
AGENDA 
PUBLIC HEARING AND REGULAR BOARD MEETING 

OF THE SANTA FE IRRIGATION DISTRICT 
BOARD OF DIRECTORS 

 
October 16, 2008, at 8:30 a.m. 

 
Santa Fe Irrigation District Board Room 

5920 Linea del Cielo, Rancho Santa Fe, California  92067 
 
 

CALL MEETING TO ORDER 
 

PLEDGE OF ALLEGIANCE 
 

ITEMS TO BE ADDED TO THE AGENDA 
(Government Code Section 54956.5) 

 
ORAL COMMUNICATIONS 
Opportunity for members of the public to address the Board (Government Code Section 54954.3) 
 
PUBLIC HEARING 
 Opportunity for members of the public to address the Board (Government Code Section 54954.3) 

 
1. Public Hearing on a Proposal to Consider Adopting Proposed Administrative Code 

Article 17 - Drought Response Policies and Procedures  (pages 5-9) 
 

APPROVAL OF MINUTES 
 
2. September 18, 2008, Regular Board Meeting minutes (pages 10-17) 

 

EMPLOYEE RECOGNITION    
 
3. None. 
 

ACTION AGENDA 
The following items on the Action Agenda call for discussion and action by the Board of Directors. All 
items are placed on the Agenda so that the Board may discuss and take action on the item if the Board 
is so inclined. 

   
CONSENT ITEMS 
The following listed items on the consent calendar are routine matters and there will be no 
discussion unless the Board of Directors removes an item. Items removed by the Board or public 
will be heard following approval of the remaining items on the Consent Calendar.  
    



4. Receive and File Monthly Finance Reports   (pages 18-29) 
a. Budget Performance 
b. Disbursements 

5. Quarterly Treasurer’s Report  (pages 30-77)  
 
6. Approval of Purchase Contract(s) for San Dieguito Reservoir Watershed Natural 

Treatment System Upgrade  (pages 78-79) 
 
7. Approval of Task Order 4 with RBF Consulting for Construction Management 

Services – Via de Fortuna Pipeline Replacement Project (J-904)  (pages 80-86 
 
8. Approval of Amendment No. 2 to the Professional Services Agreement with Dexter 

Wilson Engineering, Inc.  (pages 87-89) 
 
9. Approval of a Contract With Infrastructure Engineering Corporation for Engineering 

Support Services for the Via de Fortuna Pipeline Replacement Project (J-904)  (pages 
90-91) 

 

ACTION AND DISCUSSION ITEMS 
 

10. Approval of Resolution 08-17, Adopting Proposed Administrative Code Article 17 - 
Drought Response Policies and Procedures (pages 92-131) 

 
11. Discussion of OPEB Funding Alternatives (pages 132-135) 
 
12. Discussion of Board of Directors Committee Assignments  (pages 136-137) 
 

REPORTS 
The following reports are placed on the Agenda to provide information to the Board and the 
public. There is no action called for on these items. The Board may engage in discussion of any report 
upon which specific subject matter is identified in the Agenda, but may not take any action other than to 
place the matter on a future Agenda. 

 
13. Operations Reports  (pages 138-141) 

a. Distribution System Report 
b. R.E. Badger Filtration Plant Report 
c. Water Conservation Program Report 

 
14. San Diego County Water Authority Report – Director Hogan   (pages 142-144) 

 
15. Committee Reports   

a. Executive Committee 
b. Finance Committee 
c. Water Resources Committee  
d. Organization and Personnel Committee 
e. Joint Facilities Advisory Committee 



f. R.E. Badger Water Facilities Financing Authority  
 

16. General Manager’s Report  
 
17. General Counsel’s Comments  

 
INFORMATION ITEMS     

 
18.    (page 145) 

a. Notice Regarding LAIF Deposits - Treasurer, State of California 
 

DIRECTORS’ COMMENTS 
Director’s comments are comments by Directors concerning District business, which may be of interest 
to the Board. They are placed on the Agenda to enable the individual Board members to convey 
information to the Board and the public. No action is to be taken on comments made by the Board 
members. 

 
19. Directors’ Comments (oral) 

 
20. Directors’ Reports on Conferences, Activities, and Events  

 a. President Irvin - CSDA Conference September 23-25, 2008 (pages 146-147) 
 

CLOSED SESSION  
At any time during the Regular Session, the Board may adjourn to Closed Session to consider litigation, 
or discuss with Legal Counsel matters within the Attorney/Client Privilege, subject to the appropriate 
disclosures. Discussion of litigation is within the Attorney/Client Privilege and may be held in Closed 
Session. (Pursuant to Government Code Section 54956.9) 

 
21. Conference with Legal Counsel -- Anticipated Litigation 

Significant exposure to litigation pursuant to subdivision (b) of Government Code 
Section 54956.9 
1 potential case 

 
22. Conference with Legal Counsel--Existing Litigation 
 Existing litigation pursuant to subdivision (a) of Government Code Section 54956.9   

Case: # 37-2008-00055862-CU-OR-NC 
Santa Fe Irrigation District and San Dieguito Water District v. City of San Diego 

 
23. Conference With Legal Counsel--Existing Litigation  

Existing litigation pursuant to subdivision (a) of Government Code Section 54956.9  
 Case #37-2008-00075727 
 1 existing case - Surfrider Foundation v. California Coastal Commission, et al 
 
24. Conference With Legal Counsel--Existing Litigation  

Existing litigation pursuant to subdivision (a) of Government Code Section 54956.9   
      Surfrider Foundation v. State Lands Commission, et al 



 
25. Conference With Legal Counsel--Existing Litigation  

Existing litigation pursuant to subdivision (a) of Government Code Section 54956.9   
      Surfrider Foundation v. California Regional Water Quality Control Board, et al 

 

ADJOURNMENT 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Assistance for the disabled: If you are disabled in any way and need accommodation to participate in 
the Board meeting, please call the Board Secretary at (858) 756-2424 for assistance at least three (3) 
working days prior to the meeting so the necessary arrangements can be made. 



DATE:  October 16, 2008 
 
TO:  Board of Directors 
 
FROM: General Manager  
 
SUBJECT: Public Hearing on a Proposal to Consider Adopting Proposed Administrative 

Code Article 17 - Drought Response Policies and Procedures 
 
 
The purpose of this public hearing of the Board of Directors of the Santa Fe Irrigation District is 
to receive and consider public comment and any other input at the time of this hearing regarding: 

 
A proposal to consider adopting Proposed Administrative Code Article 17 

Drought Response Policies and Procedures 
 

Notice of this public hearing was posted at the District office and several local, community 
bulletin boards beginning on September 26, 2008. The required legal notices were published in 
the following local papers in the first two weeks of October: the North County Times, San Diego 
Union Tribune, Rancho Santa Fe Review, Rancho Santa Fe Update, Solana Beach Sun, Del Mar 
Times, Rancho Santa Fe Recorder, Rancho Santa Fe News, and Coast News.  A copy of the 
proposed Administrative Code Article 17 - Drought Response Policies and Procedures has been 
available for public review at the District Administration office and on the District website since 
September 26, 2008.  
 

