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Chandler Team:

For questions about your account, please call (800) 317-4747,
or contact clientservice@chandlerasset.com

Information contained herein is confidential. We urge you to compare this statement to the one you receive from your qualified custodian. Please see Important Disclosures at the end of the statement.
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ECONOMIC UPDATE CA\ CHANDLER

ASSET MANAGEMENT

u Recent economic data suggests positive but slower growth fueled by consumer spending. While the consumer has been resilient, declining
savings rates, growing credit card debt, higher delinquencies, and a moderating labor market pose potential headwinds to future economic
growth. Inflationary trends are subsiding, but core levels remain above the Fed’s target. The labor market is showing signs of cooling,
reflecting an improved balance between supply and demand for workers. Given the cumulative effects of restrictive monetary policy and
tighter financial conditions, we believe the economy will gradually soften and the Fed will continue to lower rates at a measured pace,
while remaining data dependent.

O As broadly anticipated, the Federal Open Market Committee (FOMC) reduced the Fed Funds Rate by 25 basis points to the range of 4.50 —
4.75% at the November meeting. Chair Jerome Powell indicated that the Federal Reserve is taking a more neutral stance toward the dual
mandate of maximum employment and price stability. Economic activity is expanding at a solid pace, while the Fed has gained confidence
that the economy is on the path to the 2% inflation target. The Fed believes that monetary policy is still restrictive following the second rate
cut, and the committee will exercise optionality as needed based on economic data. Chair Powell stated that in the near-term, the election
results will have no effect on monetary policy as he avoided commenting on fiscal policy. Moving into year-end, the Chandler team still
expects the Federal Reserve to adjust their policy stance to become less restrictive.

B The US Treasury yield curve shifted lower in November. The 2-year Treasury yield edged down 2 basis points to 4.15%, the 5-year Treasury
dropped 11 basis points to 4.05%, and the 10-year Treasury yield fell 12 basis points to 4.17%. The spread between the 2-year and 10-year
Treasury yield points on the curve narrowed to +2 basis points at November month-end versus +11 basis points at October month-end. The
spread between the 2-year Treasury and 10-year Treasury yield one year ago was -36 basis points. The inversion between 3-month and 10-
year Treasuries widened to -32 basis points in November from -26 basis points in October.
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The U.S. economy added 227,000 jobs in November, rising from the upwardly revised 36,000 created in October. The Gulf and East Coast
dockworkers strike along with Boeing’s union machinists strike were both resolved which contributed to the recovery in November.
However, the temporary distortions in the wake of Hurricane Helene and Hurricane Milton may continue to affect labor market data in the
near-term. The three-month moving average and six-month moving average payrolls improved to 173,000 and 143,000 respectively. The
unemployment rate ticked up to 4.2% in November, and the labor participation rate fell to 62.5%, remaining below the pre-pandemic level
of 63.3%. The U-6 underemployment rate, which includes those who are marginally attached to the labor force and employed part time for
economic reasons edged up to 7.8%. Average hourly earnings was unchanged at 4.0% year-over-year in November.
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In October, the Consumer Price Index (CPl) rose 0.2% month-over-month and

Source: US Department of Commerce

2.6% year-over-year, rising from 2.4% in September as

expected. The Core CPI, which excludes volatile food and energy components, rose 0.3% month-over-month and 3.3% year-over-year, also
meeting consensus forecasts. The Personal Consumption Expenditures (PCE) Index rose 0.2% from the previous month and 2.3% year-over-
year in October versus a 2.1% increase in September. The Core PCE deflator (the Fed’s preferred gauge) increased 0.3% month-over-
month and 2.8% over the past year, picking up the pace slightly from September's 2.7% year-over-year increase. Much of the lingering
inflation has been driven by shelter costs and demand for services. Although inflation has moderated, price increases are still above the

Fed’s 2% target.
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As broadly anticipated, the Federal Open Market Committee (FOMC) reduced the Fed Funds Rate by 25 basis points to the range of 4.50 —
4.75% at the November meeting. Chair Jerome Powell indicated that the Federal Reserve is taking a more neutral stance toward the dual
mandate of maximum employment and price stability. Economic activity is expanding at a solid pace, while the Fed has gained confidence
that the economy is on the path to the 2% inflation target. The Fed believes that monetary policy is still restrictive following the second
rate cut, and the committee will exercise optionality as needed based on economic data. Chair Powell stated that in the near-term, the
election results will have no effect on monetary policy as he avoided commenting on fiscal policy. The Fed continues to reduce its
holdings of U.S. Treasury securities and agency mortgage-backed securities as per its predefined schedule of $25 billion and $35 billion
per month. Since the Fed began its Quantitative Tightening campaign in June 2022, securities holdings have declined by approximately

$1.9T to approximately $7.0T.
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At the end of November, the 2-year Treasury yield was 53 basis points lower, and the 10-Year Treasury yield was 16 basis points lower,
year-over-year. The spread between the 2-year and 10-year Treasury yield points on the curve narrowed to +2 basis points at November
month-end versus +11 basis points at October month-end. The yield curve inversion which began in July 2022 was historically long. The
average historical spread (since 2003) is about +110 basis points. The inversion between 3-month and 10-year Treasuries widened to -32
basis points in November from -26 basis points in October.
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City of Cupertino | As of November 30, 2024

Investment Objectives

The City of Cupertino's investment objectives, in order of priority, are to provide safety to ensure the preservation of
capital in the overall portfolio, provide sufficient liquidity for cash needs and a market rate of return consistent with the
investment program.

