
 

MEETING AGENDA  
 

VENTURA COUNTY GOVERNMENT CENTER 
HALL OF ADMINISTRATION 

MAIN PLAZA-CARIBBEAN ROOM  
800 South Victoria Avenue 
Ventura, California 93009 

 

November 6, 2013 
 

1:00 P.M. 
 

In compliance with the Americans with Disabilities Act, if you need special assistance to participate in this 
meeting, please contact Carla Alvara at (805) 654-3728.  Reasonable advance notification of the need for 
accommodation prior to the meeting (48 hours advance notice is preferable) will enable us to make 
reasonable arrangements to ensure accessibility to this meeting.  

 
The following information is provided to help you understand, follow, and participate in the 
Committee meeting: 
 
Pursuant to California Government Code Section 54953 (a) et seq. time is set aside for citizen 
presentations regarding Committee related issues.  Those wishing to speak must fill out a 
speaker card and submit it to any staff members in attendance.  Speaker cards for issues not on 
the agenda must be submitted to the committee staff prior to the beginning of the public 
comment period.  For agendized item, speaker cards must also be submitted before the item is 
taken up for consideration.   
 
Members of the public making oral presentations to the Committee in connection with one or 
more agenda or non-agenda items at a single meeting are limited to a cumulative total of time 
not to exceed five (5) minutes for all of their oral presentations at such meeting unless otherwise 
provided.  NOTE: The Committee Chair may limit the number or duration of speakers on a 
matter.  
 
Agenda material is available at http://www.ventura.org/ttc/treasury-oversight-committee 
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Mr. Robert Riggs 
Financial Analyst 

 

Mr. Scott Blough 
Banker 
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OPENING 

1. Call to Order and Introduction of New Committee Members 
 
2. Roll Call. 
 
3. Agenda Review – Consider and approve by majority vote minor revisions and/or 

ratify inclusion of new items. 
 
4. Approval of Meeting Minutes for April 17, 2013. 
 
5. Committee Members’ and Staff Comments. 
 
 

INFORMATIONAL AGENDA 
 

6. Receive and File September 2013 Monthly Investment Report. 
 

7. Receive and File A Letter to the Ventura County Board of Supervisors 
Recommending Approval to Increase the Size of the Committee Composition and 
Appointments of New Members. 

 
 

AGENDA 
 
8. Review, Discuss, Receive and File the Standard and Poor’s Ventura County 

Treasury Portfolio Pool Profile Report. 
 

9. Review, Discuss, Receive and File an Independent Semi-Annual Ventura County 
Treasury Portfolio Analysis. 
 

10. Review, Discuss, Receive and File New Brokers. 
 

11. Receive An Oral Report Regarding New Investment Purchases, and Receive and 
File a Report “July 2013-September 2013 Transactions.” 
 

12. Receive and File the “Annual Treasury Oversight Committee Audit Engagement 
Letter”. 

 
13. Public Comment - Time set aside for public comments regarding matters not 

appearing on the regular agenda.  (Five minutes total per person). 
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 6, 2013 
 
 
 
Agenda Item #4 - Approval of Meeting Minutes for April 17, 2013 
 
 
 
 
Recommendation 
 
Review and approve the meeting minutes for April 17, 2013. 
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 6, 2013 
 
 
 
Informational Agenda Item #6 – Receive and File September 2013 Monthly 
Investment Report 
 
 
 
 
Recommendation 
 
Receive and file the September 2013 Monthly Investment Report. 
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WELLS FARGO
Market/Cost Value Comparison Report General Reporting
By Account By Industry Class From Month End 09/30/2013
COUNTY OF VENTURA 10/01/2013 10:17:59 AM EDT

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

Maturity Market Fed Gain/Loss S & P Moody`s Units in 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

SAVINGS & CERTIFICATES OF DEPOSIT
MARKETABLE CERTIFICATES OF DEPOSIT

06417FZK9 20,000,000.0000 10/01/2013 $20,000,000.00 $20,000,000.00 $.00 .00 N/A N/A .0000 .00
BANK OF NOVA SCOTIA CERT OF DEPOSIT

22536GVK4 20,000,000.0000 03/24/2014 $20,000,000.00 $20,000,000.00 $.00 .00 N/A N/A .0000 .00
CREDIT IND ET CM NY CERT OF DEPOSIT

22536GVL2 20,000,000.0000 02/24/2014 $19,998,400.00 $20,000,000.00 ($1,600.00) (.01) N/A N/A .0000 .00
CREDIT IND ET CM NY CERT OF DEPOSIT

85325BYB4 20,000,000.0000 12/02/2013 $20,001,400.00 $20,000,000.00 $1,400.00 .01 N/A N/A .0000 .00
STANDARD CHRTRD BNK NY CERT OF DEPOSIT

85325BYG3 10,000,000.0000 12/12/2013 $10,001,200.00 $10,000,000.00 $1,200.00 .01 N/A N/A .0000 .00
STANDARD CHRTRD BNK NY CERT OF DEPOSIT

85325BYJ7 10,000,000.0000 12/16/2013 $10,001,300.00 $10,000,000.00 $1,300.00 .01 N/A N/A .0000 .00
STANDARD CHRTRD BNK NY CERT OF DEPOSIT

SUBTOTAL 100,000,000.0000 $100,002,300.00 $100,000,000.00 $2,300.00 .00 .0000 .00

COMMERCIAL PAPER
COMMERCIAL PAPER DISCOUNT

2254EAXN8 10,000,000.0000 10/22/2013 $9,999,000.00 $9,985,844.44 $13,155.56 .13 .0000 .00
CREDIT SUISSE AG CPDN DTD 04/23/13 10/22/2013

2254EAY49 3,000,000.0000 11/04/2013 $2,999,490.00 $2,995,815.00 $3,675.00 .12 .0000 .00
CREDIT SUISSE AG CPDN DTD 05/02/13 11/04/2013

2254EAYS6 10,000,000.0000 11/26/2013 $9,997,000.00 $9,987,500.00 $9,500.00 .10 .0000 .00
CREDIT SUISSE AG CPDN DTD 05/30/13 11/26/2013

2254EAZ22 10,000,000.0000 12/02/2013 $9,996,600.00 $9,989,440.00 $7,160.00 .07 .0000 .00
CREDIT SUISSE AG CPDN DTD 06/04/13 12/02/2013

2254EBCJ8 10,000,000.0000 03/18/2014 $9,985,500.00 $9,987,866.70 ($2,366.70) (.02) .0000 .00
CREDIT SUISSE NY CPDN DTD 09/17/13 03/18/2014
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WELLS FARGO
Market/Cost Value Comparison Report General Reporting
By Account By Industry Class From Month End 09/30/2013
COUNTY OF VENTURA 10/01/2013 10:17:59 AM EDT

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

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

36959JA60 20,000,000.0000 01/06/2014 $19,987,600.00 $19,977,816.67 $9,783.33 .05 .0000 .00
GENERAL ELEC CAPT CORP CPDN DTD 06/10/13 01/06/2014

4662J0XX5 3,000,000.0000 10/31/2013 $2,999,580.00 $2,993,874.99 $5,705.01 .19 .0000 .00
MORGAN J.P. CHASE & CO CPDN DTD 02/28/13 10/31/2013

4662J0YJ5 5,000,000.0000 11/18/2013 $4,998,750.00 $4,995,355.56 $3,394.44 .07 .0000 .00
MORGAN J.P. CHASE & CO CPDN DTD 06/19/13 11/18/2013

4662J0ZQ8 5,000,000.0000 12/24/2013 $4,997,650.00 $4,993,175.00 $4,475.00 .09 .0000 .00
MORGAN J.P. CHASE & CO CPDN DTD 06/25/13 12/24/2013

