage Investment Conduits) 
Complies

Securities Downgrade

If securities owned by the OCSD are downgraded below the quality required by the Investment Policy, it shall  be OCSD’s policy 

to review the credit situation and make a determination as to whether to sell  or retain such securities in the portfolio. If a 

decision is made to retain the downgraded securities in the portfolio, their presence in the portfolio will  be monitored and 

reported quarterly to the OCSD General Manager, the

Administration Committee and Board of Directors

Complies

Avg Duration Not to exceed 60 months  -  (80% to 120% of the benchmark) Complies

Max Per Holding 5% max of the total debt outstanding of any issuer per individual holding Complies

Max Per Issuer
5% max per issuer (except Supranationals, U.S. Government, Agencies, Mutual Funds);  20% max per issuer on Money Market 

Mutual Funds
Complies

Maximum Maturity 5 years max maturity Complies*

Orange County Sanitation District Long Term
Assets managed by Chandler Asset Management are in full compliance with state law and with the investment policy

*The portfolio has sixteen (16) securities with maturities greater than 5 years including four (4) CMOs and sixteen (12) MBS.  All securities were inherited from the previous manager and 

complied at time of purchase.
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Portfolio Characteristics
Orange County Sanitation District Long Term

09/30/23 06/30/23 

Benchmark* Portfolio Portfolio

Average Maturity (yrs) 2.66 2.86 2.78

Average Modified Duration 2.49 2.42 2.35

Average Purchase Yield n/a 2.41% 2.14%

Average Market Yield 5.14% 5.21% 4.97% 

Average Quality** AA AA/Aa1 AA/Aa1

Total Market Value 714,019,529 721,649,126

*ICE BofA 1-5 Yr AAA-A US Corp & Govt Index 
**Benchmark is a blended rating of S&P, Moody’s, and Fitch. Portfolio is S&P and Moody’s respectively.

As of September 30, 2023

Multiple securities were purchased across the Treasury, Agency, Supranational, Asset Backed, and corporate portion of the 
allocation to keep the portfolio positioned consistent with Chandler targets. The purchased securities ranged in maturity 
from February 2028 to August 2028 as the Chandler team focused on increasing the interest rate sensitivity of the 
portfolio during the quarter. Several shorter maturity securities were sold, and one security was called, to provide the 
liquidity to facilitate the new holdings in the portfolio. $10 million was withdrawn from the portfolio during the quarter. 
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Orange County Sanitation District Long Term

Sector Distribution

ABS
10.7%

Agency
15.4%

CMO
3.1%

Corporate
25.8%Money Market 

Fund
0.8%

Mortgage Pass 
Thru
0.0%

Supranational
8.4%

US Treasury
35.8%

September 30, 2023 June 30, 2023

ABS
11.8%
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CMO
3.1%

Corporate
26.4%Money Market 

Fund
0.8%

Mortgage Pass 
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Supranational
6.4%

US Treasury
35.7%

As of September 30, 2023

The sector allocation was relatively stable on a quarter-over-quarter basis although the underlying mix of securities 
evolved. The two largest changes in the sector allocation were the 2% increase in the Supranational allocation, to 8.4% 
of the portfolio, partially offset by the 1.0% decline in the Asset Backed sector, primarily due to paydowns of existing 
securities. 
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Issue Name Investment Type % Portfolio

Government of United States US Treasury 35.77%
Federal National Mortgage Association Agency 6.53%
Intl Bank Recon and Development Supranational 4.74%
Federal Home Loan Bank Agency 3.98%
Federal Home Loan Mortgage Corp Agency 3.27%
Inter-American Dev Bank Supranational 3.12%
Federal Home Loan Mortgage Corp CMO 3.06%
John Deere ABS ABS 1.82%
Toronto Dominion Holdings Corporate 1.58%
Bank of America Corp Corporate 1.44%
Royal Bank of Canada Corporate 1.42%
Morgan Stanley Corporate 1.41%
Hyundai Auto Receivables ABS 1.40%
Bank of Montreal Chicago Corporate 1.30%
United Health Group Inc Corporate 1.21%
Metlife Inc Corporate 1.20%
Toyota Motor Corp Corporate 1.17%
Deere & Company Corporate 1.17%
American Express ABS ABS 1.17%
Qualcomm Inc Corporate 1.10%
JP Morgan Chase & Co Corporate 1.09%
Northwestern Mutual Glbl Corporate 1.03%
Mercedes-Benz ABS 1.00%
GM Financial Automobile Leasing Trust ABS 0.99%
US Bancorp Corporate 0.97%
Merck & Company Corporate 0.96%
Honda Motor Corporation Corporate 0.94%
Toyota Lease Owner Trust ABS 0.94%
Tennessee Valley Authority Agency 0.92%
Honda ABS ABS 0.91%
Caterpillar Inc Corporate 0.91%
Wal-Mart Stores Corporate 0.89%
Berkshire Hathaway Corporate 0.88%
Amazon.com Inc Corporate 0.82%
Dominion Resources Inc Corporate 0.77%
First American Govt Obligation Fund Class-Z Money Market Fund 0.76%
GM Financial Securitized Term Auto Trust ABS 0.73%
Federal Farm Credit Bank Agency 0.68%

Issuers
Orange County Sanitation District Long Term – Account #10268

As of September 30, 2023
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Issue Name Investment Type % Portfolio