Chandler Asset Management Performance Objective

The performance objective for the portfolio is to earn a total rate of return through a market cycle that is equal to or
above the return on the benchmark index.

Strategy

In order to achieve these objectives, the portfolio invests in high quality fixed incomes securities consistent with the
investment policy and California Government Code.
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Rules Name Limit Actual Complanee Notes
Status
AGENCY MORTGAGE SECURITIES (CMOS)
Max % (MV) 100.0 9.8 Compliant
Max % Issuer (MV; Agencies & Agency CMOs) 25.0 5.4 Compliant
Max Maturity (Years) 5.0 4.7 Compliant
ASSET-BACKED SECURITIES (ABS)
Max % (MV; Non Agency ABS & MBS) 20.0 9.6 Compliant
Max % Issuer (MV) 5.0 1.7 Compliant
Max Maturity (Years) 5 4 Compliant
Min Rating (AA- by 1) 0.0 0.0 Compliant
BANKERS' ACCEPTANCES
Max % (MV) 40.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Days) 180 0.0 Compliant
Min Rating (A-1 by 1 or A- by 1) 0.0 0.0 Compliant
CERTIFICATE OF DEPOSIT PLACEMENT SERVICE
(CDARS)
Max % (MV) 30.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 5.0 0.0 Compliant
COLLATERALIZED TIME DEPOSITS (NON-
NEGOTIABLE CD/TD)
Max % (MV; FDIC & Collateralized CD) 30.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 5.0 0.0 Compliant
COMMERCIAL PAPER
Max % (MV) 25.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Days) 270 0.0 Compliant
Min Rating (A-1 by 1 or A- by 1) 0.0 0.0 Compliant

CORPORATE MEDIUM TERM NOTES
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Rules Name Limit Actual Complanee
Status
Max % (MV) 30.0 25.9 Compliant
Max % Issuer (MV) 5.0 1.7 Compliant
Max Maturity (Years) 5 4 Compliant
Min Rating (A- by 1) 0.0 0.0 Compliant
FDIC INSURED TIME DEPOSITS (NON-NEGOTIABLE
CD/TD)
Max % (MV; FDIC & Collateralized CD) 30.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 5 0.0 Compliant
FEDERAL AGENCIES
Max % (MV) 100.0 11.8 Compliant
Max % Issuer (MV; Agencies & Agency CMOs) 25.0 5.4 Compliant
Max Callables (MV) 20.0 0.0 Compliant
Max Maturity (Years) 5 2 Compliant
LOCAL AGENCY INVESTMENT FUND (LAIF)
Max Concentration (MV) 75.0 0.0 Compliant
MONEY MARKET MUTUAL FUNDS
Max % (MV) 20.0 04 Compliant
Min Rating (AAA by 2) 0.0 0.0 Compliant
MORTGAGE-BACKED SECURITIES (NON-AGENCY)
Max % (MV) 20.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 5.0 0.0 Compliant
Min Rating (AA- by 1) 0.0 0.0 Compliant
MUNICIPAL SECURITIES (CA, LOCAL AGENCY)
Max % (MV) 30.0 1.0 Compliant
Max % Issuer (MV) 5.0 1.0 Compliant
Max Maturity (Years) 5 4 Compliant
Min Rating (A- by 1) 0.0 0.0 Compliant

MUNICIPAL SECURITIES (CA, OTHER STATES)
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Rules Name Limit Actual Compliance
Status
Max % (MV) 30.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 5 0.0 Compliant
Min Rating (A- by 1) 0.0 0.0 Compliant
NEGOTIABLE CERTIFICATES OF DEPOSIT (NCD)
Max % (MV) 30.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 5 0.0 Compliant
Min Rating (A-1 by 1 or A- by 1 if > FDIC Limit) 0.0 0.0 Compliant
REPURCHASE AGREEMENTS
Max % (MV) 10.0 0.0 Compliant
Max % Issuer (MV) 5.0 0.0 Compliant
Max Maturity (Years) 1.0 0.0 Compliant
SUPRANATIONAL OBLIGATIONS
Max % (MV) 30.0 4.2 Compliant
Max % Issuer (MV) 10.0 14 Compliant
Max Maturity (Years) S 1 Compliant
Min Rating (AA- by 1) 0.0 0.0 Compliant
U.S. TREASURIES
Max % (MV) 100.0 37.1 Compliant
Max Maturity (Years) 5 4 Compliant
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PORTFOLIO SUMMARY
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Portfolio Characteristics

Average Modified Duration 2.40
Average Coupon 3.04%
Average Purchase YTM 3.25%
Average Market YTM 4.37%
Average Quality AA
Average Final Maturity 2.81
Average Life 2.48

