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2/5/2026

San Mateo County Transportation Authority
Board of Directors

1250 San Carlos Avenue, San Carlos, California 94070
3199 Cody Court, Palm Springs, CA 92264

DRAFT Minutes of January 8, 2026

Members Present:  Noelia Corzo (arrived at 5:06 pm), Anders Fung (arrived at 5:58pm),
Rico E. Medina, Carlos Romero, Mark Nagales (Vice Chair), Julia Mates
(Chair)

Members Present  Jackie Speier
via Teleconference:

Staff Present: J. Cassman, A. Chan, P. Gilster, L. Ko, A. Linehan, L. Lumina-Hsu,
J. Manzi, P. Skinner

1. Call to Order
Chair Romero called the meeting to order at 5:02 pm.

2. Oath of Office
Authority Deputy Secretary Loana Lumina-Hsu swore in Mark Nagales for a term ending
December 31, 2027 (Cities — Northern County Representative) and after Item 15.a., swore in
Anders Fung for a term ending December 31, 2027 (Cities — Cities at Large Representative)

3. Roll Call / Pledge of Allegiance
Ms. Loana Lumina-Hsu called the roll and confirmed a Board quorum was present.

Director Medina led the Pledge of Allegiance.

4. Election of 2026 Officers
Director Romero nominated Director Mates for Chair. There were no additional
nominations.

Director Corzo joined the meeting at 5:06 pm.

Motion/Second: Romero/Medina

Ayes: Corzo, Medina, Nagales, Speier, Mates, Romero
Noes: None

Absent: Fung
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Director Medina nominated Director Nagales for Vice Chair. There were no additional
nominations.

Motion/Second: Medina/Speier

Ayes: Corzo, Medina, Nagales, Romero, Speier, Mates
Noes: None

Absent: Fung

Request to Change Order of Business
Request for Item 15 to be heard before Item 13.

Motion/Second: Nagales/Corzo

Ayes: Corzo, Medina, Romero, Speier, Nagales, Mates
Noes: None

Absent: Fung

Report of the Community Advisory Committee — Chair Romero stated the report is
available online.

Public Comment for Items Not on the Agenda
Giuliano Carlini thanked the Board of Directors for their service and commitment to
transportation.

Consent Calendar
8.a. Approval of Minutes of the Board of Directors Meeting of December 4, 2025
8.b. Adopting the Grand Boulevard Initiative Action Plan — Approved by Resolution No.
2026-01

Public Comment
Giuliano Carlini commented on the current multi-modal transportation conditions and the
Grand Boulevard Initiative (GBI) Project transformation on El Camino Real.

Motion to approve Items 8.a. and 8.b./Second: Romero/Medina
Ayes: Corzo, Medina, Romero, Speier, Nagales, Mates

Noes: None

Absent: Fung

8.c. Adopt 2026 Legislative Program
Staff provided further clarification and amendments in response to Board comments and
guestions on the inclusion of GBI funding and support.
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Motion to approve Item 8.c./Second: Romero/Nagales
Ayes: Corzo, Medina, Romero, Speier, Nagales, Mates
Noes: None

Absent: Fung

Report of the Chair
Immediate Past Chair Romero stated there was no report.

9.a. Appointment of Representative to the San Mateo County Express Lanes Joint
Powers Authority

Chair Mates and Directors Romero and Medina volunteered to continue serving as
representations to the San Mateo County Express Lanes Joint Powers Authority Board
(SMCEL-JPA).

Director Corzo nominated Chair Mates, Director Romero and Director Medina to be
Transportation Authority (TA) representatives to the SMCEL-JPA. There were no further
nominations.

Motion/Second: Corzo/Nagales

Ayes: Corzo, Medina, Romero, Speier, Nagales, Mates
Noes: None

Absent: Fung

San Mateo County Transit District Liaison Report

Director Medina stated the report was posted online, and noted the following:

e 2026 Legislative Program, GBI Action Plan, and Measure W Citizens Oversight
Committee (COC) updates to appointment process adoption

e Measure W COC appointments

e San Mateo County Transit District (SamTrans) 50th Anniversary

e 2026 Officer Elections: Chair Marie Chuang and Vice Chair Brooks Esser

Peninsula Corridor Joint Powers Board Liaison Report

Director Medina stated the report was posted online, and noted the following:

e Governance agreement motion being brought to Governance Ad Hoc Committee
e Guadalupe River Bridge Project approved unanimously

e Burlingame-Broadway crossing closed; catenary system repairs

e Fail safe mode for crossings

e Theft mitigation activities
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12. Report of Executive Director

13.

April Chan, Executive Director, stated the report was in the packet and noted the following:

e Metropolitan Transportation Commission (MTC) meeting to establish a public transit
revenue measure district under Senate Bill (SB) 63

e Peninsula Corridor Joint Powers Board (JPB) Ad-Hoc Committee to bring recommended
amendments for shared services, governance, and salary ordinance; SamTrans
remaining as managing agency

Staff provided further clarification in response to the Board comments and questions, which

included the following:

e Letter sent by San Mateo County Transit District (SamTrans) Special Counsel to JPB
Board and consideration of performance audit payment and guidelines; scope of work,
impact on SamTrans and TA staff and operations

e 2026 Measure A and W Call for Projects updates

Public Comment
Rich Hedges commented on the maintenance of Caltrain’s accolades.

Director Fung joined the meeting at 5:58 pm.

Finance
13.a. Consider Amending the $10,000,000 Allocation in Original Measure A Funds to the
San Mateo County Transit District for Fiscal Years 2026 and 2027 Member Agency
Contributions to Caltrain to Remove Conditions — Approved by Resolution No. 2026-
02
Ms. Chan provided the report on the following:
e JPB Guadalupe River Bridge Project allocations; Santa Clara County’s $10 million
allocation without any conditions
e Consideration removal of the TA Board-approved condition due to January 8, 2026 JPB’s
project budget amendment; $10 million funding to come from the County and City of
San Francisco; Caltrain prepared to use credits if needed

Michelle Bouchard, Executive Director, Caltrain, provided further clarification in response to
the Board comments and questions on the letter of credit availability.

Motion/Second: Corzo/Romero
Ayes: Corzo, Fung, Medina, Romero, Speier, Nagales, Mates
Noes: None
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14. Program

14.a. Programming and Allocating $189,934,617 in Measure A and Measure W Highway
Program Funds for 17 Highway Projects; Supporting Requests for $1,516,000 in
Local Project Partnership Programs funds for City of Half Moon Bay’s Highway 1:
Main Street to Kehoe Avenue Project and $3,000,000 in Regional Measure 3 Funds
for City of San Mateo’s Fashion Island/19th Avenue Separated Bikeway Project
Approved by Resolution No. 2026-03

Patrick Gilster, Director, Planning and Fund Management, provided the staff report that

included the following:

e 17 Measure A and Measure W projects

e Requested $1.51 million from California Transportation Commission (CTC) and

$3 million from Metropolitan Transportation Commission (MTC)
e East Palo Alto’s conditional second request based on a third-party review
e US 101/Holly Street application for discretionary funds

Staff provided further clarification in response to the Board comments and questions on
technical support continuation to conditional projects.

Public Comment
Tim Ryan commented on the overcrossing safety and need for separate pedestrian and
bicycle infrastructure.

Nil Blackburn, Assistant City Manager, City of San Carlos, commented on anticipated
projects benefits for the region, TA staff support and guidance, and community outreach
and feedback.

Rich Hedges spoke in support of project funding and commented on bicyclist safety, multi-
modal travel opportunities, and equity environments related to the Fashion Island/19th
Avenue project.

Giuliano Carlini commented on funding allocations to cars and spoke in support of funding
other modes of transportation, Holly Street Overpass safety, and the Fashion Island/19th
Avenue project.

Sonia Elkes commented on Holly Street Overpass safety.

Mike Swire commented on the project list and funding non-car focused projects, Holly
Street overpass safety and Fashion Island/19th Avenue regional measure (RM-3) funding.

Motion/Second: Romero/Fung

Ayes: Corzo, Fung, Medina, Romero, Speier, Nagales, Mates
Noes: None

Absent: None
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14.b. Proposed Updates to the Grade Separation Program Policies and Near-Term
Funding Strategy

Jessica Manzi, Director, Project Delivery, provided the presentation that included the

following:

e Measure A and W funding to total about $306 million through 2049

e $1.8 billion for Broadway, South Linden-Scott, and Ravenswood projects; 50 percent
funded

e Caltrain efforts to accomplish at-grade crossing improvements and corridor crossings
strategy

e Funding limitations, in addition to increasing costs and changes in Measure A
reauthorization

e Policy limited to the next five years; focus on active pipeline projects with Broadway as
focus if all resources are allocated to project

e Separate cost-analysis for design allocations; must be realistic to receive funding

Staff provided further clarification in response to the Board comments and questions about
the Linden-Scott project need and cost estimation, funding categories, and cost efficiency.

Legislative Matters

15.a. Legislative Update

Amy Linehan, Government Affairs Officer, provided the state update that included the

following:

e Legislature resumed on January 5

e Two 2025 bills to be passed by January 31 to be considered in 2026

e February 20 deadline for new bill introductions

e January 9 release of Governor Newsom’s budget, projected $18 billion budget deficit

e Senator Monique Limén appointment as President pro Tempore of the California Senate

e Senator Dave Cortese continues as Chair for Senate Transportation Committee; Senator
Josh Newman Richardson continues as Chair Senate Budget subcommittee for
Transportation

e Senators Josh Becker and Scott Wiener join Transportation Committee

Chris Kierig, Lobbyist, Kadesh & Associates, LLC, provided the Federal update that included

the following information:

e January 30 deadline for Fiscal Year 2026 appropriations to avoid government shutdown

e Five bills under the next minibus

e General March primary season, with California’s to take place in June

e Earmarks included in Fiscal Year (FY) 2026 Transportation, Housing, and Urban
Development (THUD) appropriations and sponsored by Representative Kevin Mullin

e Department of Transportation (DOT) paused grant funding for 101/84 Reimagined
Project

e Congress extension or reauthorization of the nation’s service transportation laws and
programs by September 30, 2026

10
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e Funding needs, supplied by Highway Trust Fund and Infrastructure for Rebuilding
America (INFRA), National Infrastructure Project Assistance (MEGA), and other DOT
accounts

Staff provided further clarification in response to the Board comments and questions, which
included the following:

e State political association for grants

e Mini-bus funding

e Appropriations timeline with a possible continuing resolution

Requests from the Authority — The Directors stated San Mateo County has a potential
meeting that will conflict with the next TA Board of Directors meeting. Ms. Chan stated she
will reach out to the County to confirm the meeting and, if needed, will work with Directors
to find an alternative Board meeting date.

Written Communications to Authority — Available online.
Date/Time of Next Regular Meeting - Thursday, February 5, 2026, at 5:00 pm

Report of Legal Counsel

19.a. Establishing Community Advisory Committee Appointment Procedures

Joan Cassman, Legal Counsel, provided the report that included reduction of the desired
size, selection process criteria, staff responsibilities, and open-seat advertisement of the
Community Advisory Committee (CAC). Mr. Skinner elaborated on the screening process for
applicants.

Staff provided further clarification in response to the Board comments and questions, which
included the following:

e Geographic representation and member occupancy

e Letter of support requirement limitations

e Eligibility and attendance considerations

e No current interview and appointment procedures

e SB 707 changes to the Brown Act influencing TA CAC recommendations to the Board

The Board of Directors requested for Item 19.a. to be brought back to a future Board
meeting for consideration.

Director Speier left at 7:03 pm.

11
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Public Comment

Giuliano Carlini commented on the availability of procedures, diversity dilution, letters of
recommendation, and filling in open seats.

Mike Swire commented on submitted applications and the difficulties with the drafted
policies.

Adina Levin commented on difficulties with obtaining a letter of recommendation and
recent changes to the Brown Act for remote attendance.

Adjournment - The meeting adjourned at 7:18 pm in memory of Carolyn L. Medina. Director
Medina extended the in memory of for all persons who have lost loved ones.

12
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San Mateo County Transportation Authority
Staff Report
To: Board of Directors
Through: April Chan, Executive Director
From: Kate Jordan Steiner, Chief Financial Officer
Subject: Receive Quarterly Financial Report Fiscal Year 2026 Quarter 2 Results and

Financial Outlook

Action
This is an informational item.

Significance

The San Mateo County Transportation Authority (TA) ended Fiscal Year (FY) 2026 Quarter 2
with a surplus of $84.2 million, which is $7.3 million favorable compared to the budgeted
surplus of $76.9 million. This favorable variance was primarily driven by higher investment
income, additional external funding, lower than anticipated shared service charges, and timing
related non-labor expenses. In addition, a significant portion of sales tax revenues reflected in
this surplus is dedicated to capital and competitive programs and will be programmed through
future Board of Directors (Board)-approved actions.