Comcast Corp Corporate 0.66%
Honeywell Corp Corporate 0.66%
International Finance Corp Supranational 0.58%
BMW ABS ABS 0.54%
Bank of New York Corporate 0.54%
Apple Inc Corporate 0.53%
Guardian Life Global Funding Corporate 0.41%
Verizon Master Trust ABS 0.38%
BMW Vehicle Lease Trust ABS 0.34%
Hyundai Auto Lease Securitization ABS 0.30%
Charles Schwab Corp/The Corporate 0.29%
Chubb Corporation Corporate 0.27%
Salesforce.com Inc Corporate 0.18%
Mercedes-Benz Auto Lease Trust ABS 0.18%
Federal National Mortgage Association Mortgage Pass Thru 0.03%
AMRESCO Residental Securities Corp CMO 0.01%
Federal National Mortgage Association CMO 0.01%
Toyota ABS ABS 0.01%
GNMA Mortgage Pass Thru 0.01%
Federal Home Loan Mortgage Corp Mortgage Pass Thru 0.00%

TOTAL 100.00%

Issuers
Orange County Sanitation District Long Term – Account #10268

As of September 30, 2023
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AAA AA A <A NR

09/30/23 18.1% 57.0% 19.3% 0.8% 4.8%

06/30/23 16.6% 57.7% 19.6% 0.8% 5.3%

Source: S&P Ratings

September 30, 2023 vs. June 30, 2023
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Quality Distribution
Orange County Sanitation District Long Term

As of September 30, 2023
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AAA AA A <A NR

09/30/23 68.7% 3.4% 20.9% 0.0% 7.1%

06/30/23 67.8% 3.5% 21.4% 0.0% 7.3%

Source: Moody’s Ratings

September 30, 2023 vs. June 30, 2023
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Orange County Sanitation District Long Term

As of September 30, 2023
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5.0%
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Orange County Sanitation District Long Term ICE BofA 1-5 Yr AAA-A US Corp & Govt Index

Portfolio Compared to the Benchmark

0 - 0.25 0.25 - 0.50 0.50 - 1 1 - 2 2 - 3 3 - 4 4 - 5 5+

Portfolio 1.7% 2.6% 8.7% 30.6% 19.0% 22.0% 15.4% 0.0% 

Benchmark* 0.0% 0.0% 1.6% 35.1% 27.6% 22.1% 13.5% 0.0% 

*ICE BofA 1-5 Yr AAA-A US Corp & Govt Index

Duration Distribution
Orange County Sanitation District Long Term

As of September 30, 2023

The duration of the portfolio increased on a quarter-over-quarter basis, moving out to 2.42 as of September 30, 2023, compared 
to 2.35 as of June 30, 2023. The Chandler team adjusted the strategy of the strategy to be longer, and closer to the benchmark, 
based on our forecast the Federal Reserve is near the end of their campaign to increase the Fed Funds rate. 
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12 months 2 years 3 years 5 years 10 years Since Inception

Orange County Sanitation District Long Term ICE BofA 1-5 Yr AAA-A US Corp & Govt Index

Total Rate of Return Annualized Since Inception November 30, 2014

Annualized

TOTAL RATE OF RETURN 3 months 12 months 2 years 3 years 5 years 10 years
Since 

Inception

Orange County Sanitation District Long Term 0.31% 2.62% -1.98% -1.35% 1.18% N/A 1.06%

ICE BofA 1-5 Yr AAA-A US Corp & Govt Index 0.25% 2.44% -2.39% -1.65% 1.06% N/A 0.94%

Total rate of return: A measure of a portfolio’s performance over time. It is the internal rate of return, which equates the beginning value of the portfolio with the 
ending value; it includes interest earnings, realized and unrealized gains and losses in the portfolio.

Investment Performance
Orange County Sanitation District Long Term

As of September 30, 2023
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Compliance As of September 30, 2023

Category Standard Comment 

U.S. Treasuries 10% minimum;  1 year max maturity Complies

Federal Agencies

20% max per agency of the U.S. Government, which does not provide the full  faith and credit of the U.S. government; 1 year 

max maturity;   Securities, obligations, participations, or other instruments of, or issued by, or fully guaranteed as to 

principal and interest by the US Government , a federal agency, or a US Government-sponsored enterprise

Complies

Supranational Obligations

"AA" rated or better by a NRSRO;  30% max;  1 year max maturity; U.S. dollar denominated senior unsecured unsubordinated 

obligations issued or unconditionally guaranteed by the International Bank for Reconstruction and Development ("IBRD"), the 

International Finance Corporation ("IFC") or the Inter-American Development Bank ("IADB")  

Complies

Municipal Securities
"A" rated or higher by a NRSRO;  or as otherwise approved by the Board of Directors;  Taxable or tax-exempt municipal bonds 

issued by any of the 50 states; 10% max;  5% max issuer;  1 year max maturity
Complies

Corporate Medium Term Notes 

"A" rating category or better by a NRSRO;  30% max; 5% max per issuer;  1 year max maturity;  Issued by corporations 

organized and operating within the U.S. or issued by depository institutions l icensed by the U.S. or any state and operating 

within the U.S. with AUM >$500 mill ion

Complies

Non- Agency Asset-Backed Securities, 

Mortgage-Backed Securities, CMOs

"AA" rating category or better by a NRSRO;  20% max (combined MBS/CMO/ABS);  5% max issuer (except U.S. government or its 

agencies) ; 1 year max maturity;  Mortgage pass-through security, collateralized mortgage obligation, mortgage-backed or 

other pay-through bond, equipment lease-backed certificate, consumer receivable pass-through certificate, or consumer 

receivable-backed bond

Complies

Negotiable Certificates of Deposit 

(NCD)