Sector Allocation

USTreasury I 37.15%

Corporate GG 25.50%

Agency [N 11.84%
Agency CMBS N 9.76%

ABS I 967%
Supras B 422%

Muni Bonds 1.04%

Money Mkt Fd 0.38%

Account Summary

Beg. Values as

End Values as of

of 11/01/2024 11/30/2024
Market Value 167,493,255.73 168,225,725.05
Accrued Interest 956,605.01 1,005,004.77
Yotal Blarket 168,449,860.74  169,230,729.82
Value
Income Earned 458,214.79 434,622.99
Cont/WD 0.00 0.00
Par 171,072,057.66  171,425,379.49
Book Value 169,872,100.18 170,259,635.72
Cost Value 169,497,300.46  169,905,753.93
Maturity Distribution
44.3%
5% 23.7%
15.4%
12.6%
4.1%
o R
e, S 2 Q 3
$ % 2 ) 8

Top Issuers
United States 37.13%
FHLMC 11.93%
FNMA 5.42%
Farm Credit System 3.13%
American Express Credit Master Trust 1.72%
UnitedHealth Group Incorporated 1.69%
The Home Depot, Inc. 1.53%
Guardian Life Global Funding 1.51%

Credit Quality

B ara115% M anes2s [ A18.4%
*See Footnote

Performance Review

Since Inception

Total Rate of Return 5YRS 10YRS (02/01/19)
City of Cupertino 0.47% 0.40% 4.24% 5.45% 4.50% 1.13% 1.48% - 1.83%
Benchmark Return* 0.38% 0.10% 3.42% 4.58% 3.99% 0.70% 1.12% -- 1.59%

*Periods over 1 year are annualized.

Benchmark: ICE BofA 1-5 Year Unsubordinated US Treasury & Agency Index Secondary Benchmark:

13
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Purchase Yield as of 11/30/24 =3.25%
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Issuer Investment Type % Portfolio
United States US Treasury 37.13%
FHLMC Agency CMBS 9.76%
FNMA Agency 5.42%
Farm Credit System Agency 3.13%
FHLMC Agency 2.16%
American Express Credit Master Trust ABS 1.72%
UnitedHealth Group Incorporated Corporate 1.69%
The Home Depot, Inc. Corporate 1.53%
Guardian Life Global Funding Corporate 1.51%
International Finance Corporation Supras 1.45%
Inter-American Development Bank Supras 1.40%
International Bank for Recon and Dev Supras 1.38%
Caterpillar Inc. Corporate 1.32%
Royal Bank of Canada Corporate 1.20%
John Deere Owner Trust ABS 1.19%
Massachusetts Mutual Life Insurance Corporate 1.17%
Morgan Stanley Corporate 1.17%
Federal Home Loan Banks Agency 1.13%
Amazon.com, Inc. Corporate 1.06%
State Street Corporation Corporate 1.06%
Chubb Limited Corporate 1.05%
State of California Muni Bonds 1.04%
Honda Motor Co., Ltd. Corporate 1.03%
Honda Auto Receivables Owner Trust ABS 1.02%
Chase Issuance Trust ABS 1.01%
GM Financial Securitized Term ABS 1.00%
Bank of America Credit Card Trust ABS 0.98%
Berkshire Hathaway Inc. Corporate 0.92%
PepsiCo, Inc. Corporate 0.90%
Prologis, Inc. Corporate 0.89%
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Issuer Investment Type % Portfolio
Bank of America Corporation Corporate 0.88%
The Progressive Corporation Corporate 0.88%
JPMorgan Chase & Co. Corporate 0.87%
Realty Income Corporation Corporate 0.85%
Toyota Auto Receivables Owner Trust ABS 0.83%
The Toronto-Dominion Bank Corporate 0.80%
Toyota Motor Corporation Corporate 0.78%
MERCEDES-BENZ AUTO RECEIVABLES TRUST ABS 0.67%
Metropolitan Life Global Funding | Corporate 0.63%
New York Life Insurance Company Corporate 0.60%
Mastercard Incorporated Corporate 0.57%
The Charles Schwab Corporation Corporate 0.55%
Meta Platforms, Inc. Corporate 0.54%
BMW Vehicle Owner Trust ABS 0.54%
Northwestern Mutual Global Funding Corporate 0.48%
Met Tower Global Funding Corporate 0.43%
Northern Trust Corporation Corporate 0.39%
Hyundai Auto Lease Securitization Tr ABS 0.37%
Wells Fargo & Company Money Mkt Fd 0.35%
Hyundai Auto Receivables Trust ABS 0.34%
Walmart Inc. Corporate 0.20%
WC MMF Sweep Money Mkt Fd 0.03%
Cash Cash 0.01%
TOTAL 100.00%

17
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Purchase

Security Description Par Valu.e/ Date Cost Value Market Value % <_)f Port. M:::,‘;S/ Matun:ity
Units Purc\i(\iaeslz Book Value Accrued Int. Gain/Loss Fitch Duration
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Purchase

Moody'
Security Descriotion Par Value/ Date Cost Value Market Value % of Port. g;p‘} i Maturity
y P (V1143 Purchase Book Value Accrued Int. Gain/Loss itch Duration
Yield fite