4662J2YJ1 5,000,000.0000 11/18/2013 $4,998,750.00 $4,989,451.40 $9,298.60 .19 .0000 .00
MORGAN J.P. CHASE & CO CPDN DTD 03/18/13 11/18/2013

4662J2ZK7 6,000,000.0000 12/19/2013 $5,997,360.00 $5,987,341.67 $10,018.33 .17 .0000 .00
MORGAN J.P. CHASE & CO CPDN DTD 03/21/13 12/19/2013

4662J2ZP6 10,000,000.0000 12/23/2013 $9,995,400.00 $9,978,902.78 $16,497.22 .17 .0000 .00
MORGAN J.P. CHASE & CO CPDN DTD 04/22/13 12/23/2013

4662J2ZQ4 8,000,000.0000 12/24/2013 $7,996,240.00 $7,986,466.67 $9,773.33 .12 .0000 .00
JP MORGAN CHASE & CO CPDN DTD 05/28/13 12/24/2013

74977LC62 15,000,000.0000 03/06/2014 $14,979,900.00 $14,984,775.00 ($4,875.00) (.03) .0000 .00
RABOBANK USA FIN CORP CPDN DTD 09/05/13 03/06/2014

89233GXH4 5,000,000.0000 10/17/2013 $4,999,600.00 $4,991,875.00 $7,725.00 .15 .0000 .00
TOYOTA MOTOR CREDIT CO CPDN DTD 03/06/13 10/17/2013

89233GY42 10,000,000.0000 11/04/2013 $9,998,300.00 $9,999,000.00 ($700.00) (.01) .0000 .00
TOYOTA MOTOR CREDIT CO CPDN DTD 02/07/13 11/04/2013

89233GZT6 30,000,000.0000 12/27/2013 $29,985,600.00 $29,964,200.00 $21,400.00 .07 .0000 .00
TOYOTA MOTOR CREDIT CO CPDN DTD 04/01/13 12/27/2013

89233GZW9 20,000,000.0000 12/30/2013 $19,990,000.00 $19,975,866.67 $14,133.33 .07 .0000 .00
TOYOTA MOTOR CREDIT CO CPDN DTD 04/04/13 12/30/2013

89233HAE4 25,000,000.0000 01/14/2014 $24,983,250.00 $24,963,812.50 $19,437.50 .08 .0000 .00
TOYOTA MOTOR CREDIT CO CPDN DTD 04/19/13 01/14/2014

89233HC77 15,000,000.0000 03/07/2014 $14,979,750.00 $14,973,061.11 $6,688.89 .04 .0000 .00
TOYOTA MOTOR CREDIT CO CPDN DTD 06/10/13 03/07/2014

8923A1BK6 10,000,000.0000 02/19/2014 $9,989,400.00 $9,987,866.67 $1,533.33 .02 .0000 .00
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WELLS FARGO
Market/Cost Value Comparison Report General Reporting
By Account By Industry Class From Month End 09/30/2013
COUNTY OF VENTURA 10/01/2013 10:17:59 AM EDT

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

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

TOYOTA CDT DE PR CORP CPDN DTD 08/21/13 02/19/2014

90526MY19 15,000,000.0000 11/01/2013 $14,997,750.00 $14,999,125.05 ($1,375.05) (.01) .0000 .00
UNION BANK NA CPDN DTD 02/25/13 11/01/2013

90526MZ91 10,000,000.0000 12/09/2013 $9,996,200.00 $9,991,016.67 $5,183.33 .05 .0000 .00
UNION BANK NA CPDN DTD 07/08/13 12/09/2013

90526MZH3 18,000,000.0000 12/17/2013 $17,992,260.00 $17,983,170.00 $9,090.00 .05 .0000 .00
UNION BANK NA CPDN DTD 07/17/13 12/17/2013

90526NA21 20,000,000.0000 01/02/2014 $19,988,200.00 $19,976,411.11 $11,788.89 .06 .0000 .00
UNION BANK NA CPDN DTD 04/29/13 01/02/2014

90526NAA3 10,000,000.0000 01/10/2014 $9,993,500.00 $9,988,244.44 $5,255.56 .05 .0000 .00
UNION BANK NA CPDN DTD 04/18/13 01/10/2014

90526NB61 10,000,000.0000 02/06/2014 $9,990,400.00 $9,991,075.00 ($675.00) (.01) .0000 .00
UNION BANK NA CPDN DTD 08/07/13 02/06/2014

90526NBA2 20,000,000.0000 02/10/2014 $19,980,200.00 $19,982,150.00 ($1,950.00) (.01) .0000 .00
UNION BANK NA CPDN DTD 07/09/13 02/10/2014

90526NBB0 10,000,000.0000 02/11/2014 $9,990,000.00 $9,982,986.11 $7,013.89 .07 .0000 .00
UNION BANK NA CPDN DTD 06/11/13 02/11/2014

90526NBQ7 20,000,000.0000 02/24/2014 $19,978,200.00 $19,981,177.78 ($2,977.78) (.01) .0000 .00
UNION BANK NA CPDN DTD 08/21/13 02/24/2014

SUBTOTAL 368,000,000.0000 $367,761,430.00 $367,564,663.99 $196,766.01 .05 .0000 .00

CORPORATE BONDS
CORPORATE BONDS

06406HBL2 12,300,000.0000 05/15/2014 $12,600,981.00 $12,855,846.00 ($254,865.00) (1.98) A+ AA3 .0000 .00
BANK OF NEW YORK MELLON DTD 05/12/09 4.300 05/15/2014

22546QAA5 35,701,000.0000 05/01/2014 $36,755,607.54 $37,207,174.25 ($451,566.71) (1.21) A A1 .0000 .00
CREDIT SUISSE NEW YORK DTD 05/04/09 5.500 05/01/2014

22546QAE7 8,055,000.0000 03/23/2015 $8,390,249.10 $8,492,319.92 ($102,070.82) (1.20) A A1 .0000 .00
CREDIT SUISSE NEW YORK DTD 03/23/10 3.500 03/23/2015

22546QAH0 19,909,000.0000 01/14/2014 $20,011,929.53 $20,142,139.36 ($130,209.83) (.65) A A1 .0000 .00
CREDIT SUISSE NEW YORK DTD 01/14/11 2.200 01/14/2014

36962G4C5 10,000,000.0000 05/13/2014 $10,344,100.00 $10,839,800.00 ($495,700.00) (4.57) AA+ A1 .0000 .00
GENERAL ELEC CAP CORP DTD 05/13/09 5.900 05/13/2014
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WELLS FARGO
Market/Cost Value Comparison Report General Reporting
By Account By Industry Class From Month End 09/30/2013
COUNTY OF VENTURA 10/01/2013 10:17:59 AM EDT

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

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

36962G4G6 5,000,000.0000 11/14/2014 $5,186,000.00 $5,196,250.00 ($10,250.00) (.20) AA+ A1 .0000 .00
GENERAL ELEC CAP CORP DTD 11/16/09 3.750 11/14/2014

36962G5F7 1,700,000.0000 06/30/2015 $1,743,095.00 $1,748,356.50 ($5,261.50) (.30) AA+ A1 .0000 .00
GENERAL ELEC CAP CORP MED TERM NOTE

36962G5M2 22,467,000.0000 01/09/2015 $22,933,190.25 $23,025,501.00 ($92,310.75) (.40) AA+ A1 .0000 .00
GENERAL ELEC CAP CORP MED TERM NOTE

36962G5Z3 10,000,000.0000 07/02/2015 $10,147,300.00 $10,132,000.00 $15,300.00 .15 AA+ A1 .0000 .00
GENERAL ELEC CAP CORP DTD 07/02/12 1.625 07/02/2015