"A" rating or better long term debt by a NRSRO; or highest short term rating for deposits by a NRSRO;  or as otherwise 

approved by the Board of Directors;  30% max; 5% max issuer; 1 year max maturity;  Negotiable certificates of deposit issued 

by a nationally or state-chartered bank or state of federal savings and loan association, as defined by Section 5102 of the 

California Financial Code

Complies

Certificates of Deposit

5% max issuer; 1 year max maturity;  Secured (collateralized) time deposits issued by a nationally or state-chartered bank or 

state or federal savings and loan association, as defined by Section 5102 of the California Financial Code and having a net 

operating profit in the two most recently completed fiscal years; Collateral must comply with California Government Code

Complies

Banker’s Acceptances
A-1 rated or highest short term rating by a NRSRO;  40% max;  5% max issuer; 180 days max maturity; Acceptance is eligible 

for purchase by the Federal Reserve System
Complies

Commercial Paper 

A-1 rated or better by a NRSRO;  "A" long term debt rating or better by a NRSRO;  Issued by a domestic corporation organized 

and operating in the U.S. with assets > $500 mill ion;  40% max;  5% max issuer;  10% max of the outstanding commercial 

paper of any single issuer; 270 days max maturity

Complies

Orange County Sanitation District Liquid

Assets managed by Chandler Asset Management are in full compliance with state law and with the investment policy
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Compliance As of September 30, 2023

Category Standard Comment 

Mutual Fund & Money Market Mutual 

Fund

Highest rating or "AAA" rated  by two NRSROs; or SEC registered adviser with AUM >$500 mill ion and experience > than 5 

years; 20% max in Mutual Funds;  10% max per one Mutual Fund;  20% max per issuer on Money Market Mutual Funds and 

are not subject to the 10% stipulation

Complies *

Local Agency Investment Fund (LAIF)

No more than the statutory maximum may be invested in LAIF;  Not used by investment adviser; Investment of OCSD funds in 

LAIF shall  be subject to investigation and due dil igence prior to investing, and on a continual basis to a level of review 

pursuant to the policy

Complies

Orange County Treasurer's Money 

Market Commingled Investment Pool 

(OCCIP)

15% max;  Not used by investment adviser;  Orange County Treasurer's Money Market Commingled Investment Pool;  

Investment of OCSD funds in OCCIP would be subject to investigation and due dil igence prior to investing and on continual 

basis to a level of review pursuant to the policy

Complies

Repurchase Agreements 20% max; 102% collateralization Complies

Reverse Repurchase Agreements 5% max, 90 days max maturity Complies

Prohibited
Mortgage Derivatives, which include interest-only payments (IOs) and principal-only payments (POs);  Inverse floaters, and 

RE-REMICS (Real Estate Mortgage Investment Conduits) 
Complies

Securities Downgrade

If securities owned by the OCSD are downgraded below the quality required by the Investment Policy, it shall  be OCSD’s 

policy to review the credit situation and make a determination as to whether to sell  or retain such securities in the portfolio. 

If a decision is made to retain the downgraded securities in the portfolio, their presence in the portfolio will  be monitored 

and reported quarterly to the OCSD General Manager, the

Administration Committee and Board of Directors

Complies

Avg Duration Not to exceed 180 days Complies

Max Per Holding 5% max of the total debt outstanding of any issuer per individual holding Complies

Max Per Issuer
5% max per issuer (except Supranationals, U.S. Government, Agencies, Mutual Funds);  20% max per issuer on Money Market 

Mutual Funds
Complies

Maximum Maturity 1 year max maturity Complies

Orange County Sanitation District Liquid

Assets managed by Chandler Asset Management are in full compliance with state law and with the investment policy
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Portfolio Characteristics
Orange County Sanitation District Liquid

09/30/23 06/30/23 

Benchmark* Portfolio Portfolio

Average Maturity (yrs) 0.17 0.23 0.16

Average Modified Duration 0.16 0.22 0.16

Average Purchase Yield n/a 5.29% 5.01%

Average Market Yield 5.29% 5.32% 5.00% 

Average Quality** AA+ AAA/Aaa AAA/Aaa

Total Market Value 141,277,854 198,896,257

*ICE BofA 3-Month US Treasury Bill Index 
**Benchmark is a blended rating of S&P, Moody’s, and Fitch. Portfolio is S&P and Moody’s respectively.

