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Treasury Report Glossary of Terms

Sector YTM @ Settlement November 30, 2015 December 31, 2015 January 31, 2016 February 29, 2016 March 31, 2016 Change From Last Month*
US Treasury Notes 0.80% 4,986,610 4,979,930 5,010,350 5,015,050 5,018,610 3,560 
FHLMC 1.19% 6,997,340 6,985,360 7,009,780 9,001,890 9,011,330 9,440 
FNMA 1.03% 7,010,020 6,996,180 7,039,050 7,040,530 7,048,140 7,610 

FHLB 1.00% 3,987,440 4,974,990 4,997,210 4,998,110 6,549,141 1,551,031 

FFCB 0.93% 4,006,320 3,990,680 4,002,920 4,002,380 4,001,840 (540)

Corporate Bonds 1.26% 2,674,488 1,993,820 2,001,620 3,502,720 3,521,895 19,175 

State Pool (LGIP) 0.75% 41,125,275 40,726,196 39,479,258 35,772,200 33,880,753 (1,891,447)

Certificates of Deposit 0.83% 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000 0 

Bank Bal & Petty Cash 0.20% 2,105,087 2,696,381 3,275,405 3,305,927 2,490,665 (815,262)

Municipal Bonds 0.88% 500,070 500,320 500,690 500,470 500,505 35 
Total 0.87% $76,392,650 $76,843,857 $76,316,283 $76,139,277 $75,022,879 ($1,116,398)

Total Asset Allocation Strategy
(Market Values)

Bond yields for securities with five years and less to maturity fell in March, yet are still higher than the same time a year ago. These are signs that the economy is improving with strengthening labor market 
statistics, but the Fed officials have backtracked on their December projections of future rate increases, the consensus is for two more increases in 2016, not four. The City’s portfolio experienced a partial 
Federal Home Loan Bank (FHLB) agency call in March, and the remainder of the $1MM agency called in the month of April due to the current lower interest rate environment. Based on current significant 
cash holdings, a $2MM FHLB agency at 1.0456% yield was purchased -- the best return for comparable securities available. On March 30, 2016, Moody’s changed their outlook for IBM from stable to 
negative (see appended analysis). City staff concurs with GPA’s recommendation to hold the investment, and GPA will continue to evaluate and monitor the investment.
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Neutral Actual
Low High Market Value Allocation Allocation Position

Liquid Component $20,000,000 $50,000,000 $36,371,418 60.00% 48.48% -11.52%
Investment Component (Core) $20,000,000 $40,000,000 $38,651,461 40.00% 51.52% 11.52%
Total $75,022,879

Policy Requirement Actual Portfolio Within Limits
Under 30 Days > 10% 50% Yes
Under 1 Year > 25% 58% Yes
Under 5 Years 100% 100% Yes
WAM < 1.5 Years 0.89 Yes

Policy Maximum 
Allocation

Per Issuer 
Restriction

Current Portfolio 
Allocation Market Value

Policy 
Maximum 

Maturity
Amount Available 

to Invest
Within 
Limits

US Treasury Notes 100% 6.69% $5,018,610 5 Years $70,004,269 Yes
Federal Agency and Agency Sponsored 100% 40% 35.47% $26,610,451 5 Years $48,412,428 Yes
CDs/ Bank Deposits/ Savings (OST Qualified Institutions) 25% 15% 7.32% $5,490,665 $13,265,055 Yes
Bankers Acceptances 10% 0.00% $0 $7,502,288 Yes
Commercial Paper (A-1/P-1) 10% 5% 0.00% $0 120 Days $7,502,288 Yes
Corporate Bonds (Aa3/AA-) 10% 5% 4.69% $3,521,895 5 Years $3,980,393 Yes
Municipal  Obligations (OR,WA, AA or better) 10% 5% 0.67% $500,505 5 Years $7,001,783 Yes
State Pool (LGIP) ORS Maximum or 100% 45.16% $33,880,753 N/A $13,132,105 Yes
Total 100.00% $75,022,879
ORS Maximum as of 9/21/2015 $47,012,858

Policy : December 2015

Overall Portfolio Structure
Investment Strategy Range

*Investment Policy Note:  (see pg.4 of City Admin Procedure 5.03) "Due to fluctuations in the aggregate surplus funds balance, maximum percentages for a particular issuer or investment type may 
be exceeded at a point in time. Securities need not be liquidated to re-align the portfolio; however, consideration should be given to this matter when future purchases are made to ensure that 
appropriate diversification is maintained."