PUBLIC HEARING 
 
Attached for your review and consideration is the staff report regarding the proposal to consider 
adopting proposed Administrative Code Article 17 - Drought Response Policies and Procedures. 
Following presentation of the staff report, the Board of Directors will open the public hearing to 
receive public testimony regarding the proposed Administrative Code Article 17 - Drought 
Response Policies and Procedures. At the time this memo was prepared, the District had received 
no written or oral public comment, protest, or objection regarding this proposal.   
 
After receiving public comment, the Board of Directors will close the Public Hearing and may 
consider action on the proposed Administrative Code Article 17 - Drought Response Policies 
and Procedures during the regular meeting immediately following this Public Hearing.  
 

 
Attachment A: Staff Report 
 
 
 
Prepared by: Michael J. Bardin, General Manager  
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ATTACHMENT A 

SANTA FE IRRIGATION DISTRICT 
 

PUBLIC HEARING 
OCTOBER 16, 2008 

 
STAFF REPORT 

 
 
BACKGROUND 
 
California is facing the most significant water crisis in its history. After experiencing two years 
of drought and the driest spring in recorded history, water reserves are extremely low. According 
to the California Department of Water Resources (DWR), water year 2007 was a dry year 
statewide, especially in Central and Southern California. In Northern and Central California, 
unimpaired runoff from Sierra Nevada watersheds was below average. The State’s major 
reservoirs are storing about one-third of their capacity, at a time of year when they would 
typically be at about two-thirds capacity. Statewide runoff will be about 57 percent of normal 
this water year, ending October 1, 2008 (60 percent of normal, if including the North Coast).  
Runoff for the Sacramento and San Joaquin River systems — the source of much of California’s 
developed water supply — is forecasted to be classified as “critical” in 2009. 
 
Aside from the hydrologic impacts, pumping of water from the Bay-Delta is being restricted by a 
federal judicial action as a result of a lawsuit against the Department of Interior’s movement of 
water through the State Water Project and the Central Valley Project. This ruling curtails 
pumping at certain times of the year to protect the Delta smelt, a small fish whose numbers 
indicate the health of the Bay-Delta ecosystem. Consequently, water deliveries to Southern 
California will be reduced whenever the pump restrictions go into effect. 

The Colorado River Basin, an important source of water supply for Southern California, 
continues to experience drought conditions with below average runoff in seven of the last eight 
years. Water storage in the two primary reservoirs along the Colorado River system has been 
reduced by over 50%, from 60 million acre feet (MAF) to 30 MAF.   

San Diego County is a semi-arid region and local water resources are scarce.  The region is 
dependent upon imported water supplies provided by the San Diego County Water Authority, 
which obtains a substantial portion of its supplies from the Metropolitan Water District of 
Southern California.  Therefore, weather conditions in the southwestern United States affect the 
availability of water for use in San Diego County.  
 
These water supply conditions have resulted in a near “perfect storm” of conditions that resulted 
in the Governor’s drought declaration and the need for drought response and management 
actions at the state, regional and local level. In June 2008, Governor Schwarzenegger issued 
Executive Order S-06-08 declaring a statewide drought, which directed his state agencies and 
departments to take immediate action to address the serious drought conditions and water 
delivery reductions that exist in California. In his Executive Order, the Governor strongly 
encouraged local water agencies to work cooperatively to take aggressive, immediate action to 
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reduce water consumption locally and regionally for the remainder of 2008 and prepare for 
potential worsening water conditions in 2009.  This Executive Order also encourages local water 
districts and agencies to promote water conservation. 
 
LOCAL RESPONSE 
 
In response to these uncertain water supply conditions, the SDCWA and its member agencies 
have been working together for the past year to prepare for the water supply constraints the 
region now faces. The SDCWA adopted a comprehensive Drought Management Plan in May 
2006 that includes specific actions to be taken by the SDCWA and its member agencies during 
anticipated or actual water supply shortages.  Additionally, the SDCWA and its Member Agency 
Drought Response Workgroup jointly developed a Draft Model Water Conservation Ordinance 
Model Policy). The Model Policy is intended to assist retail water agencies in updating existing 
drought response conservation plans, serve as a tool in achieving demand reductions during 
shortages, and provide regional consistency in the event of necessary reductions.  
 
The District’s current policies regarding water conservation and drought response are included in 
the Administrative Code, Article 17: Water Conservation, which was developed in the early 
1990’s and includes seven (7) water conservation stages.  The model Policy, adapted by staff to 
meet the District’s needs, will replace the existing Article 17 of the District Administrative Code 
and is titled Drought Response Policies and Procedures (DRPP).  The DRPP, as presented, 
includes four (4) drought response levels, each with progressively restrictive water use 
requirements. 
 
The DRPP references and is intended to be implemented in accordance with two important state 
statutes.  California Water Code section 375 authorizes water suppliers to adopt and enforce a 
comprehensive water conservation program. California Water Code section 350 authorizes more 
restrictive water use regulations and actions such as water rationing, under the declaration of a 
water shortage emergency.    
 
NEED FOR ADOPTION OF DROUGHT RESPONSE POLICIES AND PROCEDURES 
 
The Santa Fe Irrigation District (District), due to the geographic and climatic conditions within 
its service area, is reliant on water imported and provided by the San Diego County Water 
Authority. Consequently, the District may experience shortages due to drought conditions, 
regulatory restrictions enacted upon imported supplies, and other factors. It is important to note 
that the District is not entirely dependent on imported water supplies. Because of its location 
adjacent to the San Dieguito River and significant investments in water conveyance and 
treatment facilities, the District meets approximately twenty five percent (25%) of its demand 
from local water supplies impounded in Lake Hodges. An additional five percent (5%) of 
irrigation demands are met with recycled water. Consequently, in the event of a reduction of 
imported water supplies, the District will strive to mitigate impacts to consumers with local 
water supplies. 
 
Even though the District has access to local water supplies, the District must be positioned to 
plan for an orderly, progressive approach to managing drought conditions and supply constraints. 
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County of San Diego
T I t t R tTreasurer Investment Report

O GMONTH ENDING
August 31, 2008
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DISCLAIMER:

The information provided, including all charts, tables, graphs and numerical representations, is provided to 
readers solely as a general overview of the economic and market conditions which the Treasurer utilizes inreaders solely as a general overview of the economic and market conditions which the Treasurer utilizes in
making investment decisions.