As of September 30, 2023

Multiple securities were purchased in the Treasury, Commercial Paper, and corporate portions of the allocation to keep 
the portfolio fully invested. The purchased securities ranged in maturity from July 2023 to June 2024. One security was 
sold and many matured to both facilitate the new holdings in the portfolio and account for the net $60 million the was 
withdrawn from the portfolio during the quarter. 
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Orange County Sanitation District Liquid

Sector Distribution

Money Market 
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As of September 30, 2023

The sector allocation evolved with the money market allocation contracting by 25.9% to 1.7% of the portfolio as the Chandler team 
invested more funds further out the curve in Q3 2023. Correlated with the issuance trends of the US government, Treasury Bills 
continue to offer better valuations compared to the Agency discount note sector, thus a higher-than-normal portion of the allocation 
remains in the Treasury sector. 
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Issue Name Investment Type % Portfolio

Government of United States US Treasury 90.58%
MUFG Bank Ltd/NY Commercial Paper 2.81%
Toyota Motor Corp Commercial Paper 2.78%
First American Govt Obligation Fund Class-Z Money Market Fund 1.69%
Bank of America Corp Corporate 1.43%
Honda Motor Corporation Corporate 0.71%

TOTAL 100.00%

Issuers
Orange County Sanitation District Liquid – Account #10282

As of September 30, 2023
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B - Debt rated "B" has a greater vulnerability to default but currently has the capacity to 
meet interest payments and principal repayments. Adverse business, financial, or 
economic conditions will likely impair capacity or willingness to pay interest and repay 
principal. The "B" rating category is also used for debt subordinated to senior debt that is 
assigned an actual or implied "BB" or "BB" rating. 
 
CCC - Debt rated "CCC" has a currently identifiable vulnerability to default, and is 
dependent upon favorable business, financial, and economic conditions to meet timely 
payment of interest and repayment of principal. In the event of adverse business, 
financial, or economic conditions, it is not likely to have the capacity to pay interest and 
repay principal. The "CCC" rating category is also used for debt subordinated to senior 
debt that is assigned an actual or implied "B" or "B" rating. 
 
CC - The rating "CC" typically is applied to debt subordinated to senior debt that is 
assigned an actual or implied "CCC" debt rating. 
 
C - The rating “C” typically is applied to debt subordinated to senior debt which is assigned 
an actual or implied “CCC” debt rating.  The “C” rating may be used to cover a situation 
where a bankruptcy petition has been filed, but debt service payments are continued. 
 
Cl - The rating "Cl" is reserved for income bonds on which no interest is being paid. 
 
D - Debt rated “D” is in payment default. The "D" rating category is used when interest 
payments or principal payments are not made on the date due even if the applicable grace 
period has not expired, unless S&P believes that such payments will be made during such 
grace period. The “D” rating also will be used upon the filing of a bankruptcy petition if 
debt service payments are jeopardized. 
 
Plus (+) or Minus (-) - The ratings from "AA" to "CCC" may be modified by the addition 
of a plus or minus sign to show relative standing within the major rating categories. 
 
NR - Indicates no rating has been requested, that there is insufficient information on which 
to base a rating, or that S&P does not rate a particular type of obligation as a matter of 
policy. 
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Contacts

Jennifer Meza, CEBS
Senior Manager, Consulting

(800) 540-6369 x141
jmeza@pars.org

Keith Stribling, CFA
Senior Portfolio Manager

(714) 315-0685
james.stribling@usbank.com

Ashley Baires
Client Services Coordinator 

(800) 540-6369 x170
abaires@pars.org
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Pars 115 Trust Team
Trust Administrator & Consultant

39
Years of Experience

(1984-2023)

2,000+
Plans under 

Administration

1,000+
Public Agency

Clients

$7.0 B
Assets under 

Administration

500 K+
Plan Participants

Investment Manager

• Investment sub-advisor to trustee U.S. Bank
• Investment policy assistance
• Uses open architecture
• Active and passive platform options
• Customized portfolios (with minimum asset level)

104
Years of Experience

(1919-2023)

$8.7 B
Assets under 
Management

Trustee

• 5th largest commercial bank and one of the 
nation’s largest trustees for Section 115 trusts

• Safeguard plan assets
• Oversight protection as plan fiduciary
• Custodian of assets 

160
Years of Experience

(1863-2023)

$9.5 T
Assets under Trust 

Custody

500+
115 Trust Clients

• Serves as record-keeper, consultant, 
and central point of contact

• Sub-trust accounting
• Coordinates all agency services

• Monitors plan compliance
     (IRS/GASB/State Government Code)
• Processes contributions/disbursements
• Hands-on, dedicated support teams
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PARS Plans and Programs

Pension Rate Stabilization Program (PRSP) 
A pension prefunding trust designed specifically to address GASB 68 
liabilities on its financial statements and stabilize future costs.

1

OPEB Trust Program
An OPEB prefunding trust designed to address OPEB liabilities and increase 
investment rates of return (discount rate).

2

Alternate Retirement System (ARS)
An alternative to Social Security for part-time employees offered to provide a valuable 
benefit for employees and permanent payroll savings to the Agency.

3

Supplemental Defined Contribution Plan
A locally designed retirement plan offered in addition to PERS or 37-Act retirement 
system with the goal of attracting and retaining select employees to the Agency.

4

Accumulated Leave Plan
A Defined Contribution solution that reduces leave balances on an annual 
basis during employment and minimizes total payout amounts.

5
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Subaccounts

OPEB and pension assets are 
individually sub-accounted, 
and can be divided by dept., 
bargaining group, or cost center.

Assets in the PARS Section 115 
Combination Trust can be used 
to address unfunded liabilities.

Financial Stability

Allows separate investment 
strategies for OPEB and 
pension subaccounts.

Flexible Investing

OPEB and pension assets 
aggregate and reach lower fees 
on tiered schedule sooner – 
saving money!