11/21/2023 1,294,718.75 100.75 1,309,726.47 0.78% NA/AAA 3.38

89231FAD2 TAOT 2023-C A3 5.16 04/17/2028 1,300,000.00 5.40% 1295,945.34 457% 2981.33 13,781.13 AAA 116

HAROT 2023-4 A3 5.67 - 806,992.67 101.68 818,521.42 0.49%  Aaa/NA 3.56

AAB123ACS 06/21/2028 80500000 5.64% 806,444.55 4.50% 1,267.88 12,076.87 AAA 1.33

MBART 2023-2 A3 5.95 11/29/2023 1,123,289.06 101.90 1,120,903.96 0.67% NA/AAA 3.96

aR7EIRACE 11/15/2028 1,100,000.00 5.18% 1,117,508.99 4.52% 2,908.89 3,394.97 AAA 1.25

01/24/2024 858,798.83 100.97 858,274.75 0.51% Aaa/NA 1.96

05522RDH8 BACCT 2023-2 A 4.98 11/16/2026 850,000.00 4.58% 856,137.33 4.50% 188133 2137.42 AAA 1.82

03/25/2024 499,765.63 100.91 504,547.45 0.30% Aaa/NA 3.96

47800RADS JDOT 2024 A3 4.96 11/15/2028 500,000.00 5.13% 499,800.08 2.40% 1102.22 474737 ABA 148

05/14/2024 534,935.00 101.34 542,144.60 0.32% NA/AAA 3.97

437930AC4 HONDO-242-A35.27 11/20/2028 535,000.00 527% 534.942.67 4.53% 1,018.13 7201.93 AAA 1.66

GMCAR 2024-1 A3 4.85 - 1,307,922.66 100.59 1,317,721.93 0.78% Aaa/NA 4.05

AESG AL 12/18/2028 TSR0 00 4.97% 1,308,200.44 4.49% 2,647.29 9,521.49 AAA 1.43

01/24/2024 1,689,742.61 100.41 1,696,997.28 1.01% NR/AAA 4.13

LIEZAIYD CHIAIT 21, ot B0, 16,2005 5850,000.00 4.61% 1,689,785.93 4.43% 3,455.11 7,211.34 AAA 1.98

BMWOT 2024-A A3 5.18 06/04/2024 694,894.43 101.30 704,039.80 0.42%  Aaa/AAA 4.24

DRed1onng 02/26/2029 695,000.00 5.24% 694,905.04 4.44% 600.02 9,134.75 NA 1.62

06/06/2024 784,955.96 101.18 794,243.85 0.47%  Aaa/AAA 4.45

05522RDJ4 BACCT 2024-1 A 4.93 05/15/2029 785,000.00 4.93% 784,960.30 4.46% 1720.02 9,283.55 NA 296

16,195,124.94 100.44 16,264,809.02 9.67% Aaa/AAA 2.78

Total ABS 16,195,295.36 4.34% 16,210,183.51 4.61% 28,565.37 54,625.50 AAA 1.14
AGENCY

0,

3135G03U5 FEDERAL NATIONAL MORTGAGE 1,860,000.00 04/22/2020 1,856,168.40 98.53 1,832,639.60 1.09% Aaa/AA+ 0.39

ASSOCIATION 0.625 04/22/2025 0.67% 1,859,701.71 4.47% 1,259.38 (27,062.10) AA+ 0.38

FEDERAL NATIONAL MORTGAGE - 2,499,227.30 97.86 2,446,492.40 1.45% Aaa/AA+ 0.54

SEDS0ES ASSOCIATION 0.5 06/17/2025 2RO0AE000 0.50% 2,499,939.04 4.54% 5,694.44 (53,446.64) AA+ 0.53

FEDERALHOME LOAN MORTGAGE 07/21/2020 1,243,775.00 97.49 1,218,613.73 0.72% Aaa/AA+ 0.64

HLI7EAELS CORP 0.37507/21/2025 1:250,000.00 0.48% 1,249,208.22 4.42% 1,692.71 (30,594.50) AA+ 0.62

FEDERAL NATIONAL MORTGAGE - 2,487,983.75 97.14 2,428,482.83 1.44% Aaa/AA+ 0.73

313560547 ASSOCIATION 0.375 08/25/2025 2,500,000.00 0.47% 2,498,190.35 4.40% 2,500.00 (69,707.52) AA+ 0.71
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Purchase
Par Value/ Date

Moody's/
S&P/
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% of Port.
Gain/Loss

Market Value
Accrued Int.

Maturity
Duration

Cost Value

Security Description Book Value

Units Purchase

Yield

FEDERALHOME LOAN MORTGAGE g 2,489,362.80 96.82 2,420,446.98 1.44%  Aaa/AA+ 0.81

SRt CORP 0.375 09/23/2025 2,500,000.00 0.46% 2,498,237.67 4.43% 1,770.83 (77,790.69) AA+ 0.79

FEDERAL NATIONAL MORTGAGE - 2,492,700.00 96.46 2,411,607.78 1.43%  Aaa/AA+ 0.94

d12uG0a0s ASSOCIATION 0.5 11/07/2025 Z300.000.00 0.56% 2,498,632.61 4.42% 833.33 (87,024.83) AA+ 091