Note:

All Investments held during the month of  August, 2008 were in compliance with the Investment Policy dated 
January 1, 2008. The projected cash flows indicate sufficient liquidity to meet all scheduled expenditures for the 
next 6 months.
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Summary Portfolio Statistics
County of San Diego Pooled Money Fund

as of August 31, 2008 Weighted
Net Average

Percent Of Market Accrued Unrealized Yield To Days To
Portfolio Book Value Price Interest Market Value Gain/(Loss) Maturity Maturity

U S Treasury Notes 8 40% 370 095 223 102 43% 3 164 413 378 992 833 $8 897 610 4 13% 795U S Treasury Notes 8.40% 370,095,223 102.43% 3,164,413 378,992,833 $8,897,610 4.13% 795
FNMA Discount Notes 5.05% 227,987,564 99.19% 0 227,951,473 ($36,091) 2.60% 108
Federal Farm Credit Bank Notes 2.55% 113,943,017 100.95% 1,010,253 115,114,659 $1,171,642 3.98% 746
Federal Home Loan Bank Discount Notes 1.01% 45,577,234 99.75% 0 45,563,370 ($13,864) 2.11% 39
Federal Home Loan Bank Notes 13.20% 592,152,695 100.83% 7,285,143 595,865,825 $3,713,130 4.34% 993
Federal Home Loan Mortg. Corp.Disc Notes 0.55% 24,994,194 99.98% 0 24,994,194 $0 2.11% 5g p , , , ,
Federal Home Loan Mortg. Corp. Notes 16.32% 734,206,378 100.33% 9,491,672 736,225,525 $2,019,147 4.04% 895
Fannie Mae 6.82% 309,074,404 100.03% 2,817,465 308,087,400 ($987,004) 3.35% 643
Corporate Medium Term Notes 2.18% 98,669,808 100.94% 1,076,776 98,417,750 ($252,058) 4.27% 686
Asset Backed Notes 0.87% 38,884,564 100.85% 398,803 39,332,700 $448,136 5.41% 260
Bond Fund 0.77% 35,000,000 99.70% 81,229 34,894,895 ($105,105) 2.44% 1
M M k t F d 2 42% 109 120 000 100 00% 1 743 378 109 120 000 $0 2 22% 1Money Market Funds 2.42% 109,120,000 100.00% 1,743,378 109,120,000 $0 2.22% 1
Repurchase Agreements 8.88% 401,064,117 100.00% 72,889 401,064,117 $0 2.18% 2
Negotiable Certificates of Deposit 11.07% 500,000,297 99.98% 1,070,656 499,921,000 ($79,297) 2.63% 31
Commercial Paper 17.69% 798,725,203 99.82% 0 798,599,000 ($126,203) 2.60% 23
Collateralized/FDIC Certificates of Deposit 2.22% 100,000,000 100.00% 109,038 100,000,000 $0 3.24% 120
Totals for August 2008 100.00% $4,499,494,698 100.34% $28,321,715 $4,514,144,741 $14,650,043 3.30% 439Totals for August 2008 100.00% $4,499,494,698 100.34% $28,321,715 $4,514,144,741 $14,650,043 3.30% 439

Totals for July 2008 100.00% $4,773,701,220 100.36% $32,311,188 $4,788,833,358 $15,132,138 3.31% 425

Change From Prior Month ($274,206,522) (0.02%) ($3,989,473) ($274,688,617) ($482,095) (0.01%) 14

Portfolio Effective Duration 0.713 years

Fiscal Year
August To Date Calendar Year
Return Annualized Return Annualized To Date Return Annualized

Book Value 0 280% 3 299% 0 553% 3 258% 2 546% 3 809%

3

Book Value 0.280% 3.299% 0.553% 3.258% 2.546% 3.809%
Market Value 0.247% 2.906% 0.479% 2.822% 2.882% 4.311%
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Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
US TREASURY N B 4 63 15 000 000 00 15 034 500 00 291 905 74 35 246 45US TREASURY N B 4.63 15,000,000.00 15,034,500.00 291,905.74 35,246.45
03/29/07 09/30/08 4.69 14,999,253.55 100.23
US TREASURY N B 4.63 20,000,000.00 20,146,000.00 235,040.98 145,358.49
03/29/07 11/30/08 4.61 20,000,641.51 100.73
US TREASURY N B 4.75 20,000,000.00 20,190,000.00 162,635.87 180,988.91
03/29/07 12/31/08 4.61 20,009,011.09 100.95
US TREASURY N B 4.88 15,000,000.00 15,177,000.00 63,586.96 160,135.99
03/29/07 01/31/09 4.59 15,016,864.01 101.18
US TREASURY N B 4.75 25,000,000.00 25,337,500.00 3,280.39 315,461.64
03/29/07 02/28/09 4.56 25,022,038.36 101.35
US TREASURY N B 3.13 20,000,000.00 20,128,000.00 237,363.39 297,418.46
03/29/07 04/15/09 4.56 19,830,581.54 100.64
US TREASURY N B 4.00 20,000,000.00 20,292,000.00 170,491.81 371,975.65
03/29/07 06/15/09 4.54 19,920,024.35 101.46
US TREASURY N B 4.88 20,000,000.00 20,502,000.00 45,040.76 439,763.62
03/29/07 08/15/09 4.53 20,062,236.38 102.51
US TREASURY N B 3.50 20,000,000.00 20,356,000.00 149,180.33 480,834.60
10/04/07 12/15/09 4 01 19 875 165 40 101 7810/04/07 12/15/09 4.01 19,875,165.40 101.78
US TREASURY N B 4.00 20,000,000.00 20,566,000.00 303,825.14 577,492.99
10/04/07 04/15/10 4.04 19,988,507.01 102.83
US TREASURY N B 3.88 20,000,000.00 20,640,000.00 358,016.30
02/15/08 09/15/10 2.02 20,733,496.82 103.20 -93,496.82
US TREASURY N B 4.50 12,000,000.00 12,670,800.00 137,213.11 841,711.98
07/16/07 11/30/11 4 99 11 829 088 02 105 5907/16/07 11/30/11 4.99 11,829,088.02 105.59
US TREASURY N B 4.63 14,000,000.00 14,862,400.00 1,788.67 1,027,084.09
07/16/07 02/29/12 5.00 13,835,315.91 106.16
US TREASURY N B 4.75 14,000,000.00 14,946,400.00 168,975.41 1,099,211.85
06/08/07 05/31/12 5.08 13,847,188.15 106.76
US TREASURY N B 4.75 15,000,000.00 16,014,000.00 181,045.08 1,142,552.01
07/16/07 05/31/12 5 01 14 871 447 99 106 7607/16/07 05/31/12 5.01 14,871,447.99 106.76
US TREASURY N B 4.13 6,000,000.00 6,279,000.00 683.70 254,840.19
09/12/07 08/31/12 4.01 6,024,159.81 104.65
US TREASURY N B 4.13 19,005,000.00 19,888,732.50 2,165.62 807,206.31
09/12/07 08/31/12 4.01 19,081,526.19 104.65
US TREASURY N B 3.88 25,000,000.00 25,950,000.00 326,426.63 726,064.99