Economies-of-ScaleAnytime Access

Trust funds are available 
anytime; OPEB for OPEB 
and pension for pension.

No set-up costs, no minimum 
annual contribution amounts, 
and no fees until assets are added.

No Set Up Cost or Minimums

Retiree Medical Benefits

Prefund OPEB GASB 75

OPEB

Reimburse agency; or

Pay benefits provider

Pension Rate Stabilization Program

Prefund Pension (PRSP) GASB 68

Pension

Reimburse agency; or

Pay retirement system

Assets can be used to: Assets can be used to:

prefund
either or both

General Fund

PARS IRS-Approved Section 115 Trust
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PARS Pension Rate 
Stabilization Program
for prefunding pension obligations

The
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Plan Type: IRC Section 115 Irrevocable Exclusive Benefit Trust

Trustee Approach: Discretionary

Plan Effective Date: November 17, 2021

Plan Administrator: General Manager

Current “OC SAN A1” Investment Strategy: Moderate HighMark PLUS (Active) Strategy; Individual Account

Current “OC SAN B1” Investment Strategy: Balanced HighMark PLUS (Active) Strategy; Individual Account

Summary of Agency’s PENSION Plan

AS OF SEPTEMBER 30, 2023:

OC SAN A1 OC SAN B1 TOTAL

Initial Contribution: January 2022: $10,000,000 January 2022: $5,000,000 January 2022: $15,000,000

Additional Contributions: $0 $0 $0

Total Contributions: $10,000,000 $5,000,000 $15,000,000

Disbursements: $0 $0 $0

Total Investment Earnings: ($849,807) ($408,700) ($1,258,507)

Account Balance: $9,078,628 $4,555,669 $13,634,297
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Plan Month Ending

Contributions

Disbursements

Total Assets

Summary of Agency’s pension Plan
HISTORY OF CONTRIBUTIONS, DISBURSEMENTS, AND TOTAL ASSETS AS OF SEPTEMBER 30, 2023:

Month Contributions Disbursements Total Assets

Jan-22 $15,000,000 $0 $14,910,223 

Feb-22 $0 $0 $14,649,008 

Mar-22 $0 $0 $14,623,146 

Apr-22 $0 $0 $13,784,198 

May-22 $0 $0 $13,810,584 

Jun-22 $0 $0 $13,070,591 

Jul-22 $0 $0 $13,715,516 

Aug-22 $0 $0 $13,339,975 

Sep-22 $0 $0 $12,469,379 

Oct-22 $0 $0 $12,861,764 

Nov-22 $0 $0 $13,449,662 

Dec-22 $0 $0 $13,082,100 

Jan-23 $0 $0 $13,769,178 

Feb-23 $0 $0 $13,434,801 

Mar-23 $0 $0 $13,645,922 

Apr-23 $0 $0 $13,737,708 

May-23 $0 $0 $13,629,567 

Jun-23 $0 $0 $14,073,051 

Jul-23 $0 $0 $14,383,732 

Aug-23 $0 $0 $14,121,531 

Sep-23 $0 $0 $13,634,297 
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2021 ACFR
Valuation Date: 

June 30, 2020

2022 ACFR
Valuation Date: 

June 30, 2021

Total Pension Liability $23.3 M $20.4 M

Fiduciary Net Position (Asset) $0 $0

Net Pension Liability $23.3 M $20.4 M

Funded Ratio 0.00% 0.00%

Service Cost
$703 K $835 K

(FY 20-21) (FY 21-22)

Discount Rate 1.92% 3.69%

Pension Funding Status
As of June 30, 2022, Orange County Sanitation District’s ARBA pension plan is funded as *:

* Data from Agency’s Annual Comprehensive Financial Report for FYE 2021 and 2022.
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2021 ACFR
Valuation Date: 

June 30, 2020

2022 ACFR
Valuation Date: 

June 30, 2021

Approximate Total Pension Liability
Proportionate Share for OCERS

$63.2 M
(1.63%)

$146.8 M
(8.72%)

Fiduciary Net Position (Asset) $68.6 M $178.7 M

Proportionate Share of Net Pension Liability ($5.4 M) ($31.9 M)

Funded Ratio 108.5% 121.74%

Employer Contribution Amount
$8.5 M $8.5 M

(FY 20-21) (FY 21-22)

Discount Rate 7.00% 7.00%

Pension Funding Status
As of June 30, 2022, Orange County Sanitation District’s OCERS pension plan is funded as *:

* Data from Agency’s Annual Comprehensive Financial Report for FYE 2021 and 2022.



PARS: OC Sanitation District

October 18, 2023

Presented by
Keith Stribling, CFA
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DISCUSSION HIGHLIGHTS – OC Sanitation District

PARS: OC Sanitation District

Investment objective - OC Sanitation District A1
Asset Allocation: PARS/Moderate Index PLUS (As of 9.30.23)

 Allocation Target – 47.03% stocks (40-60% range), 48.51% bonds (40-60% range), 4.46% cash (0-20% range)
 Large cap 25.55%, Mid-cap 4.15%, Small cap 6.75%, International 9.73%, REIT 1.60%

Performance: OC Sanitation District A1
(as of 9-30-23) gross of investment management fees, net of fund fees

 3-months: -3.01%
 9-months (YTD): 4.34%
 1 Year: 9.36%
 1-1-22 (ITD): -4.93%

Investment objective- OC Sanitation District B1
Asset Allocation: PARS/Balanced (As of 9.30.23)