Asset Allocation Compliance

Policy Compliance Report
(Market Values)
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Cash

CASH

Petty Cash Cash

10,440.00

3/31/2014

0.00 10,440.00

10,440.00 100.00

0.00

10,440.00

0.00

0.01%

NR

NR

0

1

1

0

0.01%

0.00

10,440.00

0.00

10,440.00

10,440.000.0010,440.00Sub Total Cash

Certificate Of Deposit

CDOSCU12MO/31

Oregon State Credit Union 0.75 12/16/2016

2,000,000.00

12/16/2015

0.75 2,000,000.00

2,000,000.00 100.00

0.75 0.00

2,000,000.00

0.00

2.67%

None

None

0.71

260

CDOSCU

Oregon State Credit Union 0.995 4/19/2016

1,000,000.00

4/19/2013

1.00 1,000,000.00

1,000,000.00 100.00

1.00 0.00

1,000,000.00

0.00

1.33%

NR

NR

0.05

19

180

0.49

4%

0.00

3,000,000.00

0.000.83

3,000,000.00

3,000,000.000.833,000,000.00Sub Total Certificate Of Deposit

Corporate Bond

037833BB5

APPLE INC 0.9 5/12/2017

500,000.00

8/28/2015

0.85 500,274.38

500,420.00 100.16

0.76 1,725.00

500,775.00

500.62

0.67%

S&P-AA+

Moodys-Aa1

1.11

407

037833BB5

APPLE INC 0.9 5/12/2017

1,500,000.00

6/9/2015

0.84 1,500,990.00

1,501,710.00 100.16

0.76 5,175.00

1,502,325.00

1,335.00

2%

S&P-AA+

Moodys-Aa1

1.11

407

459200JE2

IBM CORP 1.8 5/17/2019

1,500,000.00

2/22/2016

1.81 1,499,404.81

1,499,385.00 101.25

1.39 2,925.00

1,518,795.00

19,390.19

2%

NR

Moodys-Aa3

2.55

1142

722

1.73

4.67%

21,225.81

3,521,895.00

9,825.001.03

3,501,515.00

3,500,669.191.263,500,000.00Sub Total Corporate Bond

FFCB Bond

3133EAUH9

FFCB 0.75 6/14/2016

2,000,000.00

6/29/2012

0.76 1,999,981.33

1,999,640.00 100.09

0.31 4,458.33

2,001,800.00

1,818.67

2.67%

S&P-AA+

Moodys-Aaa

0.2

75

3133EEZF0

FFCB 1.1 4/20/2018-16

2,000,000.00

4/20/2015

1.10 2,000,000.00

2,000,000.00 100.00

1.10 9,838.89

2,000,040.00

40.00

2.67%

S&P-AA+

Moodys-Aaa

2.03

20

47

1.12

5.34%

1,858.67

4,001,840.00

14,297.220.70

3,999,640.00

3,999,981.330.934,000,000.00Sub Total FFCB Bond

City of Corvallis

Date: 3/31/2016

Portfolio Holdings by Security Type

CUSIP
Face Amount / 

Shares

Settlement DateDescription

YTM @ Cost

Cost Value

Book Value YTM @ Market

Market Price Market Value

Accrued Interest Unre. Gain/Loss

% Portfolio

Credit Rating

Credit Rating

Duration To Maturity

Days To Call/Maturity

All Portfolios
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FHLB Bond

3130A62S5

FHLB 0.75 8/28/2017

3,000,000.00

11/10/2015

0.86 2,995,461.42

2,994,210.00 100.04

0.72 2,062.50

3,001,320.00

5,858.58

4%

S&P-AA+

Moodys-Aaa

1.4

515

313380EC7

FHLB 0.75 9/8/2017

1,000,000.00

8/28/2015

0.78 999,645.55