Sources:

As of December 31, 2025, total sources were $110.3 million, compared to the adopted budget
of $103.9 million, resulting in a favorable variance of $6.4 million (6.1 percent). This favorable
variance was primarily driven by:

e New Measure A Interest Income and Measure W Interest Income exceeded budget by
$3.3 million (41.6 percent) and $1.2 million (34.0 percent), respectively. Both variances
are attributed to higher-than-expected interest rates and a larger investment balance.
The higher balance reflects delayed spending on capital programs, allowing funds to
remain invested longer. This favorable result is expected to continue through year-end.

e External Funding exceeded budget by $1.2 million (80.1 percent), primarily due to
additional Regional Measure 3 grant for the Highway 101 / State Route 92 Interchange
Area Improvements awarded after budget adoption.

e Due from San Mateo County Express Lanes Joint Powers Authority (SMCEL-JPA) Bond
Interest came in below budget by $0.7 million (50.7 percent), due to lower recovery
from SMCEL-JPA associated with lower bond interest costs incurred by the TA. This
variance is offset by the corresponding bond interest variance reflected in the
Uses: SMCEL-JPA Bond Interest below.
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Uses:

As of December 31, 2025, total uses were $26.0 million, compared to the adopted budget of
$27.0 million, resulting in a favorable variance of $1.0 million (3.6 percent). The variance is
primarily driven by:

e SMCEL-JPA Bond Interest was $0.7 million (50.7percent favorable). Interest rates
declined during the fiscal year, resulting in lower bond interest costs incurred by the TA
on bonds issued for SMCEL-JPA under the loan agreement. Because these costs are
reimbursed by SMCEL-JPA, the lower expense resulted in lower recovery from the
SMCEL-JPA, as reflected and noted in the Sources: Due from SMCEL-JPA above. The
reduction in uses and the corresponding reduction in sources offset each other,
resulting in a net zero fiscal impact for the TA.

e Staff Support was $0.4 million (20.1 percent) favorable, primarily due to vacancy savings
and lower-than-anticipated shared services staff time charged to the TA.

e Professional Services were $0.2 million (63.3 percent) favorable, reflects the as-needed
nature of consulting services, where work has not yet been initiated. Staff expect
professional services costs to increase as work commences throughout the year.

e Bank Fees were $0.03 million (28.2 percent) unfavorable, due to a new investment fee
associated with strategies to increase interest generated on Measure W funds. The
annual impact of this new fee is projected to be $0.3 million. Staff will continue to
monitor this line-item and return to the Board with a budget amendment as needed.

e Managing Agency (AIA) was $0.04 million (25.1 percent) unfavorable due to increased
management agency indirect cost per the FY26 Indirect Cost Allocation Plan (ICAP)
finalization. Annual impact is approximately $0.08 million.

Outlook:

The TA’s FY26 second quarter results reflect stronger-than-expected interest income, timing
related savings in non-labor expenses, and lower shared services charges. These factors have
contributed to a favorable financial position halfway through the fiscal year. Staff continue to
closely monitor expenditures and coordinate with divisions to assess the status of budgeted
initiatives and emerging needs. As activity continues to normalize in the second half of the fiscal
year, staff will evaluate whether a budget amendment is required.

Budget Impact
This is an informational item. There is no budget impact.

Prepared By: Cleo Liao Manager, Budgets 1/22/2026
Jerry Vuong Budget Analyst Il 1/22/2026
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SAN MATEO COUNTY

SAN MATEO COUNTY TRANSPORTATION AUTHORITY
STATEMENT OF SOURCES AND USES
FISCAL YEAR 2026

Transportation AS OF DECEMBER 31, 2025
Authority
(In thousands)
YEAR-TO-DATE
JULY TO DECEMBER ANNUAL
% %
BUDGET ACTUAL VARIANCE VARIANCE BUDGET

SOURCES

New Measure A Sales Tax 59,077 59,958 880 1.5% 114,856

New Measure A Interest Income 7,914 11,206 3,292 41.6% 18,597

Measure W Sales Tax* 59,077 59,942 864 1.5% 114,856

TA Managed Measure W Sales Tax (50%) 29,539 29,971 432 1.5% 57,428
SamTrans Managed Measure W Sales Tax (50%)* 29,539 29,971 432 1.5% 57,428

Measure W Interest Income 3,613 4,841 1,228 34.0% 7,226

Rental Income 589 613 24 4.1% 1,177

External Funding 1,511 2,721 1,210 80.1% 3,021

Due from SMCEL-JPA 1,677 976 (702) (41.8%) 4,069

Due from SMCEL-JPA - Credit Fee 187 187 - 0.0% 375
Due from SMCEL-JPA - Bond Interest 1,367 674 (693) (50.7%) 3,280
Due from SMCEL-JPA - Bond Related Debt Fees 123 115 9) (6.9%) 414

TOTAL SOURCES 103,920 110,284 $ 6,365 6.1% 206,375

USES

SMCEL-JPA 1,490 788 702 47 1% 3,694

SMCEL-JPA Bond Interest 1,367 674 693 50.7% 3,280
SMCEL-JPA Bond Related Debt Fees 123 115 9 6.9% 414

Pass-Through Annual Program Allocations 22,745 23,082 (337) (1.5%) 44,220
Measure A 16,837 17,088 (251) (1.5%) 32,734
Measure W 5,908 5,994 (86) (1.5%) 11,486

TA Staff Support 1,886 1,506 380 20.1% 2,916
Measure A 1,886 1,506 380 20.1% 2,916
Measure W - - - 0.0%

Professional Services 365 134 231 63.3% 758
Measure A 337 134 203 60.3% 703
Measure W 27 - 27 100.0% 55

Bank Fees 106 136 (30) (28.2%) 212
Measure A 106 12 94 88.6% 212
Measure W - 124 (124) (100.0%) -

Managing Agency (AlA) 156 195 (39) (25.1%) 311
Labor 101 127 (26) (25.6%) 202
Non-Labor 54 68 (13) (24.3%) 109

Temp Staff 5 - - 0.0% 9

Insurance 167 148 19 11.5% 335

Professional Assn. Dues and Subscriptions 23 24 (1) (3.5%) 45

Other Operating Expenses 91 30 61 66.9% 182

Board of Directors Compensation 5 4 0 1.5% 9

TOTAL USES 27,037 26,047 $ 985 3.6% 52,691

SURPLUS / (DEFICIT) 76,882 84,237 $ 7,355 9.6% 153,683

* Excluded from the TA Revenue Total
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1,300,000

SAN MATEO COUNTY TRANSPORTATION AUTHORITY
ADMINISTRATIVE EXPENSES
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—— Adopted Budget

—#— Actual

Current Year Data

Jul'25 | Aug'25 [ Sep'25 | Oct'25 | Nov'25 | Dec'25 [ Jan'26 | Feb'26 | Mar'26 | Apr'26 | May'26 | Jun'2é

MONTHLY EXPENSES

Adopted Budget 1,180,011 316,873 263,816 309,135 398,708 309,135

Actual 979,115 197,204 154,788 233,472 287,701 212,515

CUMULATIVE EXPENSES

Staff Projections 1,180,011 1,496,884 1,760,700 2,069,835 2,468,543 2,777,678

Actual 979,115 1,176,320 1,331,108 1,564,580 1,852,281 2,064,796

Variance F(U) 200,896 320,564 429,592 505255 616,262 712,882

Variance % 17.02% 21.42% 24.40% 24.41% 24.96% 25.66%
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SAN MATEO COUNTY TRANSPORTATION AUTHORITY
CASH AND INVESTMENTS AS OF DECEMBER 31, 2025

LIQUIDITY FUNDS MANAGED BY DISTRICT STAFF
Bank of America Checking

JP Morgan Bank Checking

CAMP Pool ***

County Pool**

LAIF ot

INVESTMENT FUNDS

Investment Portfolio (Market ValuestAccrued Interest)*
MMEF - US Bank Custodian Account

Cash

Total

* Fund Managed by Public Trust Advisors
** Estimated County Pool Distributions
*#* Estimated CAMP Pool Distributions
**%% Estimated LAIF Distributions
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12/31/2025

4,419,258
113,717,545
274,915,660
257,376,107

5,786,230

299,703,655
2,748,552.86

958,667,009.23
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ADVIS
Report: Quarterly Treasury Report
Account: PTA-San Mateo Co. Trans. Agg (257430)
As of: 12/31/2025
CASH

Account Identifier Current Units _Currency Detailed Security Type _Final Maturity _ Original Cost __ Book Value Market Value Market Value +Accrued
San Mateo Co. Transp. Auth. ~ CCYUSD  Receivable 3,888.15 USD CASH 12/31/2025 3,888.15 3,888.15 3,888.15 3,888.15
San Mateo Trans Auth Meas. W CCYUSD ~ Receivable 2,771.62 USD CASH 12/31/2025 2,771.62 2,771.62 2,771.62 2,771.62
CCYUSD  Receivable 6,659.77 USD CASH 12/31/2025 6,659.77 6,659.77 6,659.77 6,659.77
CORP

Account Identifier Current Units _Currency Detailed Security Type _Final Maturity _ Original Cost __ Book Value Market Value Market Value +Accrued
San Mateo Co. Transp. Auth. ~ 023135CT1  AMAZON.COM INC 1,105,000.00 USD AMAZON.COM 4.100 11/20/30 '30 CORP 11/20/2030 1,103,817.65 1,103,844.85 1,106,204.45 1,111,364.19
San Mateo Trans Auth Meas. W 023135CT1  AMAZON.COM INC 765,000.00 USD AMAZON.COM 4.100 11/20/30 '30 CORP 11/20/2030  764,181.45  764,200.28 765,833.85 769,405.98
San Mateo Co. Transp. Auth. ~ 14913UAF7 CATERPILLAR FINANCIAL SERVICES CORP  2,090,000.00 USD CTRPLLR FIN SERV 5.050 02/27/26 TN CORP 02/27/2026  2,089,519.30  2,089,962.52 2,093,051.40 2,129,405.79
San Mateo Trans Auth Meas. W  14913UAL4  CATERPILLAR FINANCIAL SERVICES CORP  360,000.00 USD CTRPLLR FIN SERV 5.000 05/14/27 MTN  CORP 05/14/2027  359,604.00  359,819.90 365,968.80 368,318.80
San Mateo Co. Transp. Auth. 14913UBD1 CATERPILLAR FINANCIAL SERVICES CORP  750,000.00 USD CTRPLLR FIN SERV 3.950 11/14/28 MTN  CORP 11/14/2028 749,602.50 749,619.91 751,762.50 755,630.21
San Mateo Trans Auth Meas. W 14913UBD1 CATERPILLAR FINANCIAL SERVICES CORP  1,090,000.00 USD CTRPLLR FIN SERV 3.950 11/14/28 MTN  CORP 11/14/2028  1,089,422.30  1,089,447.60 1,092,561.50 1,098,182.57
San Mateo Co. Transp. Auth.  24422EXZ7  JOHN DEERE CAPITAL CORP 2,500,000.00 USD JOHN DEERE CAP 4.650 01/07/28 MTN.  CORP 01/07/2028  2,499,250.00  2,499,494.97 2,543,000.00 2,599,187.50
San Mateo Trans Auth Meas. W 24422EXZ7  JOHN DEERE CAPITAL CORP 1,730,000.00 USD JOHN DEERE CAP 4.650 01/07/28 TN CORP 01/07/2028 1,729,481.00  1,729,650.52 1,759,756.00 1,798,637.75
San Mateo Co. Transp. Auth.  532457CJ5  ELILILLY AND CO 2,650,000.00 USD LILLY 4.500 02/09/27 ‘27 CORP 02/09/2027 2,648,595.50  2,649,482.28 2,672,180.50 2,719,218.00
San Mateo Trans Auth Meas. W  532457CJ5  ELI LILLY AND CO 795,000.00 USD LILLY 4.500 02/09/27 27 CORP 02/09/2027  794,578.65  794,844.68 801,654.15 815,765.40
San Mateo Co. Transp. Auth. ~ 592179KD6  METROPOLITAN LIFE GLOBAL FUNDING | 690,000.00 USD METLIFE GBL FDG 5.000 01/06/26 MTN  CORP 01/06/2026  690,000.00  690,000.00 690,069.00 706,839.83
San Mateo Trans Auth Meas. W 592179KD6  METROPOLITAN LIFE GLOBAL FUNDING | 210,000.00 USD METLIFE GBL FDG 5.000 01/06/26 MTN  CORP 01/06/2026  210,000.00  210,000.00 210,021.00 215,125.17
San Mateo Co. Transp. Auth. ~ 592179KRS  METROPOLITAN LIFE GLOBAL FUNDING | 1,100,000.00 USD METLIFE GBL FDG 4.150 08/25/28 TN CORP 08/25/2028 1,099,912.00  1,099,922.36 1,104,147.00 1,120,124.50
San Mateo Trans Auth Meas. W 592179KRS METROPOLITAN LIFE GLOBAL FUNDING | 865,000.00 USD METLIFE GBL FDG 4.150 08/25/28 MTN.  CORP 08/25/2028  864,930.80  864,938.94 868,261.05 880,825.18
San Mateo Co. Transp. Auth. ~ 637639AL9  NATIONAL SECURITIES CLEARING CORP  1,855,000.00 USD NATL SECUR CLEAR 5.150 06/26/26 CORP 06/26/2026 1,854,888.70  1,854,973.17 1,866,334.05 1,867,660.89
San Mateo Trans Auth Meas. W  637639AL9  NATIONAL SECURITIES CLEARING CORP  555,000.00 USD NATL SECUR CLEAR 5.150 06/26/26 CORP 06/26/2026  554,966.70  554,991.97 558,391.05 558,788.03
San Mateo Co. Transp. Auth. ~ 69371RTS5 PACCAR FINANCIAL CORP 650,000.00 USD PACCAR 4.500 11/25/26 MTN CORP 11/25/2026  649,447.50  649,751.75 654,556.50 657,481.50
San Mateo Trans Auth Meas. W 69371RTS5 PACCAR FINANCIAL CORP 450,000.00 USD PACCAR 4.500 11/25/26 MTN CORP 11/25/2026  449,617.50  449,828.14 453,154.50 455,179.50
San Mateo Co. Transp. Auth.  69371RT63  PACCAR FINANCIAL CORP 910,000.00 USD PACCAR 4.550 03/03/28 MTN CORP 03/03/2028  909,444.90  909,598.87 924,933.10 938,504.74
San Mateo Trans Auth Meas. W 69371RT63  PACCAR FINANCIAL CORP 630,000.00 USD PACCAR 4.550 03/03/28 MTN CORP 03/03/2028  629,615.70  629,722.29 640,338.30 649,734.05
San Mateo Co. Transp. Auth.  713448FW3 PEPSICO INC 980,000.00 USD PEPSICO 5.125 11/10/26 '26 CORP 11/10/2026  979,735.40  979,924.43 990,241.00 997,356.21
San Mateo Trans Auth Meas. W  713448FW3 PEPSICO INC 295,000.00 USD PEPSICO 5.125 11/10/26 '26 CORP 11/10/2026  294,920.35  294,977.25 298,082.75 300,224.57
San Mateo Co. Transp. Auth.  74153WCU1 PRICOA GLOBAL FUNDING | 435,000.00 USD PRICOA GLOBAL 4.400 08/27/27 MTN CORP 08/27/2027  434,904.30  434,947.30 438,854.10 445,446.77
San Mateo Trans Auth Meas. W 74153WCU1 PRICOA GLOBAL FUNDING | 300,000.00 USD PRICOA GLOBAL 4.400 08/27/27 MTN CORP 08/27/2027  299,934.00  299,963.65 302,658.00 307,204.67
San Mateo Trans Auth Meas. W 89236TMD4  TOYOTA MOTOR CREDIT CORP 500,000.00 USD TOYOTA MOTOR CRD 5.200 05/15/26 MTN  CORP 05/15/2026  499,675.00  499,940.26 502,455.00 505,777.22
- - - 24,260,000.00 USD - CORP 09/06/2027 24,250,045.20 24,253,847.90 24,454,469.55 24,771,389.00
MMFUND