36962GK86 5,000,000.0000 09/15/2014 $5,210,050.00 $5,313,050.00 ($103,000.00) (1.94) AA+ A1 .0000 .00
GENERAL ELEC CAP CORP MEDIUM TERM MED TERM NOTE TRANCHE # TR00655

36962GX41 20,000,000.0000 06/09/2014 $20,739,000.00 $21,218,000.00 ($479,000.00) (2.26) AA+ A1 .0000 .00
GENERAL ELEC CAP CORP MED TERM NOTE  TRANCHE # TR 00747

46623EJE0 7,936,000.0000 01/24/2014 $7,978,140.16 $8,026,470.40 ($48,330.24) (.60) A A2 .0000 .00
JPMORGAN CHASE & CO MED TERM NOTE

46625HCE8 5,000,000.0000 03/01/2015 $5,267,500.00 $5,336,880.00 ($69,380.00) (1.30) A A2 .0000 .00
JP MORGAN CHASE & CO DTD 02/25/05 4.750 03/01/2015

46625HHN3 10,000,000.0000 06/01/2014 $10,273,900.00 $10,414,500.00 ($140,600.00) (1.35) A A2 .0000 .00
JPMORGAN CHASE & CO DTD 05/18/09 4.650 06/01/2014

46625HHP8 10,000,000.0000 01/20/2015 $10,357,000.00 $10,508,600.00 ($151,600.00) (1.44) A A2 .0000 .00
JPMORGAN CHASE & CO DTD 09/18/09 3.700 01/20/2015

585907AM0 6,720,000.0000 12/15/2014 $7,054,185.60 $7,187,557.44 ($133,371.84) (1.86) A+ AA2 .0000 .00
MELLON BANK NA DTD 11/24/04 4.750 12/15/2014

89233P5J1 2,000,000.0000 10/11/2013 $2,000,240.00 $2,004,946.00 ($4,706.00) (.23) AA- AA3 .0000 .00
TOYOTA MOTOR CREDIT CORP MED TERM NOTE

89233P6M3 5,000,000.0000 01/27/2014 $5,003,100.00 $5,007,450.00 ($4,350.00) (.09) AA- AA3 .0000 .00
TOYOTA MOTOR CREDIT CORP MED TERM NOTE

89233P6X9 6,500,000.0000 02/19/2014 $6,500,520.00 $6,502,080.00 ($1,560.00) (.02) AA- AA3 .0000 .00
TOYOTA MOTOR CREDIT CORP MED TERM NOTE

90331HKP7 1,250,000.0000 10/30/2014 $1,310,150.00 $1,319,125.00 ($8,975.00) (.68) A+ A1 .0000 .00
U S BK NATL ASSN CINCINNATI OHIO TRANCHE # TR 00230 SER BKNT

90333WAB4 4,975,000.0000 02/04/2014 $5,075,495.00 $5,161,836.13 ($86,341.13) (1.67) A+ A1 .0000 .00
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WELLS FARGO
Market/Cost Value Comparison Report General Reporting
By Account By Industry Class From Month End 09/30/2013
COUNTY OF VENTURA 10/01/2013 10:17:59 AM EDT

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

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

US BANK NA DTD 02/04/02 6.300 02/04/2014

90520EAB7 5,700,000.0000 12/16/2013 $5,719,608.00 $5,745,030.00 ($25,422.00) (.44) A+ A2 .0000 .00
UNION BANK NA SER BKNT

91159HGR5 22,570,000.0000 05/15/2014 $23,113,485.60 $23,361,332.24 ($247,846.64) (1.06) A+ A1 .0000 .00
US BANCORP DTD 05/14/09 4.200 05/15/2014

983024AE0 8,765,000.0000 02/01/2014 $8,913,479.10 $9,053,456.15 ($139,977.05) (1.55) AA A1 .0000 .00
WYETH DTD 12/16/03 5.500 02/01/2014

SUBTOTAL 246,548,000.0000 $252,628,305.88 $255,799,700.39 ($3,171,394.51) (1.24) .0000 .00

FEDERAL AGENCY
GOVERNMENT AGENCIES

31315PFR5 2,000,000.0000 04/29/2014 $2,032,480.00 $2,061,274.00 ($28,794.00) (1.40) N/A N/A .0000 .00
FED AGRIC DTD 04/29/09 3.125 04/29/2014

31315PSE0 4,500,000.0000 03/25/2014 $4,501,980.00 $4,501,935.00 $45.00 .00 N/A N/A .0000 .00
FARMER MAC MED TERM NOTE SER 0000

31331JCV3 3,200,000.0000 02/03/2014 $3,222,976.00 $3,272,480.00 ($49,504.00) (1.51) AA+ AAA .0000 .00
FED FARM CREDIT BK DTD 02/03/10 2.200 02/03/2014

31331KAH3 22,465,000.0000 02/27/2014 $22,560,251.60 $22,398,237.70 $162,013.90 .72 AA+ AAA .0000 .00
FED FARM CREDIT BK DTD 01/19/11 1.125 02/27/2014

31331KCN8 5,000,000.0000 02/18/2014 $5,027,600.00 $5,000,000.00 $27,600.00 .55 AA+ AAA .0000 .00
FED FARM CREDIT BK DTD 02/18/11 1.530 02/18/2014

31331KGN4 25,000,000.0000 04/07/2014 $25,168,500.00 $25,000,000.00 $168,500.00 .67 AA+ AAA .0000 .00
FED FARM CREDIT BK DTD 04/07/11 1.400 04/07/2014

31331KY79 9,000,000.0000 11/29/2013 $9,003,870.00 $9,000,000.00 $3,870.00 .04 AA+ AAA .0000 .00
FED FARM CREDIT BK DTD 11/29/11 0.500 11/29/2013

31331XWW8 5,190,000.0000 04/25/2014 $5,333,244.00 $5,462,625.51 ($129,381.51) (2.37) AA+ AAA .0000 .00
FED FARM CREDIT BK DTD 04/25/07 5.000 04/25/2014

31331YHM5 9,600,000.0000 12/15/2014 $10,057,440.00 $10,551,552.00 ($494,112.00) (4.68) AA+ AAA .0000 .00
FED FARM CREDIT BK DTD 12/12/07 4.300 12/15/2014

313371UC8 10,000,000.0000 12/27/2013 $10,019,000.00 $10,083,600.00 ($64,600.00) (.64) AA+ AAA .0000 .00
FED HOME LN BK DTD 11/18/10 0.875 12/27/2013

313373JR4 35,000,000.0000 05/28/2014 $35,287,000.00 $35,679,450.00 ($392,450.00) (1.10) AA+ AAA .0000 .00
FED HOME LN BK DTD 04/15/11 1.375 05/28/2014
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WELLS FARGO
Market/Cost Value Comparison Report General Reporting
By Account By Industry Class From Month End 09/30/2013
COUNTY OF VENTURA 10/01/2013 10:17:59 AM EDT

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

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

3133762C8 43,000,000.0000 11/27/2013 $43,019,780.00 $43,070,950.00 ($51,170.00) (.12) AA+ AAA .0000 .00
FED HOME LN BK DTD 10/14/11 0.375 11/27/2013

313383FD8 10,000,000.0000 06/17/2016 $9,955,300.00 $9,990,000.00 ($34,700.00) (.35) AA+ AAA .0000 .00
FED HOME LN BK DTD 06/17/13 0.600 06/17/2016

3133ECAT1 20,000,000.0000 12/19/2013 $20,004,800.00 $20,007,140.00 ($2,340.00) (.01) AA+ AAA .0000 .00
FED FARM CREDIT BK DTD 12/19/12 0.190 12/19/2013

3133ECFD1 10,000,000.0000 05/13/2014 $10,005,300.00 $10,000,592.00 $4,708.00 .05 AA+ AAA .0000 .00
FED FARM CREDIT BK DTD 02/13/13 0.200 05/13/2014

