
 MEMORANDUM         
 

   
   
 

TO: SLDMWA Finance & Administration Committee Members, Alternates 

FROM:  Pablo Arroyave, Chief Operating Officer 
Raymond Tarka, Director of Finance 

DATE: September 12, 2022 

RE:   Proposed Actions to Mitigate Risk in Connection with SLDMWA Investment 
Policy  

   
BACKGROUND   
Within the constraints and guidelines established by the 2013 Revised Investment Policy for the 
San Luis & Delta-Mendota Water Authority (Policy), the authority of the Board of Directors to 
invest or reinvest the Water Authority funds is delegated to the Treasurer of the Water Authority. 
 
The Board of Directors, in developing an investment policy for the Water Authority, set the 
priority of the criteria for the policy as 1) Safety, 2) Liquidity, and 3) Yield.   
 
In compliance with the Policy, adopted June 13, 2013, surplus and restricted funds of the Water 
Authority have been held in collateralized accounts with banks or invested with two institutions 
authorized for such activity: the Local Agency Investment Fund (LAIF) and CalTrust.  The amount 
of the investments has varied over time.  Sources of the funds invested with these two agencies 
have come from restricted funds and bond proceeds. Investment options with LAIF and CalTrust 
have historically been in pooled funds consisting of short to Medium Term fixed income 
securities.   
 
Until recently, the available investment options with CalTrust have been the Short Term Fund 
and the Medium Term Fund. Securities held in these funds have varying maturity dates ranging 
from an average of 0.9 years for the Short Term Fund and an average of 2.10 years for the 
Medium Term fund.   
 
Interest rates have been relatively low for the last fourteen years.  While rates started to trend 
up slightly in 2018 through September of 2019, policies enacted by the Federal Reserve Bank 
(FED) to battle the economic effect of the COVID pandemic brought interest rates back down to 
historically low levels.  However, new FED action taken to address inflation has increased interest 
rates by two and a quarter percentage points over the last six months.  Additional increases are 
expected in the next quarter.  This volatility of interest rates in the last year has had a negative 
impact on the market value of the CalTrust investments due to their underlying maturities.  As 
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interest rates rise, the market value of these types of securities decline to yield a market interest 
rate.  Historical and current Fed Funds Rate activity have been included in the appendix to this 
memo.  
 
DISCUSSION ITEM 
Recommended action to diversify the investment held with CalTrust by transferring funds from 
the existing investment options to three new highly-rated funds within CalTrust that provide 
greater liquidity and safety from interest rate risk.  The Treasurer would reallocate the $26.7M 
currently invested with CalTrust by reducing the Medium Term Fund and Short Term Fund 
balances to $1M each and transferring the remaining $24.7 M equally across the three available 
funds as follows: 

CalTrust Liquidity Fund   $8.23 M 
CalTrust LEAF                    $8.23 M 
CalTrust FedFund             $8.24 M 

 
The action outlined will diversify the holdings with this institution and mitigate further erosion of 
principal.  As the authority to take this action has been delegated to the Treasurer within the 
confines of the Policy, no approval by Board of Directors is required, but staff is seeking informal 
concurrence of this action from the Finance & Administration Committee. 
 
ANALYSIS 
The Policy directs the Treasurer to invest in the following: 
 

1) Banks which are insured by the Federal Deposit Insurance Corporation. Savings accounts 
and active bank accounts will be insured and or collateralized to the degree consistent 
with or exceeding the existing law or regulation. In accordance with California 
Government Code Section 53635.2, to be eligible to receive Authority deposits, a financial 
institution shall have received an overall rating of not less than "satisfactory" in its most 
recent evaluation by the appropriate federal financial supervisory agency of its record of 
meeting the credit needs of California's communities. 
 
At 7/31/22, the Water Authority had $18,7332,08 deposited across eight accounts in 
CVCB that were insured and collateralized. Collateralization of accounts is a separate 
contractual obligation by the financial institution to guarantee deposited funds beyond 
the FDIC limit of $250,000. The Water Authority collateralized municipal accounts with 
CVCB and the bond fund accounts with US Bank are interest bearing.  
 

