SMMUSD Financial Oversight Committee Meeting Minutes
EEEN » Date: Tuesday, May 23, 2023
h % Time: 6:00 pm to 8:00 pm
. wm==" Location: Board Room, SMMUSD District Administrative Office —
SAMNTA MONICAMALIBU UNIFIED SCHOOL DISTRICT 1717 4th Street, Santa Monica’ CA 90401

I Call to Order
6:08 pm Committee Members: Ryan Chin Dillon Christensen
Matthew Crawford Alex Farivar
Michael Kremer Shawn Landres
Payal Maniar Samantha McQuaid
Michael Rotgin
Staff: Melody Canady Gerardo Cruz
David Chiang Bonnie Kung
Board Liaison: Jon Kean Alicia Mignano — arrived at 6:14 p.m.
Absent: JW Beekman Seth Jacobson
Stacy Rouse Kaya Schwartz, SAMOHI student rep
II. Approval of Agenda
6:09 pm A motion was made by Mr. Farivar and seconded by Mr. Landres to approve the meeting
agenda.

AYES: Nine (9) (Mr. Chin, Mr. Christensen, Mr. Crawford, Mr. Farivar, Mr. Kremer, Mr.
Landres, Ms. Maniar, Ms. McQuaid, Mr. Rotgin)

STUDENT ADVISORY VOTES: None (0)

NOES: None (0)

ABSENT: Two (2) (Mr. Beekman, Mr. Jacobson)

ABSTAIN: None (0)

II1. Approval of FOC Meeting Minutes

6:10 pm A motion was made by Mr. Landres and seconded by Mr. Kremer to approve the March 21,
2023 meeting minutes as amended to reflect that Mr. Kean was absent.

AYES: Eight (8) (Mr. Chin, Mr. Christensen, Mr. Crawford, Mr. Farivar, Mr. Kremer, Mr.
Landres, Ms. Maniar, Ms. McQuaid)

STUDENT ADVISORY VOTES: None (0)

NOES: None (0)

ABSENT: Two (2) (Mr. Beekman, Mr. Jacobson)

ABSTAIN: One (1) (Mr. Rotgin)

Mr. Rotgin abstained as he was not present for the meeting.



IVv.

6:11 pm

V.

6:57 pm

Assistant Superintendent, Business & Fiscal Report: Melody Canady

A. 3" Budget Revision

Mr. Cruz gave a brief overview of the 3™ budget revision that was presented to the Board of
Education on May 17, 2023. He informed the committee that there will be a 4™ budget revision
at the June 22, 2023 Board of Education meeting. The committee discussed the anticipated use
of the Arts, Music, and Instructional Materials Discretionary Block Grant for the textbook
adoption to be presented to the board at the June 1, 2023 meeting.

A motion was made by Mr. Landres and seconded by Mr. Crawford to authorize and direct the
FOC Chair to communicate the sense of the FOC that the use of the Arts, Music, and
Instructional Materials Discretionary Block Grant funds for the purposes of defraying
uncompensated expenses consistent with the terms of the block grant is appropriate.

AYES: Nine (9) (Mr. Chin, Mr. Christensen, Mr. Crawford, Mr. Farivar, Mr. Kremer, Mr.
Landres, Ms. Maniar, Ms. McQuaid, Mr. Rotgin)

STUDENT ADVISORY VOTES: None (0)

NOES: None (0)

ABSENT: Two (2) (Mr. Beekman, Mr. Jacobson)

ABSTAIN: None (0)

Mr. Cruz notified the committee that the District received the official letter from LACOE
confirming that the District had implemented and completed the Fiscal Stabilization Plan as
required. He shared a document of the District’s historical Reserve levels. The committee
discussed how the data tracks with the times when the District was able to address the volatility
of the District’s budget issues. The District’s historical Reserve levels may be found at the end
of these minutes.