FEDERALHOME LOAN BANKS 4.75 04/10/2024 1,870,050.00 101.47 1,902,631.11 1.13%  Aaa/AA+ 2.36

313080TYS 04/09/2027 1,875,000.00 4.85% 1,871,109.74 4.08% 12,864.58 31,521.36 AA+ 2.20

0,

3133ERDS7 FEDERAL FARM CREDIT BANKS 2,400,000.00 06/20/2024 2,412,552.00 101.28 2,430,715.56 1.44%  Aaa/AA+ 243

FUNDING CORP 4.75 05/06/2027 4.55% 2,410,601.59 4.19% 7,916.67 20,113.97 AA+ 2.27

FEDERAL FARM CREDIT BANKS 11/09/2023 2,789,612.00 101.24 2,834,650.73 1.69%  Aaa/AA+ 2.96

F133EPCE0 FUNDING CORP 4.625 11/15/2027 2:500,000.00 4.73% 2,792,328.10 4.17% 5,755.56 42,322.63 AA+ 273

20,141,431.25 98.76 19,926,280.70 11.84%  Aaa/AA+ 139

Total Agency 20,185,000.00 2.02% 20,177,949.02 4.34% 40,287.50 (251,668.33) AA+ 131
AGENCY CMBS

07/01/2021 1,064,221.43 98.91 974,969.51 0.58%  Aaa/AA+ 0.65

3137BLMZ8 FHMS K-049 A2 3.01 07/25/2025 985,675.42 0.87% 997.119.92 4.71% 2.472.40 (22,150.42) AAA 053

11/16/2021 1,018,132.81 99.03 940,742.92 0.56%  Aaa/AA+ 0.73

3137BLWS5 FHMS K-050 A2 3.334 08/25/2025 950,000.00 1.229% 962,254.83 4.67% 2.639.42 (21,511.91) AAA 057

11/12/2021 687,451.17 96.94 630,095.31 0.37%  Aaa/AA+ 173

3137BSP72 FHMS K-058 A2 2.653 08/25/2026 650,000.00 1.36% 663,253.96 4.47% 1.437.04 (33,158.65) AAA 1.62

09/28/2022 950,664.06 96.90 968,986.90 0.58%  Aaa/AA+ 2.73

3137FBBX3 FHMS K-068 A2 3.244 08/25/2027 1,000,000.00 4.36% 972.771.49 4.44% 2.703.33 (3,784.59) il 250

07/01/2024 1,913,359.38 97.52 1,950,370.80 1.16%  Aaa/AAA 4.07

3137FKUP9 FHMS K-087 A2 3.77112/25/2028 2,000,000.00 4.86% 1.921377.67 4.44% 6,285.00 28993.13 AA+ 354

07/03/2024 1,228,178.44 96.65 1,244,842.34 0.74%  Aaa/AA+ 4.15

3137FL6P4 FHMS K-089 A2 3.563 01/25/2029 1,288,000.00 4.70% 1.233.477.23 4.43% 3,824.29 11,365.11 AA+ 374

07/03/2024 1,801,718.75 91.82 1,836,342.20 1.09%  Aaa/AA+ 4.15

3137H5YC5 FHMS K-748 A2 2.26 01/25/2029 2,000,000.00 4.74% 1819.281.84 4.47% 3.766.67 17,060.36 AAA 379

07/17/2024 2,465,830.08 97.14 2,477,029.97 1.47%  Aaa/AA+ 4.15

3137FKZZ2 FHMS K-088 A2 3.69 01/25/2029 2,550,000.00 4.50% 2,472,671.48 4.43% 7.841.25 4,358.49 P 3.70

09/19/2024 1,929,531.25 94.25 1,885,087.80 1.12%  Aaa/AA+ 4.48

3137FMCR1 FHMS K-093 A2 2.982 05/25/2029 2,000,000.00 3.80% 1,932,383.56 4.44% 4,970.00 (47,295.76) AAA 395

20



HOLDINGS REPORT CHANDLER

ASSET MANAGEMENT

C\

City of Cupertino | Account #10659 | As of November 30, 2024

Purchase
Par Value/ Date

Moody's/
S&P/
Fitch

Market Value
Accrued Int.

% of Port.
Gain/Loss

Cost Value
Book Value

Maturity

Security Description Duration

Units Purchase

Yield

07/17/2024 2,039,382.82  93.26 2,051,794.58 122%  Aaa/AA+ 457

3137FNAEO FHMS K-095 A2 2.785 06/25/2029 2,200,000.00 ! Sosieeiss  dudei e e o P

09/03/2024 1,488375.00 9156 1,464,930.88 0.87%  Aaa/AA+ 473

3137FPHK4 FHMS K-098 A2 2.425 08/25/2029 1,600,000.00 0o 49373799 ads 323333 s P

16,586,845.19  95.43 16,425,193.20 9.76%  Aaa/AA+ 3.70

Total Agency CMBS 17,223,675.42 3.93% 16,519,991.57  4.47% 44,278.56 (94,79837)  AAA 331