2) Funds may be invested, to the extent permitted by law and as conditions dictate, in the 
State of California Local Agency Investment Fund (LAIF) in accordance with Section 
16429.1 of the Government Code.  
 



Memo to SLDMWA FAC 
September 12, 2022 
Page 3 of 7 
 

At 7/31/22, the Water Authority had $4,559,632 invested in the LAIF. 
 

3) Funds may be invested, to the extent permitted by law and as conditions dictate, in the 
Investment Trust of California (CALTRUST), a pooled investment program established by 
California public agencies for the purpose of pooling and investing local assets in 
accordance with Section 53601(p) of the Government Code.  
 
At 7/31/22, the Water Authority had positions in two separate funds in CALTRUST; the 
CalTrust Short Term Fund and the CalTrust Mid-Term Fund. The balances in these 
accounts are 7/31/22 were $12,925,578 and $13,778,828, respectively. 
 

4) Funds may be invested, to the extent permitted by law and as conditions dictate, in United 
States Treasury notes, bonds bills or certificates of indebtedness or those for which the 
faith and credit of the United States are pledged for the payment of principal and interest 
("Federal Securities") in accordance with Section 53601(b) of the Government Code. 
 
At 7/31/22, the Water Authority had no direct investments in Federal Securities.  

 
These investment options above have met the criteria initially stated, and continue to do so, but 
not without risk.  While the risks of Default (Credit and Custodial Risk) and Market risk have been 
mitigated by parking cash in bank accounts and investing in funds comprised of highly-rated fixed 
income instruments, the invested cash has still been exposed to interest rate risk.  Interest rate 
risk is the risk that changes in market interest rates will adversely affect the fair value of an 
investment.   
 
Over the past several years, the financial markets have enjoyed very low interest rates which 
valued fixed income investments at par, or even above par, allowing for significant unrealized 
gains to be recorded as the investments were valued at market on the annual financial 
statements. These gains have quickly disappeared as the value the fixed income instruments 
declined to provide a market interest rate yield.  The volatility of interest rates, and of financial 
markets in general over the last two and a half years and, more so, in the last six months, have 
had a direct impact on the market values of our investments in CalTrust and to a lesser extent, 
LAIF. 
 
In the current fiscal year, the increases in interest rates have had a negative effect on the market 
valuation of this investment of ($327,152), reflecting a 1.2% decline in market value in the current 
fiscal year.  The cumulative result of market valuations of these funds over the last twenty-nine 
months has been a negative effect of ($535,685) to the Water Authority’s investments.  
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The following charts illustrate the volatility in CalTrust: 
 

 
 
While this amount represents a 2% decline in invested capital, the fund balances have been 
partially sustained by interest income.    
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The devaluations of the principal have been offset by Interest earned in these accounts.  At 
07/31/2022, the net cumulative effect of the devaluation offset by the interest earned over fiscal 
years FY21, FY22, and YTD FY23 (the last twenty-nine months) is ($152,329).  By extending the 
data pool to look at calendar year data, the net cumulative effect of the devaluation offset by the 
interest earned over fiscal years CY21, CY22, and YTD CY23 (the last thirty-one months) is a 
positive increase of $54, 833. While it is an objective to make a positive yield on invested funds, 
the investment options we have historically selected in CalTrust have produced little or no return 
above market fluctuations.  The sensitivity to interest rate risk is more pronounced in longer term 
investment vehicles, and while both funds within CalTrust have declined in market value, the 
Medium Term Fund has suffered more.  The detail history under both scenarios are included in 
the appendix to this memo.  