4

12/26/07 10/31/12 3.64 25,223,935.01 103.80

Agenda page 42



Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
US TREASURY N B 2 88 25 000 000 00 24 912 500 00 62 500 00US TREASURY N B 2.88 25,000,000.00 24,912,500.00 62,500.00
02/15/08 01/31/13 2.78 25,100,840.33 99.65 -188,340.33
US TREASURY N B 3.13 25,000,000.00 25,100,000.00 263,247.28 276,098.84
06/30/08 04/30/13 3.29 24,823,901.16 100.40
TREASURY NOTES SUBTOTAL 8.40%(M) 4.12 370,005,000.00 378,992,832.50 3,164,413.17 9,179,447.06

4.13 370,095,222.59 102.43 -281,837.15

FNMA DISCOUNT NOTES 2.42 25,000,000.00 24,942,500.00 0.00 1,319.45
07/24/08 10/06/08 2.43 24,941,180.55 99.77
FNMA DISCOUNT NOTES 2.10 29,803,000.00 29,731,472.80 0.00
04/22/08 10/08/08 2.12 29,738,675.20 99.76 -7,202.40
FNMA DISCOUNT NOTES 2.71 75,000,000.00 74,287,500.00 0.00
08/28/08 01/05/09 2.74 74,288,624.99 99.05 -1,124.99
FNMA DISCOUNT NOTES 2.65 50,000,000.00 49,505,000.00 0.00
08/15/08 01/09/09 2.68 49,521,527.77 99.01 -16,527.77
FNMA DISCOUNT NOTES 2.66 50,000,000.00 49,485,000.00 0.00
08/15/08 01/15/09 2.69 49,497,555.56 98.97 -12,555.56
FNMA DISCOUNT NOTES SUBTOTAL 5.05%(M) 2.57 229,803,000.00 227,951,472.80 0.00 1,319.45FNMA DISCOUNT NOTES SUBTOTAL 5.05%(M) 2.57 229,803,000.00 227,951,472.80 0.00 1,319.45

2.60 227,987,564.07 99.19 -37,410.72

FHLB DISCOUNT NOTES 2.10 15,679,000.00 15,641,370.40 0.00
04/22/08 10/08/08 2.12 15,645,159.49 99.76 -3,789.09
FHLB DISCOUNT NOTES 2.09 30,000,000.00 29,922,000.00 0.00
04/22/08 10/10/08 2 11 29 932 075 00 99 74 10 075 0004/22/08 10/10/08 2.11 29,932,075.00 99.74 -10,075.00
FHLB DISCOUNT NOTES SUBTOTAL 1.01%(M) 2.09 45,679,000.00 45,563,370.40 0.00 0.00

2.11 45,577,234.49 99.75 -13,864.09

FFCB 5.00 10,000,000.00 10,219,000.00 179,166.67 199,331.93
04/09/07 10/23/09 4.82 10,019,668.07 102.19
FFCB 3 05 20 000 000 00 19 976 000 00 232 138 89FFCB 3.05 20,000,000.00 19,976,000.00 232,138.89
04/14/08 04/14/10 3.05 20,000,000.00 99.88 -24,000.00
FFCB 3.05 24,034,000.00 24,005,159.20 278,961.30
04/14/08 04/14/10 3.05 24,034,000.00 99.88 -28,840.80
FFCB 3.35 10,000,000.00 10,047,000.00 50,250.00 318,750.82
04/10/07 07/07/10 4.96 9,728,249.18 100.47

5

FFCB 4.88 10,000,000.00 10,325,000.00 33,854.17 330,432.65
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Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
04/10/07 08/06/10 4 90 9 994 567 35 103 2504/10/07 08/06/10 4.90 9,994,567.35 103.25
FFCB 5.05 10,000,000.00 10,388,000.00 42,083.33 362,467.86
04/10/07 02/01/11 4.93 10,025,532.14 103.88
FFCB 4.24 25,000,000.00 25,032,500.00 117,777.78 32,500.00
07/21/08 07/21/11 4.24 25,000,000.00 100.13
FFCB 4.45 5,000,000.00 5,122,000.00 76,020.83
02/22/08 10/28/11 3.49 5,141,000.00 102.44 -19,000.00
FFCB SUBTOTAL 2.55%(M) 3.91 114,034,000.00 115,114,659.20 1,010,252.97 1,243,483.26

3.98 113,943,016.74 100.95 -71,840.80

FHLB 5.80 64,000,000.00 64,000,000.00 1,845,688.89
12/11/07 09/02/08 4.20 64,002,756.17 100.00 -2,756.17
FHLB 5.13 19,150,000.00 19,335,755.00 79,060.24 70,592.21
01/07/08 02/02/09 3.65 19,265,162.79 100.97
FHLB 3.10 50,000,000.00 49,955,000.00 469,305.56
05/12/08 05/12/09 3.10 50,000,000.00 99.91 -45,000.00
FHLB 4.40 15,000,000.00 15,121,500.00 80,666.67 121,500.00
07/17/08 07/17/09 4 40 15 000 000 00 100 8107/17/08 07/17/09 4.40 15,000,000.00 100.81
FHLB 5.25 10,000,000.00 10,209,000.00 247,916.67 170,117.08
04/09/07 09/11/09 4.85 10,038,882.92 102.09
FHLB 7.38 10,275,000.00 10,894,582.50 33,679.17 277,409.20
04/11/07 02/12/10 4.91 10,617,173.30 106.03
FHLB 5.00 10,000,000.00 10,288,000.00 234,722.22 277,179.00
04/11/07 03/12/10 4 92 10 010 821 00 102 8804/11/07 03/12/10 4.92 10,010,821.00 102.88
FHLB 4.65 10,000,000.00 10,259,000.00 122,708.33 298,432.33
04/12/07 05/26/10 4.90 9,960,567.67 102.59
FHLB 4.50 10,000,000.00 10,238,000.00 102,500.00 304,462.31
04/12/07 06/09/10 4.91 9,933,537.69 102.38
FHLB 5.20 25,000,000.00 25,015,000.00 617,500.00
03/17/08 09/10/10 4 64 25 265 313 57 100 06 250 313 5703/17/08 09/10/10 4.64 25,265,313.57 100.06 -250,313.57
FHLB 5.13 10,000,000.00 10,366,000.00 216,388.89 335,302.98
04/10/07 09/29/10 4.96 10,030,697.02 103.66
FHLB 5.13 5,000,000.00 5,183,000.00 108,194.44 163,122.39
04/11/07 09/29/10 4.92 5,019,877.61 103.66
FHLB 3.13 25,000,000.00 24,937,500.00 266,927.08
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04/28/08 10/28/10 3.13 25,000,000.00 99.75 -62,500.00
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Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
FHLB 6 63 10 000 000 00 10 709 000 00 195 069 44 366 068 89FHLB 6.63 10,000,000.00 10,709,000.00 195,069.44 366,068.89
04/10/07 11/15/10 4.93 10,342,931.11 107.09
FHLB 4.88 10,000,000.00 10,341,000.00 109,687.50 358,520.57
04/10/07 12/10/10 4.96 9,982,479.43 103.41
FHLB 5.00 10,000,000.00 10,397,000.00 236,111.13 388,642.60
04/10/07 03/11/11 4.96 10,008,357.40 103.97
FHLB 5.75 10,000,000.00 10,616,000.00 25,555.56 400,846.18
04/12/07 08/15/11 4.94 10,215,153.82 106.16
FHLB 5.00 12,520,000.00 12,825,488.00 210,405.56 335,645.83
05/14/07 04/30/12 5.07 12,489,842.17 102.44
FHLB 5.00 50,000,000.00 50,250,000.00 708,333.33 250,000.00
11/19/07 11/19/12 5.00 50,000,000.00 100.50
FHLB 5.00 50,000,000.00 50,250,000.00 708,333.33 250,000.00
11/19/07 11/19/12 5.00 50,000,000.00 100.50
FHLB 4.20 50,000,000.00 49,920,000.00 192,500.00
01/28/08 01/28/13 4.21 49,986,775.00 99.84 -66,775.00
FHLB 4.20 100,000,000.00 99,840,000.00 385,000.00
01/28/08 01/28/13 4 20 99 982 366 64 99 84 -142 366 6401/28/08 01/28/13 4.20 99,982,366.64 99.84 142,366.64
FHLB 4.00 25,000,000.00 24,915,000.00 88,888.89
01/29/08 01/29/13 4.00 25,000,000.00 99.66 -85,000.00
FHLB SUBTOTAL 13.20%(M) 4.67 590,945,000.00 595,865,825.50 7,285,142.90 4,367,841.57

