
 
 
 

 
 

Quarterly Pooled Investment Fund Report 
As Prescribed By 

California Government Code Section 53646 
 

For The Quarter Ended June 30, 2025 
 
 
 
 

Compliance to Investment Policy 
Based on the Director of Finance’s Review Group Month-End Reports, there were no items out of 
compliance with the Calendar Year 2025 Investment Policy during the quarter ended 
June 30, 2025. 

Portfolio Statistics Quarter Ended 03/31/25 Quarter Ended 06/30/25 
Average Daily Balance $7,331,433,400 $7,624,653,340 
Period-End Balance $7,210,533,875 $7,581,483,592 
Earned Interest Yield 4.143% 4.037% 
Weighted Average Maturity 359 Days 329 Days 
Duration in Years 0.900 0.828 
Amortized Book Value $7,216,804,172 $7,588,544,789 
Market Value $7,227,011,671 $7,625,745,835 
Percent of Market to Cost 100.14% 100.49% 

 
The earned interest yield presented above does not have any costs deducted. The investment 
management costs in prior years and this year continue to be approximately 6 basis points or 
0.06%. The quarterly apportionment of earnings to participating funds will be made on a cash basis 
(as opposed to an accrual basis) for the first three quarters of the fiscal year. Earnings to 
participating funds will be annualized over the fiscal year based on a fund’s cumulative average 
daily cash balance at each quarter end and fiscal year end. At fiscal year end (fourth quarter), the 
earnings of the Pool will be converted to an accrual basis for the fourth quarter earnings’ allocation. 
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Portfolio Structure as of June 30, 20251 
 

Investment Description 
Percentage 
of Portfolio 

at Cost 
03/31/2025 

Percentage 
of Portfolio 

at Cost 
06/30/2025 

Percentage 
of Portfolio 
at Market 

06/30/2025 

Earned 
Interest 
Yield at 

06/30/2025 

US Agency, Treasury & Municipal Notes (USATM):     

     
US Agency Notes 27.90% 25.76% 25.91% 3.88% 

     
Notes/Discount Notes FFCB 8.85% 7.13% 7.13% 3.71% 
     
Notes/Discount Notes FHLB 17.00% 17.33% 17.47% 4.18% 
     
Notes/Discount Notes FNMA 1.37% 0.65% 0.65% 0.73% 
     
Notes/Discount Notes FHLMC 0.68% 0.65% 0.65% 0.72% 
     

US Treasury Notes/Discount Notes 0.70% 1.97% 1.97% 4.28% 
     
Municipal Notes 0.53% 0.45% 0.45% 4.14% 

Total USATM 29.13% 28.18% 28.32% 3.91% 

Repurchase Agreements 0.00% 0.00% 0.00% 0.00% 

Supranationals 21.60% 22.63% 22.56% 3.33% 

Commercial Paper 20.35% 23.94% 24.02% 4.42% 

Certificates of Deposit 26.21% 22.67% 22.53% 4.41% 

LAIF 1.04% 0.99% 0.98% 4.27% 

Bank Money Market 1.67% 1.59% 1.58% 4.05% 

Money Market Accounts 0.00% 0.00% 0.00% 0.00% 
 
 

 

 
1 Percentages may not add up to 100% due to rounding 
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Projected Cash Flow 
Based upon our cash flow model projection dated July 14, 2025, summarized below, we have 
sufficient cash flow to meet expenditures for the next 12 months. 

Month Bank 
Balance 

Maturities & 
Interest Receipts Disbursements Difference Less Investments 

Beyond One Year 
Funds Available for 
Future Cash Flow 

Needs* 

Dollar amounts represented in millions 

 Jul  20.0 $1,350.8 $696.0 $1,713.8 $333.0  $40.0 $293.0  

 Aug  20.0 $1,108.1 $838.4 $1,460.1 $486.4  $40.0 $446.4  

 Sep  20.0 $666.0 $1,249.9 $1,083.2 $832.7  $40.0 $792.7  

 Oct  20.0 $987.9 $912.2 $1,190.1 $710.0  $40.0 $670.0  

 Nov  20.0 $706.5 $1,039.3 $986.4 $759.4  $40.0 $719.4  

 Dec  20.0 $328.5 $1,971.8 $1,257.5 $1,042.8  $40.0 $1,002.8  

 Jan  20.0 $134.5 $874.4 $1,498.2 ($489.3) $40.0 ($529.3) 