The funds invested in LAIF are also subject to interest rate risk but due to the liquidity of the 
investment portfolio, the risk is less.  The LAIF statements do not adjust accounts to market value 
on a monthly basis but disclose the funds market value by reporting a Fair Value Factor on their 
quarterly reporting.  The underlying decline in market value for this investment has been is 
approximately 1.3%.  
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There are alternatives within the parameters of our current Policy to secure the principal of our 
investment funds and still receive a conservative return.  An additional three options are available 
to us within CalTrust beyond the Short Term Fund and Mid Term Fund which offer greater 
protection against the volatility in market price we have historically experienced. They are the 
CalTrust Liquidity Fund, the CalTrust LEAF (Liquid Environmentally Aware Fund) and the CalTrust 
FedFund.  Each of these funds invest in short term instruments which are less vulnerable to 
interest rate risk and are backed by AAA-rated securities as part of the CalTrust; which is an 
authorized investment conduit within our existing Policy.  The Treasurer has analyzed these 
alternatives against the Policy’s investment criteria and has concluded that they are acceptable 
choices based upon superior characteristics for liquidity and safety of the investment, and the 
negligible difference in historic yield among all CalTrust choices.  
 
Diversification itself is an additional safeguard in investing.  As choices are made among these 
alternative funds, the concluding recommendation is to take action to diversify our investments 
held within CalTrust across all available funds within that institution.  
 
Fact sheets, Market Data and historical return information on our current holdings and 
contemplated investment options have been included in the appendix to this memo. 
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65 YEAR FED FUNDS RATE THROUGH AUGUST 15, 2022



SOURCE:  FORBES.COM  08/04/2022
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CALTRUST ACCOUNT ACTIVITY ‐FISCAL YEAR RESULTS FY 2021‐YTD FY2023 (07/31/2022)

MARCH APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC JAN FEB FISCAL  YTD
2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2021 2021 2020

SHORT TERM FUND
Begnning Balance 5,522,174.58 5,502,878.24 5,542,265.36 5,558,260.68 5,568,676.44 5,572,935.82 5,576,509.93 5,574,152.78 5,577,425.95 5,580,010.38 5,582,328.64 5,578,621.57
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 8,122.60 6,435.76 4,998.76 4,912.53 4,259.38 3,574.11 3,158.68 3,273.17 2,584.43 2,318.26 1,819.98 1,567.52 47,025.18
Market Value Adjustment (27,418.94) 32,951.36 10,996.56 5,503.23 ‐                                    ‐                              (5,515.83) ‐                              ‐                              ‐                              (5,527.05)              ‐                              10,989.33
Ending Balance 5,502,878.24 5,542,265.36 5,558,260.68 5,568,676.44 5,572,935.82 5,576,509.93 5,574,152.78 5,577,425.95 5,580,010.38 5,582,328.64 5,578,621.57 5,580,189.09

LONG TERM FUND
Begnning Balance 13,924,750.98 13,946,982.24 14,049,508.09 14,121,485.92 14,151,315.48 14,179,427.23 14,193,426.83 14,192,385.71 14,190,283.40 14,199,234.21 14,207,483.14 14,214,764.27
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 22,231.26 20,404.26 17,150.49 16,106.05 14,372.61 13,999.60 12,725.54 11,676.71 8,950.81 8,248.93 7,281.13 6,436.91 159,584.30
Market Value Adjustment ‐                              82,121.59 54,827.34 13,723.51 13,739.14 0.00 (13,766.66) (13,779.02) ‐                              ‐                              ‐                              (27,628.31)           109,237.59
Ending Balance 13,946,982.24 14,049,508.09 14,121,485.92 14,151,315.48 14,179,427.23 14,193,426.83 14,192,385.71 14,190,283.40 14,199,234.21 14,207,483.14 14,214,764.27 14,193,572.87

COMBINED
Begnning Balance 19,446,925.56 19,449,860.48 19,591,773.45 19,679,746.60 19,719,991.92 19,752,363.05 19,769,936.76 19,766,538.49 19,767,709.35 19,779,244.59 19,789,811.78 19,793,385.84
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 30,353.86 26,840.02 22,149.25 21,018.58 18,631.98 17,573.72 15,884.22 14,949.88 11,535.24 10,567.19 9,101.11 8,004.43 206,609.48
Market Value Adjustment (27,418.94) 115,072.95 65,823.90 19,226.74 13,739.15 (0.01) (19,282.49) (13,779.02) ‐                              ‐                              (5,527.05)              (27,628.31)           120,226.92

