
Finance Committee 

Via Teams 

 

Meeting Agenda 

October 16, 2023 

10:00AM 

 

Committee members: 

 

Jeff Gadman, County Treasurer, Committee Chair 

Mary Hall, County Auditor, Committee Secretary 

Carolina Mejia, County Commissioner, Committee Member 

 

1. Approve Minutes of July 31, 2023 

 

2. Review 3rd quarter performance (All figures are as of September 30, 2023) 

 

Portfolio Earnings by Month 

• Yield for September – 2.15% 2023 2023 Average – 1.82% 

• LGIP 2023 Average Rate – 4.75% 

 

Portfolio Snapshot (September 2023) 

• Total Investments – $1,201,531,000 

• 15.1% in invested cash ($181,000,000) and 28.1% maturing in less than 1 year 

($337,542,000) 

 

TCIP Portfolio Summary 

• Mark to market – 95.90% 

• Weighted Average Maturity – 1.31 years 

 

3. Revised 2nd Quarter Earnings Report 

 

4. Quarterly Commentary 

 

5. Good of the Order 

 



2023 

Quarterly Commentary 
Prepared by Nicole Muegge, Investment & Banking Officer 

July: The TCIP experienced another dip in yield. Some of the reason for this was lower cash 

balances which resulted in less funds available for investments. The lower cash balance was 

partially due to increased spending on construction and debt payments. After a one month 

pause, the Fed increased the fed funds rate an additional 25bps. The 2 year Treasury rate 

remained fairly flat throughout this month staying within a range close to 4.9%, ending the 

month at 4.87%. Additional purchases were made this month, including shorter (under 3 years) 

maturities in order to bolster earnings (shorter is currently paying higher). A mix of bullets and 

callables were purchased. However, the callables purchased were deep discount callables that 

are anticipated to perform like bullets.  

August: The yield was back up again relative to the previous months.  There were a few 

purchases made with a return to focus on bullets only. This focus is with the anticipation that 

rates are flattening and will likely begin to decline after the first of the year. Though the 2 year 

Treasury rose temporarily this month, it ended this month just barely above last month at 

4.88%. 

September: We saw an additional pick up in yield, now earning a rate of 2.15%. This is the 

highest rate the portfolio has seen since July 2010. We did purchase a couple more bullets. We 

are limiting additional investments as we are anticipating a large outflow for WSTIP next month 

of $15mm as they allocate more to the SMA (Separately Managed Account with the State 

Treasurer). We also still have expenditures pending for the courthouse remodel in which we are 

holding $30mm for. The Fed chose to leave the fed funds rate unchanged this month. The 2 

year Treasury did see an overall increase this month. Though the rate did reach as high as 

5.14%, it ended the month at 5.03%. 



Thurston County Investment Pool
Portfolio Earnings - By Month

LGIP
Average Daily
Cash Balance

Gross
Earnings

Earnings
Rate

Earnings
Rate

January 1,150,656,875$      1,409,020$        1.36% 4.17%
February 1,151,345,529        1,445,048          1.55% 4.38%
March 1,159,153,761        1,599,413          1.53% 4.51%
April 1,246,769,133        1,938,322          1.78% 4.69%
May 1,352,191,878        2,495,882          2.05% 4.89%
June 1,253,927,953        2,144,731          1.97% 4.94%
July 1,199,633,463        2,056,366          1.92% 4.97%
August 1,203,370,500        2,211,300          2.06% 5.07%
September 1,196,958,081        2,210,565          2.15% 5.12%
October
November
December
Average/Total 1,212,667,464$      17,510,648$      1.82% 4.75%