999,500.00 99.95

0.79 479.17

999,480.00

-165.55

1.33%

S&P-AA+

Moodys-Aaa

1.43

526

3130A7HB4

FHLB 1 3/21/2018-17

2,000,000.00

3/21/2016

1.05 1,998,224.66

1,998,200.00 100.09

0.95 555.56

2,001,860.00

3,635.34

2.67%

S&P-AA+

Moodys-Aaa

1.96

355

3130A6VY0

FHLB 2.03 12/23/2020-16

546,448.09

12/23/2015

2.03 546,448.09

546,448.09 100.01

2.03 3,019.73

546,480.88

32.79

0.73%

S&P-AA+

Moodys-Aaa

4.51

1728

569

1.84

8.73%

9,361.16

6,549,140.88

6,116.960.91

6,538,358.09

6,539,779.721.006,546,448.09Sub Total FHLB Bond

FHLMC Bond

3137EADP1

FHLMC 0.875 3/7/2018

2,000,000.00

11/7/2014

1.23 1,986,541.88

1,976,820.00 100.15

0.80 1,166.67

2,002,980.00

16,438.12

2.65%

S&P-AA+

Moodys-Aaa

1.92

706

3137EADJ5

FHLMC 1 7/28/2017

2,000,000.00

12/12/2013

1.04 1,999,083.91

1,997,494.00 100.36

0.73 3,500.00

2,007,220.00

8,136.09

2.67%

S&P-AA+

Moodys-Aaa

1.32

484

3134G6U43

FHLMC 1.15 5/25/2018-16

2,000,000.00

5/29/2015

1.15 2,000,000.00

2,000,000.00 100.02

1.14 8,050.00

2,000,320.00

320.00

2.67%

NR

S&P-AA+

2.12

55

3134G7LJ8

FHLMC 1.25 7/27/2018-16

1,000,000.00

7/27/2015

1.25 1,000,000.00

1,000,000.00 100.24

1.15 2,222.22

1,002,350.00

2,350.00

1.33%

S&P-AA+

Moodys-Aaa

2.29

118

3134G8M55

FHLMC 1.3 2/26/2019-16

2,000,000.00

2/26/2016

1.30 2,000,000.00

2,000,000.00 99.92

1.33 2,527.78

1,998,460.00

-1,540.00

2.67%

Fitch-AAA

S&P-AA+

2.85

56

302

2.08

11.99%

25,704.21

9,011,330.00

17,466.671.01

8,974,314.00

8,985,625.791.199,000,000.00Sub Total FHLMC Bond

FNMA Bond

3135G0PQ0

FNMA 0.875 10/26/2017

2,000,000.00

12/16/2014

1.03 1,995,353.07

1,991,540.00 100.19

0.75 7,534.72

2,003,760.00

8,406.93

2.66%

Moodys-Aaa

S&P-AA+

1.56

574

City of Corvallis

Date: 3/31/2016

Portfolio Holdings by Security Type

CUSIP
Face Amount / 

Shares

Settlement DateDescription

YTM @ Cost

Cost Value

Book Value YTM @ Market

Market Price Market Value

Accrued Interest Unre. Gain/Loss

% Portfolio

Credit Rating

Credit Rating

Duration To Maturity

Days To Call/Maturity

All Portfolios
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3136G0ZH7

FNMA 1.05 9/5/2017

2,000,000.00

10/22/2015

0.65 2,011,224.62

2,014,680.00 100.16

0.94 1,516.67

2,003,160.00

-8,064.62

2.68%

S&P-AA+

Moodys-Aaa

1.42

523

3135G0E33

FNMA 1.125 7/20/2018

2,000,000.00

7/21/2015

1.14 1,999,540.71

1,999,402.00 100.71

0.81 4,437.50

2,014,140.00

14,599.29

2.67%

S&P-AA+

Moodys-Aaa

2.28

841

3135G0ZA4

FNMA 1.875 2/19/2019

1,000,000.00

11/7/2014

1.60 1,007,725.43

1,011,460.00 102.71

0.92 2,187.50

1,027,080.00