The 3rd Budget Revision documents may be found at:
e Presentation: https://simbli.eboardsolutions.com/Meetings/Attachment.aspx?S=36030435&AID=504748&MID=20856

e Attachment: https:/simbli.cboardsolutions.com/Meetings/Attachment.aspx?S=36030435&AID=504749&MID=20856

e Multi Year Projection (MYP): hitps:simbii.eboardsolutions.com/Meetings/Attachment.aspx?S=3603043 5& AID=504750&MID=20856

e Second Interim Budget Review Letter from LACOE:
https://simbli.eboardsolutions.com/Meetings/Attachment.aspx?S=36030435& AID=504751&MID=20856

Discussion/Action Items

A. Review Measure R Public Hearing Findings & Recommendation to Board of Education (10

min)

Mr. Crawford provided a summary of the public comment regarding the 2023-24 Measure R
annual plan given at the April 20, 2023 Board of Education meeting. The public comment
addressed the following topics:



7:04 pm

7:14 pm

e the use of funds for Technology systems such as Cisco and Aeries
e funding for additional teachers to reduce classroom sizes

Mr. Crawford commented that the subcommittee had already worked with staff to address the
technology component in the Measure R budget. The committee discussed how the District
had made the decision to use the funding for particular positions and programs as allowed by
the Measure R funding. The role of the FOC is to review that the line items are in accordance
with the intended language of Measure R. There were no further recommendations for changes
to the Measure R Plan.

The Measure R annual plan may be found at:
https://www.smmusd.org/cms/lib/CA50000164/Centricity/Domain/300/MeasureR-AnnualPlan2324.pdf

A motion was made by Mr. Crawford and seconded by Ms. Maniar to recommend that the
Board of Education approve the 2023-24 Measure R annual plan as presented.

AYES: Nine (9) (Mr. Chin, Mr. Christensen, Mr. Crawford, Mr. Farivar, Mr. Kremer, Mr.
Landres, Ms. Maniar, Ms. McQuaid, Mr. Rotgin)

STUDENT ADVISORY VOTES: None (0)

NOES: None (0)

ABSENT: Two (2) (Mr. Beekman, Mr. Jacobson)

ABSTAIN: None (0)

. Discussion of FOC Annual report to the Board of Education / Joint Meeting (15 min)

Ms. Maniar requested that the subcommittee chairs complete their respective draft reports and
presentation slides by the June 6, 2023 FOC meeting. The report will be finalized by June 30,
2023. The committee discussed setting the Joint Meeting / Study Session with the Board of
Education for Thursday, September 7, 2023.

. Mandates for 2023-24 (20 min)

Mr. Landres recommended that the Financial Communications subcommittee no longer be a
charge for the following year.

A motion was made by Ms. Maniar and seconded by Mr. Landres to continue the discussion
at the next FOC meeting.

AYES: Nine (9) (Mr. Chin, Mr. Christensen, Mr. Crawford, Mr. Farivar, Mr. Kremer, Mr.
Landres, Ms. Maniar, Ms. McQuaid, Mr. Rotgin)

STUDENT ADVISORY VOTES: None (0)

NOES: None (0)

ABSENT: Two (2) (Mr. Beekman, Mr. Jacobson)

ABSTAIN: None (0)



7:16 pm

D. Nominating Subcommittee Recommendation for Membership effective July 1, 2023

Mr. Rotgin gave an overview of the Nominations subcommittee’s memorandum. The
subcommittee recommended (4) four names to be appointed by the Board to serve on the FOC
commencing July 1, 2023: Ryan Chin, Michael Kremer, Samantha McQuaid, and Atul Porwal.
The Nomination’s subcommittee memorandum may be found at the end of these minutes.

A motion was made by Mr. Rotgin and seconded by Mr. Crawford to recommend Ryan Chin,
Michael Kremer, Samantha McQuaid, and Atul Porwal to the Board of Education to serve on
the Financial Oversight Committee commencing July 1, 2023.

AYES: Six (6) (Mr. Christensen, Mr. Crawford, Mr. Farivar, Mr. Landres, Ms. Maniar,
Mr. Rotgin)

STUDENT ADVISORY VOTES: None (0)

NOES: None (0)

ABSENT: Two (2) (Mr. Beekman, Mr. Jacobson)

ABSTAIN: Three (3) (Mr. Chin, Mr. Kremer, Ms. McQuaid)

. 2023-24 Meeting Dates (5 min)

The following are the FOC meeting dates for 2023-24

Tuesday, September 19, 2023

Thursday, October 26, 2023 - Malibu

Wednesday, December 6, 2023

Thursday, January 11, 2024

Thursday, February 22, 2024

Tuesday, March 19, 2024 - Malibu

Tuesday, May 21, 2024

Thursday, June 13, 2024

TBD (July/August 2024) *Please note: This is a Joint Meeting/Study Session with the
Board of Education — SMMUSD District Office Board Room, 1717 4" Street.