Account Identifier Description Current Units _Currency Detailed Description Security Type _ Final Maturity _ Original Cost __ Book Value Market Value Market Value + Accrued
San Mateo Co. Transp. Auth.  31846V534 FIRSTAMER:USTRSMMY 1,630,162.06 USD FIRST AMER:US TRS MM;Y MMFUND 12/31/2025 1,630,162.06  1,630,162.06 1,630,162.06 1,630,162.06
San Mateo Trans Auth Meas. W 31846V534  FIRSTAMER:USTRSMM Y 1,118,390.80 USD FIRST AMER:US TRS MM;Y MMFUND 12/31/2025 1,118,390.80  1,118,390.80 1,118,390.80 1,118,390.80
- 31846V534  FIRSTAMER:USTRSMMY 2,748,552.86 USD FIRST AMER:US TRS MM;Y MMFUND 12/31/2025 2,748,552.86  2,748,552.86 2,748,552.86 2,748,552.86
MUNI

Account Identifier Description Current Units _Currency Detailed Description Security Type _Final Maturity _ Original Cost ___Book Value Market Value Market Value + Accrued
San Mateo Co. Transp. Auth.  13063D3N6 CALIFORNIA ST 1,715,000.00 USD CALIFORNIA ST 4.846 03/01/27 MUNI 03/01/2027 1,715,000.00  1,715,000.00 1,739,696.00 1,767,398.97
San Mateo Trans Auth Meas. W 13063D3N6  CALIFORNIA ST 515,000.00 USD CALIFORNIA ST 4.846 03/01/27 MUNI 03/01/2027  515,000.00  515,000.00 522,416.00 530,734.97
San Mateo Co. Transp. Auth. ~ 20772KTJ8  CONNECTICUT ST 865,000.00 USD CONNECTICUT ST5.050 05/15/27 MUNI 05/15/2027  881,608.00  870,823.89 881,175.50 886,757.15
San Mateo Trans Auth Meas. W 20772KTJ8  CONNECTICUT ST 260,000.00 USD CCONNECTICUT ST 5.050 05/15/27 MUNI 05/15/2027  264,992.00  261,750.53 264,862.00 266,539.72
San Mateo Co. Transp. Auth. 419792195  HAWAII ST 200,000.00 USD HAWAII ST 4.588 10/01/26 MUNI 10/01/2026  200,000.00  200,000.00 201,300.00 203,594.00
San Mateo Trans Auth Meas. W 419792195 HAWAII ST 60,000.00 USD HAWAII ST 4.588 10/01/26 MUNI 10/01/2026 60,000.00 60,000.00 60,390.00 61,078.20
San Mateo Co. Transp. Auth. ~ 419792M29  HAWAII ST 135,000.00 USD HAWAII ST 5.000 10/01/27 MUNI 10/01/2027 ~ 137,272.05  136,048.89 138,076.65 139,764.15
San Mateo Trans Auth Meas. W 419792M29  HAWAII ST 40,000.00 USD HAWAII ST 5.000 10/01/27 MUNI 10/01/2027 40,673.20 40,310.78 40,911.60 41,411.60
San Mateo Co. Transp. Auth. ~ 419792M37 HAWAII ST 395,000.00 USD HAWAII ST 5.000 10/01/28 MUNI 10/01/2028  403,061.95  399,630.55 407,892.80 412,830.30
San Mateo Trans Auth Meas. W 419792M37 HAWAII ST 120,000.00 USD HAWAII ST 5.000 10/01/28 MUNI 10/01/2028  122,449.20  121,406.75 123,916.80 125,416.80
- - - 4,305,000.00 USD - MUNI 05/30/2027  4,340,056.40  4,319,971.39 4,380,637.35 4,435,525.86
Us Gov