LGIP
Average Daily
Cash Balance

Gross
Earnings

Earnings
Rate

Earnings
Rate

January 1,116,435,146$      609,365$           0.58% 0.09%
February 1,110,868,214        637,859             0.68% 0.10%
March 1,114,359,530        684,227             0.66% 0.20%
April 1,176,561,677        742,875             0.70% 0.40%
May 1,295,664,510        918,887             0.76% 0.65%
June 1,229,161,435        995,009             0.91% 0.89%
July 1,193,840,667        1,110,510          1.02% 1.52%
August 1,179,874,923        1,135,262          1.05% 2.12%
September 1,166,188,603        1,148,695          1.12% 2.39%
October 1,262,549,500        1,464,375          1.27% 2.92%
November 1,347,825,188        1,856,787          1.58% 3.55%
December 1,174,453,987        1,433,499          1.35% 3.84%
Average/Total 1,197,315,282$      12,737,349$      0.97% 1.56%

Portfolio (TCIP)
2023

Portfolio (TCIP)
2022



Thurston County Investment Pool
Portfolio Earnings - Year to Date (Cumulative)

All County 
Funds Entire Portfolio

Actual Net
Earnings

Budgeted
Earnings

Net
Earnings

Gross
Earnings

January 230,817$           44,500$             431,004$           1,409,020$        
February 465,582             91,200               868,483             2,854,068          
March 731,572             143,600             1,356,463          4,453,481          
April 1,145,735          211,900             2,021,824          6,391,803          
May 1,649,039          293,400             2,833,496          8,887,686          
June 2,015,870          368,400             3,598,995          11,032,417        
July 2,358,395          449,600             4,227,798          13,088,783        
August 2,716,913          533,300             4,897,592          15,300,083        
September 3,071,770          616,900             5,567,450          17,510,648        
October
November
December

All County 
Funds Entire Portfolio

Actual Net
Earnings

Budgeted
Earnings

Net
Earnings

Gross
Earnings

January 101,841$           65,300$             150,313$           609,365$           
February 208,507             129,100             307,603             1,247,224          
March 328,564             194,100             478,633             1,931,451          
April 484,656             274,200             688,580             2,674,326          
May 671,234             351,400             936,469             3,593,213          
June 842,735             408,700             1,190,845          4,588,222          
July 1,028,540          470,300             1,483,825          5,698,732          
August 1,219,975          528,500             1,781,775          6,833,993          
September 1,411,148          587,400             2,081,721          7,982,688          
October 1,699,957          659,700             2,546,841          9,447,063          
November 2,045,120          731,200             3,111,556          11,303,850        
December 2,287,428          800,000             3,550,901          12,737,349        

General Fund
2023

2022
General Fund



Thurston County Investment Pool
Portfolio Earnings - Year to Date (Cumulative)
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Thurston County Investment Pool
Portfolio Snapshot

Date: 7/31/2023

Time to Maturity Face Value
TCIP Rate 1.92% Cash 165,000,000     
LGIP Rate 4.97% Up to 1 year 321,573,000     
Gross Earnings $2,056,366 1 to 2 years 326,625,000     
Avg Daily Cash Bal $1,199,633,463 2 to 3 years 323,750,000     

3 to 4 years 71,034,000      
4 to 5 years 18,815,000      

TCIP Rate 1.54% Over 5 years -                   
LGIP Rate 3.95% Total 1,226,797,000  
Gross Earnings $1,677,283
Avg Daily Cash Bal $1,220,380,899

Type Face Value
Agcy 892,752,000     
CD -                   
Corp 33,890,000      
CP -                   
LGIP 140,000,000     
MMkt 25,000,000      
Muni 35,670,000      
Supra 44,485,000      
Tbill -                   
Tsry 55,000,000      
Total 1,226,797,000  

July 2023

12-Month Average
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Portfolio Breakdown by Type & Issuer
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Thurston County Investment Pool
Compliance Verification

Date: 7/31/2023
Status: In Compliance

Type/Issuer Issuer Name Face Value % of Portfolio Under Max Rule Yrs to Mat Face Value % of Portfolio Rule
Agcy 0-1 486,573,000 39.7% 0-1 yr >= 20%