Ending Balance 19,449,860.48 19,591,773.45 19,679,746.60 19,719,991.92 19,752,363.05 19,769,936.76 19,766,538.49 19,767,709.35 19,779,244.59 19,789,811.78 19,793,385.84 19,773,761.96

MARCH APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC JAN FEB FISCAL  YTD
2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2022 2022 2021

SHORT TERM FUND
Begnning Balance 5,580,189.09 12,991,482.91 12,994,384.26 12,996,672.13 12,999,053.72 13,000,932.40 13,002,791.00 13,004,376.72 12,992,870.77 12,994,626.54 12,983,430.77 12,972,116.18
Deposits/Transfers 7,409,800.00 ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 1,493.82 2,901.35 2,287.87 2,381.59 1,878.68 1,858.60 1,585.72 1,382.43 1,755.77 1,695.73 1,578.58 2,338.99 23,139.13
Market Value Adjustment ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              (12,888.38) ‐                              (12,891.50) (12,893.17) (12,894.75) (51,567.80)
Ending Balance 12,991,482.91 12,994,384.26 12,996,672.13 12,999,053.72 13,000,932.40 13,002,791.00 13,004,376.72 12,992,870.77 12,994,626.54 12,983,430.77 12,972,116.18 12,961,560.42

LONG TERM FUND
Begnning Balance 14,193,572.87 14,186,419.38 14,191,134.69 14,208,979.08 14,199,613.64 14,217,373.57 14,221,051.92 14,210,700.89 14,159,036.98 14,149,533.72 14,126,689.06 14,035,286.40
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 6,666.93 4,715.31 4,012.88 4,469.98 3,920.15 3,678.34 3,496.15 3,738.44 4,350.98 4,872.35 5,640.35 5,753.30 55,315.16
Market Value Adjustment (13,820.42) ‐                              13,831.51 (13,835.42) 13,839.78 ‐                              (13,847.18) (55,402.35) (13,854.24) (27,717.01) (97,043.01) (69,344.30) (277,192.64)
Ending Balance 14,186,419.38 14,191,134.69 14,208,979.08 14,199,613.64 14,217,373.57 14,221,051.91 14,210,700.89 14,159,036.98 14,149,533.72 14,126,689.06 14,035,286.40 13,971,695.40

COMBINED
Begnning Balance 19,773,761.96 27,177,902.29 27,185,518.95 27,205,651.21 27,198,667.36 27,218,305.97 27,223,842.91 27,215,077.60 27,151,907.74 27,144,160.25 27,110,119.82 27,007,402.57
Deposits/Transfers 7,409,800.00 ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 8,160.75 7,616.66 6,300.75 6,851.57 5,798.83 5,536.94 5,081.87 5,120.87 6,106.75 6,568.08 7,218.93 8,092.29 78,454.29
Market Value Adjustment (13,820.42) 0.00 13,831.51 (13,835.42) 13,839.78 0.00 (13,847.18) (68,290.73) (13,854.24) (40,608.51) (109,936.18) (82,239.05) (328,760.44)

Ending Balance 27,177,902.29 27,185,518.95 27,205,651.21 27,198,667.36 27,218,305.97 27,223,842.91 27,215,077.60 27,151,907.74 27,144,160.25 27,110,119.82 27,007,402.57 26,933,255.81

1 



CALTRUST ACCOUNT ACTIVITY ‐FISCAL YEAR RESULTS FY 2021‐YTD FY2023 (07/31/2022)

MARCH APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC JAN FEB FISCAL  YTD
2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2021 2021 2020

SHORT TERM FUND
Begnning Balance 5,522,174.58 5,502,878.24 5,542,265.36 5,558,260.68 5,568,676.44 5,572,935.82 5,576,509.93 5,574,152.78 5,577,425.95 5,580,010.38 5,582,328.64 5,578,621.57
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 8,122.60 6,435.76 4,998.76 4,912.53 4,259.38 3,574.11 3,158.68 3,273.17 2,584.43 2,318.26 1,819.98 1,567.52 47,025.18
Market Value Adjustment (27,418.94) 32,951.36 10,996.56 5,503.23 ‐                                    ‐                              (5,515.83) ‐                              ‐                              ‐                              (5,527.05)              ‐                              10,989.33
Ending Balance 5,502,878.24 5,542,265.36 5,558,260.68 5,568,676.44 5,572,935.82 5,576,509.93 5,574,152.78 5,577,425.95 5,580,010.38 5,582,328.64 5,578,621.57 5,580,189.09