3133ECGH1 10,000,000.0000 03/04/2014 $10,004,200.00 $9,999,300.00 $4,900.00 .05 AA+ AAA .0000 .00
FED FARM CREDIT BK DTD 03/04/13 0.180 03/04/2014

3133XSP93 5,000,000.0000 12/13/2013 $5,030,450.00 $5,116,760.00 ($86,310.00) (1.69) AA+ AAA .0000 .00
FED HOME LN BK DTD 12/04/08 3.125 12/13/2013

3134G2U42 10,000,000.0000 10/15/2013 $10,001,200.00 $9,995,100.00 $6,100.00 .06 AA+ AAA .0000 .00
FED HOME LN MTG CORP DTD 09/27/11 0.375 10/15/2013

3134G2UA8 50,000,000.0000 08/20/2014 $50,364,500.00 $50,384,100.00 ($19,600.00) (.04) AA+ AAA .0000 .00
FED HOME LN MTG CORP DTD 07/26/11 1.000 08/20/2014

3134G3Y20 116,000,000.0000 11/27/2015 $115,892,120.00 $116,033,600.00 ($141,480.00) (.12) AA+ AAA .0000 .00
FED HOME LN MTG CORP DTD 11/27/12 0.500 11/27/2015

3134G4ET1 15,000,000.0000 08/08/2016 $14,989,500.00 $14,955,000.00 $34,500.00 .23 AA+ AAA .0000 .00
FED HOME LN MTG CORP DTD 08/08/13 0.850 08/08/2016

3134G4FL7 20,000,000.0000 08/28/2015 $19,988,400.00 $20,000,000.00 ($11,600.00) (.06) AA+ AAA .0000 .00
FED HOME LN MTG CORP DTD 08/28/13 0.510 08/28/2015

3135G0BY8 20,000,000.0000 08/28/2014 $20,132,400.00 $20,167,600.00 ($35,200.00) (.17) AA+ AAA .0000 .00
FED NATL MTG ASSN DTD 07/18/11 0.875 08/28/2014

3135G0HG1 20,000,000.0000 03/16/2015 $20,033,600.00 $19,894,000.00 $139,600.00 .70 AA+ AAA .0000 .00
FED NATL MTG ASSN DTD 02/06/12 0.375 03/16/2015

3135G0RS4 20,000,000.0000 11/06/2015 $19,995,800.00 $20,000,000.00 ($4,200.00) (.02) AA+ AAA .0000 .00
FED NATL MTG ASSN SER 0000

3135G0RX3 70,000,000.0000 11/27/2015 $69,969,900.00 $70,017,500.00 ($47,600.00) (.07) AA+ AAA .0000 .00
FED NATL MTG ASSN SER 0000

3135G0TT0 20,000,000.0000 01/29/2016 $19,954,600.00 $19,970,000.00 ($15,400.00) (.08) AA+ AAA .0000 .00
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WELLS FARGO
Market/Cost Value Comparison Report General Reporting
By Account By Industry Class From Month End 09/30/2013
COUNTY OF VENTURA 10/01/2013 10:17:59 AM EDT

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

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

FED NATL MTG ASSN SER 0000

3137EACL1 83,000,000.0000 10/28/2013 $83,049,800.00 $82,956,990.00 $92,810.00 .11 AA+ AAA .0000 .00
FED HOME LN MTG CORP DTD 08/20/10 0.875 10/28/2013

3137EACZ0 55,000,000.0000 11/27/2013 $55,025,300.00 $54,828,670.00 $196,630.00 .36 AA+ AAA .0000 .00
FED HOME LN MTG CORP DTD 11/01/11 0.375 11/27/2013

3137EADA4 10,000,000.0000 12/29/2014 $10,049,800.00 $9,995,500.00 $54,300.00 .54 AA+ AAA .0000 .00
FED HOME LN MTG CORP DTD 12/16/11 0.625 12/29/2014

31398A5W8 40,000,000.0000 12/18/2013 $40,060,000.00 $39,907,000.00 $153,000.00 .38 AA+ AAA .0000 .00
FED NATL MTG ASSN DTD 11/01/10 0.750 12/18/2013

STRIPPED AND ZERO-COUPON
313586QR3 25,000,000.0000 07/05/2014 $24,962,250.00 $24,893,500.00 $68,750.00 .28 AA+ AAA .0000 .00

FED NATL MTG ASSN DEB ZERO CPN DTD 07/05/84 07/05/2014

31358C7G5 9,000,000.0000 11/15/2014 $8,971,830.00 $8,931,563.10 $40,266.90 .45 N/A N/A .0000 .00
FED NATL MTG ASSN MED TERM NOTE ZERO CPN

SUBTOTAL 811,955,000.0000 $813,675,171.60 $814,126,019.31 ($450,847.71) (.06) .0000 .00

MUNICIPAL BONDS
MUNICIPAL BONDS - TAX-EXEMPT

545149HJ8 15,000,000.0000 10/01/2013 $15,000,300.00 $15,029,550.00 ($29,250.00) (.19) AA+ AA1 .0000 .00
LOS ANGELES CNTY CA SANTN DIST SENIOR-CAPITAL PROJS-SER A

MUNICIPAL TAXABLE
13063BHZ8 5,200,000.0000 11/01/2015 $5,545,956.00 $5,548,608.00 ($2,652.00) (.05) A A1 .0000 .00

CALIFORNIA ST TAXABLE

SUBTOTAL 20,200,000.0000 $20,546,256.00 $20,578,158.00 ($31,902.00) (.16) .0000 .00

OTHER ASSETS
OTHER ASSETS

MS6232818 39,000,000.0000 $39,000,000.00 $39,000,000.00 $.00 .00 .0000 .00
CA LAIF STATE OF CALIFORNIA INVESTMENT FD

SUBTOTAL 39,000,000.0000 $39,000,000.00 $39,000,000.00 $.00 .00 .0000 .00

ACCOUNT 11435100 TOTAL 1,585,703,000.0000 $1,593,613,463.48 $1,597,068,541.69 ($3,455,078.21) (.22) .0000 .00

GRAND TOTAL 1,585,703,000.0000 $1,593,613,463.48 $1,597,068,541.69 ($3,455,078.21) (.22) .0000 .00

END OF REPORT
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SEPTEMBER 2013 TRANSACTIONS

Transaction Purchase/ Par Security Security Maturity
Date Sale Amount Type Name Date Yield

09/03/13 Purchase 10.00 CP UNION BANK NA 09/09/13 0.06
09/06/13 Purchase 10.00 CP UNION BANK NA 02/06/14 0.21
09/10/13 Purchase 20.00 CP UNION BANK NA 02/10/14 0.21
09/13/13 Purchase 15.00 CP RABOBANK 03/06/14 0.21
09/17/13 Purchase 10.00 CP CREDIT SUISSE NY 03/18/14 0.24
09/20/13 Purchase 10.00 CP TMCC 11/04/13 0.08
09/23/13 Purchase 20.00 CP UNION BANK NA 02/24/14 0.22
09/24/13 Purchase 20.00 GA FNMA 01/29/16 0.564388
09/24/13 Purchase 15.00 CALTRUST CALTRUST DAILY 0.41
09/24/13 Purchase 20.00 YCD CREDIT INDUST NY 02/24/14 0.27
09/24/13 Purchase 20.00 YCD CREDIT INDUST NY 03/24/14 0.33
09/27/13 Purchase 15.00 CP UNION BANK NA 11/01/13 0.06
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TOTAL PORTFOLIO = 1,600.703
Percent of