FHLB FEDERAL HOME LOAN BANK 250,125,000 20.4% 1-2 326,625,000 26.6%
FNMA FEDERAL NATIONAL MTG ASSN 222,661,000 18.1% 2-3 323,750,000 26.4%
FFCB FEDERAL FARM CREDIT BANK 220,335,000 18.0% 3-4 71,034,000 5.8%
FHLMC FEDERAL HOME LOAN MTG CORP 199,631,000 16.3% 4-5 18,815,000 1.5%

Agcy Total 892,752,000 72.8% 211,365,300 Agcy <= 90% Grand Total 1,226,797,000 100.0%
Corp

UNANA UNILEVER CAPTIAL CORP 8,900,000 0.7% 27,903,910 Issuer <= 3% WAM 1.41 Under Max 1.59 Rule   WAM <= 3.0
USB US BANK 5,000,000 0.4% 31,803,910 Issuer <= 3%
IBM IBM CORP 5,000,000 0.4% 31,803,910 Issuer <= 3%
AMZN AMAZON.COM INC 5,000,000 0.4% 31,803,910 Issuer <= 3%
JPM JP MORGAN 5,000,000 0.4% 31,803,910 Issuer <= 3%
AAPL APPLE INC 4,990,000 0.4% 31,813,910 Issuer <= 3%

Corp Total 33,890,000 2.8% 88,789,700 Corp+CP <= 10%
LGIP

LGIP LOCAL GOV'T INVESTMENT POOL 140,000,000 11.4%
LGIP Total 140,000,000 11.4% N/A LGIP <= 100%
MMkt

CATHAY CATHAY BANK 25,000,000 2.0%
MMkt Total 25,000,000 2.0% 465,718,800 MMkt <= 40%
Muni (In State)

PTSGEN PORT OF SEATTLE WA REVENUE 3,505,000 0.3% 57,834,850 Issuer <= 5%
Muni (In State) Total 3,505,000 0.3% 241,854,400 Muni-in <= 20%
Muni (Out of State)

MULSCD MULTNOMAH COUNTY SCHOOL DIST 5,000,000 0.4% 56,339,850 Issuer <= 5%
MTR METRO OR 5,000,000 0.4% 56,339,850 Issuer <= 5%
DESSCD DESCHUTES CNTY OR ADMIN SD 1 4,740,000 0.4% 56,599,850 Issuer <= 5%
HIS HAWAII ST 4,590,000 0.4% 56,749,850 Issuer <= 5%
ORS OREGON ST 3,510,000 0.3% 57,829,850 Issuer <= 5%
PHISCD PHILOMATH OR SD #17J 3,000,000 0.2% 58,339,850 Issuer <= 5%
MUL MULTNOMAH CNTY OR 3,000,000 0.2% 58,339,850 Issuer <= 5%
SCR SANTA CLARA CNTY CA 1,675,000 0.1% 59,664,850 Issuer <= 5%
BARSCD BARBERS HILL TX INDEP SCH DIST 1,150,000 0.1% 60,189,850 Issuer <= 5%
KLFSCD KLAMATH FALLS OR CITY SCHS 500,000 0.0% 60,839,850 Issuer <= 5%

Muni (Out of State) Total 32,165,000 2.6% 151,854,550 Muni-out <= 15%
Supra

IBRD INT'L BANK RECON & DEVELOPMENT 44,485,000 3.6% 78,194,700 Issuer <= 10%
Supra Total 44,485,000 3.6% 139,534,550 Supra <= 15%
Tsry

USTR U.S. TREASURY 55,000,000 4.5%
Tsry Total 55,000,000 4.5% N/A Tsry <= 100%
Grand Total 1,226,797,000 100.0%

Compliance Status Compliance Status

241,213,600          
Over Min

Weighted Average Maturity



Thurston County Investment Pool
Portfolio Snapshot

Date: 8/31/2023

Time to Maturity Face Value
TCIP Rate 2.06% Cash 193,000,000     
LGIP Rate 5.07% Up to 1 year 298,248,000     
Gross Earnings $2,211,300 1 to 2 years 354,950,000     
Avg Daily Cash Bal $1,203,370,500 2 to 3 years 307,920,000     