Account Identifier Description Current Units _Currency Detailed Description Security Type _Final Maturity _ Original Cost ___ Book Value Market Value Market Value + Accrued
San Mateo Co. Transp. Auth.  912810FF0  UNITED STATES TREASURY 2,775,000.00 USD US TREASURY 5.250 11/15/28 US GOV 11/15/2028 2,912,882.81  2,855,176.87 2,903,787.75 2,922,702.98
San Mateo Trans Auth Meas. W 912810FF0  UNITED STATES TREASURY 1,350,000.00 USD US TREASURY 5.250 11/15/28 Us Gov 11/15/2028 1,417,078.13  1,389,004.97 1,412,653.50 1,421,855.50
San Mateo Co. Transp. Auth. ~ 9128282R0  UNITED STATES TREASURY 6,075,000.00 USD US TREASURY 2.250 08/15/27 Us Gov 08/15/2027 5,785,725.59  5,980,598.47 5,956,841.25 6,008,470.50
San Mateo Trans Auth Meas. W 9128282R0  UNITED STATES TREASURY 1,700,000.00 USD US TREASURY 2.250 08/15/27 Us Gov 08/15/2027 1,619,050.78  1,673,583.11 1,666,935.00 1,681,382.69
San Mateo Trans Auth Meas. W 9128283W8 UNITED STATES TREASURY 3,250,000.00 USD US TREASURY 2.750 02/15/28 Us Gov 02/15/2028  3,094,609.38  3,157,788.87 3,200,990.00 3,234,748.49
San Mateo Co. Transp. Auth. ~ 9128285M8 UNITED STATES TREASURY 1,250,000.00 USD US TREASURY 3.125 11/15/28 Us Gov 11/15/2028  1,224,804.69  1,229,511.72 1,236,037.50 1,241,109.15
San Mateo Co. Transp. Auth. ~ 912828V98  UNITED STATES TREASURY 1,200,000.00 USD US TREASURY 2.250 02/15/27 Us Gov 02/15/2027 1,136,484.38  1,182,368.72 1,183,404.00 1,193,602.37
San Mateo Co. Transp. Auth. ~ 912828YBO  UNITED STATES TREASURY 2,500,000.00 USD US TREASURY 1.625 08/15/29 Us Gov 08/15/2029 2,272,265.63  2,333,297.43 2,333,700.00 2,349,044.77
San Mateo Trans Auth Meas. W 912828YBO  UNITED STATES TREASURY 1,750,000.00 USD US TREASURY 1.625 08/15/29 Us Gov 08/15/2029 1,595,986.33  1,637,198.85 1,633,590.00 1,644,331.34
San Mateo Trans Auth Meas. W 912828YBO  UNITED STATES TREASURY 575,000.00 USD US TREASURY 1.625 08/15/29 Us Gov 08/15/2029  528,056.64  540,096.11 536,751.00 540,280.30
San Mateo Co. Transp. Auth. ~ 912828YS3  UNITED STATES TREASURY 1,800,000.00 USD US TREASURY 1.750 11/15/29 Us Gov 11/15/2029 1,615,781.25  1,655,686.81 1,680,966.00 1,685,055.78
San Mateo Trans Auth Meas. W 912828YS3  UNITED STATES TREASURY 1,250,000.00 USD US TREASURY 1.750 11/15/29 Us Gov 11/15/2029  1,122,070.31  1,149,782.50 1,167,337.50 1,170,177.62
San Mateo Co. Transp. Auth. ~ 912828YX2  UNITED STATES TREASURY 1,715,000.00 USD US TREASURY 1.750 12/31/26 Us Gov 12/31/2026  1,637,490.04  1,698,481.48 1,685,570.60 1,685,653.51
San Mateo Trans Auth Meas. W 912828YX2  UNITED STATES TREASURY 720,000.00 USD US TREASURY 1.750 12/31/26 Us Gov 12/31/2026  687,459.38  713,065.11 707,644.80 707,679.61
San Mateo Co. Transp. Auth. 912828794  UNITED STATES TREASURY 1,500,000.00 USD US TREASURY 1.500 02/15/30 Us Gov 02/15/2030 1,332,949.22  1,360,852.61 1,377,780.00 1,386,278.64
San Mateo Trans Auth Meas. W 912828794  UNITED STATES TREASURY 1,100,000.00 USD US TREASURY 1.500 02/15/30 Us Gov 02/15/2030  977,496.09  997,958.58 1,010,372.00 1,016,604.34
San Mateo Co. Transp. Auth. ~ 9128287Q6 UNITED STATES TREASURY 850,000.00 USD US TREASURY 0.625 05/15/30 Us Gov 05/15/2030  724,824.22  739,387.61 745,909.00 746,598.74
San Mateo Trans Auth Meas. W 9128287Q6 UNITED STATES TREASURY 725,000.00 USD US TREASURY 0.625 05/15/30 Us Gov 05/15/2030  618,232.42  630,654.13 636,216.50 636,804.81
San Mateo Co. Transp. Auth. ~ 91282CAE1  UNITED STATES TREASURY 2,850,000.00 USD US TREASURY 0.625 08/15/30 Us Gov 08/15/2030 2,453,783.20  2,481,319.50 2,479,956.00 2,486,684.09
San Mateo Trans Auth Meas. W 91282CAE1  UNITED STATES TREASURY 1,800,000.00 USD US TREASURY 0.625 08/15/30 Us Gov 08/15/2030 1,549,757.81  1,567,149.16 1,566,288.00 1,570,537.32
San Mateo Trans Auth Meas. W 91282CAE1  UNITED STATES TREASURY 325,000.00 USD US TREASURY 0.625 08/15/30 Us Gov 08/15/2030  281,277.34  282,827.26 282,802.00 283,569.24
San Mateo Co. Transp. Auth. ~ 91282CAL5  UNITED STATES TREASURY 6,000,000.00 USD US TREASURY 0.375 09/30/27 Us Gov 09/30/2027  5,066,484.38  5,663,088.13 5,687,100.00 5,692,848.63
San Mateo Trans Auth Meas. W 91282CALS  UNITED STATES TREASURY 1,850,000.00 USD US TREASURY 0.375 09/30/27 Us Gov 09/30/2027 1,563,394.53  1,746,620.79 1,753,522.50 1,755,294.99
San Mateo Co. Transp. Auth.  91282CAV3  UNITED STATES TREASURY 2,350,000.00 USD US TREASURY 0.875 11/15/30 Us Gov 11/15/2030 2,055,148.44  2,060,038.18 2,054,323.00 2,056,992.72
San Mateo Trans Auth Meas. W 91282CAV3  UNITED STATES TREASURY 1,500,000.00 USD US TREASURY 0.875 11/15/30 Us Gov 11/15/2030 1,311,796.88  1,314,917.99 1,311,270.00 1,312,974.07
San Mateo Co. Transp. Auth. ~ 91282CBB6 UNITED STATES TREASURY 4,975,000.00 USD US TREASURY 0.625 12/31/27 Us Gov 12/31/2027  4,203,680.66  4,654,423.15 4,702,917.25 4,703,003.14
San Mateo Trans Auth Meas. W 91282CBB6 UNITED STATES TREASURY 1,490,000.00 USD US TREASURY 0.625 12/31/27 Us Gov 12/31/2027 1,258,991.80  1,393,988.04 1,408,511.90 1,408,537.63
San Mateo Co. Transp. Auth.  91282CBS9  UNITED STATES TREASURY 3,400,000.00 USD US TREASURY 1.250 03/31/28 Us Gov 03/31/2028  3,032,906.25  3,232,209.10 3,235,984.00 3,246,842.52
San Mateo Trans Auth Meas. W 91282CBS9  UNITED STATES TREASURY 1,000,000.00 USD US TREASURY 1.250 03/31/28 Us Gov 03/31/2028  892,031.25  950,649.74 951,760.00 954,953.68
San Mateo Co. Transp. Auth. ~ 91282CCE9  UNITED STATES TREASURY 1,080,000.00 USD US TREASURY 1.250 05/31/28 Us Gov 05/31/2028  944,915.63  1,013,920.42 1,023,980.40 1,025,167.21
San Mateo Co. Transp. Auth. ~ 91282CCE9  UNITED STATES TREASURY 3,550,000.00 USD US TREASURY 1.250 05/31/28 Us Gov 05/31/2028  3,086,142.58  3,318,071.29 3,365,861.50 3,369,762.60
San Mateo Trans Auth Meas. W 91282CCE9  UNITED STATES TREASURY 340,000.00 USD US TREASURY 1.250 05/31/28 Us Gov 05/31/2028  297,473.44  319,197.17 322,364.20 322,737.83
San Mateo Trans Auth Meas. W 91282CCE9  UNITED STATES TREASURY 1,025,000.00 USD US TREASURY 1.250 05/31/28 Us Gov 05/31/2028  891,069.34  958,034.67 971,833.25 972,959.62
San Mateo Co. Transp. Auth. ~ 91282CCH2 UNITED STATES TREASURY 3,600,000.00 USD US TREASURY 1.250 06/30/28 Us Gov 06/30/2028 3,122,156.25  3,353,501.89 3,407,220.00 3,407,344.31
San Mateo Trans Auth Meas. W 91282CCH2 UNITED STATES TREASURY 1,150,000.00 USD US TREASURY 1.250 06/30/28 Us Gov 06/30/2028  997,355.47  1,071,257.55 1,088,417.50 1,088,457.21
San Mateo Co. Transp. Auth. ~ 91282CCV1  UNITED STATES TREASURY 2,800,000.00 USD US TREASURY 1.125 08/31/28 Us Gov 08/31/2028 2,350,687.50  2,556,037.35 2,630,348.00 2,641,051.04
San Mateo Co. Transp. Auth. ~ 91282CCV1  UNITED STATES TREASURY 1,100,000.00 USD US TREASURY 1.125 08/31/28 Us Gov 08/31/2028  932,851.56  1,007,750.75 1,033,351.00 1,037,555.77
San Mateo Trans Auth Meas. W 91282CCV1  UNITED STATES TREASURY 800,000.00 USD US TREASURY 1.125 08/31/28 Us Gov 08/31/2028  671,625.00  730,296.39 751,528.00 754,586.01
San Mateo Trans Auth Meas. W 91282CCV1  UNITED STATES TREASURY 450,000.00 USD US TREASURY 1.125 08/31/28 Us Gov 08/31/2028  381,621.09  412,261.67 422,734.50 424,454.63
San Mateo Co. Transp. Auth. ~ 91282CCY5  UNITED STATES TREASURY 2,275,000.00 USD US TREASURY 1.250 09/30/28 Us Gov 09/30/2028 1,988,047.85  2,111,283.84 2,140,001.50 2,147,267.13
San Mateo Trans Auth Meas. W 91282CCY5  UNITED STATES TREASURY 825,000.00 USD US TREASURY 1.250 09/30/28 Us Gov 09/30/2028  720,940.43  765,630.40 776,044.50 778,679.29
San Mateo Co. Transp. Auth. ~ 91282CDP3  UNITED STATES TREASURY 2,400,000.00 USD US TREASURY 1.375 12/31/28 Us Gov 12/31/2028 2,141,437.50  2,242,181.75 2,253,288.00 2,253,379.16
San Mateo Trans Auth Meas. W 91282CDP3  UNITED STATES TREASURY 775,000.00 USD US TREASURY 1.375 12/31/28 Us Gov 12/31/2028  691,505.86  724,037.86 727,624.25 727,653.69
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San Mateo Co. Transp. Auth.  91282CDW8 UNITED STATES TREASURY 1,450,000.00 USD US TREASURY 1.750 01/31/29 US GOV 01/31/2029 1,296,503.91  1,353,497.15 1,373,875.00 1,384,493.89
San Mateo Co. Transp. Auth.  91282CDW8 UNITED STATES TREASURY 2,375,000.00 USD US TREASURY 1.750 01/31/29 US GOV 01/31/2029 2,108,647.47  2,204,788.34 2,250,312.50 2,267,705.50
San Mateo Trans Auth Meas. W 91282CDW8 UNITED STATES TREASURY 400,000.00 USD US TREASURY 1.750 01/31/29 US GOV 01/31/2029  357,656.25  373,378.52 379,000.00 381,929.35
San Mateo Trans Auth Meas. W 91282CDW8 UNITED STATES TREASURY 750,000.00 USD US TREASURY 1.750 01/31/29 US GOV 01/31/2029  665,888.67  696,248.95 710,625.00 716,117.53
San Mateo Co. Transp. Auth. ~ 91282CEC1  UNITED STATES TREASURY 4,200,000.00 USD US TREASURY 1.875 02/28/27 US GOV 02/28/2027 4,201,968.75  4,200,458.83 4,122,384.00 4,149,141.60
San Mateo Trans Auth Meas. W 91282CEC1  UNITED STATES TREASURY 1,475,000.00 USD US TREASURY 1.875 02/28/27 US GOV 02/28/2027 1,475,691.41 1,475,161.14 1,447,742.00 1,457,139.01
San Mateo Co. Transp. Auth.  91282CEE7 UNITED STATES TREASURY 2,000,000.00 USD US TREASURY 2.375 03/31/29 US GOV 03/31/2029 1,796,640.63  1,865,823.58 1,926,880.00 1,939,015.99
San Mateo Trans Auth Meas. W 91282CEE7 UNITED STATES TREASURY 675,000.00 USD US TREASURY 2.375 03/31/29 US GOV 03/31/2029  606,366.21  629,715.46 650,322.00 654,417.90
San Mateo Co. Transp. Auth. ~ 91282CEF4  UNITED STATES TREASURY 1,565,000.00 USD US TREASURY 2.500 03/31/27 US GOV 03/31/2027 1,546,354.50  1,560,336.06 1,545,625.30 1,555,621.52
San Mateo Trans Auth Meas.W 91282CEF4  UNITED STATES TREASURY 300,000.00 USD US TREASURY 2.500 03/31/27 US GOV 03/31/2027  296,144.53  299,026.48 296,286.00 298,202.21
San Mateo Co. Transp. Auth.  91282CEM9  UNITED STATES TREASURY 2,420,000.00 USD US TREASURY 2.875 04/30/29 US GOV 04/30/2029  2,335,583.59  2,359,631.58 2,366,493.80 2,378,409.96
San Mateo Co. Transp. Auth. ~ 91282CEN7 UNITED STATES TREASURY 2,975,000.00 USD US TREASURY 2.750 04/30/27 US GOV 04/30/2027  2,866,226.56  2,938,891.40 2,946,172.25 2,960,184.34
San Mateo Trans Auth Meas. W 91282CEN7 UNITED STATES TREASURY 175,000.00 USD US TREASURY 2.750 04/30/27 US GOV 04/30/2027  168,601.56  172,875.96 173,304.25 174,128.49
San Mateo Co. Transp. Auth. ~ 91282CES6  UNITED STATES TREASURY 1,600,000.00 USD US TREASURY 2.750 05/31/29 US GOV 05/31/2029 1,489,062.50  1,524,008.73 1,557,120.00 1,560,988.13
San Mateo Co. Transp. Auth.  91282CES6  UNITED STATES TREASURY 850,000.00 USD US TREASURY 2.750 05/31/29 US GOV 05/31/2029  787,777.34  806,759.94 827,220.00 829,274.95
San Mateo Trans Auth Meas. W 91282CES6  UNITED STATES TREASURY 450,000.00 USD US TREASURY 2.750 05/31/29 US GOV 05/31/2029  418,798.83  428,627.46 437,940.00 439,027.91
San Mateo Trans Auth Meas. W 91282CES6  UNITED STATES TREASURY 285,000.00 USD US TREASURY 2.750 05/31/29 US GOV 05/31/2029  265,306.06  271,298.91 277,362.00 278,051.01
San Mateo Co. Transp. Auth. ~ 91282CET4  UNITED STATES TREASURY 3,950,000.00 USD US TREASURY 2.625 05/31/27 US GOV 05/31/2027 3,872,697.28  3,928,077.70 3,902,797.50 3,911,912.88
San Mateo Trans Auth Meas. W 91282CET4  UNITED STATES TREASURY 1,200,000.00 USD US TREASURY 2.625 05/31/27 US GOV 05/31/2027 1,176,515.63  1,193,340.06 1,185,660.00 1,188,429.23
San Mateo Co. Transp. Auth. ~ 91282CEV9  UNITED STATES TREASURY 2,800,000.00 USD US TREASURY 3.250 06/30/29 US GOV 06/30/2029 2,769,703.13  2,777,679.67 2,768,052.00 2,768,303.38
San Mateo Trans Auth Meas. W 91282CEV9  UNITED STATES TREASURY 610,000.00 USD US TREASURY 3.250 06/30/29 US GOV 06/30/2029  586,005.08  593,056.16 603,039.90 603,094.67
San Mateo Co. Transp. Auth.  91282CEW7 UNITED STATES TREASURY 1,075,000.00 USD US TREASURY 3.250 06/30/27 US GOV 06/30/2027 1,084,406.25  1,077,819.81 1,071,302.00 1,071,398.51
San Mateo Trans Auth Meas. W 91282CEW7 UNITED STATES TREASURY 400,000.00 USD US TREASURY 3.250 06/30/27 US GOV 06/30/2027  403,500.00  401,049.23 398,624.00 398,659.91
San Mateo Trans Auth Meas. W 91282CFH9  UNITED STATES TREASURY 800,000.00 USD US TREASURY 3.125 08/31/27 US GOV 08/31/2027  791,625.00  795,217.66 795,408.00 803,902.48
San Mateo Co. Transp. Auth. ~ 91282CFLO  UNITED STATES TREASURY 2,575,000.00 USD US TREASURY 3.875 09/30/29 US GOV 09/30/2029  2,545,729.49  2,552,692.45 2,597,222.25 2,622,715.81
San Mateo Trans Auth Meas.W 91282CFLO  UNITED STATES TREASURY 2,225,000.00 USD US TREASURY 3.875 09/30/29 US GOV 09/30/2029  2,199,708.01  2,205,724.54 2,244,201.75 2,266,230.17