19,354.57

1.35%

S&P-AA+

Moodys-Aaa

2.82

1055

705

1.91

9.36%

34,296.17

7,048,140.00

15,676.390.85

7,017,082.00

7,013,843.831.037,000,000.00Sub Total FNMA Bond

Local Government Investment Pool

LGIP4031

State of Oregon LGIP

33,880,752.81

3/31/2014

0.75 33,880,752.81

33,880,752.81 100.00

0.75

33,880,752.81

0.00

45.22%

NR

NR

0

1

1

0

45.22%

0.00

33,880,752.81

0.75

33,880,752.81

33,880,752.810.7533,880,752.81Sub Total Local Government Investment 
Pool

Money Market

MM2461

Oregon State Credit Union MM

12,222.47

3/31/2014

0.03 12,222.47

12,222.47 100.00

0.03

12,222.47

0.00

0.02%

NR

NR

0

1

MM5892

Wells Fargo Bank MM

2,468,002.65

3/31/2014

0.20 2,468,002.65

2,468,002.65 100.00

0.20

2,468,002.65

0.00

3.29%

NR

NR

0

1

1

0

3.31%

0.00

2,480,225.12

0.20

2,480,225.12

2,480,225.120.202,480,225.12Sub Total Money Market

Municipal Bond

731418KU2

Polk Marion & Benton Countys 0.881 
6/15/2016

500,000.00

2/13/2013

0.88 500,004.68

500,075.00 100.10

0.39 1,297.03

500,505.00

500.32

0.67%

S&P-AA+

NR

0.21

76

76

0.21

0.67%

500.32

500,505.00

1,297.030.39

500,075.00

500,004.680.88500,000.00Sub Total Municipal Bond

Treasury Note

City of Corvallis

Date: 3/31/2016

Portfolio Holdings by Security Type

CUSIP
Face Amount / 

Shares

Settlement DateDescription

YTM @ Cost

Cost Value

Book Value YTM @ Market

Market Price Market Value

Accrued Interest Unre. Gain/Loss

% Portfolio

Credit Rating

Credit Rating

Duration To Maturity

Days To Call/Maturity

All Portfolios
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912828RX0

T-Note 0.875 12/31/2016

2,000,000.00

12/12/2013

0.67 2,003,025.15

2,012,265.62 100.22

0.59 4,375.00

2,004,300.00

1,274.85

2.67%

S&P-AA+

Moodys-Aaa

0.75

275

912828L40

T-Note 1 9/15/2018

3,000,000.00

10/22/2015

0.89 3,008,049.09

3,009,492.19 100.48

0.80 1,304.35

3,014,310.00

6,260.91

4.01%

S&P-AA+

Moodys-Aaa

2.43

898

649

1.76

6.68%

7,535.76

5,018,610.00

5,679.350.72

5,021,757.81

5,011,074.240.805,000,000.00Sub Total Treasury Note

TOTAL PORTFOLIO 74,917,866.02 0.87 74,922,396.71

74,924,159.83

0.80 70,358.62

75,022,878.81

100,482.10

100.00%

0.87

240

City of Corvallis

Date: 3/31/2016

Portfolio Holdings by Security Type

CUSIP
Face Amount / 

Shares

Settlement DateDescription

YTM @ Cost

Cost Value

Book Value YTM @ Market

Market Price Market Value

Accrued Interest Unre. Gain/Loss

% Portfolio

Credit Rating

Credit Rating

Duration To Maturity

Days To Call/Maturity

All Portfolios
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Month
Beginning BV + 