3 to 4 years 50,939,000      
4 to 5 years 18,815,000      

TCIP Rate 1.63% Over 5 years -                   
LGIP Rate 4.19% Total 1,223,872,000  
Gross Earnings $1,766,953
Avg Daily Cash Bal $1,222,338,864

Type Face Value
Agcy 866,827,000     
CD -                   
Corp 28,890,000      
CP -                   
LGIP 168,000,000     
MMkt 25,000,000      
Muni 35,670,000      
Supra 44,485,000      
Tbill -                   
Tsry 55,000,000      
Total 1,223,872,000  

August 2023

12-Month Average
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Portfolio Breakdown by Type & Issuer
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Thurston County Investment Pool
Compliance Verification

Date: 8/31/2023
Status: In Compliance

Type/Issuer Issuer Name Face Value % of Portfolio Under Max Rule Yrs to Mat Face Value % of Portfolio Rule
Agcy 0-1 491,248,000 40.1% 0-1 yr >= 20%

FHLB FEDERAL HOME LOAN BANK 259,200,000 21.2% 1-2 354,950,000 29.0%
FFCB FEDERAL FARM CREDIT BANK 225,335,000 18.4% 2-3 307,920,000 25.2%
FNMA FEDERAL NATIONAL MTG ASSN 192,661,000 15.7% 3-4 50,939,000 4.2%
FHLMC FEDERAL HOME LOAN MTG CORP 189,631,000 15.5% 4-5 18,815,000 1.5%

Agcy Total 866,827,000 70.8% 234,657,800 Agcy <= 90% Grand Total 1,223,872,000 100.0%
Corp

UNANA UNILEVER CAPTIAL CORP 8,900,000 0.7% 27,816,160 Issuer <= 3% WAM 1.35 Under Max 1.65 Rule   WAM <= 3.0
USB US BANK 5,000,000 0.4% 31,716,160 Issuer <= 3%
AMZN AMAZON.COM INC 5,000,000 0.4% 31,716,160 Issuer <= 3%
JPM JP MORGAN 5,000,000 0.4% 31,716,160 Issuer <= 3%
AAPL APPLE INC 4,990,000 0.4% 31,726,160 Issuer <= 3%

Corp Total 28,890,000 2.4% 93,497,200 Corp+CP <= 10%
LGIP

LGIP LOCAL GOV'T INVESTMENT POOL 168,000,000 13.7%
LGIP Total 168,000,000 13.7% N/A LGIP <= 100%
MMkt

CATHAY CATHAY BANK 25,000,000 2.0%
MMkt Total 25,000,000 2.0% 464,548,800 MMkt <= 40%
Muni (In State)

PTSGEN PORT OF SEATTLE WA REVENUE 3,505,000 0.3% 57,688,600 Issuer <= 5%
Muni (In State) Total 3,505,000 0.3% 241,269,400 Muni-in <= 20%
Muni (Out of State)

MULSCD MULTNOMAH COUNTY SCHOOL DIST 5,000,000 0.4% 56,193,600 Issuer <= 5%
MTR METRO OR 5,000,000 0.4% 56,193,600 Issuer <= 5%
DESSCD DESCHUTES CNTY OR ADMIN SD 1 4,740,000 0.4% 56,453,600 Issuer <= 5%
HIS HAWAII ST 4,590,000 0.4% 56,603,600 Issuer <= 5%
ORS OREGON ST 3,510,000 0.3% 57,683,600 Issuer <= 5%
PHISCD PHILOMATH OR SD #17J 3,000,000 0.2% 58,193,600 Issuer <= 5%
MUL MULTNOMAH CNTY OR 3,000,000 0.2% 58,193,600 Issuer <= 5%
SCR SANTA CLARA CNTY CA 1,675,000 0.1% 59,518,600 Issuer <= 5%
BARSCD BARBERS HILL TX INDEP SCH DIST 1,150,000 0.1% 60,043,600 Issuer <= 5%
KLFSCD KLAMATH FALLS OR CITY SCHS 500,000 0.0% 60,693,600 Issuer <= 5%