San Mateo Co. Transp. Auth.  91282CFM8  UNITED STATES TREASURY 2,600,000.00 USD US TREASURY 4.125 09/30/27 US GOV 09/30/2027  2,620,515.63  2,607,404.22 2,627,820.00 2,655,221.79
San Mateo Trans Auth Meas. W 91282CFM8  UNITED STATES TREASURY 1,145,000.00 USD US TREASURY 4.125 09/30/27 US GOV 09/30/2027 1,143,032.03  1,144,194.86 1,157,251.50 1,169,318.82
San Mateo Co. Transp. Auth. ~ 91282CFT3  UNITED STATES TREASURY 750,000.00 USD US TREASURY 4.000 10/31/29 US GOV 10/31/2029  735,175.78  738,189.59 759,817.50 764,955.62
San Mateo Trans Auth Meas. W 91282CFT3  UNITED STATES TREASURY 1,100,000.00 USD US TREASURY 4.000 10/31/29 US GOV 10/31/2029 1,078,257.81  1,082,678.06 1,114,399.00 1,121,934.91
San Mateo Co. Transp. Auth.  91282CFZ9  UNITED STATES TREASURY 4,300,000.00 USD US TREASURY 3.875 11/30/27 US GOV 11/30/2027 4,355,093.75  4,321,787.78 4,330,573.00 4,345,221.35
San Mateo Trans Auth Meas. W 91282CFZ9  UNITED STATES TREASURY 1,970,000.00 USD US TREASURY 3.875 11/30/27 US GOV 11/30/2027 1,995,240.63  1,979,981.85 1,984,006.70 1,990,717.69
San Mateo Trans Auth Meas. W 91282CGP0  UNITED STATES TREASURY 3,250,000.00 USD US TREASURY 4.000 02/29/28 US GOV 02/29/2028  3,226,767.58  3,236,060.55 3,283,897.50 3,328,068.77
San Mateo Co. Transp. Auth. ~ 91282CGS4 UNITED STATES TREASURY 1,100,000.00 USD US TREASURY 3.625 03/31/30 US GOV 03/31/2030 1,091,792.97  1,092,897.32 1,097,943.00 1,108,130.84
San Mateo Co. Transp. Auth. ~ 91282CGT2  UNITED STATES TREASURY 2,600,000.00 USD US TREASURY 3.625 03/31/28 US GOV 03/31/2028  2,543,429.69  2,570,547.52 2,606,916.00 2,630,996.36
San Mateo Trans Auth Meas. W 91282CGT2  UNITED STATES TREASURY 425,000.00 USD US TREASURY 3.625 03/31/28 US GOV 03/31/2028  415,752.93  420,185.65 426,130.50 430,066.71
San Mateo Trans Auth Meas. W 91282CGT2  UNITED STATES TREASURY 2,030,000.00 USD US TREASURY 3.625 03/31/28 US GOV 03/31/2028  2,030,475.78  2,030,299.42 2,035,399.80 2,054,201.00
San Mateo Co. Transp. Auth. ~ 91282CGZ8  UNITED STATES TREASURY 1,600,000.00 USD US TREASURY 3.500 04/30/30 US GOV 04/30/2030 1,586,750.00  1,587,728.60 1,588,432.00 1,598,023.16
San Mateo Trans Auth Meas. W 91282CGZ8 UNITED STATES TREASURY 1,300,000.00 USD US TREASURY 3.500 04/30/30 US GOV 04/30/2030 1,289,234.38  1,290,029.50 1,290,601.00 1,298,393.82
San Mateo Co. Transp. Auth. ~ 91282CHA2 UNITED STATES TREASURY 1,725,000.00 USD US TREASURY 3.500 04/30/28 US GOV 04/30/2028 1,664,827.15  1,695,001.81 1,724,724.00 1,735,064.47
San Mateo Trans Auth Meas. W 91282CHA2 UNITED STATES TREASURY 550,000.00 USD US TREASURY 3.500 04/30/28 US GOV 04/30/2028  530,814.45  540,435.35 549,912.00 553,208.96
San Mateo Co. Transp. Auth. ~ 91282CHE4  UNITED STATES TREASURY 5,800,000.00 USD US TREASURY 3.625 05/31/28 US GOV 05/31/2028 5,694,421.88  5,748,354.07 5,815,196.00 5,833,679.52
San Mateo Trans Auth Meas. W 91282CHE4  UNITED STATES TREASURY 1,015,000.00 USD US TREASURY 3.625 05/31/28 US GOV 05/31/2028  996,523.83  1,005,961.96 1,017,659.30 1,020,893.92
San Mateo Trans Auth Meas. W 91282CHX2 UNITED STATES TREASURY 3,615,000.00 USD US TREASURY 4.375 08/31/28 US GOV 08/31/2028 3,640,559.18  3,631,590.45 3,691,384.95 3,745,123.12
San Mateo Trans Auth Meas. W 91282CJF9  UNITED STATES TREASURY 2,615,000.00 USD US TREASURY 4.875 10/31/28 US GOV 10/31/2028  2,689,466.21  2,664,200.04 2,707,649.45 2,729,483.26
San Mateo Trans Auth Meas. W 91282CJK8 ~ UNITED STATES TREASURY 760,000.00 USD US TREASURY 4.625 11/15/26 US GOV 11/15/2026  764,334.37  761,623.48 766,794.40 771,358.07
San Mateo Co. Transp. Auth.  91282CIM4  UNITED STATES TREASURY 2,750,000.00 USD US TREASURY 4.375 11/30/30 US GOV 11/30/2030  2,836,689.45  2,835,263.64 2,829,172.50 2,839,749.42
San Mateo Trans Auth Meas. W 91282CIM4  UNITED STATES TREASURY 1,950,000.00 USD US TREASURY 4.375 11/30/30 US GOV 11/30/2030  2,011,470.70  2,010,459.67 2,006,140.50 2,013,640.50
San Mateo Co. Transp. Auth. ~ 91282CIN2  UNITED STATES TREASURY 1,000,000.00 USD US TREASURY 4.375 11/30/28 US GOV 11/30/2028  1,019,648.44  1,013,223.24 1,022,700.00 1,026,546.15
San Mateo Co. Transp. Auth. ~ 91282CJP7  UNITED STATES TREASURY 525,000.00 USD US TREASURY 4.375 12/15/26 US GOV 12/15/2026  522,826.17  524,231.21 529,116.00 530,188.72
San Mateo Trans Auth Meas.W 91282CJP7  UNITED STATES TREASURY 3,975,000.00 USD US TREASURY 4.375 12/15/26 US GOV 12/15/2026  3,975,621.09  3,975,247.30 4,006,164.00 4,014,286.00
San Mateo Trans Auth Meas. W 91282CJW2  UNITED STATES TREASURY 375,000.00 USD US TREASURY 4.000 01/31/29 US GOV 01/31/2029  382,587.89  380,400.74 379,773.75 386,050.92
San Mateo Co. Transp. Auth. ~ 91282CKA8  UNITED STATES TREASURY 3,675,000.00 USD US TREASURY 4.125 02/15/27 US GOV 02/15/2027 3,722,803.71  3,697,632.24 3,699,108.00 3,756,367.60
San Mateo Trans Auth Meas. W 91282CKA8  UNITED STATES TREASURY 3,975,000.00 USD US TREASURY 4.125 02/15/27 US GOV 02/15/2027 3,956,988.28  3,967,152.17 4,001,076.00 4,063,009.85
San Mateo Co. Transp. Auth. ~ 91282CKD2  UNITED STATES TREASURY 2,575,000.00 USD US TREASURY 4.250 02/28/29 US GOV 02/28/2029 2,588,579.10  2,583,614.78 2,627,092.25 2,664,276.81
San Mateo Co. Transp. Auth. ~ 91282CKD2  UNITED STATES TREASURY 1,800,000.00 USD US TREASURY 4.250 02/28/29 US GOV 02/28/2029 1,793,742.19  1,795,965.64 1,836,414.00 1,862,407.09
San Mateo Trans Auth Meas. W 91282CKD2  UNITED STATES TREASURY 800,000.00 USD US TREASURY 4.250 02/28/29 US GOV 02/28/2029  804,218.75  802,676.44 816,184.00 827,736.49
San Mateo Trans Auth Meas. W 91282CKE0  UNITED STATES TREASURY 1,500,000.00 USD US TREASURY 4.250 03/15/27 US GOV 03/15/2027 1,525,664.06  1,512,573.67 1,512,720.00 1,531,739.34
San Mateo Co. Transp. Auth.  91282CKGS5  UNITED STATES TREASURY 2,675,000.00 USD US TREASURY 4.125 03/31/29 US GOV 03/31/2029 2,673,662.15  2,674,098.21 2,719,298.00 2,747,490.22
San Mateo Co. Transp. Auth. ~ 91282CKG5  UNITED STATES TREASURY 2,120,000.00 USD US TREASURY 4.125 03/31/29 US GOV 03/31/2029 2,093,831.25  2,102,095.86 2,155,107.20 2,177,450.19
San Mateo Trans Auth Meas. W 91282CKGS5  UNITED STATES TREASURY 1,100,000.00 USD US TREASURY 4.125 03/31/29 US GOV 03/31/2029 1,091,019.53  1,093,946.61 1,118,216.00 1,129,809.06
San Mateo Trans Auth Meas. W 91282CKG5  UNITED STATES TREASURY 700,000.00 USD US TREASURY 4.125 03/31/29 US GOV 03/31/2029  694,011.72  695,898.20 711,592.00 718,969.40
San Mateo Trans Auth Meas. W 91282CKP5  UNITED STATES TREASURY 4,400,000.00 USD US TREASURY 4.625 04/30/29 US GOV 04/30/2029  4,488,859.38  4,462,012.72 4,542,164.00 4,577,017.59
San Mateo Trans Auth Meas. W 91282CKT7 ~ UNITED STATES TREASURY 4,400,000.00 USD US TREASURY 4.500 05/31/29 US GOV 05/31/2029 4,475,796.88  4,453,147.39 4,526,500.00 4,543,906.59
San Mateo Trans Auth Meas. W 91282CKV2  UNITED STATES TREASURY 3,960,000.00 USD US TREASURY 4.625 06/15/27 US GOV 06/15/2027 3,998,517.19  3,979,331.54 4,023,280.80 4,031,834.51
San Mateo Co. Transp. Auth. ~ 91282CKX8  UNITED STATES TREASURY 1,000,000.00 USD US TREASURY 4.250 06/30/29 US GOV 06/30/2029 1,017,070.31  1,012,148.20 1,021,130.00 1,021,247.40
San Mateo Trans Auth Meas. W 91282CKz3  UNITED STATES TREASURY 3,960,000.00 USD US TREASURY 4.375 07/15/27 US GOV 07/15/2027 3,975,778.13  3,968,098.77 4,012,588.80 4,092,622.77
San Mateo Trans Auth Meas. W 91282CLK5  UNITED STATES TREASURY 525,000.00 USD US TREASURY 3.625 08/31/29 US GOV 08/31/2029  528,609.38  527,691.95 524,916.00 531,382.42
San Mateo Co. Transp. Auth.  91282CLL3  UNITED STATES TREASURY 925,000.00 USD US TREASURY 3.375 09/15/27 US GOV 09/15/2027  920,483.40  921,244.22 923,298.00 932,611.88
San Mateo Trans Auth Meas. W 91282CLL3  UNITED STATES TREASURY 2,000,000.00 USD US TREASURY 3.375 09/15/27 US GOV 09/15/2027 1,986,484.37  1,990,258.72 1,996,320.00 2,016,458.12
San Mateo Co. Transp. Auth.  91282CLRO  UNITED STATES TREASURY 2,150,000.00 USD US TREASURY 4.125 10/31/29 US GOV 10/31/2029  2,153,107.42  2,152,428.65 2,186,786.50 2,201,976.07
San Mateo Trans Auth Meas. W 91282CLRO  UNITED STATES TREASURY 1,850,000.00 USD US TREASURY 4.125 10/31/29 US GOV 10/31/2029 1,852,673.83  1,852,089.77 1,881,653.50 1,894,723.60
San Mateo Co. Transp. Auth. ~ 91282CMA6 UNITED STATES TREASURY 3,625,000.00 USD US TREASURY 4.125 11/30/29 US GOV 11/30/2029  3,594,980.47  3,600,612.33 3,687,603.75 3,700,749.35
San Mateo Trans Auth Meas. W 91282CMA6 UNITED STATES TREASURY 2,100,000.00 USD US TREASURY 4.125 11/30/29 US GOV 11/30/2029 2,082,609.38  2,085,871.98 2,136,267.00 2,143,882.38
San Mateo Co. Transp. Auth. ~ 91282CMDO UNITED STATES TREASURY 2,600,000.00 USD US TREASURY 4.375 12/31/29 US GOV 12/31/2029  2,643,773.44  2,636,270.84 2,669,472.00 2,669,786.23
San Mateo Trans Auth Meas. W 91282CMD0 UNITED STATES TREASURY 1,950,000.00 USD US TREASURY 4.375 12/31/29 US GOV 12/31/2029 1,982,830.08  1,977,203.13 2,002,104.00 2,002,339.67
San Mateo Co. Transp. Auth. ~ 91282CMG3 UNITED STATES TREASURY 3,300,000.00 USD US TREASURY 4.250 01/31/30 US GOV 01/31/2030 3,340,992.19  3,334,648.16 3,373,359.00 3,432,050.58
San Mateo Trans Auth Meas. W 91282CMG3 UNITED STATES TREASURY 1,250,000.00 USD US TREASURY 4.250 01/31/30 US GOV 01/31/2030 1,265,527.34  1,263,124.30 1,277,787.50 1,300,019.16
San Mateo Trans Auth Meas. W 91282CMH1 UNITED STATES TREASURY 1,500,000.00 USD US TREASURY 4.125 01/31/27 US GOV 01/31/2027 1,504,511.72  1,502,667.86 1,509,315.00 1,535,208.34
San Mateo Co. Transp. Auth. ~ 91282CMP3  UNITED STATES TREASURY 2,725,000.00 USD US TREASURY 4.125 02/28/27 US GOV 02/28/2027 2,743,734.38  2,736,934.70 2,743,312.00 2,781,505.28
San Mateo Trans Auth Meas. W 91282CMP3  UNITED STATES TREASURY 1,500,000.00 USD US TREASURY 4.125 02/28/27 US GOV 02/28/2027 1,510,312.50  1,506,569.56 1,510,080.00 1,531,103.83
San Mateo Trans Auth Meas. W 91282CMS7 UNITED STATES TREASURY 1,500,000.00 USD US TREASURY 3.875 03/15/28 US GOV 03/15/2028 1,498,886.72  1,499,168.92 1,512,075.00 1,529,416.16
San Mateo Co. Transp. Auth.  91282CMU2 UNITED STATES TREASURY 3,900,000.00 USD US TREASURY 4.000 03/31/30 US GOV 03/31/2030 3,912,492.19  3,911,001.64 3,949,647.00 3,989,504.14
San Mateo Trans Auth Meas. W 91282CMU2 UNITED STATES TREASURY 2,400,000.00 USD US TREASURY 4.000 03/31/30 US GOV 03/31/2030  2,407,687.50  2,406,770.24 2,430,552.00 2,455,079.47
San Mateo Trans Auth Meas. W ~91282CMW8 UNITED STATES TREASURY 900,000.00 USD US TREASURY 3.750 04/15/28 US GOV 04/15/2028  901,371.09  901,064.00 904,680.00 911,912.14
San Mateo Co. Transp. Auth. ~ 91282CMY4 UNITED STATES TREASURY 1,550,000.00 USD US TREASURY 3.750 04/30/27 US GOV 04/30/2027 1,548,304.69  1,548,769.82 1,554,851.50 1,564,806.61
San Mateo Co. Transp. Auth.  91282CMZ1  UNITED STATES TREASURY 2,750,000.00 USD US TREASURY 3.875 04/30/30 US GOV 04/30/2030  2,743,125.00  2,743,731.97 2,771,477.50 2,789,728.54
San Mateo Trans Auth Meas. W 91282CMZ1  UNITED STATES TREASURY 1,950,000.00 USD US TREASURY 3.875 04/30/30 US GOV 04/30/2030 1,945,125.00  1,945,555.40 1,965,229.50 1,978,171.14
San Mateo Co. Transp. Auth.  91282CNG2  UNITED STATES TREASURY 3,500,000.00 USD US TREASURY 4.000 05/31/30 US GOV 05/31/2030 3,524,882.81  3,522,344.60 3,544,555.00 3,556,862.69
San Mateo Trans Auth Meas. W 91282CNG2 UNITED STATES TREASURY 2,650,000.00 USD US TREASURY 4.000 05/31/30 US GOV 05/31/2030 2,668,839.85  2,666,918.06 2,683,734.50 2,693,053.18
San Mateo Co. Transp. Auth. ~ 91282CNL1  UNITED STATES TREASURY 2,450,000.00 USD US TREASURY 3.750 06/30/27 US GOV 06/30/2027 2,457,082.03  2,456,068.72 2,459,481.50 2,459,735.30
San Mateo Co. Transp. Auth.  91282CNN7 UNITED STATES TREASURY 1,500,000.00 USD US TREASURY 3.875 07/31/30 US GOV 07/31/2030 1,512,070.31  1,511,447.28 1,511,070.00 1,535,394.05
San Mateo Trans Auth Meas. W 91282CNN7 UNITED STATES TREASURY 1,275,000.00 USD US TREASURY 3.875 07/31/30 US GOV 07/31/2030 1,285,259.77  1,284,730.20 1,284,409.50 1,305,084.94
San Mateo Co. Transp. Auth. ~ 91282CNX5 UNITED STATES TREASURY 4,000,000.00 USD US TREASURY 3.625 08/31/30 US GOV 08/31/2030 3,984,687.50  3,985,225.39 3,985,800.00 4,035,067.96
San Mateo Trans Auth Meas. W 91282CNX5  UNITED STATES TREASURY 2,800,000.00 USD US TREASURY 3.625 08/31/30 US GOV 08/31/2030 2,789,281.25  2,789,657.77 2,790,060.00 2,824,547.57
UNITED STATES TREASURY HEHHEHE USD US GOV 10/18/2028 #HHHHHIHH SIS 268,722,431.80 270,496,740.57
Summary
Account Identifier Description Current Units__Currency Detailed Description Security Type _ Final Maturity _ Original Cost __Book Value Market Value Market Value + Accrued