FEDERAL AGENCIES 9/30/2013 Portfolio

NOTES Discount Notes TOTAL

Federal Home Loan Bank 103.000 0.000 103.000 6.43%

Federal National Mortgage Association 190.000 34.000 224.000 13.99%

Federal Home Loan Mortgage Corporation 359.000 0.000 359.000 22.43%

Federal Farm Credit Bank 119.455 0.000 119.455 7.46%

Federal Agricultural Mortgage Corp 6.500 0.000 6.500 0.41%

Tennesse Valley Authority 0.000 0.000 0.000 0.00%

777.955 34.000 811.955 50.72%

811.955

GA Summary

Exhibit 3 Page 20 of 60
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09-13 INV.PPT 
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09-13 INV.PPT 

MATURITY DISTRIBUTION 
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 PORTFOLIO HOLDINGS BY CLASS 
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09-13 INV.PPT 
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 6, 2013 
 
 
 
Informational Agenda Item #7 – Receive and File a Letter to the Ventura 
County Board of Supervisors Recommending Approval to Increase the Size 
of the Committee Composition and Appointments of New Members 
 
 
 
 
Recommendation 
 
Receive and file the letter.   
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 6, 2013 
 
 
 
Agenda Item #8 – Review, Discuss, Receive and File Standard and Poor’s 
Ventura County Treasury Portfolio Report 
 
 
 
 
 
Recommendation 
 
Review, discuss, receive and file the “Standard and Poor’s Ventura County Treasury 
Portfolio” Report. 
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•The Ventura County Treasury Portfolio provides 
safety of principal, liquidity and a competitive rate of 
return.
•Investments are comprised of securities that are 
very creditworthy, low risk and liquid.
   
  
The Ventura County Treasury Portfolio is for local
public governments, agencies, and school districts 
within Ventura County. Steven Hintz, Ventura 
County Treasurer-Tax Collector, actively manages 
the pool by performing ongoing analysis of 
investment opportunities, and by planning, 
coordinating, and controlling the investment 
activities in accordance with the California 
Government Code and with the county's internal 
investment guidelines. This is done in order to meet 
cash flow needs and to ensure the safety and 
liquidity of all investments. Wells Fargo Bank N.A. 
serves as custodian for the pool's investments.
   
  
Standard & Poor's rates the fund 'AAAf'. This rating 
demonstrates that the fund's portfolio provides 
extremely strong protection against losses from 
credit defaults. The 'S1+' volatility rating signifies 
that the pool possesses an extremely low 
sensitivity to changing market conditions and an 
aggregate level of risk that is less than or equal to 
that of a portfolio comprising the highest-quality 
fixed-income instruments with an average maturity 
of 12 months or less. The treasurer-tax collector's 
investment policies call for investments in high-
quality securities and counterparties such as direct 
obligations of the United States, including agency 
securities and commercial paper that have an 
average maturity of less than one year. The pool has 
a maximum weighted average maturity of 375 days, 
while individual securities may mature within three 

Pool Highlights

Management

Credit Quality

Portfolio Assets

AAAf

AAf

Af

BBBf

BBf

Bf

CCCf

Plus (+) or Minus (-)

Fund Credit Quality
Ratings Definitions

               The fund's 
portfolio holdings  
provide extremely 
strong protection 
against losses from 
credit defaults.

Fund Credit quality 
ratings, identified by 
the ’f’ subscript, are 
assigned to bond funds
and other actively 
managed funds that 
exhibit variable net 
asset values. These 
ratings are current 
assessments of the 
overall credit quality of 
a fund’s portfolio. The 
ratings reflect the level 
of protection against 
losses from credit 
defaults and are based 
on an analysis of the 
credit quality of the 
portfolio investments 
and the likelihood of 
counterparty defaults.

             The fund's 
portfolio holdings  
provide uncertain 
protection against 
losses from credit 
defaults.

           The fund's 
portfolio holdings  
exhibit vulnerability 
to losses from credit 
defaults.

              The fund's 
portfolio holdings  
make it extremely 
vulnerable to losses 
from credit defaults.

 
The ratings from 
'AAf' to 'CCCf' may 
be modified to show 
relative standing 
within the major 
rating categories.

          The fund's 
portfolio holdings  
provide strong 
protection against 
losses from credit 
defaults.

               The fund's 
portfolio holdings  
provide adequate 
protection against 
losses from credit 
defaults.

             The fund's 
portfolio holdings  
provide very strong 
protection against 
losses from credit 
defaults.

September 30, 2013

Variable NAV Government 
Investment Pool

Steven Hintz, Ventura County 
Treasurer-Tax Collector

Wells Fargo Bank N.A.

Ventura Cnty

AAAf / S1+

AGCY
75.7%

DCP
23.0%

MUBD
1.3%

AGCY - Agency Fixed Rate; DCP - Commercial Paper; MUBD - Municipal
Bonds

Portfolio Composition as of September 30, 2013

*As assessed by Standard & Poor's

years.

The pool's investment strategy is to maintain a
very creditworthy, laddered portfolio that is
sufficiently liquid in order to meet participants' cash
flow needs. The portfolio is typically comprised of
U.S. agency securities and high-quality short-term
instruments, resulting in a relatively short-weighted
average maturity. The pool's liquidity is further
enhanced by its high percentage (40% to 50% or
more) of holdings in securities that mature in 180
days or less.

June 1996

Participants should consider the investment objectives, risks, charges and expenses of the pool before investing. The investment guidelines 
which can be obtained from your broker-dealer, contain this and other information about the pool and should be read carefully before 
investing.

Standard & Poor's Analyst: Michael Masih - (1) 212-438-1642 www.standardandpoors.com

POOL PROFILE

Ventura County Treasury Portfolio
About the Pool

Pool Rating
Pool Type

Investment Adviser

Portfolio Manager

Pool Rated Since
Custodian
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Data Bank as of September 30, 2013

AAAf / S1+

Ticker Symbol.............................................
NAV...........................................................

6807Z
$0.00

Net Assets (millions).................................. $1,612.07
Inception Date.............................................  N/A

Volatility Ratings 
Definitions

Ventura County Treasury Portfolio

Top Ten Holdings  as of September 30, 2013

S3

S4

S5

S6

S2

S1

 Security % % Security

FFCB 7.46 JPM 2.62
UNION BANK 8.31 CREDIT SUISSE 2.69
FNMA 13.99 YCD 6.25
MTN 15.40 FHLB 6.43
FHLMC 22.43 TMCC 7.18

       Low sensitivity to 
changing market 
conditions. Within this 
category of (S-1) 
certain funds may be 
designated with a plus 
sign (+). This indicates 
the fund's extremely 
low sensitivity to 
changing market 
conditions.

       Low to moderate 
sensitivity to changing 
market conditions.

       Moderate 
sensitivity to changing 
market conditions.

       Moderate to high 
sensitivity to changing 
market conditions.

       High sensitivity to 
changing market 
conditions.

       Highest sensitivity 
to changing market 
conditions.

Volatility ratings 
evaluate the fund's 
sensitivity to interest 
rate movements, credit 
risk, investment 
diversification or 
concentration, liquidity, 
leverage, and other 
factors.

Not all bond funds have
volatility ratings

Index *   Annualized Cumulative

Fund Index * Fund

Total Returns as of September 30, 2013,  (%)

AA+
56.3%

AA
3.9%

A+
7.1%

A
3.3%

A-1+
11.2%

A-1
17.4%

AA-
0.8%

Portfolio Credit Quality as of September 30, 2013 *

0

20

40

60

80

100

Years

Portfolio Maturity Distribution as of September 30, 2013

0

400

800

1200

1600

2000

Net Assets

Net Assets as of September 30, 2013

    A Volatility Rating is not a credit rating.  Standard & Poor's is neither associated nor affiliated with the fund.
    Copyright © 2013 by Standard & Poor’s Financial Services LLC. All rights reserved. No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output 
therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission
of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors,
officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or 
omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as
is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR 
HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal 
fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such 
damages.
     Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P’s opinions, analyses and rating 
acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes
no obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, 
employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained 
information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.
     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 reserves the right to assign, 
withdraw or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well 
as any liability for any damage alleged to have been suffered on account thereof. 
     S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain business units of S&P may have 
information that is not available to other S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical 
process.
     S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's 
public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed 
through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR’S, S&P, GLOBAL CREDIT PORTAL and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 6, 2013 
 
 
 
Agenda Item #9 – Review, Discuss, Receive and File an Independent Semi-
Annual Ventura County Treasury Portfolio Analysis. 
 