4.34 592,152,695.31 100.83 -654,711.38

FNMA 5 00 25 000 000 00 25 022 500 00 576 388 88 14 449 12FNMA 5.00 25,000,000.00 25,022,500.00 576,388.88 14,449.12
11/30/07 09/15/08 4.13 25,008,050.88 100.09
FNMA 3.75 8,000,000.00 8,002,400.00 138,333.33 3,516.06
12/06/07 09/15/08 4.12 7,998,883.94 100.03
FNMA 3.30 50,000,000.00 50,015,000.00 499,583.33 15,000.00
05/12/08 05/12/09 3.30 50,000,000.00 100.03
FNMA 3 05 50 000 000 00 49 860 000 00 521 041 67FNMA 3.05 50,000,000.00 49,860,000.00 521,041.67
04/28/08 04/28/10 3.05 50,000,000.00 99.72 -140,000.00
FNMA 3.05 25,000,000.00 24,930,000.00 260,520.83
04/28/08 04/28/10 3.05 25,000,000.00 99.72 -70,000.00
FNMA 3.00 50,000,000.00 49,515,000.00 195,833.33
04/14/08 01/14/11 3.07 49,918,233.84 99.03 -403,233.84
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FNMA 3.55 25,000,000.00 24,930,000.00 56,701.39
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Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
02/08/08 02/08/11 3 55 25 000 000 00 99 72 70 000 0002/08/08 02/08/11 3.55 25,000,000.00 99.72 -70,000.00
FNMA 3.55 25,000,000.00 24,930,000.00 56,701.39
03/17/08 02/08/11 3.55 25,000,000.00 99.72 -70,000.00
FNMA 3.40 25,000,000.00 24,867,500.00 40,138.89
02/14/08 02/14/11 3.41 24,995,912.39 99.47 -128,412.39
FNMA 5.00 25,000,000.00 26,015,000.00 472,222.22
02/21/08 10/15/11 3.41 26,153,323.00 104.06 -138,323.00
FNMA SUBTOTAL 6.82%(M) 3.53 308,000,000.00 308,087,400.00 2,817,465.26 32,965.18

3.35 309,074,404.05 100.03 -1,019,969.23

FHLMC 4.88 14,100,000.00 14,108,460.00 322,684.39 4,294.46
01/07/08 09/12/08 3.88 14,104,165.54 100.06
FHLMC 3.63 36,000,000.00 36,010,800.00 601,750.01 14,336.13
01/07/08 09/15/08 3.88 35,996,463.87 100.03
FHLMC 3.63 75,000,000.00 75,022,500.00 1,253,645.83
03/07/08 09/15/08 2.33 75,037,364.36 100.03 -14,864.36
FHLMC 3.63 25,000,000.00 25,007,500.00 417,881.94
03/07/08 09/15/08 2 33 25 012 450 23 100 03 -4 950 2303/07/08 09/15/08 2.33 25,012,450.23 100.03 4,950.23
FHLMC 4.63 21,286,000.00 21,392,430.00 196,895.50 47,656.67
01/08/08 12/19/08 3.68 21,344,773.33 100.50
FHLMC 4.05 50,000,000.00 50,255,000.00 343,125.00 255,000.00
06/30/08 06/30/09 4.05 50,000,000.00 100.51
FHLMC 4.75 10,000,000.00 10,194,000.00 155,694.45 201,405.84
04/09/07 11/03/09 4 82 9 992 594 16 101 9404/09/07 11/03/09 4.82 9,992,594.16 101.94
FHLMC 3.00 50,975,000.00 50,781,295.00 581,964.58
04/14/08 04/14/10 3.04 50,946,107.08 99.62 -164,812.08
FHLMC 4.13 5,000,000.00 5,094,000.00 76,197.92 171,758.23
04/10/07 10/18/10 4.93 4,922,241.77 101.88
FHLMC 5.00 5,000,000.00 5,163,500.00 92,361.11 158,027.89
04/10/07 10/18/10 4 94 5 005 472 11 103 2704/10/07 10/18/10 4.94 5,005,472.11 103.27
FHLMC 4.25 25,000,000.00 25,082,500.00 218,402.78
03/17/08 12/17/10 3.73 25,277,419.18 100.33 -194,919.18
FHLMC 3.40 25,000,000.00 24,870,000.00 59,027.78
02/06/08 02/06/11 3.41 24,995,949.08 99.48 -125,949.08
FHLMC 3.50 20,000,000.00 19,970,000.00 11,666.67
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02/25/08 02/25/11 3.50 20,000,000.00 99.85 -30,000.00
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Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
FHLMC 3 50 40 870 000 00 40 706 520 00 651 649 44FHLMC 3.50 40,870,000.00 40,706,520.00 651,649.44
03/17/08 03/17/11 3.54 40,833,602.99 99.60 -127,082.99
FHLMC 5.13 15,000,000.00 15,642,000.00 284,010.42 568,451.83
04/12/07 04/18/11 4.92 15,073,548.17 104.28
FHLMC 6.00 10,000,000.00 10,659,000.00 126,666.67 394,642.64
04/12/07 06/15/11 4.94 10,264,357.36 106.59
FHLMC 5.25 10,700,000.00 10,706,420.00 259,029.17 30,678.40
05/14/07 03/15/12 5.32 10,675,741.60 100.06
FHLMC 5.05 20,000,000.00 20,360,000.00 381,555.56 373,685.74
10/15/07 10/15/12 5.07 19,986,314.26 101.80
FHLMC 5.13 77,900,000.00 78,211,600.00 1,286,431.94 344,144.86
11/05/07 11/05/12 5.14 77,867,455.14 100.40
FHLMC 5.13 72,000,000.00 72,288,000.00 1,189,000.00 318,080.00
11/05/07 11/05/12 5.14 71,969,920.00 100.40
FHLMC 5.00 25,000,000.00 25,060,000.00 375,000.00 60,000.00
11/13/07 11/13/12 5.00 25,000,000.00 100.24
FHLMC 5.00 25,000,000.00 25,060,000.00 375,000.00 60,000.00
11/13/07 11/13/12 5 00 25 000 000 00 100 2411/13/07 11/13/12 5.00 25,000,000.00 100.24
FHLMC 4.13 75,000,000.00 74,580,000.00 232,031.25
02/04/08 02/04/13 4.16 74,900,437.50 99.44 -320,437.50
FHLMC SUBTOTAL 16.32%(M) 4.27 733,831,000.00 736,225,525.00 9,491,672.41 3,002,162.69