Muni (Out of State) Total 32,165,000 2.6% 151,415,800 Muni-out <= 15%
Supra

IBRD INT'L BANK RECON & DEVELOPMENT 44,485,000 3.6% 77,902,200 Issuer <= 10%
Supra Total 44,485,000 3.6% 139,095,800 Supra <= 15%
Tsry

USTR U.S. TREASURY 55,000,000 4.5%
Tsry Total 55,000,000 4.5% N/A Tsry <= 100%
Grand Total 1,223,872,000 100.0%

Weighted Average Maturity

Compliance Status Compliance Status

246,473,600          
Over Min



Thurston County Investment Pool
Portfolio Snapshot

Date: 9/30/2023

Time to Maturity Face Value
TCIP Rate 2.15% Cash 181,000,000     
LGIP Rate 5.12% Up to 1 year 337,542,000     
Gross Earnings $2,210,565 1 to 2 years 331,315,000     
Avg Daily Cash Bal $1,196,958,081 2 to 3 years 290,674,000     

3 to 4 years 42,185,000      
4 to 5 years 18,815,000      

TCIP Rate 1.71% Over 5 years -                   
LGIP Rate 4.42% Total 1,201,531,000  
Gross Earnings $1,855,442
Avg Daily Cash Bal $1,224,902,987

Type Face Value
Agcy 849,486,000     
CD -                   
Corp 28,890,000      
CP -                   
LGIP 156,000,000     
MMkt 25,000,000      
Muni 37,670,000      
Supra 44,485,000      
Tbill -                   
Tsry 60,000,000      
Total 1,201,531,000  

September 2023

12-Month Average
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Thurston County Investment Pool
Compliance Verification

Date: 9/30/2023
Status: In Compliance

Type/Issuer Issuer Name Face Value % of Portfolio Under Max Rule Yrs to Mat Face Value % of Portfolio Rule
Agcy 0-1 518,542,000 43.2% 0-1 yr >= 20%

FHLB FEDERAL HOME LOAN BANK 259,200,000 21.6% 1-2 331,315,000 27.6%
FFCB FEDERAL FARM CREDIT BANK 220,335,000 18.3% 2-3 290,674,000 24.2%
FNMA FEDERAL NATIONAL MTG ASSN 185,320,000 15.4% 3-4 42,185,000 3.5%
FHLMC FEDERAL HOME LOAN MTG CORP 184,631,000 15.4% 4-5 18,815,000 1.6%

Agcy Total 849,486,000 70.7% 231,891,900 Agcy <= 90% Grand Total 1,201,531,000 100.0%
Corp

UNANA UNILEVER CAPTIAL CORP 8,900,000 0.7% 27,145,930 Issuer <= 3% WAM 1.31 Under Max 1.69 Rule   WAM <= 3.0
USB US BANK 5,000,000 0.4% 31,045,930 Issuer <= 3%
AMZN AMAZON.COM INC 5,000,000 0.4% 31,045,930 Issuer <= 3%
JPM JP MORGAN 5,000,000 0.4% 31,045,930 Issuer <= 3%
AAPL APPLE INC 4,990,000 0.4% 31,055,930 Issuer <= 3%

Corp Total 28,890,000 2.4% 91,263,100 Corp+CP <= 10%
LGIP

LGIP LOCAL GOV'T INVESTMENT POOL 156,000,000 13.0%
LGIP Total 156,000,000 13.0% N/A LGIP <= 100%
MMkt

CATHAY CATHAY BANK 25,000,000 2.1%
MMkt Total 25,000,000 2.1% 455,612,400 MMkt <= 40%
Muni (In State)

PTSGEN PORT OF SEATTLE WA REVENUE 3,505,000 0.3% 56,571,550 Issuer <= 5%
Muni (In State) Total 3,505,000 0.3% 236,801,200 Muni-in <= 20%
Muni (Out of State)