 
 
 
Background 
 
Standard & Poor’s will no longer complete the “Portfolio Monitoring Report” as reported 
to the Committee in April 2013.   
 
The Ventura County Treasurer-Tax Collector entered a financial services agreement with 
the Renaissance Law Group to perform two semi-annual portfolio reports.  The principal 
author, Mr. Russ Charvonia, is a financial professional in the finance industry with a 
concentration in the areas of governmental entities’ investment policies, practices and 
requirements. 
 
Recommendation 
 
Review, discuss, receive and file the “Ventura County Treasury Portfolio Analysis Report.” 
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VENTURA COUNTY TREASURY 
PORTFOLIO ANALYSIS REPORT 

 
Prepared October 22, 2013 

 

 
 
 

 
 

Prepared by Russ Charvonia, ChFC, CLU, CFP®, Esq. 
605 E. Poli Street 

Ventura, California  93001-2816 
805.652.6941 

Facsimile:  805.832.6744 
Russ@RenLawGroup.com 

 
 
 
 

 
 
 
 
 
Copyright © 2013 by Russ Charvonia, ChFC, CLU, CFP®, Esq. 
 
This report was prepared based on information provided by the Fund and upon other information deemed 
relevant by the preparer.  This report does not represent an audit by the preparer of the Fund or of any such 
information used in its preparation.  This report is not a recommendation to buy, hold or sell any security or 
other financial obligation held by the Fund.  The preparer is not an advisor or fiduciary for the Fund or to any 
recipient of this report.  The preparer makes no warranties or guarantees as to the (1) the accuracy, adequacy, 
completeness or timeliness of this report or of any information relied upon in connection with this report, (2) 
the results obtained from the use of such information or this report, or (3) whether this report is sufficient for 
purposes of compliance by the Fund, its employees, agents, fiduciaries, participants or advisors with any 
federal, state or local law or regulation. 
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OVERVIEW 
 
The Treasurer-Tax Collector of Ventura County manages a pooled cash investment fund 
(the “Fund”) that is invested in a variety of fixed income securities.  Management of the 
Fund is subject to compliance with the Statement of Investment Policy (the “Statement”) 
and Section 53601 of the California State Government Code.  The policies of the Fund 
were developed and are monitored by the Ventura County Treasury Oversight Committee, 
with ultimate acceptance by the Ventura County Board of Supervisors.  The Statement was 
most recently approved and adopted by the Board of Supervisors on May 7, 2013. 
 
The primary objectives of the Fund are: 
 

1) Safety of principal. 
 
2) Maintenance of liquidity to meet cash flow needs of the various participants in the 

Fund. 
 
3) To earn a competitive rate of return within the confines of the California 

Government Code and the Fund’s Statement of Investment Policy. 
 
This Monitoring Report covers the period of July 1, 2012 through June 30, 2013. 
 
PROCESS 
 
In order to accomplish the objectives of safety, liquidity, and yield, the economy and 
various financial markets are monitored daily to assess the probable course of interest 
rates and thus maximize yield on the County's temporarily idle funds.  
 
The Fund is to be made up of a selection of investments that ensure diversification and 
meet the liquidity needs of the organization. A major overriding premise underlying 
the County's investment philosophy is always to ensure safety of principal. 
 
The Treasurer-Tax Collector and his staff believe the Fund contains sufficient cash flow 
liquidity to meet the next six months of expected expenditures. 
 
The Treasurer-Tax Collector has established a system of internal controls, which is 
documented in writing.  
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INVESTMENT PARAMETERS 
 
The Fund is mandated to ensure the safety of the portfolio by limiting credit and interest 
rate risk. 
 
Credit Risk is to be mitigated by: 
 

1) Pre-qualifying financial institutions with which the Fund will conduct 
business through the utilization of Moody's Investors Service, Standard and 
Poor's Ratings Services, and Fitch Ratings. 

2) Diversifying the portfolio so that the failure of any one issuer or backer will 
not place any undue financial burden on the Fund. 

3) Monitoring all investments of the Fund on a daily basis to anticipate and 
respond appropriately to a significant reduction in the credit worthiness of a 
depository. 

4) Limiting holdings of any one federal agency security to a maximum of 25% of 
the total fund at the time of purchase. 

5) Avoiding investments in asset backed securities such as Collateralized 
Mortgage Obligations. 

 
CREDIT RISK ANALYSIS 
 
1) PRE-QUALIFYING FINANCIAL INSTITUTIONS with which the Fund does 

business through the utilization of Moody's Investors Service, Standard and Poor's 
Ratings Services, and Fitch Ratings. 
 

• RECOMMENDATION:  This portion on Page 2 of the Statement of 
Investment Policies should be edited to separate the qualification of 
Dealers from that of Issuers.  Ratings from the major rating agencies 
such as Moodys, Standard and Poor’s and Fitch are much more 
meaningful in relationship to Issuers than for Dealers.  Therefore, the 
rating agencies should not be utilized to pre-qualify Dealers.  The means 
described in the Statement for identifying suitable Dealers is sufficient. 
 

• The Fund mitigates credit risk by using a variety of brokers (Dealers) for 
the purchase (and occasional sale) of fixed income securities. 

 
• RECOMMENDATION:  Each of the Dealers provides information prior to 

their acceptance by the Fund.  It is recommended that each Dealer be 
required to submit an annual certification of their compliance with the 
requirements in the Statement of Investment Policies. 

 
The authorized Dealers (D) and Issuers (I) are: 
 

• Mutual Securities, Inc. (D) 
• JP Morgan (D) 
• Wells Fargo (D) 

• Morgan Stanley/Citigroup (D) 
• GE Capital Corp. (I) 
• Toyota Motor Credit (I) 
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In addition, the Fund has the ability to place funds with the California Asset Management 
Program (CAMP) and Local Agency Investment Fund (LAIF).  As of June 30, 2013, the 
Fund had placed $50 million with LAIF and had no holdings with CAMP or CalTRUST.  
See Exhibit A for an analysis of the LAIF holding. 
 
For the year ending June 30, 2013, the following Dealers and Issuers were used: 
 

Dealer (D) /                                                           
Issuer (I) 

Amount of 
Transactions 

Percent  of 
Transactions 

MUTUAL SECURITIES, INC (D) $216,706,532 9.38% 
JP MORGAN (D) $577,714,944 25.00% 
SMITH BARNEY (now MORGAN STANLEY) (D) $9,999,611 0.43% 
WELLS FARGO BANK (D) $801,086,060 34.67% 
LOCAL AGENCY INVESTMENT FUND  (LAIF) $25,000,000 1.08% 
G.E. CAPITAL (I) $381,250,681 16.50% 
TOYOTA MOTOR CREDIT CORP (I) $298,894,360 12.94% 
   
TOTAL $2,310,652,188 100.00% 
 
As less than 35% of the purchases for the fiscal year were made through a single Dealer 
(Wells Fargo), no undue amount of risk is present in this area. 
 

CREDIT RISK OF THE ISSUERS—With the exception of LAIF, insured deposits, and 
U.S. Treasury and Government Agency issues, the Statement requires that 
investments be placed only in those instruments and institutions rated favorably as 
determined by the Treasurer-Tax Collector, with the assistance of Moody’s Investors 
Service, Standard and Poor’s Ratings Services, and Fitch Ratings. 
 