CASH

. - 22,744.91 1.00 22,744.91 0.01%  Aaa/AAA 0.00

Gerlh Recetvalile e 0.00% 22,74491  0.00% 0.00 000  AAA 0.00

22,744.91 1.00 22,744.91 0.01% Aaa/AAA 0.00

Total Cash 22,744.91 0.00% 22,74491  0.00% 0.00 000  AAA 0.00
CORPORATE

GUARDIAN LIFE GLOBAL FUNDING - 1,385,860.00  96.31 1,348,379.30 0.80%  Aal/AA+ 1.03

ABL33LELE 0.875 12/10/2025 1,400,000.50 1.12% 1,396,537.38  4.61% 5,818.75 (48,158.08) NA 0.99

0,

C6815L0AE NORTHWESTERN MUTUAL ss000000  12/06/2021 827,449.50  95.90 815,147.29 0.48%  Aaa/AA+ 112

GLOBAL FUNDING 0.8 01/14/2026 1.46% 843,843.02  4.61% 2,587.78 (28,695.73)  AAA 1.09

AMAZON.COM INC 1.0 05/10/2021 1,866,900.00 9538 1,788,446.10 1.06%  AL/AA 145

(EaRaSSia 05/12/2026 1,815,000.00 1.09% 1,872,662.27  4.33% 989.58 (84,216.17) AA- 1.41

UNITEDHEALTH GROUP INC 1.15 - 1,025051.35 9533 986,642.95 059%  A2/A+ 145

S1324RECS 05/15/2026 1:035.000.00 1.37% 1,031,71121  4.51% 529.00 (45,068.27) A 141

TOYOTA MOTOR CREDIT CORP 06/15/2021 1,384,390.60  95.16 1,317,955.42 078%  Al/A+ 155

GHA3GLIG 1.125 06/18/2026 1,585,000.00 1.13% 1,384,811.77  4.40% 7,054.84 (66,856.36) A+ 1.49

MASSMUTUAL GLOBAL FUNDING 08/19/2021 1,002,230.00  94.82 948,226.74 0.56%  Aa3/AA+ 1.62

SEESEREE Il 1.2 07/16/2026 1,000,000.00 1.15% 1,000,738.35  4.55% 4,500.00 (52,511.61)  AA+ 157

MET TOWER GLOBAL FUNDING 09/07/2021 769,291.60  94.41 726,921.65 0.43%  Aa3/AA- 1.79

SE98IERE 1.25 09/14/2026 230,008 1.27% 769,747.06  4.55% 2,058.68 (42,825.41) AA- 172

09/08/2021 34933850  94.43 330,504.80 0.20%  Aa2/AA 1.80

931142ER0 WALMART INC 1.05 09/17/2026 350,000.00 L 00% phs smciolil gutes st 43 o o Lo

METROPOLITAN LIFE GLOBAL 01/03/2022 1,113,72890  94.60 1,054,761.82 0.63%  Aa3/AA- 211

SRECASEES FUNDING | 1.875 01/11/2027 1,115,000.00 1.90% 1,114,463.30  4.59% 8,130.21 (59,701.47) AA- 201
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713448FX1 PEPSICO INC 4.5 07/17/2029 1,500,000.00 07/152.2503202 i:ig;gzggg 1‘?2370/1 l'sig:iiggg 12,8%32:/20 A:’L\I/:+ jgi
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Purchase