A motion was made by Ms. Maniar and seconded by Mr. Rotgin to accept the FOC 2023-24
meeting dates with the addition of September 7, 2023 for the Joint Meeting/Study Session
with the Board of Education.

AYES: Eight (8) (Mr. Chin, Mr. Christensen, Mr. Crawford, Mr. Farivar, Mr. Kremer,
Ms. Maniar, Ms. McQuaid, Mr. Rotgin)

STUDENT ADVISORY VOTES: None (0)

NOES: None (0)

ABSENT: Two (2) (Mr. Beekman, Mr. Jacobson)

ABSTAIN: One (1) (Mr. Landres)



VI

7:29 pm

Ad hoc Subcommittee Report

A. Budget Recommendations

1.

ii.

General: Mr. Beekman, Mr. Jacobson, Mr. Chin, Mr. Christensen, Ms. McQuaid

Mr. Chin reported that the subcommittee drafted a recommendation for the Board to adopt
a reserve policy. The recommended reserve fund balance is drafted for around (2) two
months of expenditures, at around 16.7%. The number takes into consideration: 1) a
realistic view of the current balance vs. an aspirational target and, 2) incorporation of any
projected deficits going out 2-3 years. The discussion of the reserve policy will be
agendized at the next FOC meeting.

The committee noted the trend of the District’s salary increases that correspond to the years
of higher reserve levels. Staff will provide the historical data of the District’s salary
increases for comparison to the historical Reserve levels. The historical data of the
District’s salary increases may be found at the end of these minutes.

Unfunded Liabilities: Mr. Rotgin, Mr. Kremer, Mr. Chin, Ms. McQuaid, Mr. Jacobson

Mr. Rotgin informed the committee that he has taken over as the Chair of the subcommittee
as Mr. Jacobson is unable to continue as the Chair. He reported that the subcommittee has
met and will continue their work. An update will be available at the next meeting but the
final report will be delayed until the Fall.

B. Tax Revenue and Assessed Valuation: Mr. Kremer, Mr. Beekman, Mr. Crawford

There was no report.

C. Bond Oversight: Mr. Kremer, Mr. Crawford, Mr. Rotgin, Mr. Chin

There was no report.

D. Measure R Reporting and Process Review: Mr. Crawford, Mr. Landres, Ms. Maniar

The subcommittee gave their report under item V.A. Review Measure R Public Hearing
Findings & Recommendation to Board of Education.

. Financial Communication and Reporting: Mr. Landres, Ms. Maniar, Mr. Jacobson, Mr.

Christensen, Mr. Farivar

Mr. Kean suggested that there still may be opportunities for the subcommittee to provide
assistance in financial communication and advised that the subcommittee reach out to Gail
Pinsker for further discussion.



VIIL.

8:13pm

VIII.

IX.

XI.

F.

Nomination: Mr. Rotgin, Ms. Maniar, Mr. Farivar, Mr. Crawford

The subcommittee gave their report under item V.D. Nominating Subcommittee
Recommendation for Membership effective July 1, 2023.

Mr. Rotgin summarized the qualifications that the subcommittee took into consideration in
efforts to further standardize the selection process for FOC applicants. The committee
discussed and clarified that the list was not a checklist of requirements but rather qualities to
consider when interviewing the candidates.

Receive and File (Limited Discussion)

A. CERBT Account Update Summary — 03/31/23

B.

C.

https://www.smmusd.org/cms/lib/CA50000164/Centricity/domain/300/finreports/CERBT-Update033123.pdf
CERBT Asset Class Fact Sheets — 03/31/23

https://www.smmusd.org/cms/lib/CA50000164/Centricity/domain/300/finreports/ CERBT-AssetClassFactSheet033123.pdf
California State Treasurer Fiona Ma, CPA. (2023, May 10). State Treasurer Fiona Ma

Releases Latest Municipal Finance Training Module for Elected Olfficials [Press release].

Public Comments None

Committee Comments None

Next Meeting: Tuesday, June 6, 2023

Adjournment: The meeting adjourned at 8:13 p.m.
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Nominations Subcommittee Report

MEMORANDUM
To: Financial Oversight Committee
From: Nominations Subcommittee (Mr. Rotgin (Chair), Mr. Crawford, Mr. Farivar, and Ms. Maniar)
Re: Nominations for Filling Seats on the Financial Oversight Committee with Expiring Terms

The Nominations Subcommittee (the “Subcommittee”) recommends Ryan Chin, Michael Kremer,
Samantha McQuaid and Atul Porwal to fill the seats on the Financial Oversight Committee (the “FOC”)
effective upon the June 30, 2023 expiration of the terms of four seats on the committee currently held
by Mr. Chin, Mr. Kremer, Mr. Landres and Ms. McQuaid.