 Allocation Target – 56.51% stocks (50-70% range), 38.53% bonds (30-50% range), 4.96% cash (0-20% range)
 Large cap 30.85%, Mid-cap 4.95%, Small cap 7.68%, International 11.40%; REIT 1.63%

Performance: OC Sanitation District B1
(as of 9-30-23) gross of investment management fees, net of fund fees

 3-months: -3.09%
 9-months (YTD): 5.21%
 1 Year: 10.89%
 1-1-22 (ITD): -4.75%

Asset Allocation: 
• Modestly underweight equities
• Favoring value style over growth
• Recently added to international
• Neutral duration fixed income
• Added mortgages & eliminated high yield
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DISCUSSION HIGHLIGHTS – OC Sanitation District

Economic Review

 Aggressive fiscal policy
 Monetary policy changing from inflationary to restrictive with rate hikes and a pullback on QE
 Rate hikes expected to curb inflation expectations but is the Fed done hiking
 Yield curve inverted implying a recession is in the offing
 Regional banks under duress
 Eventually global economies will improve
 Risks: Inflation…further policy mistake at the Fed; China slowing; Russian aggression in Ukraine

PARS: OC Sanitation District
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PARS: OC Sanitation District
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ASSET ALLOCATION- OC Sanitation District A1
Ticker Investment Vehicle Weight

Equity 47.03%
Large Cap Core COFYX Columbia Contrarian Core Cl Y 4.61%

VGIAX Vanguard Gro & Inc Admiral Shares 9.14%
Large Cap Value DODGX Dodge & Cox Stock Fund 4.42%

IVE iShares S&P 500 Value ETF 1.88%
Large Cap Growth HNACX Harbor CP Appre Rtrmt Cl 2.69%

IVW iShares S&P 500 Growth ETF 2.73%
Mid Cap Growth IWR iShares Rusell Mid Cap ETF 4.07%
Small Cap Value UBVFX Undiscovered Mgrs Behavrl R6 3.40%
Small Cap Growth FGROX Emerald Growth Fund 3.07%
International Core DFALX DFA Large Cap International Port 3.57%
International Value DODFX Dodge & Cox International Stock Fund 1.24%
International Growth MGRDX MFS International Growth Fund 1.17%
Emerging Markets HHHFX Hartford Schrodr Mkts Eq 3.59%
REIT VNQ Vngrd Index Tr Reit Viper Shs 1.46%

Fixed Income 48.51%

Intermediate-Term PTRQX Prudential Total Return BD 14.14%
DBLFX Doubleline Core Fixed Inc Cl I 14.13%
DODIX Dodge & Cox Income 14.07%
GOVT Ishares US Treasury ETF 3.10%

Mortage Backed MBB iShares MBB ETF 3.08%

Cash 4.46%
FGXXX First Amern Govt Oblig Fd CL X 4.46%

TOTAL 100.00%

PARS: OC Sanitation District
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PARS: OC Sanitation District
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PARS: OC Sanitation District

ASSET ALLOCATION- OC Sanitation District B1

Ticker Investment Vehicle Weight

Equity 56.51%
Large Cap Core COFYX Columbia Contrarian Core Cl Y 5.63%

VGIAX Vanguard Gro & Inc Admiral Shares 11.15%
Large Cap Value DODGX Dodge & Cox Stock Fund 5.30%

IVE iShares S&P 500 Value ETF 2.26%
Large Cap Growth HNACX Harbor CP Appre Rtrmt Cl 3.23%

IVW iShares S&P 500 Growth ETF 3.28%
Mid Cap Growth IWR iShares Rusell Mid Cap ETF 4.95%
Small Cap Value UBVFX Undiscovered Mgrs Behavrl R6 4.04%
Small Cap Growth FGROX Emerald Growth Fund 3.64%
International Core DFALX DFA Large Cap International Port 4.25%
International Value DODFX Dodge & Cox International Stock Fund 1.45%
International Growth MGRDX MFS International Growth Fund 1.36%
Emerging Markets HHHFX Hartford Schrodr Mkts Eq 4.34%
REIT VNQ Vngrd Index Tr Reit Viper Shs 1.63%

Fixed Income 38.53%

Intermediate-Term PTRQX Prudential Total Return BD 11.21%
DBLFX Doubleline Core Fixed Inc Cl I 11.19%
DODIX Dodge & Cox Income 11.14%
GOVT Ishares US Treasury ETF 2.50%

Mortage Backed MBB iShares MBB ETF 2.49%

Cash 4.96%
FGXXX First Amern Govt Oblig Fd CL X 4.96%

TOTAL 100.00%
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PARS: OC Sanitation District