Security Descriotion Par Value/ Date Cost Value Market Value % of Port. M:;i‘;s/ Maturity
Y P Units Purchase Book Value Accrued Int. Gain/Loss : Duration
Yield Fiteh
JPMORGAN CHASE & CO 4.203 09/17/2024 1,496,610.00 98.12 1,471,813.13 0.87% A1/A 4.64
SRS 07/23/2029 1,300,000.00 4.27% 1,496,788.68 5.02% 22,416.00 (24,975.55) AA- 3.28
BANK OF AMERICA CORP 4.271 09/17/2024 1,498,710.00 98.28 1,474,199.12 0.88% Al/A- 4.64
Op0staHNA 07/23/2029 1:500:00000 4.29% 1,498,777.99 5.04% 22,778.67 (24,578.88) AA- 3.28
META PLATFORMS INC 4.3 08/12/2024 910,584.09 99.61 908,406.65 0.54%  Aa3/AA- 471
afbdRiaest 08/15/2029 L0000 4.33% 910,667.83 4.39% 12,200.53 (2,261.19) NA 4.16
CHUBB INA HOLDINGS LLC4.65 -- 1,765,746.34 100.48 1,758,369.31 1.05% A2/A 471
171239AL0 08/15/2029 1,750,000.00 4.44% 1,765,157.95 4.53% 27,351.04 (6,788.64) A 4.06
UNITEDHEALTH GROUP INC 2.875 09/17/2024 1,906,080.00 93.08 1,861,640.68 1.11% A2/A+ 471
ASADI8 08/15/2029 %000,000.50 3.94% 1,909,958.39 4.52% 16,930.56 (48,317.71) A 4.28
AMERICAN HONDA FINANCE 10/02/2024 1,758,102.50 98.89 1,730,555.44 1.03% A3/A- 476
GIGESWFQY CORP 4.4 09/05/2029 1:750,800.00 4.29% 1,757,836.62 4.66% 18,394.44 (27,281.19) NA 4.20
0,
40139LBJ1 GUARDIAN LIFE GLOBAL FUNDING 1,205,000.00 09/23/2024 1,205,000.00 98.31 1,184,584.73 0.70%  Aal/AA+ 4.82
4.179 09/26/2029 4.18% 1,205,000.00 4.57% 9,092.23 (20,415.27) NA 428
CATERPILLAR FINANCIAL SERVICES 11/14/2024 1,198,092.00 100.76 1,209,121.13 0.72% A2/A 4.96
TaLaUALA CORP 4.7 11/15/2029 1,200,000.00 4.74% 1,198,108.72 4.53% 2,506.67 11,012.41 A+ 4.37
44,156,027.68 98.21 43,633,082.87 25.94% Al/A+ 3.42
Total Corporate 44,463,000.00 3.75% 44,212,168.81 4.55% 447,809.06 (579,085.94) A+ 2.98
MONEY MARKET
FUND
- 51,719.68 1.00 51,719.68 0.03% NA/NA 0.00
992995944 WCMMF SWEEP >1,719.68 2.85% 51,719.68 2.85% 0.00 0.00 NA 0.00
WEF ADV 100% TREAS MM FD-SVC = 583,944.12 1.00 583,944.12 0.35% Aaa/AAAM 0.00
VP4520004 CL #008 >83,944.12 0.01% 583,944.12 0.01% 0.00 0.00 NA 0.00
Total Money Market 635,663.80 1.00 635,663.80 0.38% Aaa/AAA 0.00
Fund 635,663.80 0.24% 635,663.80 0.24% 0.00 0.00 NA 0.00
MUNICIPAL BONDS
10/30/2024 1,749,169.80 100.81 1,754,146.20 1.04%  Aa2/AA- 4.67
13063EGT7 CALIFORNIA ST 4.5 08/01/2029 1,740,000.00 437% 1.749,031.99 4.30% 5.655.00 5,114.21 AA 411
Total Municipal 1,749,169.80 100.81 1,754,146.20 1.04%  Aa2/AA- 4.67
Bonds 1,740,000.00 4.37% 1,749,031.99 4.30% 5,655.00 5,114.21 AA 4.11
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7,308,742.45 96.49 7,101,389.97 4.22%  Aaa/AAA 0.97
Total Supranational 7,360,000.00 0.74% 7,350,387.56 4.43% 7,067.08 (248,997.60) NA 0.94
US TREASURY
umar  TOSMSTOSNGIS ey GMNEZ  lswms ma aesams o s o
el e e T
umows  MUSSNETEROS | uemen 0 Gwies mem o wnens L ke o
sumovs  WIDSMBTOSNGE uouen o MEeRl s akonn ek s o
umcw  ESMSTSINGIS uopen AN MmEsn sew  aeona ko
uncws WSRO0 gouen SO s me s ke 0
umcwo  PESMSTSUNGE goyen  BLGL Memmda mE I e
e e R e
uns  MTSNRTESALDSgouen WA e s s ke
samom  WTDSMBTOSUNATS goyey DENE Mmmie wek  asmimes ek maw oo

24



HOLDINGS REPORT

City of Cupertino | Account #10659 | As of November 30, 2024

Security Description

Par Value/

Units

Purchase
Date
Purchase
Yield

Cost Value
Book Value

Market Value
Accrued Int.

C\

% of Port.
Gain/Loss

CHANDLER

ASSET MANAGEMENT

Moody's/
S&P/
Fitch

Maturity
Duration

sgRsm  MDSMETOSNNS gy WU umimw mm mmss  m el a
avon  EOTMETESRAS gy R oy ey sasmieame e m
e el Y
o GIRIMSTIS gy ORER mmen ma wbes | omd o o
e GRS o - voms pe cmmaew s n
e GIRTSTOAE g o eumamn s e e oo
s GMSOTNSTESROTS o Wegom msen mm wame om0
s WRSNBTOSRON oy - vmme pa wmmn me e
wacore IRTMSTONS gy D wmeme mie s e o
oo SOTNETESRO gmege o @unm ma e aen e o
wwom  MIUSETRMGE oy WO  pems e e um me @
mcns WSOTNSTESIAE gy Ul msm mm  amumes e
s GIRTNSTOSORS gy MR Omims mo sabme | awe e
o MEOTETESR e o wmesd g sewmm awe e o
| NOTERAE  pa Whum pmmm ws wwms om ess

63,110,003.91 98.25 62,462,414.39 37.13% Aaa/AA+ 2.80
Total US Treasury 63,600,000.00 3.10% 63,381,514.55 4.19% 431,342.19 (919,100.16) AA+ 2.57
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Purchase Moody's/
Security Descriotion Par Value/ Date Cost Value Market Value % of Port. S&P‘; Maturity
y P Units Purchase Book Value Accrued Int. Gain/Loss : Duration
. Fitch
Yield
169,905,753.93 97.81 168,225,725.05 100.00% Aa2/AA- 281
Total Portfolio 171,425,379.49 3.25% 170,259,635.72 4.37% 1,005,004.77 (2,033,910.67) AA 2.40
Total Market Value +
169,230,729.82

Accrued
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TRANSACTION LEDGER CA\ CHANDLER