Accrued Interest
Interest Earned

 During Period-BV
Realized

Gain/Loss-BV
Investment
Income-BV

Average Capital 
Base-BV TRR-BV

Annualized
 TRR-BV

Treasury 2 
Year

10/31/2015 55,594,929.19 35,114.51 914.13 36,028.64 55,756,715.83 0.06 0.78 0.64

11/30/2015 54,635,051.73 39,702.50 0.00 39,702.50 57,196,190.56 0.07 0.84 0.88

12/31/2015 76,485,592.63 49,455.06 0.00 49,455.06 76,241,910.64 0.06 0.78 0.98

1/31/2016 77,006,067.92 50,468.17 0.00 50,468.17 76,908,343.41 0.07 0.79 0.90

2/29/2016 76,336,243.43 47,863.99 0.00 47,863.99 76,703,617.00 0.06 0.75 0.73

3/31/2016 76,163,044.54 58,269.06 0.00 58,269.06 76,524,251.70 0.08 0.92 0.88

Annualized TRR-BV

Total Rate of Return - Book Value by Month
Begin Date: 10/31/2015, End Date: 3/31/2016

City of Corvallis

All Portfolios

Page 7 of 13

rowley
Typewritten Text
*

rowley
Typewritten Text
**

rowley
Typewritten Text
*This measure uses the actual monthly earnings divided by the portfolio book value, so is not equivalent to the yield maturity calculation found elsewhere in the report.**This is a blended rate for the period reported.



Settlement 
Date CUSIP/Ticker Description

Maturity 
Date Asset Class

Total Purchase 
Price Price Broker/Dealer Par Value

Yield to 
Call @ 

Cost
YTM @ 

Cost
Federal Home Loan Bank Agency

3/21/2016 3130A7HB4 FHLB 1 3/21/2018-17 3/21/2018 Agency - Callable 1,998,200.00   99.91    GPA - Castle Oak Securities 2,000,000.00  1.09        1.05        

Total 1,998,200.00   2,000,000.00  

Current Month Investment Purchases
As of March 31, 2016

Overall Portfolio Activity
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3136G0ZH7 10,500.00FNMA 1.05 9/5/2017 0.000.003/5/2016 10,500.00

3137EADP1 8,750.00FHLMC 0.875 3/7/2018 0.000.003/7/2016 8,750.00

313380EC7 3,750.00FHLB 0.75 9/8/2017 0.000.003/8/2016 3,750.00

912828L40 15,000.00T-Note 1 9/15/2018 0.000.003/15/2016 15,000.00

CDOSCU 845.40Oregon State Credit Union 0.995 4/19/2016 0.000.003/31/2016 845.40

CDOSCU12MO/31 1,274.37Oregon State Credit Union 0.75 12/16/2016 0.000.003/31/2016 1,274.37

40,119.770.00March, 2016 40,119.77

CDOSCU 1,000,490.79Oregon State Credit Union 0.995 4/19/2016 1,000,000.001,000,000.004/19/2016 490.79

3133EEZF0 11,000.00FFCB 1.1 4/20/2018-16 0.000.004/20/2016 11,000.00

3135G0PQ0 8,750.00FNMA 0.875 10/26/2017 0.000.004/26/2016 8,750.00

CDOSCU12MO/31 1,233.25Oregon State Credit Union 0.75 12/16/2016 0.000.004/30/2016 1,233.25

1,021,474.041,000,000.00April, 2016 21,474.04

037833BB5 9,000.00APPLE INC 0.9 5/12/2017 0.000.005/13/2016 9,000.00

3134G6U43 11,500.00FHLMC 1.15 5/25/2018-16 0.000.005/25/2016 11,500.00

CDOSCU12MO/31 1,274.37Oregon State Credit Union 0.75 12/16/2016 0.000.005/31/2016 1,274.37

21,774.370.00May, 2016 21,774.37

3133EAUH9 2,007,500.00FFCB 0.75 6/14/2016 2,000,000.002,000,000.006/14/2016 7,500.00

731418KU2 502,202.50Polk Marion & Benton Countys 0.881 6/15/2016 500,000.00500,000.006/15/2016 2,202.50