1. Numerous public announcements were made by SMMUSD administrative staff regarding the
upcoming openings on the FOC and the process for filling the seats. A SMMUSD press release was
sent out regarding the openings on March 20, 2023. An announcement was published on the
District’s website on March 20, 2023 and sent to the SMMUSD community email list (~650
recipients) on March 21, 2023. In addition, on March 20, 2023, the information was shared on the
District’s social media sites (Instagram, Twitter, and Facebook). The application process was open
for 32 days from the date of the first announcement through April 21, 2023.

2. Atotal of nine applications were received (two of which were from current members of the
committee whose terms are expiring) representing a diversity of skills, experiences, and
backgrounds. In addition, we continued to view all 11 applications from the fourth quarter of 2022
as still active (one applicant from that pool affirmatively reapplied).

3. All applications were thoroughly reviewed by the Subcommittee. On May 4, 2023, the
Subcommittee met to discuss the applications and the qualifications of the individual applicants.
After such review, the Subcommittee extended invitations for an interview to three of the applicants
that the Subcommittee concluded were the most qualified and that were not at such time already
serving on the FOC (such pool of candidates represented a diverse pool of candidates from a variety
of backgrounds).

4. The candidates that were not at such time serving as members of the FOC were given the
opportunity of meeting with the Subcommittee. The interviews were held over two days (May 15,
2023 and May 17, 2023): on the first day of interviews, one candidate was interviewed by the
Subcommittee; on the second day, two candidates were interviewed.

5. Two of the candidates that were already serving on the FOC (Ryan Chin and Michael Kremer) were
given the opportunity to submit written responses to questions provided by the Subcommittee or,
at their option, participate in a Zoom discussion concerning their past experiences on the FOC,
thoughts on how they wanted to participate on the FOC in a future term and any issues about
changes to the time availability for a new term. Mr. Chin submitted written comments; Mr. Kremer
met with the Subcommittee via Zoom.



6. The Subcommittee determined that it was not necessary to “reinterview” Ms. McQuaid given that
the Subcommittee interviewed her on January 5, 2023 (~ 4.5 months ago) when it recommended
that she fill a then open seat on the FOC with just less than six months remaining in its term.

7. The Subcommittee convened on May 17, 2023 and May 23, 2023 to evaluate the applicants and
concluded that Ryan Chin, Michael Kremer, Samantha McQuaid and Atul Porwal best demonstrated
the skills, experience, characteristics and desire to effectively serve on the FOC. Discussions were
had with regard to each of the candidates and their perceived relative strengths and weaknesses vis-
a-vis each other as potential members of the FOC.

8. After discussing at length the needs of the committee, the merits of the individual candidates, and
the different aspects that they would bring to the FOC, the Subcommittee recommends:

a. Ryan Chin and Michael Kremer to each serve an additional term on the FOC.

Mr. Chin and Mr. Kremer are currently serving on the FOC and have first hand
knowledge of the workings of the committee and its needs. They have both been
active members and have expressed a sincere desire to continue contributing to the
committee. They understand the necessary commitment to be an effective member
of the committee and have assured the Subcommittee that nothing has changed in
their circumstances that would prevent them from satisfying such commitments.

b. Samantha McQuaid to serve an additional term on the FOC.

The Subcommittee recommended (and the full committee and Board approved) Ms.
McQuaid to fill a vacancy on the FOC less than six months ago. Nothing has changed
regarding the Subcommittee’s determination that she would be an appropriate
member of the committee.

c. Atul Porwal to serve on the FOC.

Mr. Porwal is a parent of three children, the two oldest of whom are currently in the
district at Edison (K) and Grant (2"9).

Mr. Porwal is an active attorney with an MBA who expressed that his expertise lies
at the intersection of law and finance. He is currently serving as Senior Associate
General Counsel and Assistant Secretary at Snap, Inc. He is also the Secretary of the
Snap Foundation, a 501 (c)(3) charitable organization. Mr. Porwal is also an Adjunct
Professor at Loyola Law School. Prior to that, he was an associate at a large law firm
and was an engineer at General Motors.