4.04 734,206,377.73 100.33 -983,015.42

MTN GEN ELEC CAP CRP 3 60 10 000 000 00 9 998 000 00 136 000 00 15 274 34MTN GEN ELEC CAP CRP 3.60 10,000,000.00 9,998,000.00 136,000.00 15,274.34
03/06/06 10/15/08 5.07 9,982,725.66 99.98
MTN GEN ELEC CAP CRP 3.77 10,000,000.00 9,992,000.00 126,713.89 13,378.15
10/04/06 10/30/08 5.13 9,978,621.85 99.92
MTN GEN ELEC CAP CRP 3.75 25,000,000.00 25,162,500.00 197,916.67 617,632.88
03/14/06 12/15/09 5.27 24,544,867.12 100.65
MTN TOYOTA MTR CRED 4 25 2 500 000 00 2 546 750 00 48 993 06MTN TOYOTA MTR CRED 4.25 2,500,000.00 2,546,750.00 48,993.06
03/19/08 03/15/10 2.48 2,565,884.21 101.87 -19,134.21
MTN GEN ELEC CAP CRP 4.25 5,000,000.00 5,060,000.00 99,166.67
03/19/08 09/13/10 3.02 5,119,461.76 101.20 -59,461.76
MTN GEN ELEC CAP CRP 4.25 20,000,000.00 20,260,000.00 212,500.00
03/18/08 12/01/10 3.08 20,502,483.06 101.30 -242,483.06
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MTN GEN ELEC CAP CRP 5.88 15,000,000.00 15,484,500.00 39,166.67
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Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
03/19/08 02/15/12 4 03 15 877 126 18 103 23 392 626 1803/19/08 02/15/12 4.03 15,877,126.18 103.23 -392,626.18
MTN GEN ELEC CAP CRP 4.38 10,000,000.00 9,914,000.00 216,319.44
03/19/08 03/03/12 4.07 10,098,638.08 99.14 -184,638.08
MEDIUM TERM NOTE SUBTOTAL 2.18%(M) 4.29 97,500,000.00 98,417,750.00 1,076,776.40 646,285.37

4.27 98,669,807.92 100.94 -898,343.29

PTS CCCIT 2006-A5 A5 5.30 25,000,000.00 25,272,500.00 371,736.17 278,872.82
05/23/06 05/20/09 5.34 24,993,627.18 101.09
PTS SOFT BULLET SEMI SUBTOTAL .56%(M) 5.30 25,000,000.00 25,272,500.00 371,736.17 278,872.82

5.34 24,993,627.18 101.09

PTS SOFT BULLET AMXCA 2004 4.35 14,000,000.00 14,060,200.00 27,066.67 169,263.10
07/11/06 05/15/09 5.55 13,890,936.90 100.43
PTS SOFT BULLET MONTH SUBTOTAL .31%(M) 4.35 14,000,000.00 14,060,200.00 27,066.67 169,263.10

5.55 13,890,936.90 100.43

FHLMC DISCOUNT NT 2.09 25,000,000.00 24,994,194.44 0.00 0.00
04/22/08 09/05/08 2 11 24 994 194 44 99 9804/22/08 09/05/08 2.11 24,994,194.44 99.98
FHLMC DISC NOTE SUBTOTAL .55%(M) 2.09 25,000,000.00 24,994,194.44 0.00 0.00

2.11 24,994,194.44 99.98

RP MS 2.18 100,000,000.00 100,000,000.00 18,125.00 0.00
08/29/08 09/02/08 2.18 100,000,000.00 100.00
RP DB 2 18 100 000 000 00 100 000 000 00 18 125 00 0 00RP DB 2.18 100,000,000.00 100,000,000.00 18,125.00 0.00
08/29/08 09/02/08 2.18 100,000,000.00 100.00
RP CF 2.20 200,000,000.00 200,000,000.00 36,583.33 0.00
08/29/08 09/02/08 2.20 200,000,000.00 100.00
WF SWEEP ACCOUNT 0.63 1,064,116.62 1,064,116.62 55.42 0.00
08/29/08 09/02/08 0.63 1,064,116.62 100.00
REPURCHASE AGREEMENT SUBTOTAL 8 88%(M) 2 18 401 064 116 62 401 064 116 62 72 888 75 0 00REPURCHASE AGREEMENT SUBTOTAL 8.88%(M) 2.18 401,064,116.62 401,064,116.62 72,888.75 0.00