NOTE—The Farmer Mac (FAMCA) Notes are not rated by any credit rating agency.  The 
Notes are not obligations of, and are not guaranteed as to principal or interest by, the 
Farm Credit Administration, the United States, or any other agency or instrumentality of 
the United States other than Farmer Mac.  
 
Commercial Paper—The Commercial Paper holdings comply with the Statement in that: 

• All of the holdings are rated in the top tier of the rating agencies,  
• None of the holdings exceed 270 days to maturity,  
• No single Issuer totals more than 10% of the Fund, and 
• At 15% of the total Fund, holdings of Commercial Paper do not exceed 40% 

of the Fund. 
 
Medium-Term Notes—The Medium-Term Notes holdings comply with the Statement in 
that: 

• All of the holdings are rated in the top tier of the rating agencies, in 
accordance with the Statement, 

• At 13% of the total Fund, holdings of Medium-Term Notes do not exceed 
15% of the Fund, and  

• None of the holdings exceed 24 months to maturity. 
 
See Exhibit B for an explanation of Commercial Paper and Medium-Term Notes ratings. 
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RATINGS CHANGES—If the rating of any depository drops during the course of time 
with which the County has placed an investment, the investment will be matured at the 
earliest possible convenience. If the rating of any security drops below the minimum 
acceptable rating for that security class, resulting in a split rating, the investment will be 
sold if no significant loss of principal is involved or matured at the earliest possible 
convenience.  These sales must be individually approved by the Treasurer-Tax Collector. 
A rating of “NR” by one rating service is not a split rating and does not bar the purchase of 
the security. 
 
RECOMMENDATION:  Amend this portion of the Statement (Page 5) to read: 
 
 If the rating of any holding drops during the course of time with which the 
County owns an investment, the investment will be liquidated at the earliest possible 
convenience. If any of the rating agencies cuts the rating of any holding drops below 
the minimum acceptable rating for that security class, resulting in a split rating, the 
investment will be liquidated at the earliest possible convenience at the discretion of the 
Treasurer-Tax Collector.  These sales must be individually approved by the Treasurer-Tax 
Collector. A rating of “NR” by one rating service is not a split rating and does not bar the 
purchase or holding of the security. 
 

 
2) DIVERSIFYING THE PORTFOLIO so that the failure of any one issuer or 

backer will not place any undue financial burden on the Fund. 
 
The following chart summarizes the allocation of the Fund’s 80 investment holdings 
among 24 different issuers as of June 30, 2013. 
 

 
 

• With the exception of the FNMA holdings noted below (#4), all holdings comply 
with the Statement’s diversification requirements. 

 
 

Commercial	
  
Paper	
  
15%	
  

Gov't	
  &	
  
Agencies	
  
69%	
  

LAIF	
  
3%	
  

Medium-­‐Term	
  
Corp.	
  Notes	
  

13%	
  

Asset	
  Breakdown	
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3) MONITORING ALL INVESTMENTS of the Fund on a daily basis to 
anticipate and respond appropriately to a significant reduction in the credit 
worthiness of a depository. 
 

• Per the policies established by the Treasurer-Tax Collector, all 
investments are monitored daily in order to identify and respond to a 
reduction in credit worthiness of an issuer’s securities. 

 
4) LIMITING HOLDINGS OF ANY ONE FEDERAL AGENCY SECURITY to a 

maximum of 25% of the total fund at the time of purchase. 
 

• While Government and Agencies Securities are 69% of the total Fund, the 
maximum single category is 41% held in Federal National Mortgage 
Association (FNMA) debt.  The Government and Agencies Securities are 
divided among seven different issuers as indicated in the chart below: 
 

 
 

• NOTE—The 41% allocation of the Government and Agencies Securities to 
FNMA debt equaled 29% of the total Fund at the time of the last purchase 
(28% as of June 30, 2013), slightly exceeding the Statement’s current 25% 
limitation to any federal agency’s securities.  However, this limitation was put 
into effect after all of the purchases of FNMA debt had already taken place. 

 
5) AVOIDING INVESTMENTS IN ASSET BACKED SECURITIES such as 

Collateralized Mortgage Obligations. 
 

• No investments were made in CMOs during the fiscal year. 
 
 
 

 
 
 

 
 

FAMCA	
  
1%	
  

FFCB	
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FHLB	
  
17%	
  

FHLMC	
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41%	
  

Government	
  &	
  Agencies	
  

Page 47 of 60



	
  

	
   7	
  

 
Interest rate risk is to be mitigated by: 
 

1) Limiting the average maturity of the portfolio holdings to 375 days; and 
2) Allowing no single investment to have a maturity exceeding 1150 days. 

 
INTEREST RATE RISK ANALYSIS 
 
As of June 30, 2013, the weighted average maturity of the portfolio was 276 days, which 
conforms with the policy limit of 375 days.  There were no holdings that matured in 
more than 1,150 days. 
 
RECOMMENDATION:  Page 2 of the Statement requires that the average maturity of 
the portfolio holdings not exceed 375 days.  The policy should be changed to read “the 
weighted average.” 

 
 
CONCLUSION 
 
I confirm, to the best of my knowledge and belief, that during the year ended June 30, 
2013, with the explanation noted below, all investments made on behalf of the Fund 
complied with the guidelines and provisions of the Fund’s Statement of Investment 
Policy dated May 7, 2013, particularly with regard to: 
 
• The weighted average maturity requirements; 
• Liquidity requirements; and 
• Risk requirements. 

 
Compliance Explanation: 
 

• FNMA debt equaled 29% of the total Fund at time of purchase (28% at June 30, 
2013), slightly exceeding the Statement’s 25% limitation to any federal agency’s 
securities.  However, the purchases of FNMA debt that pushed the allocation above 
25% had all occurred before this limitation was adopted. 

 
I thank you for the opportunity to prepare this report on behalf of the Ventura County 
Treasury Portfolio and welcome any questions you may have about its contents or 
conclusions.   
 
Respectfully submitted, 
 

 
 

Russ Charvonia, ChFC, CLU, CFP®, Esq. 
November 7, 2013 
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“EXHIBIT A” 

 
 
 
Local Agency Investment Fund (LAIF) 
 
As of June 30, 2013 
 

Effective Yield  
  0.253%   

Average Life (in days)    278  
 

Number of individual holdings  512 
 

Asset Breakdown 
Type of Security                     Percent 

Governments 
Bills                                             30.65% 
Notes                                            30.38% 
 
Total Governments                  61.03% 
 
Federal Agency Debentures                   3.05% 
Certificates of Deposit                         15.76% 
Federal Agency Discount Notes              3.82% 
Time Deposits                                        7.61% 
Commercial Paper                                  7.23% 
FHLMC / REMICS                                     0.33% 
AB 55 Loans                                           0.49% 
Other                                                0.68% 
Total, All Types 100.00% 
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“EXHIBIT B” 

 
Commercial Paper and Medium-Term Notes Ratings 
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 6, 2013 
 
 
 
Agenda Item #10 – Review, Discuss, Receive and File New Brokers 
 
 
 
 
 
Recommendation 
 
Review, discuss, receive and file new brokers.   
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As of 9/23/13 

Broker Contact List 
 

1. Dina Collins, Vice President (Investment Trading) P: 415-315-6723 
J.P. Morgan F: 415-315-5292 
560 Mission Street, Floor 5 M: 415-269-5661 
San Francisco, CA 94105 dina.w.collins@jpmchase.com 

 

Christine Herrera, Senior Banker (Relationship Banking) P: 213-621-8132 
J.P. Morgan – Public Sector Banking F: 213-226-4108 
300 S. Grand Avenue, 3rd Floor christine.p.herrera@jpmchase.com 
Los Angeles, CA 90071 