Y USD 300,312,751.33 302,458,868.06
* Grouped by: Security Type

* Groups Sorted by: Security Type TOTAL  297,557,538.70 299,703,655.43

*Weighted by: Market Value + Accrued

* Holdings Displayed by: Lot
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Report: GAAP Trading Activity
Account: PTA-San Mateo Co. Trans. Agg (257430)
Date: 12/01/2025 - 12/31/2025
* Does not Lock Down

Aceount Identifier Description Original Units___ Current Units__Currency _ Coupon Rate __Transaction Type __ Status__Trade Date _Settle Date __ Post Date __Final Maturity Broker/Dealer Price Principal Accrued Interest___Realized Gain/Loss ___Commission Amount
San Mateo Co. Transp. Auth.  31846V534 FIRST AMER:US TRS MM Y §70411.02 87041102 USD 3300 Buy Setled 12/31/2025 Direct 1.000 87041102 0.00 0.00 0.00 (870.411.02)
San Mateo Co. Transp. Auth. 31846V534 FIRST AMER:US TRS MM Y (233.480.89) (233.480.89) USD 3300 Sell Settled - 12/31/2025 Direct 1.000 (233.480.89) 0.00 0.00 0.00 233.480.89
San Mateo Trans Auth Meas. W 31846V534 FIRST AMER:US TRS MM Y 561,648.08 561,648.08 USD 3300 Buy Settled 12/31/2025 Direct 1.000 561,648.08 0.00 0.00 0.00 (561,648.08)
San Mateo Trans Auth Meas. W 31846V534 FIRST AMER:US TRS MM Y (425.505.03) (425,505.03) USD 3300 Sell Settled 12/31/2025 Direct 1.000 (425,505.03) 0.00 (0.00) 0.00 425,505.03
San Mateo Co. Transp. Auth. ~ 91282CAV3 UNITED STATES TREASURY 2,350,000.00 2,350,00000 USD 0875 Buy Settled 12012025 120022025 121022025 11/15/2030 MORGAN STANLEY SMITH BARNEY 87453 205514844 965.64 0.00 000 (2.056,114.08)
San Mateo Trans Auth Meas. W 91282CAV3 UNITED STATES TREASURY 1,500.000.00 150000000 USD 0875 Buy Settled 12/01/2025 120022005 120022025 11/15/2030 MORGAN STANLEY SMITH BARNEY 87453 131179688 61637 0.00 000 (131241325)
San Mateo Trans Auth Meas. W 91282CCZ2 UNITED STATES TREASURY (1,100,000.00)  (1,100,000.00) USD 0.875 Sell Settled 12012025 120022025 121022025 09/302026 Wells Fargo 97734 (1,075,078.13) (1,665.87) (22.271.68) 0.00 1,076,744.00
San Mateo Co. Transp. Auth. 91282C1C6 UNITED STATES TREASURY (625.000.00) (625.000.00) USD 4625 Sell Settled 12/012025 120022005 120022025 10/15/2026 Wells Fargo 100809 (630.053.71) (381181 582979 0.00 633.865.52
San Mateo Trans Auth Meas. W 91282CIKS UNITED STATES TREASURY (1,800,000.00)  (1,800,000.00) USD 4625 Sell Settled 12012025 120022025 121022025 11/15/2026 Wells Fargo 100883 (1815,890.62) (3,909.53) 11,682.80 0.00 1.819,800.15
San Mateo Co. Transp. Auth. 91282CIM4 UNITED STATES TREASURY 2750.000.00 2,750,00000 USD 4375 Buy Settled 12/01/2025 120022005 120022025 11/30/2030 MORGAN STANLEY SMITH BARNEY 103152 2.836,689.45 661.06 0.00 000 (283735051
San Mateo Trans Auth Meas. W 91282CIM4 UNITED STATES TREASURY 1,950,000.00 1.950,000.00 USD 4375 Buy Settled 12012025 120022025 121022025 11/302030 MORGAN STANLEY SMITH BARNEY 103152 201147070 468.75 0.00 000 (2011,939.45)
San Mateo Co. Transp. Auth. 91282CLYS UNITED STATES TREASURY (4000.00000)  (4,000,000.00) USD 4250 Sell Settled 12/012025 120022025 120022025 11/30/2026 RBC CAPITAL MARKETS 100570 (4.022.812.50) (934.07) 2420992 000 402374657
= — 1798.073.18 1,798,073.18 USD 3384 — Settled 08/15/2028 — 144438369 (7,609.46) 1945084 000 (143673423
* Showing transactions with Trade Date within selected date range.
* Weighted by: Absolute Value of Principal
* MMF transactions are collapsed
* The Transaction Detail Trading Activity reports provide our most up-to-date transactional details. As such, these reports are subject to change even after the other reports on the website have been locked down. While these reports can be useful tools in activity, due to their dy we do not using them for booking journal entries or reconciliation.
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SMCTA - Glossary of Terms

Accrued Interest - The interest that has accumulated on a bond since the last interest payment up to, but not including, the settlement date. Accrued
interest occurs as a result of the difference in timing of cash flows and the measurement of these cash flows.

Amortized Cost - The amount at which an investment is acquired, adjusted for accretion, amortization, and collection of cash.

Book Yield -The measure of a bond’s recurring realized investment income that combines both the bond’s coupon return plus it amortization.
Average Credit Rating - The average credit worthiness of a portfolio, weighted in proportion to the dollar amount that is invested in the portfolio.
Convexity - The relationship between bond prices and bond yields that demonstrates how the duration of a bond changes as the interest rate

Credit Rating - An assessment of the credit worthiness of an entity with respect to a particular financial obligation. The credit rating is inversely related
to the possibility of debt default.

Duration - A measure of the exposure to interest rate risk and sensitivity to price fluctuation of fixed-income investments. Duration is expressed as a
number of years.

Income Return - The percentage of the total return generated by the income from interest or dividends.
Original Cost - The original cost of an asset takes into consideration all of the costs that can be attributed to its purchase and to putting the asset to

Par Value - The face value of a bond. Par value is important for a bond or fixed-income instrument because it determines its maturity value as well as
the dollar value of coupon payments.

Price Return - The percentage of the total return generated by capital appreciation due to changes in the market price of an asset.

Short-Term Portfolio - The city’s investment portfolio whose securities’ average maturity is between 1 and 5 years.

Targeted-Maturities Portfolio - The city’s investment portfolio whose securities’ average maturity is between 0 and 3 years.

Total Return - The actual rate of return of an investment over a given evaluation period. Total return is the combination of income and price return.

Unrealized Gains/(Loss) - A profitable/(losing) position that has yet to be cashed in. The actual gain/(loss) is not realized until the position is closed. A
position with an unrealized gain may eventually turn into a position with an unrealized loss, as the market fluctuates and vice versa.

Weighted Average Life (WAL) - The average number of years for which each dollar of unpaid principal on an investment remains outstanding,
weighted by the size of each principal payout.

Yield - The income return on an investment. This refers to the interest or dividends received from a security and is expressed as a percentage based
on the investment's cost and its current market value.

Yield to Maturity at Cost (YTM @ Cost) - The internal rate of return of a security given the amortized price as of the report date and future expected
cash flows.

Yield to Maturity at Market (YTM @ Market) - The internal rate of return of a security given the market price as of the report date and future expected
cash flows.

Years to Effective Maturity — The average time it takes for securities in a portfolio to mature, taking into account the possibility that any of the bonds
might be called back to the issuer.

Years to Final Maturity - The average time it takes for securities in a portfolio to mature, weighted in proportion to the dollar amount that is invested in
the portfolio. Weighted average maturity measures the sensitivity of fixed-income portfolios to interest rate changes.
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SAN MATEO COUNTY TRANSPORTATION AUTHORITY
FY2026
Measure A Sales Tax
Dec-25
Monthly Sales Tax Receipts ($) YTD
Receipts Receipts
14,000,000 140,000,000
12,000,000 120,000,000
10,000,000 100,000,000
8,000,000 80,000,000
6,000,000 60,000,000
4,000,000 40,000,000
2,000,000 20,000,000

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

—li- FY25 MONTHLY RECEIPTS —— FY26 MONTHLY RECEIPTS = FY25 YTD RECEIPTS —= FY26 YTD RECEIPTS

* Sales tax receipts are received and reconciled two months in arrears
with a quarterly true up by the State of California also two months in arrears
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San Mateo County Transportation Authority

Staff Report
To: Board of Directors
Through: April Chan, Executive Director
From: Kate Jordan Steiner, Chief Financial Officer
Subject: Accept Quarterly Investment Report
Action

Staff recommend the Board accept and enter into the record the Quarterly Investment Report
(QIR) as of December 31, 2025.

Significance
The San Mateo County Transportation Authority (TA) Investment Policy contains a requirement
for a quarterly report to be transmitted to the Board within 45 days of the end of the quarter.

Budget Impact
There is no budget impact.

Background

The report provides transparency and accountability in managing public funds by detailing the
investment portfolio's composition, performance, and compliance with legal and policy
requirements. The report for investments as of December 31, 2025, includes:

Types, issuers, maturity dates, and amounts of investments.

- Descriptions of funds managed by contracted parties.

- Current market values for all securities as of December 31, 2025.

- Compliance with the Investment Policy and California Government Code.

- Certification of the Transportation Authority's ability to meet its six-month expenditure
requirements.

Portfolio Overview:
The TA's $958.7 million investment portfolio is divided into two portions:

e $299.7 million Managed Portion: Reserve and Measure W funds (Exhibit A) managed by
Public Trust Advisors LLC (PTA).

e 5$659.0 million Liquid Portion: Funds in short-term investment vehicles (e.g., State of
California Local Agency Investment Fund, California Asset Management Program, bank

23



[tem #6.C.
2/5/2026

holdings, and money market mutual funds) for liquidity and optimized returns.

Interest earnings for Fiscal Year 2026 quarter two (FY26Q2) totaled $8.9 million:

$2.5 million in interest earnings on the PTA managed portfolio.

$6.4 million in interest earnings on the liquid portion.

Discussion
Market Conditions

Federal Reserve Actions:

During calendar year (CY) 2025, the Federal Reserve (Fed) implemented three quarter-
point rate cuts in September, October, and December, lowering the benchmark federal
funds rate to a range of 3.50 to 3.75 percent by CY end. Chair Powell characterized the
rate cuts as a necessary measure to address increasing downside risks to employment

and an uncertain economic outlook, while balancing concerns over persistent inflation.

The Fed’s December 2025 “dot plot”, which shows the rate expectations for the next
several years, projects one or two rate cuts of twenty-five basis points each in CY 2026,
with the most likely outcome of the rate landing near 3.25-3.50 percent by the end of
CY 2026.

Market and Economic Indicators:

The 10-year Treasury yield fluctuated during FY26Q2, reaching a high of approximately
4.21 percent in early December 2025 and closing at 4.18 percent on December 31, 2025.
The front end of the yield curve moved significantly lower as the Fed delivered its third
consecutive twenty-five basis-point rate cut in December 2025, while longer-term
maturities (the time left until a financial instrument matures or expires) remained
elevated on concerns regarding inflation and the labor market.

Labor Market and Consumer Spending:

In FY26Q2, U.S. private-sector employers added an estimated 50,000 jobs. The
unemployment rate rose to 4.4 percent in December 2025, up from 4.3 percent in
September 2025. Despite current labor market volatility, the Federal Reserve’s
December 2025 Summary of Economic Projections maintained the median
unemployment forecast for CY 2026 at 4.4 percent.

The Fed's December 2025 Summary of Economic Projections showed CY 2025 real Gross
Domestic Product (GDP) growth around 1.7 percent, up from the previous 1.6 percent
estimate in September 2025, driven by Artificial Intelligence (Al) investment and strong
consumer spending. CY 2026 growth projections were revised higher, to 2.3 percent, up
from the 1.6 percent projection in September 2025.
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- Persistent inflation and tariff-related price hikes continue to suppress consumer
confidence, with industry experts forecasting significant supply chain challenges
throughout 2026. According to the National Retail Federation (NRF), these trade
uncertainties are expected to drive sharp year-over-year declines in import volumes
through spring 2026, including drops of 10.3 percent in January, 8.5 percent in February,
16.8 percent in March, and 10.9 percent in April.