Mr. Porwal has a long history of non-profit and volunteer work.



COMPARISON OF CPI, COLA, DEFICIT FACTOR WITH THE SALARY INCREASE

SMMCTA SEIU MGMT CERTIFICATED | CLASSIFIED
DEFICIT SALARY SALARY SALARY SMMCTA SEIU MGMT MGMT
CPI CPI% COLA FACTOR INCREASE INCREASE INCREASE BONUS BONUS BONUS BONUS
99-00 165.8 2% 6% 5% 0.00%
00-01 171.7 3.60% 3.17%| 0.000% 12.00% 8.33% 10.00%
01-02 178.3 3.80% 3.87%| 0.000% 0.00% 0.00% 0.00%
02-03 182.2 2.20% 2.00%| 0.000% 2.00% 2.00% 2.00%
03-04* 186.3 2.30% 1.86%| -3.002% 1.50% 0.00% 0.00%
04-05 193.4 3.80% 2.41%| -2.140% 2.00% 2.00% 2.00%
05-06 2014 4.10% 4.23%| -0.892% 3.00% 3.00% 3.00%
06-07** 2114 5.00% 5.92%| 0.000% 5.00% 0.00% 3.00%
07-08*** 217.5 2.90% 4.48%| 0.000% 3.00% 3.31% 3.00%
08-09 229.9 5.70% 5.66%| -7.844% 0.00% 0.00% 0.00%
09-10**** 224.0 -2.56% 4.25%| -18.355% -2.73% -2.73% -2.73%| Furlough Furlough Furlough Furlough
10-11 226.0 0.90% -0.39%| -17.963% -2.73% -2.73% -2.73%| Furlough Furlough Furlough Furlough
11-12 2313 2.40% 2.24%| -20.602% 0.0% 0.00% 0.00%
12-13 235.8 1.90% 3.24%| -22.272% 0.0% 0.00% 0.00%
13-14 238.9 1.30% 1.57%| LCFF 4.0% 4.00% 4.00%
14-15 243.7 2.00% 0.85%| LCFF 0.0% 0.00% 0.00%
15-16%**** 247.1 1.40% 1.02%| LCFF 6.0% 6.00% 6.00%
16-17*+ 249.8 1.10% 0.00%| LCFF 2.0% 0.00% 2.00%
17-18 255.3 2.50% 1.56%| LCFF 0.0% 0.00% 0.00% $ 1,550.00 $  1,550.00
18-19 251.2 1.90% 3.70%| LCFF 0.0% 0.00% 0.00%
19-20 256.9 2.30% 3.26%| LCFF 2.25% 2.25% 2.25%| $ 1,000.00 |2-Range Adj. | $ 1,000.00 |2-Range Adj.
20-21 2743 5.40%| -10.00%| LCFF 0.00% 0.00% 0.00%| $ 2,000.00 | $ 2,000.00|$  2,000.00 | $ 2,000.00
21-22° 275.6 6.56% 5.07%| LCFF 10.00% 10.00% 10.00%
22-23" 288.6 5.75% 6.56%| LCFF 10.00% 10.00% 10.00%
23-24 259.6 2.58% 5.38%| LCFF TBD TBD TBD
TOTAL: 70.83%| 61.91%| -93.07% 63.29% 50.43% 51.79%

CPI: LOS ANGELES-RIVERSIDE-ORANGE AREA -JULY
*7/1/03 CERTIFICATED SALARY RESTUCTURE HAD COST ADDITIONAL SALARY OF $750,000. WHICH EQUAL TO 1.5% INCREASE.
** 2006-07 AGREEMENT WITH SMMCTA INCLUDES SALARY COMPRESSION THAT WILL COST ANOTHER $150,000 IN
2006-07 AND 07-08 RESPECTIVELY.
**%2007-08 AGREEMENT WITH SMMCTA INCLUDES SALARY COMPRESSION IN 2009-10
2007-08 AGREEMENT WITH SEIU INCLUDES 3% ONE TIME BONUS
**%%2009-10 SALARY COMPRESSION THAT EQUAL TO 1.3% INCREASE IN THE COST
**%* 5 days Furlough in 2009-10 and 2010-11
*¥*E¥ 6% increase effective 1/1/2016
*xxxk* Certificated Management 2% increase; Classified Management Specified Positions Received Range Adjustment; Classified SEIU Specified Positions Received Range Adjustment
ANot compounded - Retro to prior fiscal year (2021-22 and 2022-23)

DEFICIT FACTOR: WHEN AN APPROPRIATION TO THE STATE SCHOOL FUND FOR REVENUE LIMITS - OR FOR ANY SPECIFIC
CATEGORICAL PROGRAM - IS INSUFFICIENT TO PAY ALL CLAIMS FOR STATE AID, A DEFICIT FACTOR IS
APPLIED TO REDUCE THE ALLOCATION OF STATE AID TO THE AMOUNT APPROPRIATED.