 
2. Tony Garcia, CFA, Vice President P: 888-267-9113 

Wells Fargo – Fixed Income Sales F: 916-442-2750 
MAC A0716-076 tgarcia@wellsfargo.com 
400 Capital Mall, 7th Floor 
Sacramento, CA 95814 

 
3. Diane Murphy P: 800-258-6663 

CITIGROUP dcmurphy@bloomberg.net 
650 Towne Center Drive, Suite 1580  
Costa Mesa, CA 92626 

 
4. Margaret / Kathleen / Dennis P: 800-526-9589 

GE Capital Corp / GE Company  
 
5. Ricky Chen P: 310-468-3509 

Toyota Motor Credit P: 800-292-1147 
 rchen129@bloomberg.net 
  

7.   Mark Lewis, General Securities Principal P: 310-270-9475 
 Mutual Securities, Inc. - Institutional Fixed Income Sales & Trading M: 310-650-5476 
 10250 Constellation Blvd. mark.lewis@mutualsecurities.com 
 23rd Floor, Suite 2320 
 Los Angeles, CA 90067 
 

8. Rosa Schulte                                                                                        P: 949-365-5850 
 Raymond James **                                                                                                    M:  949-742-0731                       

   28202 Cabot Rd., Ste. 300                                                                                          F:  949-365-5860 
 Laguna Niguel, CA  92677                                                               rosa.schulte@raymondjames.com                                                           

 
 
 

**New Broker/Dealer 
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 6, 2013 
 
 
 
Agenda Item #11 – Receive an Oral Report Regarding New Investment 
Purchases, and Receive and File a Report “July 2013- September 2013 
Transactions” 
 
 
 
 
Background 
 
In May 2013, the Board of Supervisors approved and adopted the Statement of 
Investment Policy.  The current Policy permits participation in the Investment Trust of 
California (CalTRUST) and in the California Asset Management Program (CAMP).  The 
combined investment in CalTRUST and CAMP will not exceed $15.0 Million at the time 
of the purchase.   
 
In September 2014, the Ventura County Treasurer-Tax Collector and his Assistant 
Treasurer-Tax Collector attended a CALTRUST Board of Trustees Meeting to ascertain 
information and clarification regarding the participation in such pool.  Subsequently, the 
Ventura County Treasurer-Tax Collector signed an agreement to participate in the 
CALTRUST pool. 
 
For the fiscal year ending on June 30, 2013, $2.3 Billion in transactions were made.  The 
attached report “July 2013-September 2013 Transactions” accounted for all the purchases 
transacted in Quarter 1 of Fiscal Year 2013-14.   
 
Recommendation 
 
Receive an oral report from the Treasurer-Tax Collector regarding new investment 
purchases, and receive and file “July 2013-September 2013 Transactions” report. 
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                    JULY 2013 TRANSACTIONS

Transaction Purchase/ Par Security Security Maturity
Date Sale Amount Type Name Date Yield

07/01/13 Purchase 30.00 CP TMCC 12/27/13 0.24
07/01/13 Purchase 20.00 YCD BANK NOVA SCOTIA 10/01/13 0.17
07/02/13 Purchase 20.00 CP TMCC 12/30/13 0.24
07/02/13 Purchase 20.00 YCD STAND CHART NY 12/02/13 0.23
07/03/13 Purchase 10.00 CP CREDIT SUISSE 12/02/13 0.25
07/05/13 Purchase 6.880 MTN US BANKCORP 05/15/14 0.303820
07/05/13 Purchase 25.00 CP TMCC 01/14/14 0.27
07/08/13 Purchase 6.500 MTN TMCC 02/19/14 0.31410
07/08/13 Purchase 10.00 MTN GECC 07/02/15 0.951540
07/08/13 Purchase 5.700 MTN UNION BANK NA 12/16/13 0.322038
07/08/13 Purchase 10.00 CP UNION BANK NA 12/09/13 0.21
07/08/13 Purchase 10.00 CP GECC 01/06/14 0.22
07/09/13 Purchase 10.00 CP GECC 01/06/14 0.22
07/10/13 Purchase 15.00 MUNI LOS ANGELES SANT DIST 10/01/13 0.12
07/10/13 Purchase 10.00 CP UNION BANK NA 01/10/14 0.23
07/12/13 Purchase 10.00 YCD STAND CHART NY 12/12/13 0.25
07/16/13 Purchase 10.00 CP UNION BANK NA 08/16/13 0.14
07/16/13 Purchase 10.00 YCD STAND CHART NY 12/16/13 0.25
07/17/13 Purchase 18.00 CP UNION BANK NA 12/17/13 0.22
07/18/13 Purchase 1.700 MTN GECC 06/30/15 0.900040
07/18/13 Purchase 10.00 MTN CREDIT SUISSE 05/01/14 0.440071
07/19/13 Purchase 10.00 GA FHLB 06/17/16 0.6347
07/22/13 Purchase 1.250 MTN US BANK NA 10/30/14 0.580208
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AUGUST 2013 TRANSACTIONS

Transaction Purchase/ Par Security Security Maturity
Date Sale Amount Type Name Date Yield

08/08/13 Sale 5.00 LAIF LAIF Daily Varied
08/08/13 Sale 6.00 LAIF LAIF Daily Varied
08/08/13 Sale 3.100 MTN CITIGROUP 10/15/14 1.055031
08/09/13 Purchase 5.00 CP TMCC 03/07/14 0.26
08/15/13 Purchase 4.00 MTN CREDIT SUISSE 05/01/14 0.350122
08/20/13 Purchase 20.00 YCD STAND CHART NY 09/20/13 0.11
08/21/13 Purchase 10.00 CP TCPR 02/19/14 0.24
08/22/13 Purchase 5.00 CP UNION BANK NA 09/03/13 0.06
08/23/13 Purchase 15.00 GA FHLMC 08/08/16 0.953060
08/23/13 Purchase 10.00 CP UNION BANK NA 09/03/13 0.06
08/26/13 Purchase 5.200 MUNI CAL MUNI 11/01/15 0.84
08/28/13 Purchase 20.00 GA FHLMC 08/28/15 0.51
08/28/13 Purchase 10.00 CP UNION BANK NA 01/02/14 0.20
08/30/13 Purchase 5.00 MTN GECC 11/14/14 0.480439

Page 55 of 60



SEPTEMBER 2013 TRANSACTIONS

Transaction Purchase/ Par Security Security Maturity
Date Sale Amount Type Name Date Yield

09/03/13 Purchase 10.00 CP UNION BANK NA 09/09/13 0.06
09/06/13 Purchase 10.00 CP UNION BANK NA 02/06/14 0.21
09/10/13 Purchase 20.00 CP UNION BANK NA 02/10/14 0.21
09/13/13 Purchase 15.00 CP RABOBANK 03/06/14 0.21
09/17/13 Purchase 10.00 CP CREDIT SUISSE NY 03/18/14 0.24
09/20/13 Purchase 10.00 CP TMCC 11/04/13 0.08
09/23/13 Purchase 20.00 CP UNION BANK NA 02/24/14 0.22
09/24/13 Purchase 20.00 GA FNMA 01/29/16 0.564388
09/24/13 Purchase 15.00 CALTRUST CALTRUST DAILY 0.41
09/24/13 Purchase 20.00 YCD CREDIT INDUST NY 02/24/14 0.27
09/24/13 Purchase 20.00 YCD CREDIT INDUST NY 03/24/14 0.33
09/27/13 Purchase 15.00 CP UNION BANK NA 11/01/13 0.06
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 6, 2013 
 
 
 
Agenda Item #12 – Receive and File the “Annual Treasury Oversight 
Committee Audit Engagement Letter” 
 
 
 
 
 
Recommendation 
 
Receive and file the letter.   
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