2.18 401,064,116.62 100.00

YCD SOC GENERALE NY 2.70 75,000,000.00 75,000,000.00 315,000.00 0.00
07/07/08 09/05/08 2.70 75,000,000.00 100.00
NCD UNION BANK OF CALIF 2.60 25,000,000.00 25,000,000.00 101,111.11 0.00
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07/07/08 09/05/08 2.60 25,000,000.00 100.00
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Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
YCD BANK OF IRELAND CT 2 66 55 000 000 00 55 000 000 00 211 322 22 0 00YCD BANK OF IRELAND CT 2.66 55,000,000.00 55,000,000.00 211,322.22 0.00
07/11/08 09/11/08 2.66 55,000,000.00 100.00
YCD SOC GENERALE NY 2.45 50,000,000.00 49,985,000.00 68,055.56
08/12/08 09/30/08 2.45 50,000,000.00 99.97 -15,000.00
NCD UNION BANK CALIF 2.63 50,000,000.00 49,990,000.00 98,625.00
08/05/08 10/03/08 2.63 50,000,000.00 99.98 -10,000.00
NCD UNION BANK CALIF 2.64 45,000,000.00 44,991,000.00 66,000.00
08/12/08 10/10/08 2.64 45,000,000.00 99.98 -9,000.00
YCD FORTIS BANK NYC 2.67 50,000,000.00 49,990,000.00 74,166.67
08/12/08 10/10/08 2.67 50,000,000.00 99.98 -10,000.00
YCD FORTIS BANK NY 2.67 50,000,000.00 49,990,000.00 63,041.67
08/15/08 10/14/08 2.67 50,000,000.00 99.98 -10,000.00
YCD UBS AG STAMFORD 2.64 50,000,000.00 49,990,000.00 62,333.33
08/15/08 10/14/08 2.64 50,000,297.42 99.98 -10,297.42
YCD SOC GENERALE NY 2.64 50,000,000.00 49,985,000.00 11,000.00
08/29/08 10/27/08 2.64 50,000,000.00 99.97 -15,000.00
NEGOTIABLE C/DS SUBTOTAL 11.07%(M) 2.64 500,000,000.00 499,921,000.00 1,070,655.56 0.00

2.63 500,000,297.42 99.98 -79,297.422.63 500,000,297.42 99.98 79,297.42

CP BANK OF IRELAND 2.63 60,000,000.00 59,976,000.00 0.00
07/01/08 09/03/08 2.64 59,991,233.33 99.96 -15,233.33
CP WELLS FARGO CO 2.40 70,000,000.00 69,972,000.00 0.00
08/25/08 09/03/08 2.40 69,990,666.67 99.96 -18,666.67
CP UBS FINANCE 2 61 50 000 000 00 49 965 000 00 0 00CP UBS FINANCE 2.61 50,000,000.00 49,965,000.00 0.00
07/10/08 09/08/08 2.62 49,974,625.00 99.93 -9,625.00
CP BANK OF IRELAND 2.64 35,000,000.00 34,972,000.00 0.00
07/11/08 09/10/08 2.65 34,976,900.00 99.92 -4,900.00
CP NATEXIS US FIN C 2.65 75,000,000.00 74,925,000.00 0.00
07/08/08 09/12/08 2.66 74,939,270.83 99.90 -14,270.83
CP KREDIETBANK NA 2 64 50 000 000 00 49 920 000 00 0 00CP KREDIETBANK NA 2.64 50,000,000.00 49,920,000.00 0.00
07/25/08 09/22/08 2.65 49,923,000.00 99.84 -3,000.00
CP KREDIETBANK NA 2.64 50,000,000.00 49,915,000.00 0.00
07/24/08 09/23/08 2.65 49,919,333.33 99.83 -4,333.33
CP BNP PARIBAS FIN 2.58 50,000,000.00 49,910,000.00 0.00
07/25/08 09/24/08 2.59 49,917,583.33 99.82 -7,583.33
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CP UBS FINANCE DE 2.62 100,000,000.00 99,780,000.00 0.00
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Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
08/05/08 09/30/08 2 63 99 788 944 44 99 78 8 944 4408/05/08 09/30/08 2.63 99,788,944.44 99.78 -8,944.44
CP NATEXIS US FIN C 2.68 50,000,000.00 49,885,000.00 0.00 388.89
08/05/08 10/02/08 2.69 49,884,611.11 99.77
CP BNP PARIBAS FIN 2.51 75,000,000.00 74,820,000.00 0.00
08/27/08 10/03/08 2.52 74,832,666.66 99.76 -12,666.66
CP BNP PARIBAS FIN 2.59 35,000,000.00 34,909,000.00 0.00
08/07/08 10/06/08 2 60 34 911 868 06 99 74 2 868 0608/07/08 10/06/08 2.60 34,911,868.06 99.74 -2,868.06
CP WELLS FARGO CO 2.44 50,000,000.00 49,870,000.00 0.00
08/20/08 10/06/08 2.45 49,881,388.89 99.74 -11,388.89
CP NATEXIS US FIN C 2.66 50,000,000.00 49,780,000.00 0.00
08/28/08 10/27/08 2.67 49,793,111.11 99.56 -13,111.11
COMMERCIAL PAPER SUBTOTAL 17.69%(M) 2.59 800,000,000.00 798,599,000.00 0.00 388.89

2.60 798,725,202.76 99.82 -126,591.65

MM CalTRUST 2.44 35,000,000.00 34,894,894.90 81,228.65 0.00
11/02/06 09/01/08 2.44 35,000,000.00 99.70 -105,105.10
BOND FUND SUBTOTAL .77%(M) 2.44 35,000,000.00 34,894,894.90 81,228.65 0.00

2.44 35,000,000.00 99.70 -105,105.10, , ,

MM RESERVE US GOV 2.21 55,510,000.00 55,510,000.00 1,497,786.81 0.00
04/06/07 09/01/08 2.21 55,510,000.00 100.00
MM BLACKROCK TREASURY FUND 1.85 410,000.00 410,000.00 3,897.74 0.00
08/24/07 09/01/08 1.85 410,000.00 100.00
MM MORGAN STANLEY INST LQDTY GO 2.24 53,200,000.00 53,200,000.00 241,693.40 0.00MM MORGAN STANLEY INST LQDTY GO 2.24 53,200,000.00 53,200,000.00 241,693.40 0.00
05/22/08 09/01/08 2.24 53,200,000.00 100.00
MONEY MKT FUNDS SUBTOTAL 2.42%(M) 2.22 109,120,000.00 109,120,000.00 1,743,377.95 0.00

2.22 109,120,000.00 100.00

CD SAN DIEGO NATIONAL BANK 4.05 98,000.00 98,000.00 55.17 0.00
09/27/07 09/26/08 4 05 98 000 00 100 0009/27/07 09/26/08 4.05 98,000.00 100.00
CD BANK OF THE WEST 2.90 100,000.00 100,000.00 209.44 0.00
05/06/08 05/06/09 2.90 100,000.00 100.00
CD HOME BANK OF CALIFORNIA 3.15 100,000.00 100,000.00 342.25 0.00
05/13/08 05/13/09 3.15 100,000.00 100.00
CD METRO UNITED BANK 3.20 98,000.00 98,000.00 52.27 0.00
08/26/08 08/26/09 3 20 98 000 00 100 00
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08/26/08 08/26/09 3.20 98,000.00 100.00