3130A6VY0 5,546.45FHLB 2.03 12/23/2020-16 0.000.006/23/2016 5,546.45

CDOSCU12MO/31 1,233.25Oregon State Credit Union 0.75 12/16/2016 0.000.006/30/2016 1,233.25

912828RX0 8,750.00T-Note 0.875 12/31/2016 0.000.006/30/2016 8,750.00

2,525,232.202,500,000.00June, 2016 25,232.20

3135G0E33 11,250.00FNMA 1.125 7/20/2018 0.000.007/20/2016 11,250.00

3134G7LJ8 6,250.00FHLMC 1.25 7/27/2018-16 0.000.007/27/2016 6,250.00

3137EADJ5 10,000.00FHLMC 1 7/28/2017 0.000.007/28/2016 10,000.00

City of Corvallis

Begin Date: 03-2016, End Date: 08-2016

Projected Cash Flow by Month

CUSIP TotalDescription Principal AmountFace Amount/SharesDate Interest/Dividends

All Portfolios
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CDOSCU12MO/31 1,274.37Oregon State Credit Union 0.75 12/16/2016 0.000.007/31/2016 1,274.37

28,774.370.00July, 2016 28,774.37

3135G0ZA4 9,375.00FNMA 1.875 2/19/2019 0.000.008/19/2016 9,375.00

3134G8M55 13,000.00FHLMC 1.3 2/26/2019-16 0.000.008/26/2016 13,000.00

3130A62S5 11,250.00FHLB 0.75 8/28/2017 0.000.008/28/2016 11,250.00

CDOSCU12MO/31 1,274.37Oregon State Credit Union 0.75 12/16/2016 0.000.008/31/2016 1,274.37

34,899.370.00August, 2016 34,899.37

3,672,274.123,500,000.00TOTAL 172,274.12

City of Corvallis

Begin Date: 03-2016, End Date: 08-2016

Projected Cash Flow by Month

CUSIP TotalDescription Principal AmountFace Amount/SharesDate Interest/Dividends

All Portfolios
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Fund Description                                          

General 18,835,928$          
Street 1,437,490
Street SDC 3,715,773
Parks SDC 4,483,264
9‐1‐1 307,801
Development Services 2,801,753
Community Development Revolving (104,916)
Parking 757,874
Transit 2,194,901
Capital Improvement 1,117,463
General Obligation Debt Service 1,055,108
Pension Obligation Debt Service 501
Davidson Library 5,604
Water 6,134,989
Water SDC 8,296,573
Wastewater 3,007,994
Wastewater SDC 13,584,686
Storm Water 977,361
Storm Water SDC 211,609
Airport 652,275
Fleet Maintenance 195,199
Facility Maintenance 171,998
Technology & Communication 831,924
Administrative Services 1,041,967
Risk Management 1,220,003

Cash Items In‐Transit (Payroll & A/P checks, etc.) 1,982,744

Total Cash Balance 74,917,866$         

City of Corvallis‐ Cash & Investment Portfolio Balances by Fund

Balance at      
March 31, 2016
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Attachment A

GOVERNMENT 
PORTFOLIO 
ADVISORS 

To: City of Corvallis 

From: Deanne Woodring 

Date: March 30, 2016 

Memorandum 

Subject: Moody's changes Outlook on IBM from Stable to Negative 

Today Moody's affirmed their rating of Aa3, but changed their outlook from stable to negative, citing 

concern that the company will have trouble growing revenue and profitability in the face of a 

transition towards higher value added software and services. The new "51" (Strategic Imperatives) 

business lines, which currently comprise 35% oftotal revenue, are replacing the well-known legacy 

businesses as IBM attempts to align its core business with trends in information technologies. 

Source: 

Bloomberg 

The City of Corvallis holds IBM bonds, 1.5mm of the 1.8%5/17/2019. 

GPA recommendation: GPA will continue to evaluate the credit scenario at IBM and its industry and 

make recommendations as necessary, no current change. 

2188 SW Park Place Suite 100 Portland OR 97205 www.gpafixedincome.com 503-248-9973 

http://www.gpafixedincome.com/
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