OC Sanitation District

1-Month 3-Month Year-to- 1-Year 3-Year 5-Year 10-Year
Fund Name Return Return Date Return Return Return Return
Columbia Contrarian Core Inst3 -4.93 -2.96 17.18 24.70 10.74 10.55 11.71
Vanguard Growth & Income Adm -4.39 -3.16 11.87 19.94 10.44 9.49 11.82
Dodge & Cox Stock I -2.57 -0.17 6.98 20.88 16.47 8.61 10.64
iShares S&P 500 Value ETF -4.66 -4.13 7.43 21.98 13.18 8.23 9.46
Harbor Capital Appreciation Retirement -5.49 -3.40 32.28 30.35 2.43 10.46 13.66
iShares S&P 500 Growth ETF -4.88 -2.63 17.94 19.60 6.61 10.25 13.26
S&P 500 TR USD -4.77 -3.27 13.07 21.62 10.15 9.92 11.91

iShares Russell Mid-Cap ETF -5.04 -4.72 3.80 13.30 7.93 6.23 8.82

Undiscovered Managers Behavioral Val R6 -5.30 -1.04 -0.69 12.99 23.70 6.09 9.07
Emerald Growth Institutional -6.68 -8.54 3.58 10.08 1.05 2.43 7.73
Russell 2000 TR USD -5.89 -5.13 2.54 8.93 7.16 2.40 6.65

Dodge & Cox International Stock I -2.69 -1.32 9.26 26.74 12.13 4.43 4.08
DFA Large Cap International I -3.26 -3.87 6.87 25.26 6.73 3.71 4.10
MFS International Growth R6 -6.51 -7.80 3.69 18.46 2.54 4.69 5.72
MSCI EAFE NR USD -3.42 -4.11 7.08 25.65 5.75 3.24 3.82
Hartford Schroders Emerging Mkts Eq F -3.68 -6.03 0.69 11.26 -3.29 0.58 2.35
MSCI EM NR USD -2.62 -2.93 1.82 11.70 -1.73 0.55 2.07

1-Month 3-Month Year-to- 1-Year 3-Year 5-Year 10-Year
Fund Name Return Return Date Return Return Return Return
Vanguard Real Estate ETF -7.35 -8.55 -5.40 -1.32 2.31 2.40 5.50

Dodge & Cox Income I -2.46 -2.77 0.35 3.11 -3.15 1.32 2.18
DoubleLine Core Fixed Income I -2.44 -2.93 -0.07 1.10 -4.03 -0.06 1.57
PGIM Total Return Bond R6 -2.34 -2.52 0.57 2.90 -4.66 0.61 2.03
iShares MBS ETF -3.12 -4.03 -2.19 -0.22 -5.15 -0.80 0.50
iShares US Treasury Bond ETF -2.21 -3.07 -1.22 -0.75 -5.90 -0.14 0.54

Source:  SEI Investments, Morningstar Investments

Returns less than one year are not annualized.  Past performance is no indication of future results.  The information presented has been obtained from 
sources believed to be accurate and reliable.  Securities are not FDIC insured, have no bank guarantee and may lose value.

INTERNATIONAL EQUITY FUNDS

BOND FUNDS

For Period Ending September 30, 2023
LARGE CAP EQUITY FUNDS

MID CAP EQUITY FUNDS

REAL ESTATE FUNDS

SMALL CAP EQUITY FUNDS
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Administrative Review

1 Future contributions

2 Future disbursement requests/options

3 Investment Guidelines Document – Signed September 2022

4 Client Feedback

5 Employer Portal – Opted-In
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Public Agency Retirement Services (PARS) has launched its new employer portal 
for the IRC Section 115 Trust. Features include:

• Latest monthly account balance

• Transaction history

• Downloadable prior statements

• Investment Performance

Employer PORTAL

employer.pars.org























HIGHMARK CAPITAL MANAGEMENT

350 California Street
Suite 1600
San Francisco, CA 94104 
800-582-4734

ABOUT THE ADVISER
HighMark® Capital Management, Inc. (HighMark) has 
over 100 years (including predecessor organizations) of 
institutional money management experience with $8.7 
billion in assets under management*. HighMark has a 
long term disciplined approach to money management 
and currently manages assets for a wide array of 
clients.

ABOUT THE PORTFOLIO MANAGEMENT TEAM

Andrew Brown, CFA®

Senior Portfolio Manager
Investment Experience: since 1994
HighMark Tenure: since 1997
Education: MBA, University of Southern California; 
BA, University of Southern California

Salvatore “Tory” Milazzo III, CFA®

Senior Portfolio Manager
Investment Experience: since 2004
HighMark Tenure: since 2014
Education: BA, Colgate University

J. Keith Stribling, CFA®

Senior Portfolio Manager
Investment Experience: since 1985
HighMark Tenure: since 1995
Education: BA, Stetson University 

Christiane Tsuda
Senior Portfolio Manager
Investment Experience: since 1987
HighMark Tenure: since 2010
Education: BA, International Christian University, Tokyo

Anne Wimmer, CFA®

Senior Portfolio Manager
Investment Experience: since 1987
HighMark Tenure: since 2007
Education: BA, University of California, Santa Barbara

Asset Allocation Committee
Number of Members: 13
Average Years of Experience: 29
Average Tenure (Years): 17

Manager Review Group
Number of Members: 4
Average Years of Experience: 26
Average Tenure (Years): 14

*Assets under management (“AUM”) include assets for which 
HighMark provides continuous and regular supervisory and 
management services. As of 6/1/2023 HighMark previously 
listed Assets under Advisement (“AUA”) are no longer advised 
by HighMark. 

