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Treasury Yields and the Economy
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Market Indicators

GS Financial Conditions Index

Employment Cost and Core PCE vs Inflation Target (%)
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Maturity Schedule By Weighted Average Life

18,000,000

16,000,000 -

14,000,000 -

12,000,000 -

10,000,000 -

8,000,000 -

6,000,000 -

4,000,000 -

2,000,000 -

¥ N O N 0O O O W N M ¥ L O N O O O N N O F L O N Y O O v N M +
g 3 3 T T I I I ITIIIITITITIITISITSITSTSSTSSSITe e e e
N N NN NN NN NN NN NNV NN NNV NNV NNV NN NN VNN N YN Y Y 8

M Cash & Cash Eq mCorporate m Government [ Mtge & Asset Backed M Municipal ™ Other

Garden State Muni Joint Insurance Fund | SLC Management | Page 4 of 11



Portfolio Changes

Garden State Muni Joint Insurance Fund

Treasury Yields

2 yr Treasury Yield

5 yr Treasury Yield

10 yr Treasury Yield

Book Statistics
Tax-Equivalent Book Yield
Book Value ($)

Projected Tax-Equivalent Income, next 12 months ($)
Unrealized Gains/(Losses) ($)
YTD Realized Gains/(Losses) ($)

Portfolio Risk Statistics
Effective Duration
Convexity

Weighted Average Life
Average Rating

Portfolio Sector Allocation
Treasury

Agency

Corporate

Taxable Municipal
Tax-exempt Municipal
Mortgage Pass-Through
CMOs

ARMs

Asset Backed

CMBS

Cash & Cash Equivalents
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4.03%
3.59%
3.48%

1.17%

38,425,172
450,190
(1,029,668)

0

1.09
0.02
1.13
AA+

100%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%

06/30/2023

4.87%
4.12%
3.81%

1.62%
38,526,384
622,772
(1,098,180)
0

1.10
0.02
1.16
AA+

100%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%

Garden State Muni Joint Insurance Fund

09/30/2023
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02/29/2024
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Performance

Tax-Equivalent Total Return
as of 02/29/2024
Inception Date: 07/01/2010

Portfolio Benchmark Difference
Previous Month 0.10% 0.12% -0.02%
Quarter to Date 0.52% 0.51% 0.01%
Year to Date 0.52% 0.51% 0.01%
Since Inception 1.38% 1.19% 0.18%
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Effective Maturity Schedule

Year Book Value Tax Equiv. Book Yield % of Total Book Value
2024 13,367,282 0.91 54%
2025 10,502,292 3.57 42%
2026 1,033,154 4.78 4%
2027+ 0 0.00 0%
Subtotal 24.902.727 219 100%
(inc. ABS, Agcy, CMBS, Corp, Muni, UST)
MBS 0 0.00 0%
TOTAL 24.902.727 2.19 100%
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Bond Purchases

There were no purchases during this period.
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Bond Sales, Calls & Maturities

Pre-Tax Tax-

Trade Security S&P Moody's Effective Maturity Realized Book Equivalent
Trade Date  Type Description Type Rating Rating Coupon Maturity Date Price Book Value Gain/(Loss) Yield Book Yield
01/31/2024 Maturity US TREASURY N/B Treasury  AA+ Aaa 2.250 01/31/2024 01/31/2024 100.00 1,425,000 0 0.27 0.27
02/29/2024 Maturity US TREASURY N/B Treasury  AA+ Aaa 2.125 02/29/2024 02/29/2024 100.00 1,475,000 0 0.25 0.25
Total 2.900.000 0 0.26 0.26
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Appendix

Detailed Portfolio Report
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Portfolio Holdings Report