Portfolio Compliance
The Transportation Authority’s investment portfolio complies with the Investment Policy and

relevant California Government Code provisions. Managed holdings' valuations were sourced
from ICE (Intercontinental Exchange) Data Services, while liquidity holdings are valued at book
value, consistent with their short-term nature. The Transportation Authority also certifies its
ability to meet expenditure requirements for the next six months.

Prepared By: Adela Alicic Manager, Treasury Debt and Investment 650-508-7981
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INVESTMENT GLOSSARY

Asset Backed Securities - An asset-backed security (ABS) is a financial security backed by a loan,
lease or receivables against assets other than real estate and mortgage-backed securities. For
investors, asset-backed securities are an alternative to investing in corporate debt.

Certificate of Deposit - A certificate of deposit (CD) is a savings certificate with a fixed maturity
date, specified fixed interest rate and can be issued in any denomination aside from minimum
investment requirements. A CD restricts access to the funds until the maturity date of the
investment. CDs are generally issued by commercial banks and are insured by the Federal
Deposit Insurance Corporation (FDIC) up to $250,000 per individual.

Collateralized Mortgage Obligation - Collateralized mortgage obligation (CMO) refers to a type
of mortgage-backed security that contains a pool of mortgages bundled together and sold as an
investment. Organized by maturity and level of risk, CMOs receive cash flows as borrowers
repay the mortgages that act as collateral on these securities. In turn, CMOs distribute principal
and interest payments to their investors based on predetermined rules and agreements.

Commercial Paper - Commercial paper is an unsecured, short-term debt instrument issued by a
corporation, typically for the financing of accounts receivable, inventories and meeting short-
term liabilities. Maturities on commercial paper rarely range any longer than 270 days.
Commercial paper is usually issued at a discount from face value and reflects prevailing market
interest rates.

Credit Spreads - The spread between Treasury securities and non-Treasury securities that are
identical in all respects except for quality rating.

Duration - The term duration has a special meaning in the context of bonds. It is a
measurement of how long, in years, it takes for the price of a bond to be repaid by its internal
cash flows. It is an important measure for investors to consider, as bonds with higher durations
carry more risk and have higher price volatility than bonds with lower durations.

Net Asset Value - Net asset value (NAV) is value per share of a mutual fund or an exchange-
traded fund (ETF) on a specific date or time. With both security types, the per-share dollar
amount of the fund is based on the total value of all the securities in its portfolio, any liabilities
the fund has and the number of fund shares outstanding.

Roll-down - A roll-down return is a form of return that arises when the value of a bond
converges to par as maturity is approached. The size of the roll-down return varies greatly
between long and short-dated bonds. Roll-down is smaller for long-dated bonds that are
trading away from par compared to bonds that are short-dated.
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Roll-down return works two ways in respect to bonds. The direction depends on if the bond is
trading at a premium or at a discount. If the bond is trading at a discount the roll-down effect
will be positive. This means the roll-down will pull the price up towards par. If the bond is
trading at a premium the opposite will occur. The roll-down return will be negative and pull the
price of the bond down back to par.

Volatility - Volatility is a statistical measure of the dispersion of returns for a given security or
market index. Volatility can either be measured by using the standard deviation or variance
between returns from that same security or market index. Commonly, the higher the volatility,
the riskier the security.

Yield Curve - A yield curve is a line that plots the interest rates, at a set point in time, of bonds
having equal credit quality but differing maturity dates. The most frequently reported yield
curve compares the three-month, two-year, five-year, and 30-year U.S. Treasury debt. This yield
curve is used as a benchmark for other debt in the market, such as mortgage rates or bank
lending rates, and it is also used to predict changes in economic output and growth.

Yield to Maturity - Yield to maturity (YTM) is the total return anticipated on a bond if the bond
is held until the end of its lifetime. Yield to maturity is considered a long-term bond yield but is
expressed as an annual rate. In other words, it is the internal rate of return of an investment in
a bond if the investor holds the bond until maturity and if all payments are made as scheduled.
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Market Value +

Identifier CASH Current Units Final Maturity Original Cost Book Value Market Value Accrued
CCYUSD Receivable 3,888.15 12/31/2025 3,888 3,888 3,888 3,888
CCYUSD Receivable 2,771.62 12/31/2025 2,772 2,772 2,772 2,772
CCYUSD Cash Checking Account 118,136,803.00 12/31/2025 118,136,803 118,136,803 118,136,803 118,136,803
CCYUSD CAMP 274,915,660.06 01/01/2026 274,915,660 274,915,660 274,915,660 274,915,660
CCYUSD LAIF 5,786,230.42 01/02/2026 5,786,230 5,786,230 5,786,230 5,786,230
CCYUSD County Pool 257,376,107.42 01/03/2026 257,376,107 257,376,107 257,376,107 257,376,107
CCYUSD Receivable 656,221,460.67 12/31/2025 656,221,461 656,221,461 656,221,461 656,221,461

Market Value +
Identifier CORP Current Units Final Maturity Original Cost Book Value Market Value Accrued
023135CT1 AMAZON.COM INC 1,105,000.00 11/20/2030 1,103,818 1,103,845 1,106,204 1,111,364
023135CT1 AMAZON.COM INC 765,000.00 11/20/2030 764,181 764,200 765,834 769,406
CATERPILLAR
FINANCIAL SERVICES

14913UAF7 CORP 2,090,000.00 02/27/2026 2,089,519 2,089,963 2,093,051 2,129,406
CATERPILLAR
FINANCIAL SERVICES

14913UAL4 CORP 360,000.00 05/14/2027 359,604 359,820 365,969 368,319
CATERPILLAR
FINANCIAL SERVICES

14913UBD1 CORP 750,000.00 11/14/2028 749,603 749,620 751,763 755,630
CATERPILLAR
FINANCIAL SERVICES

14913UBD1 CORP 1,090,000.00 11/14/2028 1,089,422 1,089,448 1,092,562 1,098,183
JOHN DEERE CAPITAL

24422EXZ7 CORP 2,500,000.00 01/07/2028 2,499,250 2,499,495 2,543,000 2,599,188
JOHN DEERE CAPITAL

24422EXZ7 CORP 1,730,000.00 1,729,481 1,729,651 1,759,756 1,798,638

532457CJ5 ELILILLY AND CO 2,650,000.00 02/09/2027 2,648,596 2,649,482 2,672,181 2,719,218

532457CJ5 ELILILLY AND CO 795,000.00 02/09/2027 794,579 794,845 801,654 815,765
METROPOLITAN LIFE

592179KD6 GLOBAL FUNDING I 690,000.00 01/06/2026 690,000 690,000 690,069 706,840
METROPOLITAN LIFE

592179KD6 GLOBAL FUNDING I 210,000.00 01/06/2026 210,000 210,000 210,021 215,125
METROPOLITAN LIFE

592179KRS GLOBAL FUNDING I 1,100,000.00 08/25/2028 1,099,912 1,099,922 1,104,147 1,120,125
METROPOLITAN LIFE

592179KR5 GLOBAL FUNDING I 865,000.00 08/25/2028 864,931 864,939 868,261 880,825
NATIONAL SECURITIES

637639AL9 CLEARING CORP 1,855,000.00 06/26/2026 1,854,889 1,854,973 1,866,334 1,867,661
NATIONAL SECURITIES

637639AL9 CLEARING CORP 555,000.00 06/26/2026 554,967 554,992 558,391 558,788
PACCAR FINANCIAL

69371RTS55 CORP 650,000.00 11/25/2026 649,448 649,752 654,557 657,482
PACCAR FINANCIAL

69371RT55 CORP 450,000.00 11/25/2026 449,618 449,828 453,155 455,180
PACCAR FINANCIAL

69371RT63 CORP 910,000.00 03/03/2028 909,445 909,599 924,933 938,505
PACCAR FINANCIAL

69371RT63 CORP 630,000.00 03/03/2028 629,616 629,722 640,338 649,734

713448FW3 PEPSICO INC 980,000.00 11/10/2026 979,735 979,924 990,241 997,356
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713448FW3 PEPSICO INC 295,000.00 11/10/2026 294,920 294,977 298,083 300,225
PRICOA GLOBAL
74153WCU1 FUNDING I 435,000.00 08/27/2027 434,904 434,947 438,854 445,447
PRICOA GLOBAL
74153WCU1 FUNDING I 300,000.00 08/27/2027 299,934 299,964 302,658 307,205
TOYOTA MOTOR
89236TMD4 CREDIT CORP 500,000.00 05/15/2026 499,675 499,940 502,455 505,777
- -— 24,260,000.00 09/06/2027 24,250,045 24,253,848 24,454,470 24,771,389
Market Value +
Identifier MMFUND Current Units Final Maturity Original Cost Book Value Market Value Accrued
FIRST AMER:US TRS
31846V534 MM Y 1,630,162.06 12/31/2025 1,630,162 1,630,162 1,630,162 1,630,162
FIRST AMER:US TRS
31846V534 MM Y 1,118,390.80 12/31/2025 1,118,391 1,118,391 1,118,391 1,118,391
FIRST AMER:US TRS
31846V534 MMY 2,748,552.86 12/31/2025 2,748,553 2,748,553 2,748,553 2,748,553
Market Value +
Identifier MUNI Current Units Final Maturity Original Cost Book Value Market Value Accrued
13063D3N6 CALIFORNIA ST 1,715,000.00 03/01/2027 1,715,000 1,715,000 1,739,696 1,767,399
13063D3N6 CALIFORNIA ST 515,000.00 03/01/2027 515,000 515,000 522,416 530,735
20772KTJ8 CONNECTICUT ST 865,000.00 05/15/2027 881,608 870,824 881,176 886,757
20772KTIJ8 CONNECTICUT ST 260,000.00 05/15/2027 264,992 261,751 264,862 266,540
419792195 HAWAII ST 200,000.00 10/01/2026 200,000 200,000 201,300 203,594
419792195 HAWAII ST 60,000.00 10/01/2026 60,000 60,000 60,390 61,078
419792M29 HAWAII ST 135,000.00 10/01/2027 137,272 136,049 138,077 139,764
419792M29 HAWAII ST 40,000.00 10/01/2027 40,673 40,311 40,912 41,412
419792M37 HAWAII ST 395,000.00 10/01/2028 403,062 399,631 407,893 412,830
419792M37 HAWAII ST 120,000.00 10/01/2028 122,449 121,407 123,917 125,417
- - 4,305,000.00 05/30/2027 4,340,056 4,319,971 4,380,637 4,435,526
Market Value +
Identifier US GOV Current Units Final Maturity Original Cost Book Value Market Value Accrued
UNITED STATES
912810FF0 TREASURY 2,775,000.00 11/15/2028 2,912,883 2,855,177 2,903,788 2,922,703
UNITED STATES
912810FF0 TREASURY 1,350,000.00 11/15/2028 1,417,078 1,389,005 1,412,654 1,421,856
UNITED STATES
9128282R0 TREASURY 6,075,000.00 08/15/2027 5,785,726 5,980,598 5,956,841 6,008,470
UNITED STATES
9128282R0 TREASURY 1,700,000.00 08/15/2027 1,619,051 1,673,583 1,666,935 1,681,383
UNITED STATES
9128283W8 TREASURY 3,250,000.00 02/15/2028 3,094,609 3,157,789 3,200,990 3,234,748
UNITED STATES
9128285M8 TREASURY 1,250,000.00 11/15/2028 1,224,805 1,229,512 1,236,038 1,241,109
UNITED STATES
912828V98 TREASURY 1,200,000.00 02/15/2027 1,136,484 1,182,369 1,183,404 1,193,602
UNITED STATES
912828YB0 TREASURY 2,500,000.00 08/15/2029 2,272,266 2,333,297 2,333,700 2,349,045
UNITED STATES
912828YB0 TREASURY 1,750,000.00 08/15/2029 1,595,986 1,637,199 1,633,590 1,644,331
UNITED STATES
912828YB0O TREASURY 575,000.00 08/15/2029 528,057 540,096 536,751 540,280
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912828YS3

912828YS3

912828YX2

912828YX2

912828794

912828794

9128282Q6

912828ZQ6

91282CAE1

91282CAEl

91282CAEl

91282CALS

91282CALS

91282CAV3

91282CAV3

91282CBB6

91282CBB6

91282CBS9

91282CBS9

91282CCE9

91282CCE9

91282CCE9

91282CCE9

91282CCH2

91282CCH2

91282CCV1

91282CCV1

91282CCV1

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

1,800,000.00

1,250,000.00

1,715,000.00

720,000.00

1,500,000.00

1,100,000.00

850,000.00

725,000.00

2,850,000.00

1,800,000.00

325,000.00

6,000,000.00

1,850,000.00

2,350,000.00

1,500,000.00

4,975,000.00

1,490,000.00

3,400,000.00

1,000,000.00

1,080,000.00

3,550,000.00

340,000.00

1,025,000.00

3,600,000.00

1,150,000.00

2,800,000.00

1,100,000.00

800,000.00

11/15/2029

11/15/2029

12/31/2026

12/31/2026

02/15/2030

02/15/2030

05/15/2030

05/15/2030

08/15/2030

08/15/2030

08/15/2030

09/30/2027

09/30/2027

11/15/2030

11/15/2030

12/31/2027

12/31/2027

03/31/2028

03/31/2028

05/31/2028

05/31/2028

05/31/2028

05/31/2028

06/30/2028

06/30/2028

08/31/2028

08/31/2028

08/31/2028

1,615,781
1,122,070
1,637,490
687,459
1,332,949
977,496
724,824
618,232
2,453,783
1,549,758
281,277
5,066,484
1,563,395
2,055,148
1,311,797
4,203,681
1,258,992
3,032,906
892,031
944916
3,086,143
297,473
891,069
3,122,156
997,355
2,350,688
932,852