The performance records shown represent a size-weighted composite of tax exempt accounts that meet the following 
criteria: Accounts are managed by HighMark with full investment authority according to the PARS Capital Appreciation 
active and passive objectives.
The adviser to the PARS portfolios is U.S. Bank, and HighMark serves as sub-adviser to U.S. Bank to manage these 
portfolios. U.S. Bank may charge clients as much as 0.60% annual management fee based on a sliding scale. U.S. Bank 
pays HighMark 60% of the annual management fee for assets sub-advised by HighMark under its sub-advisory agreement 
with U.S. Bank. The 0.36% paid to HighMark, as well as other expenses that may be incurred in the management of the 
portfolio, will reduce the portfolio’s returns. Assuming an investment for five years, a 5% annual total return, and an annual 
sub-advisory fee rate of 0.36% deducted from the assets at market at the end of each year, a $10 million initial value would 
grow to $12.53 million after fees (Net-of-Fees) and $12.76 million before fees (Gross-of-Fees). Gross returns are presented 
before management and custodial fees but after all trading expenses and reflect the reinvestment of dividends and other 
income. A client's return will be reduced by the advisory fees and other expenses it may incur as a client. Additional 
information regarding the firm’s policies and procedures for calculating and reporting performance results is available upon 
request. Performance results are calculated and presented in U.S. dollars and do not reflect the deduction of investment 
advisory fees, custody fees, or taxes but do reflect the deduction of trading expenses. Returns are calculated based on 
trade-date accounting.
Blended benchmarks represent HighMark’s strategic allocations between equity, fixed income, and cash and are 
rebalanced monthly. Benchmark returns do not reflect the deduction of advisory fees or other expenses of investing but 
assumes the reinvestment of dividends and other earnings. An investor cannot invest directly in an index. The unmanaged 
S&P 500 Index is representative of the performance of large companies in the U.S. stock market. The MSCI EAFE Index is 
a free float-adjusted market capitalization index designed to measure developed market equity performance, excluding the 
U.S. and Canada. The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to 
measure equity market performance in the global emerging markets. The Russell Midcap Index measures the performance 
of the mid-cap segment of the U.S. equity universe. The Russell 2000 Index measures the performance of the small-cap 
segment of the U.S. equity universe. The ICE BofA U.S. High Yield Master II Index tracks the performance of below 
investment grade U.S. dollar-denominated corporate bonds publicly issued in the U.S. domestic market. Wilshire REIT 
index measures U.S. publicly traded Real Estate Investment Trusts. The unmanaged  Bloomberg U.S. Aggregate Bond 
Index is generally representative of the U.S. taxable bond market as a whole. The ICE BofA 1-3 Year U.S. Corporate & 
Government Index tracks the bond performance of the ICE BofA U.S. Corporate & Government Index, with a remaining term 
to final maturity less than 3 years. The unmanaged FTSE 1-Month U.S. Treasury Bill Index tracks the yield of the 1-month 
U.S. Treasury Bill. 
HighMark Capital Management, Inc. (HighMark) is an investment adviser registered with the U.S. Securities and Exchange 
Commission and a subsidiary of U.S. Bank National Association ("U.S. Bank"). U.S. Bank is a separate entity and subsidiary 
of U.S. Bancorp. U.S. Bank is not responsible for and does not guarantee the products, services or performance of 
HighMark. HighMark manages institutional separate account portfolios for a wide variety of for-profit and nonprofit 
organizations, public agencies, and public and private retirement plans. Individual account management and construction 
will vary depending on each client's investment needs and objectives. U.S. Bank provides certain services to HighMark and 
is compensated for these services. Investments employing HighMark strategies are NOT insured by the FDIC or by 
any other Federal Government Agency, are NOT Bank deposits, are NOT guaranteed by the Bank or any Bank 
affiliate, and MAY lose value, including possible loss of principal.

350 California Street
Suite 1600
San Francisco, CA 94104
800.582.4734
www.highmarkcapital.com

HOLDINGS

STYLE
Small Cap

9.1%

Interm-Term Bond
18.6%

High Yield
0.8%

Short-Term Bond
3.3%

Large Cap Core
21.2%

Large Cap Growth
7.9%

Mid Cap
6.3%

Intl Stocks
16.0%

Cash
6.0%

Large Cap Value
9.1%

Real Estate
1.7%

Holdings are subject to change at the 
discretion of the investment manager.

HighMark Plus (Active) Index Plus (Passive)
Columbia Contrarian Core I3 iShares Core S&P 500 ETF
Vanguard Growth & Income Adm iShares S&P 500 Value ETF
Dodge & Cox Stock Fund iShares S&P 500 Growth ETF
iShares S&P 500 Value ETF iShares Russell Mid-Cap ETF
Harbor Capital Appreciation - Retirement Vanguard Real Estate ETF
iShares S&P 500 Growth ETF iShares Russell 2000 Value ETF
iShares Russell Mid-Cap ETF iShares Russell 2000 Growth ETF
Vanguard Real Estate ETF iShares Core MSCI EAFE ETF
Undiscovered Managers Behavioral Value-R6 Vanguard FTSE Emerging Markets ETF
Emerald Growth Fund-I Vanguard Short-Term Invest-Grade Adm
DFA Large Cap International Portfolio iShares Core U.S. Aggregate
Dodge & Cox International Stock Vanguard High-Yield Corp Adm
MFS International Growth - R6 First American Government Obligations Z
Hartford Schroders Emerging Markets Eq
Vanguard Short-Term Invest-Grade Adm
PIMCO High Yield Instl
Dodge & Cox Income-I
PGIM Total Return Bond - R6
DoubleLine Core Fixed Income - I
First American Government Obligations Z
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