Hero Compensation
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PR 23:20 Contact: Joe DeAnda
May 10, 2023 (916) 653-2995

State Treasurer Fiona Ma Releases Latest Municipal
Finance Training Module for Elected Officials

SACRAMENTO - State Treasurer Fiona Ma today released the latest municipal finance
training module designed for elected officials. The module, titled Marketing and Structuring
Strategies for a Win-Win Debt Issuance, is the sixth in the Elect>Ed Debt Issuance and
Administration series designed to help elected officials navigate the complex and critically

important world of municipal finance and debt issuance.

“Effectively using and managing debt is critical for local governments,” said Treasurer Ma.
“This new module continues my office’s efforts to ensure that California decision makers at all

levels have the resources they need to make informed decisions on behalf of all Californians.”

Elect>Ed modules are produced by the California Debt and Investment Advisory Commission
(CDIAC), which is chaired by Ma as state treasurer. The courses are offered through CDIAC’s
Ed Portal, a learning management system that delivers a self-directed learning experience and
creates the means to track the program’s effectiveness in meeting the learning objectives of

the target audience.

Previous modules in the series include:

Module 1 | Why Do Public Agencies Use Debt Financing (15 mins)

901 P Street, Room 411B, Sacramento, CA 95814 | p 916.653.2995 | f 916.653.3125 | www.treasurer.ca.gov
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Module 2 | What You Need to Know Before Issuing Debt (13 mins)
Module 3 | Strateqy Drives Structure (25 mins)
Module 4 | The Use of Debt Policies to Manage Risk (22 mins)

Module 5 | It Takes a Team: The Role of External Professionals in a Successful

Issuance (20 mins)

Module 6 | Marketing and Structuring Strategies for a Win-Win Debt Issuance (29
mins)

A seventh module, The Commitments You Make: Implications and Documentation of Long-

Term Debt, is expected later this fall.

CDIAC has also released Part 1 and 2 of the Elect>Ed Pension Fundamentals Series:

Part 1 | Pension Introduction (27 mins)

Part 2 | Elected Officials’ Role in Pension Management (40 mins)

All modules are free for decisionmakers and can be accessed online:

https://edportal.treasurer.ca.gov

There are approximately 4,400 local government agencies in California, which include cities,
counties, K-14 districts, and special districts and are represented by thousands of local
officials. About 60%-70% of local governments issue some kind of debt. CDIAC improves the
practice of public finance in California by providing responsive and reliable information,
education, and guidance to state and local public agencies and other public finance
professionals.

HitH

Fiona Ma is California’s 34th State Treasurer. She was first elected on November 6, 2018, with more
votes (7,825,587) than any other candidate for treasurer in the state's history and reelected on
November 8, 2022. She is the first woman of color and the first woman Certified Public Accountant
(CPA) elected to the position. The State Treasurer’s Office was created in the California Constitution in
1849. It provides financing for schools, roads, housing, recycling and waste management, hospitals,
public facilities, and other crucial infrastructure projects that better the lives of residents. California is
the world’s fifth-largest economy and Treasurer Ma is the state’s primary banker. Presently, her office
processes more than $3 trillion in banking transactions. She provides transparency and oversight for the


https://edportal.treasurer.ca.gov/

government’s investment portfolio and accounts, as well as for the state’s surplus funds. Treasurer Ma
oversees an investment portfolio that currently averages over $200 billion—a significant portion of
which is beneficially owned by more than 2,200 local governments in California. She serves as agent of
sale for all State bonds and is trustee of billions of dollars of state indebtedness.

HiHt

For more news about the State Treasurer’s Office, please follow Treasurer Ma on Twitter
at @CalTreasurer, Instagram at @CalTreasurer, and on Facebook at California State Treasurer's
Office.
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