S&P Moody's Effective Unrealized Book Market Effective Avg

CUSIP Acquired |Rating Rating Quantity Description Coupon Maturity ~ Maturity  Original Cost Book Value Market Value Gain/(Loss)  Yield Yield Duration Life Convexity
Money Market
711990333 12/22/2023 3,104,751 TD BK DEP 0.00 3,104,751 3,104,751 3,104,751 0 000 0.00 0.00 0.00
Total Money Market 3,104,751 3,104,751 3,104,751 3,104,751 0 0.00 0.0 0.00 0.00
Treasury
9128283D0 04/22/2022 AA+  Aaa 1,000,000 US TREASURY N/B 2.25 10/31/2024 10/31/2024 984,805 995,880 980,664 (15,216) 2.88 523 064 067 0.01
9128283V0  04/22/2022 AA+  Aaa 1,000,000 US TREASURY N/B 2.50 01/31/2025 01/31/2025 989,883 996,566 976,875 (19,691) 288 5.10 089 0.92 0.01
912828321 04/22/2022 AA+  Aaa 1,000,000 US TREASURY N/B 2.75 02/28/2025 02/28/2025 996,055 998,589 977,813 (20,777)  2.89 5.05 097 0.99 0.01
9128284M9  08/02/2022 AA+  Aaa 1,150,000 US TREASURY N/B 2.88 04/30/2025 04/30/2025 1,146,766 1,148,608 1,122,912 (25,696) 2.98 497 112 1.16 0.02
912828420 03/27/2023 AA+  Aaa 1,050,000 US TREASURY N/B 2.75 08/31/2025 08/31/2025 1,022,561 1,032,760 1,018,664 (14,096) 3.89 484 144 150 0.03
9128285J5 05/16/2023 AA+  Aaa 1,400,000 US TREASURY N/B 3.00 10/31/2025 10/31/2025 1,371,672 1,380,515 1,360,844 (19,671) 3.87 476 158 1.67 0.03
912828XT2  08/04/2021 AA+  Aaa 1,500,000 US TREASURY N/B 2.00 05/31/2024 05/31/2024 1,672,070 1,506,376 1,487,637 (18,740) 029 530 025 025 0.00
912828XX3  04/22/2022 AA+  Aaa 1,000,000 US TREASURY N/B 2.00 06/30/2024 06/30/2024 983,320 997,402 988,906 (8/49) 279 535 033 033 0.00
91282CBR1 07/06/2021 AA+  Aaa 1,500,000 US TREASURY N/B 0.25 03/15/2024 03/15/2024 1,495,723 1,499,939 1,496,953 (2,985 036 5.18 0.04 0.04 0.00
91282CBV2 (07/06/2021 AA+  Aaa 1,400,000 US TREASURY N/B 0.38 04/15/2024 04/15/2024 1,399,727 1,399,988 1,391,359 (8,628) 038 5.31 012 012 0.00
91282CCL3  08/17/2021 AA+  Aaa 1,450,000 US TREASURY N/B 0.38 07/15/2024 07/15/2024 1,449,037 1,449,876 1,423,605 (26,270) 040 531 037 037 0.00
91282CCT6 11/08/2021 AA+  Aaa 1,525,000 US TREASURY N/B 0.38 08/15/2024 08/15/2024 1,513,205 1,523,028 1,491,402 (31,625) 0.66 526 045 046 0.00
91282CCX7 10/06/2021 AA+  Aaa 1,625,000 US TREASURY N/B 0.38 09/15/2024 09/15/2024 1,617,383 1,623,596 1,582,915 (40,681) 054 529 053 0.54 0.01
91282CDH1  11/17/2021 AA+  Aaa 1,500,000 US TREASURY N/B 0.75 11/15/2024 11/15/2024 1,495,020 1,498,814 1,454,414 (44,399) 086 517 069 071 0.01
91282CDN8 02/01/2022 AA+  Aaa 875,000 US TREASURY N/B 1.00 12/15/2024 12/15/2024 865,635 872,384 847,109 (25,275) 1.38 5.6 077 079 0.01
91282CED9 07/07/2022 AA+  Aaa 950,000 US TREASURY N/B 1.75 03/15/2025 03/15/2025 918,754 937,635 918,494 (19,141) 3.03 5.06 1.00 1.04 0.01
91282CEQ0 08/16/2022 AA+  Aaa 1,000,000 US TREASURY N/B 2.75 05/15/2025 05/15/2025 987,695 994477 974,570 (19,906) 322 494 116 1.21 0.02
91282CFK2 04/18/2023 AA+  Aaa 1,500,000 US TREASURY N/B 3.50 09/15/2025 09/15/2025 1,481,074 1,487,712 1,471,172 (16,540) 4.05 4.81 145 154 0.03
91282CFW6 06/15/2023 AA+  Aaa 1,525,000 US TREASURY N/B 4.50 11/15/2025 11/15/2025 1,525,536 1,525,429 1,519,043 (6,386) 4.48 474 160 1.7 0.03
91282CGE5 08/16/2023 AA+  Aaa 1,050,000 US TREASURY N/B 3.88 01/15/2026 01/15/2026 1,028,549 1,033,154 1,035,070 1917 478 467 1.77  1.88 0.04
Total Treasury 25,000,000 24,844,468 24,902,727 24,520,423 (382,304) 219 5.08 0.83 087 0.01
Grand Total 28,104,751 27,949,219 28,007,478 27,625,174 (382,304) 1.95 4.51 0.74 0.77 0.01
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