671,625

30

1,655,687

1,149,783

1,698,481

713,065

1,360,853

997,959

739,388

630,654

2,481,320

1,567,149

282,827

5,663,088

1,746,621

2,060,038

1,314,918

4,654,423

1,393,988

3,232,209

950,650

1,013,920

3,318,071

319,197

958,035

3,353,502

1,071,258

2,556,037

1,007,751

730,296

1,680,966

1,167,338

1,685,571

707,645

1,377,780

1,010,372

745,909

636,217

2,479,956

1,566,288

282,802

5,687,100

1,753,523

2,054,323

1,311,270

4,702,917

1,408,512

3,235,984

951,760

1,023,980

3,365,862

322,364

971,833

3,407,220

1,088,418

2,630,348

1,033,351

751,528
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1,685,056
1,170,178
1,685,654

707,680
1,386,279
1,016,604

746,599

636,805
2,486,684
1,570,537

283,569
5,692,849
1,755,295
2,056,993
1,312,974
4,703,003
1,408,538
3,246,843

954,954
1,025,167
3,369,763

322,738

972,960
3,407,344
1,088,457
2,641,051
1,037,556

754,586



91282CCV1

91282CCY5

91282CCY5

91282CDP3

91282CDP3

91282CDW8

91282CDW8

91282CDW8

91282CDW8

91282CEC1

91282CECI1

91282CEE7

91282CEE7

91282CEF4

91282CEF4

91282CEM9

91282CEN7

91282CEN7

91282CES6

91282CES6

91282CES6

91282CES6

91282CET4

91282CET4

91282CEV9

91282CEV9

91282CEW7

91282CEW7

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

450,000.00

2,275,000.00

825,000.00

2,400,000.00

775,000.00

1,450,000.00

2,375,000.00

400,000.00

750,000.00

4,200,000.00

1,475,000.00

2,000,000.00

675,000.00

1,565,000.00

300,000.00

2,420,000.00

2,975,000.00

175,000.00

1,600,000.00

850,000.00

450,000.00

285,000.00

3,950,000.00

1,200,000.00

2,800,000.00

610,000.00

1,075,000.00

400,000.00

08/31/2028

09/30/2028

09/30/2028

12/31/2028

12/31/2028

01/31/2029

01/31/2029

01/31/2029

01/31/2029

02/28/2027

02/28/2027

03/31/2029

03/31/2029

03/31/2027

03/31/2027

04/30/2029

04/30/2027

04/30/2027

05/31/2029

05/31/2029

05/31/2029

05/31/2029

05/31/2027

05/31/2027

06/30/2029

06/30/2029

06/30/2027

06/30/2027
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381,621

1,988,048

720,940

2,141,438

691,506

1,296,504

2,108,647

357,656

665,889

4,201,969

1,475,691

1,796,641

606,366

1,546,355

296,145

2,335,584

2,866,227

168,602

1,489,063

787,777

418,799

265,306

3,872,697

1,176,516

2,769,703

586,005

1,084,406

403,500

412,262

2,111,284

765,630

2,242,182

724,038

1,353,497

2,204,788

373,379

696,249

4,200,459

1,475,161

1,865,824

629,715

1,560,336

299,026

2,359,632

2,938,891

172,876

1,524,009

806,760

428,627

271,299

3,928,078

1,193,340

2,777,680

593,056

1,077,820

401,049

422,735

2,140,002

776,045

2,253,288

727,624

1,373,875

2,250,313

379,000

710,625

4,122,384

1,447,742

1,926,880

650,322

1,545,625

296,286

2,366,494

2,946,172

173,304

1,557,120

827,220

437,940

277,362

3,902,798

1,185,660

2,768,052

603,040

1,071,302

398,624
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424,455
2,147,267
778,679
2,253,379
727,654
1,384,494
2,267,706
381,929
716,118
4,149,142
1,457,139
1,939,016
654,418
1,555,622
298,202
2,378,410
2,960,184
174,128
1,560,988
829,275
439,028
278,051
3,911,913
1,188,429
2,768,303
603,095
1,071,399

398,660



91282CFH9

91282CFLO

91282CFLO

91282CFM8

91282CFM8

91282CFT3

91282CFT3

91282CFZ9

91282CFZ9

91282CGPO

91282CGS4

91282CGT2

91282CGT2

91282CGT2

91282CGZ8

91282CGZ8

91282CHA2

91282CHA2

91282CHE4

91282CHE4

91282CHX2

91282CJF9

91282CJK8

91282CIM4

91282CIM4

91282CIN2

91282CJP7

91282CJP7

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

800,000.00

2,575,000.00

2,225,000.00

2,600,000.00

1,145,000.00

750,000.00

1,100,000.00

4,300,000.00

1,970,000.00

3,250,000.00

1,100,000.00

2,600,000.00

425,000.00

2,030,000.00

1,600,000.00

1,300,000.00

1,725,000.00

550,000.00

5,800,000.00

1,015,000.00

3,615,000.00

2,615,000.00

760,000.00

2,750,000.00

1,950,000.00

1,000,000.00

525,000.00

3,975,000.00

08/31/2027

09/30/2029

09/30/2029

09/30/2027

09/30/2027

10/31/2029

10/31/2029

11/30/2027

11/30/2027

02/29/2028

03/31/2030

03/31/2028

03/31/2028

03/31/2028

04/30/2030

04/30/2030

04/30/2028

04/30/2028

05/31/2028

05/31/2028

08/31/2028

10/31/2028

11/15/2026

11/30/2030

11/30/2030

11/30/2028

12/15/2026

12/15/2026

32

791,625

2,545,729

2,199,708

2,620,516

1,143,032

735,176

1,078,258

4,355,094

1,995,241

3,226,768

1,091,793

2,543,430

415,753

2,030,476

1,586,750

1,289,234

1,664,827

530,814

5,694,422

996,524

3,640,559

2,689,466

764,334

2,836,689

2,011,471

1,019,648

522,826

3,975,621

795,218

2,552,692

2,205,725

2,607,404

1,144,195

738,190

1,082,678

4,321,788

1,979,982

3,236,061

1,092,897

2,570,548

420,186

2,030,299

1,587,729

1,290,029

1,695,002

540,435

5,748,354

1,005,962

3,631,590

2,664,200

761,623

2,835,264

2,010,460

1,013,223

524,231

3,975,247

795,408

2,597,222

2,244.202

2,627,820

1,157,252

759,818

1,114,399

4,330,573

1,984,007

3,283,898

1,097,943

2,606,916

426,131

2,035,400

1,588,432

1,290,601

1,724,724

549,912

5,815,196

1,017,659

3,691,385

2,707,649

766,794

2,829,173

2,006,141

1,022,700

529,116

4,006,164

[tem #6.C.
2/5/2026

803,902
2,622,716
2,266,230
2,655,222
1,169,319

764,956
1,121,935
4345221
1,990,718
3,328,069
1,108,131
2,630,996

430,067
2,054,201
1,598,023
1,298,394
1,735,064

553,200
5,833,680
1,020,894
3,745,123
2,729,483

771,358
2,839,749
2,013,641
1,026,546

530,189

4,014,286



91282CJW2

91282CKA8

91282CKA8

91282CKD2

91282CKD2

91282CKD2

91282CKEO0

91282CKG5

91282CKG5

91282CKG5

91282CKG5

91282CKP5

91282CKT7

91282CKV2

91282CKX8

91282CKZ3

91282CLKS5

91282CLL3

91282CLL3

91282CLRO

91282CLRO

91282CMA6

91282CMA6

91282CMD0O

91282CMDO

91282CMG3

91282CMG3

91282CMH1

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

UNITED STATES
TREASURY

375,000.00

3,675,000.00

3,975,000.00

2,575,000.00

1,800,000.00

800,000.00

1,500,000.00

2,675,000.00

2,120,000.00

1,100,000.00

700,000.00

4,400,000.00

4,400,000.00

3,960,000.00

1,000,000.00

3,960,000.00

525,000.00

925,000.00

2,000,000.00

2,150,000.00

1,850,000.00

3,625,000.00

2,100,000.00

2,600,000.00

1,950,000.00

3,300,000.00

1,250,000.00

1,500,000.00

01/31/2029

02/15/2027

02/15/2027

02/28/2029

02/28/2029

02/28/2029

03/15/2027

03/31/2029

03/31/2029

03/31/2029

03/31/2029

04/30/2029

05/31/2029

06/15/2027

06/30/2029

07/15/2027

08/31/2029

09/15/2027

09/15/2027

10/31/2029

10/31/2029

11/30/2029

11/30/2029

12/31/2029

12/31/2029

01/31/2030

01/31/2030

01/31/2027

33

382,588

3,722,804

3,956,988

2,588,579

1,793,742

804,219

1,525,664

2,673,662

2,093,831

1,091,020

694,012

4,488,859

4,475,797

3,998,517

1,017,070

3,975,778

528,609

920,483

1,986,484

2,153,107

1,852,674

3,594,980

2,082,609

2,643,773

1,982,830

3,340,992

1,265,527

1,504,512

380,401

3,697,632

3,967,152

2,583,615

1,795,966

802,676

1,512,574

2,674,098

2,102,096

1,093,947

695,898

4,462,013

4,453,147

3,979,332

1,012,148

3,968,099

527,692

921,244

1,990,259

2,152,429

1,852,090

3,600,612

2,085,872

2,636,271

1,977,203

3,334,648

1,263,124

1,502,668

379,774

3,699,108

4,001,076

2,627,092

1,836,414

816,184

1,512,720

2,719,298

2,155,107

1,118,216

711,592

4,542,164

4,526,500

4,023,281

1,021,130

4,012,589

524,916

923,298

1,996,320

2,186,787

1,881,654

3,687,604

2,136,267

2,669,472

2,002,104

3,373,359

1,277,788

1,509,315

[tem #6.C.
2/5/2026

386,051
3,756,368
4,063,010
2,664,277
1,862,407

827,736
1,531,739
2,747,490
2,177,450
1,129,809

718,969
4,577,018
4,543,907
4,031,835
1,021,247
4,092,623

531,382

932,612
2,016,458
2,201,976
1,894,724
3,700,749
2,143,882
2,669,786
2,002,340
3,432,051
1,300,019

1,535,208



[tem #6.C.

UNITED STATES

91282CMP3 TREASURY 2,725,000.00 02/28/2027 2,743,734 2,736,935 2,743,312 2,781,505
UNITED STATES

91282CMP3 TREASURY 1,500,000.00 02/28/2027 1,510,313 1,506,570 1,510,080 1,531,104
UNITED STATES

91282CMS7 TREASURY 1,500,000.00 03/15/2028 1,498,887 1,499,169 1,512,075 1,529,416
UNITED STATES

91282CMU2 TREASURY 3,900,000.00 03/31/2030 3,912,492 3,911,002 3,949,647 3,989,504
UNITED STATES

91282CMU2 TREASURY 2,400,000.00 03/31/2030 2,407,688 2,406,770 2,430,552 2,455,079
UNITED STATES

91282CMWS TREASURY 900,000.00 04/15/2028 901,371 901,064 904,680 911,912
UNITED STATES

91282CMY4 TREASURY 1,550,000.00 04/30/2027 1,548,305 1,548,770 1,554,852 1,564,807
UNITED STATES

91282CMZ1 TREASURY 2,750,000.00 04/30/2030 2,743,125 2,743,732 2,771,478 2,789,729
UNITED STATES

91282CMZ1 TREASURY 1,950,000.00 04/30/2030 1,945,125 1,945,555 1,965,230 1,978,171
UNITED STATES

91282CNG2 TREASURY 3,500,000.00 05/31/2030 3,524,883 3,522,345 3,544,555 3,556,863
UNITED STATES

91282CNG2 TREASURY 2,650,000.00 05/31/2030 2,668,840 2,666,918 2,683,735 2,693,053
UNITED STATES

91282CNLL1 TREASURY 2,450,000.00 06/30/2027 2,457,082 2,456,069 2,459,482 2,459,735
UNITED STATES

91282CNN7 TREASURY 1,500,000.00 07/31/2030 1,512,070 1,511,447 1,511,070 1,535,394
UNITED STATES

91282CNN7 TREASURY 1,275,000.00 07/31/2030 1,285,260 1,284,730 1,284,410 1,305,085
UNITED STATES

91282CNX5 TREASURY 4,000,000.00 08/31/2030 3,984,688 3,985,225 3,985,800 4,035,068
UNITED STATES

91282CNX5 TREASURY 2,800,000.00 08/31/2030 2,789,281 2,789,658 2,790,060 2,824,548
UNITED STATES

- TREASURY 271,965,000.00 10/18/2028 262,335,016 266,488,814 268,722,432 270,496,741

Market Value +
Identifier Summary Current Units Final Maturity Original Cost Book Value Market Value Accrued
- - 959,500,013.52 08/29/2028 949,895,131 954,032,647 956,527,552 958,673,669
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https://www.smcta.com/smcta-kpi-dashboard






















































































































































































































































































































































































































































































































































































































































https://smcta.konveio.com/active-101-us-101-san-mateo-county-crossings-improvement-implementation-plan
https://smcta.konveio.com/active-101-us-101-san-mateo-county-crossings-improvement-implementation-plan





































































http://www.smcta.com/SMCActive101



























https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260SB239
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260SB239
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB23
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB23
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB33
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB33
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB259
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB259



https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB778
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB778
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB810
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB810
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB954
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB954
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB1244
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260AB1244




























	Agenda
	6.a. - Approval of Minutes of the Board of Directors Meeting of January 8, 2026
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	6.c. - Accept Quarterly Investment Report
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