 Feb  20.0 $3.9 $919.2 $1,199.7 ($276.6) $40.0 ($316.6) 

 Mar  20.0 $35.4 $1,122.5 $1,229.5 ($71.6) $40.0 ($111.6) 

 Apr  20.0 $100.2 $1,602.4 $1,313.5 $389.1  $40.0 $349.1  

 May  20.0 $38.4 $847.5 $1,442.2 ($556.3) $40.0 ($596.3) 

 Jun  20.0 $29.3 $1,390.6 $1,174.8 $245.1  $40.0 $205.1  
*Any excess net cash flow amounts in this column will be used to fund negative cash flow positions in later months. 

Detailed Listing of Investments 
A complete detailed listing of all investments for the Pooled Investment Fund as of 
June 30, 2025, is contained in the back of this report. This report notes the type of investment; 
name of the security; the CUSIP; the purchase date; the maturity date; the coupon and the yield; 
the par value, book value and market value of each security; the pricing source for the market 
value; and the duration of each security. 

External third-party investment manager(s) at June 30, 2025: 

Investment Firm Amount 
Local Agency Investment Fund State Treasurer’s Office $75,000,00.00 

 
The Fund uses an external investment accounting system called SymPro by Emphasys Software. 
The market valuations are based upon the pricing of Interactive Data Corporation (IDC). 
THIS COMPLETES THE QUARTERLY REPORT REQUIREMENTS OF CALIFORNIA GOVERNMENT CODE § 53646. 
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Financial Markets Commentary 
On June 18, 2025, the Federal Open Market Committee (FOMC) unanimously left the federal 
funds rate unchanged at a range of 4.25% to 4.50%, citing continuous uncertainty from President 
Trump’s tariff policy and risks to economic growth and the labor market. It was the fourth 
straight meeting of no change to the federal funds rate after a 1 percentage point decrease over 
final three meetings of 2024. The FOMC raised its year-end 2025 inflation forecast from 2.8% to 
3.1%, while GDP growth was revised down from 1.7% to 1.4%. 
 
Markets have stabilized since April 2, 2025, when President Trump announced sweeping tariffs 
on imports from over 50 countries, sending equity markets crashing. A week later, after steep 
losses in equities spread to the US bond market and the US dollar, the President reversed course 
and announced a 90-day pause. Equity markets have completely recovered to hit new highs, 
although the bond market and the US dollar remain under stress. The President has once again 
delayed the start of tariffs which were to take effect on July 9, 2025, to August 1, 2025, while 
threatening Japan and South Korea, two key trading partners, with a new 25% tariff. Markets 
have declined on the news. 
 
Contrary to the FOMC’s forecast for higher inflation and slower growth, the current figures still 
show a robust economy with modest inflation. The Federal Reserve’s preferred inflation gauge, 
Personal Consumption Expenditures (PCE), rose from 2.2% to 2.3% year-over-year in May, 
while Core PCE (excluding volatile food and energy) rose from 2.6 to 2.7%. Inflation remains 
unexpectedly restrained given all the uncertainty surrounding tariff policy. The labor market 
readings for June also showed surprising resilience. Nonfarm payrolls rose 147,000 in June and 
revisions from the prior two months showed an additional increase of 16,000. 
 
Based on the FOMC’s current projections, we project the yield on the Pooled Investment Fund to 
decrease over the next few quarters. 
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Portfolio Management Strategy 
During the past quarter, we continued to provide adequate liquidity to meet the cash flow needs of 
the Pooled Investment Fund participants. We are currently funding the cash flows for January 
2026. We are purchasing five-year U. S. Treasury, U.S. Agency, and Washington Supranational 
securities on a monthly basis for the “CORE” portfolio, which is composed of all securities 
maturing beyond one year. This laddered structure stabilizes the yield over longer periods. Over 
the next quarter, our quarterly yield should range between 3.80% and 4.00%. 

Respectfully submitted, Concur, 
Bernard Santo Domingo Chad Rinde 
Chief Investment Officer Director of Finance 

Attachment County of Sacramento Short-Term Investment Portfolio 

Release Date: July 28, 2025 

Source: Bloomberg 
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