MULSCD MULTNOMAH COUNTY SCHOOL DIST 5,000,000 0.4% 55,076,550 Issuer <= 5%
MTR METRO OR 5,000,000 0.4% 55,076,550 Issuer <= 5%
DESSCD DESCHUTES CNTY OR ADMIN SD 1 4,740,000 0.4% 55,336,550 Issuer <= 5%
HIS HAWAII ST 4,590,000 0.4% 55,486,550 Issuer <= 5%
ORS OREGON ST 3,510,000 0.3% 56,566,550 Issuer <= 5%
PHISCD PHILOMATH OR SD #17J 3,000,000 0.2% 57,076,550 Issuer <= 5%
MUL MULTNOMAH CNTY OR 3,000,000 0.2% 57,076,550 Issuer <= 5%
TAMSCD TAMALPAIS CA UNION HIGH SCH DI 2,000,000 0.2% 58,076,550 Issuer <= 5%
SCR SANTA CLARA CNTY CA 1,675,000 0.1% 58,401,550 Issuer <= 5%
BARSCD BARBERS HILL TX INDEP SCH DIST 1,150,000 0.1% 58,926,550 Issuer <= 5%
KLFSCD KLAMATH FALLS OR CITY SCHS 500,000 0.0% 59,576,550 Issuer <= 5%

Muni (Out of State) Total 34,165,000 2.8% 146,064,650 Muni-out <= 15%
Supra

IBRD INT'L BANK RECON & DEVELOPMENT 44,485,000 3.7% 75,668,100 Issuer <= 10%
Supra Total 44,485,000 3.7% 135,744,650 Supra <= 15%
Tsry

USTR U.S. TREASURY 60,000,000 5.0%
Tsry Total 60,000,000 5.0% N/A Tsry <= 100%
Grand Total 1,201,531,000 100.0%

Weighted Average Maturity

Compliance Status Compliance Status

278,235,800          
Over Min



Thurston Co Investment Pool
Portfolio Management

September 30, 2023

Thurston County

Portfolio Summary

% of
Portfolio

Book
ValueInvestments

Market
Value

Par
Value

Days to
MaturityTerm

YTM
360 Equiv.

YTM
365 Equiv.

Federal Agency Coupon Securities 843,890,717.36 1,31470.56 1.745558804,570,925.00849,486,000.00 1.770
Treasury Coupon Securities 59,858,213.92 1,1985.00 1.09244556,894,337.0060,000,000.00 1.107
Supranationals 44,827,465.22 1,7393.75 0.51576340,747,713.6044,485,000.00 0.522
Corporate Notes 29,103,767.32 9292.43 1.48225028,363,832.9028,890,000.00 1.503
Municipal Bonds- Out of State 33,803,864.12 1,3812.83 2.18481032,134,700.2034,165,000.00 2.214
Municipal Bonds- In State 3,500,103.75 1,4170.29 1.6177993,232,043.533,505,000.00 1.640
LGIP 156,000,000.00 113.04 4.8331156,000,000.00156,000,000.00 4.900
Money Market Accounts 25,000,000.00 12.09 5.277125,000,000.0025,000,000.00 5.350

1,195,984,131.69 100.00%
Investments

1,146,943,552.231,201,531,000.00 1,118 476 2.149 2.179

Cash and Accrued Interest

1,196,049,558.39Total Cash and Investments
65,426.70Subtotal
65,426.70

1,147,008,978.931,201,531,000.00

65,426.70

65,426.70

1,118 476 2.149 2.179

Accrued Interest at Purchase

Current Year
September 30

2,210,565.49
Fiscal Year To Date

17,511,015.53

Average Daily Balance

Effective Rate of Return

1,194,099,780.22 1,208,943,034.87

1.94%2.25%

Total Earnings Month Ending

__________________________________________________     ____________________
Nicole Muegge, Investment & Banking Officer

Portfolio TCIP
AP

Reporting period 09/01/2023-09/30/2023

Run Date: 10/06/2023 - 13:24 PM (PRF_PM1) 7.3.11
Report Ver. 7.3.11
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