Agenda page 50



Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
TIME DEPOSIT SUBTOTAL 01%(M) 3 32 396 000 00 396 000 00 659 13 0 00TIME DEPOSIT SUBTOTAL .01%(M) 3.32 396,000.00 396,000.00 659.13 0.00
(360 DAY/BASIS) 3.32 396,000.00 100.00

CDARS 1ST CENTENNIAL BANK 4.60 5,000,000.00 5,000,000.00 -839.20 0.00
09/06/07 09/04/08 4.60 5,000,000.00 100.00
CDARS PACIFIC WESTERN BANK 4.38 5,000,000.00 5,000,000.00 17,847.67 0.00
09/13/07 09/11/08 4.38 5,000,000.00 100.00
CDARS SAN DIEGO PRIVATE BANK 4.38 5,000,000.00 5,000,000.00 -770.88 0.00
09/13/07 09/11/08 4.38 5,000,000.00 100.00
CD TORRY PINES BANK 4.18 99,500.00 99,500.00 213.86 0.00
09/13/07 09/12/08 4.18 99,500.00 100.00
CDARS FIRST PACIFIC BANK OF CA 4.38 5,000,000.00 5,000,000.00 3,913.29 0.00
09/20/07 09/18/08 4.38 5,000,000.00 100.00
CDARS METRO UNITED BANK 4.50 5,000,000.00 5,000,000.00 -788.85 0.00
09/27/07 09/25/08 4.50 5,000,000.00 100.00
CD SECURITY BUSINESS BK OF SD 4.17 99,500.00 99,500.00 293.19 0.00
10/05/07 10/04/08 4.17 99,500.00 100.00
CD IMPERIAL CAPITAL 4 89 99 500 00 99 500 00 497 67 0 00CD IMPERIAL CAPITAL 4.89 99,500.00 99,500.00 497.67 0.00
10/25/07 10/24/08 4.89 99,500.00 100.00
CD FIRST PACIFIC BANK OF CA 4.05 99,500.00 99,500.00 103.08 0.00
11/21/07 11/21/08 4.05 99,500.00 100.00
CDARS NEIGHBORHOOD NATIONAL BAN 3.45 3,000,000.00 3,000,000.00 7,087.29 0.00
12/06/07 12/04/08 3.45 3,000,000.00 100.00
CD REGENTS BANK 3 45 99 500 00 99 500 00 228 84 0 00CD REGENTS BANK 3.45 99,500.00 99,500.00 228.84 0.00
12/07/07 12/05/08 3.45 99,500.00 100.00
CDARS CORONADO FIRST BANK 4.30 2,500,000.00 2,500,000.00 10,247.99 0.00
12/13/07 12/11/08 4.30 2,500,000.00 100.00
CDARS REGENTS BANK 3.45 2,813,500.00 2,813,500.00 7,983.77 0.00
12/13/07 12/11/08 3.45 2,813,500.00 100.00
CD CORONADO FIRST BANK 4 45 100 000 00 100 000 00 230 32 0 00CD CORONADO FIRST BANK 4.45 100,000.00 100,000.00 230.32 0.00
12/12/07 12/12/08 4.45 100,000.00 100.00
CD PACIFIC WESTERN BANK 2.90 95,500.00 95,500.00 71.91 0.00
02/22/08 02/20/09 2.90 95,500.00 100.00
CD PACIFIC TRUST BANK 2.95 99,500.00 99,500.00 72.01 0.00
03/20/08 03/20/09 2.95 99,500.00 100.00
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CD DISCOVERY BANK 3.35 100,000.00 100,000.00 253.92 0.00
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Investment Inventory with Market Value
DESCRIPTION PERCENT OF CPN RATE PAR/SHARES MARKET VALUE CURR ACCR INT UNREALIZED GAIN
PURCHASE MATURITY DATE PORTFOLIO YTM TR BOOK MARKET PRICE PRICE SOURCE UNREALIZED LOSS
05/02/08 05/01/09 3 35 100 000 00 100 0005/02/08 05/01/09 3.35 100,000.00 100.00
CD CALIFORNIA BANK & TRUST 1.95 100,000.00 100,000.00 127.87 0.00
05/09/08 05/08/09 1.95 100,000.00 100.00
CD FIRST CENTENNIAL BANK 2.35 100,000.00 100,000.00 123.09 0.00
05/13/08 05/13/09 2.35 100,000.00 100.00
CD COMERICA BANK 2.80 100,000.00 100,000.00 110.68 0.00
05/16/08 05/15/09 2.80 100,000.00 100.00
CD NEIGHBORHOOD NATIONAL BANK 3.15 98,000.00 98,000.00 261.04 0.00
07/29/08 07/28/09 3.15 98,000.00 100.00
TIME DEPOSIT SUBTOTAL .77%(M) 4.23 34,604,000.00 34,604,000.00 47,268.56 0.00
(365 DAY/BASIS) 4.23 34,604,000.00 100.00

COL CD SD NATL BANK 2.60 10,000,000.00 10,000,000.00 23,111.16 0.00
01/31/08 01/29/09 2.60 10,000,000.00 100.00
COLL CD COMERICA BANK 2.85 10,000,000.00 10,000,000.00 791.68 0.00
01/31/08 01/30/09 2.85 10,000,000.00 100.00
COL CD BANK OF THE WEST 2.60 15,000,000.00 15,000,000.00 0.00 0.00
02/01/08 01/30/09 2 60 15 000 000 00 100 0002/01/08 01/30/09 2.60 15,000,000.00 100.00
COLLATERIZED CD SUBTOTAL .78%(M) 2.67 35,000,000.00 35,000,000.00 23,902.84 0.00
(360 DAY/BASIS) 2.67 35,000,000.00 100.00

COLL CD CA BANK & TRUST 3.57 10,000,000.00 10,000,000.00 10,351.37 0.00
11/21/07 11/20/08 3.57 10,000,000.00 100.00
COL CD TORREY PINES BANK 2 42 10 000 000 00 10 000 000 00 6 157 39 0 00COL CD TORREY PINES BANK 2.42 10,000,000.00 10,000,000.00 6,157.39 0.00
02/22/08 02/19/09 2.42 10,000,000.00 100.00
COLL CD CA BK & TRUST 2.32 10,000,000.00 10,000,000.00 20,698.58 0.00
05/30/08 05/29/09 2.32 10,000,000.00 100.00
COLLATERIZED CD SUBTOTAL .66%(M) 2.77 30,000,000.00 30,000,000.00 37,207.34 0.00
(365 DAY/BASIS) 2.77 30,000,000.00 100.00

GRAND TOTAL 3.38 4,498,981,116.62 4,514,144,741.36 28,321,714.73 18,922,029.39
3.30 4,499,494,698.22 100.34 -4,271,986.25
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•Note: Market Value source is Bank of New York Mellon
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