City of Cupertino | Account #10659|11/01/2024 Through 11/30/2024 |

Transaction Settlement . . o : Acq/Disp Interest .
Tpe Date CuUsIP Quantity Security Description Price Yield Pur/Sold Total Amount Gain/Loss
ACQUISITIONS
CATERPILLAR FINANCIAL
Purchase 11/15/2024 14913UAU4 1,200,000.00 SERVICES CORP 4.7 99.841 4.74% (1,198,092.00) 0.00 (1,198,092.00) 0.00
11/15/2029
Total Purchase 1,200,000.00 (1,198,092.00) 0.00 (1,198,092.00) 0.00
TOTAL
ACQUISITIONS 1,200,000.00 (1,198,092.00) 0.00 (1,198,092.00) 0.00
DISPOSITIONS
UNITED STATES TREASURY 5
Sale 11/15/2024 912828ZL7 (1,000,000.00) 0.375 04/30/2025 98.184 2.22% 981,835.94 155.39 981,991.33 (10,022.88)
Total Sale (1,000,000.00) 981,835.94 155.39 981,991.33 (10,022.88)
TOTAL
DISPOSITIONS (1,000,000.00) 981,835.94 155.39 981,991.33 (10,022.88)
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2024 Chandler Asset Management, Inc, An Independent Registered Investment Adviser.

Information contained herein is confidential. Prices are provided by ICE Data Services Inc (“IDS”), an independent pricing source. In the event IDS does not provide a price or if the
price provided is not reflective of fair market value, Chandler will obtain pricing from an alternative approved third party pricing source in accordance with our written valuation
policy and procedures. Our valuation procedures are also disclosed in Item 5 of our Form ADV Part 2A.

Performance results are presented gross-of-advisory fees and represent the client’s Total Return. The deduction of advisory fees lowers performance results. These results include
the reinvestment of dividends and other earnings. Past performance may not be indicative of future results. Therefore, clients should not assume that future performance of any
specific investment or investment strategy will be profitable or equal to past performance levels. All investment strategies have the potential for profit or loss. Economic factors,
market conditions or changes in investment strategies, contributions or withdrawals may materially alter the performance and results of your portfolio.

Index returns assume reinvestment of all distributions. Historical performance results for investment indexes generally do not reflect the deduction of transaction and/or
custodial charges or the deduction of an investment management fee, the incurrence of which would have the effect of decreasing historical performance results. It is not
possible to invest directly in an index.

Source ICE Data Indices, LLC (“ICE”), used with permission. ICE permits use of the ICE indices and related data on an “as is” basis; ICE, its affiliates and their respective third party
suppliers disclaim any and all warranties and representations, express and/or implied, including any warranties of merchantability or fitness for a particular purpose or use,
including the indices, index data and any data included in, related to, or derived therefrom. Neither ICE data, its affiliates or their respective third party providers guarantee the
quality, adequacy, accuracy, timeliness or completeness of the indices or the index data or any component thereof, and the indices and index data and all components thereof
are provided on an “as is” basis and licensee’s use it at licensee’s own risk. ICE data, its affiliates and their respective third party do not sponsor, endorse, or recommend chandler
asset management, or any of its products or services.

This report is provided for informational purposes only and should not be construed as a specific investment or legal advice. The information contained herein was obtained from
sources believed to be reliable as of the date of publication, but may become outdated or superseded at any time without notice. Any opinions or views expressed are based on
current market conditions and are subject to change. This report may contain forecasts and forward-looking statements which are inherently limited and should not be relied
upon as indicator of future results. Past performance is not indicative of future results. This report is not intended to constitute an offer, solicitation, recommendation or advice
regarding any securities or investment strategy and should not be regarded by recipients as a substitute for the exercise of their own judgment.

Fixed income investments are subject to interest, credit and market risk. Interest rate risk: the value of fixed income investments will decline as interest rates rise. Credit risk: the
possibility that the borrower may not be able to repay interest and principal. Low rated bonds generally have to pay higher interest rates to attract investors willing to take on
greater risk. Market risk: the bond market in general could decline due to economic conditions, especially during periods of rising interest rates.

Ratings information have been provided by Moody’s, S&P and Fitch through data feeds we believe to be reliable as of the date of this statement, however we cannot guarantee
its accuracy.

Security level ratings for U.S. Agency issued mortgage-backed securities (“MBS”) reflect the issuer rating because the securities themselves are not rated. The issuing U.S. Agency
guarantees the full and timely payment of both principal and interest and carries a AA+/Aaa/AAA by S&P, Moody’s and Fitch respectively.
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Benchmark Disclosure

The ICE BofA 1-5 Year US Treasury & Agency Index tracks the performance of US dollar denominated US Treasury and
nonsubordinated US agency debt issued in the US domestic market. Qualifying securities must have an investment grade rating

ICE BofA 1-5 Yr US Treasury & Agency Index  (based on an average of Moody’s, S&P and Fitch). Qualifying securities must have at least one year remaining term to final
maturity and less than five years remaining term to final maturity, at least 18 months to maturity at time of issuance, a fixed
coupon schedule, and a minimum amount outstanding of $1 billion for sovereigns and $250 million for agencies.
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