LONG TERM FUND
Begnning Balance 13,924,750.98 13,946,982.24 14,049,508.09 14,121,485.92 14,151,315.48 14,179,427.23 14,193,426.83 14,192,385.71 14,190,283.40 14,199,234.21 14,207,483.14 14,214,764.27
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 22,231.26 20,404.26 17,150.49 16,106.05 14,372.61 13,999.60 12,725.54 11,676.71 8,950.81 8,248.93 7,281.13 6,436.91 159,584.30
Market Value Adjustment ‐                              82,121.59 54,827.34 13,723.51 13,739.14 0.00 (13,766.66) (13,779.02) ‐                              ‐                              ‐                              (27,628.31)           109,237.59
Ending Balance 13,946,982.24 14,049,508.09 14,121,485.92 14,151,315.48 14,179,427.23 14,193,426.83 14,192,385.71 14,190,283.40 14,199,234.21 14,207,483.14 14,214,764.27 14,193,572.87

COMBINED
Begnning Balance 19,446,925.56 19,449,860.48 19,591,773.45 19,679,746.60 19,719,991.92 19,752,363.05 19,769,936.76 19,766,538.49 19,767,709.35 19,779,244.59 19,789,811.78 19,793,385.84
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 30,353.86 26,840.02 22,149.25 21,018.58 18,631.98 17,573.72 15,884.22 14,949.88 11,535.24 10,567.19 9,101.11 8,004.43 206,609.48
Market Value Adjustment (27,418.94) 115,072.95 65,823.90 19,226.74 13,739.15 (0.01) (19,282.49) (13,779.02) ‐                              ‐                              (5,527.05)              (27,628.31)           120,226.92

Ending Balance 19,449,860.48 19,591,773.45 19,679,746.60 19,719,991.92 19,752,363.05 19,769,936.76 19,766,538.49 19,767,709.35 19,779,244.59 19,789,811.78 19,793,385.84 19,773,761.96

MARCH APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC JAN FEB FISCAL  YTD
2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2022 2022 2021

SHORT TERM FUND
Begnning Balance 5,580,189.09 12,991,482.91 12,994,384.26 12,996,672.13 12,999,053.72 13,000,932.40 13,002,791.00 13,004,376.72 12,992,870.77 12,994,626.54 12,983,430.77 12,972,116.18
Deposits/Transfers 7,409,800.00 ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 1,493.82 2,901.35 2,287.87 2,381.59 1,878.68 1,858.60 1,585.72 1,382.43 1,755.77 1,695.73 1,578.58 2,338.99 23,139.13
Market Value Adjustment ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              (12,888.38) ‐                              (12,891.50) (12,893.17) (12,894.75) (51,567.80)
Ending Balance 12,991,482.91 12,994,384.26 12,996,672.13 12,999,053.72 13,000,932.40 13,002,791.00 13,004,376.72 12,992,870.77 12,994,626.54 12,983,430.77 12,972,116.18 12,961,560.42

LONG TERM FUND
Begnning Balance 14,193,572.87 14,186,419.38 14,191,134.69 14,208,979.08 14,199,613.64 14,217,373.57 14,221,051.92 14,210,700.89 14,159,036.98 14,149,533.72 14,126,689.06 14,035,286.40
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 6,666.93 4,715.31 4,012.88 4,469.98 3,920.15 3,678.34 3,496.15 3,738.44 4,350.98 4,872.35 5,640.35 5,753.30 55,315.16
Market Value Adjustment (13,820.42) ‐                              13,831.51 (13,835.42) 13,839.78 ‐                              (13,847.18) (55,402.35) (13,854.24) (27,717.01) (97,043.01) (69,344.30) (277,192.64)
Ending Balance 14,186,419.38 14,191,134.69 14,208,979.08 14,199,613.64 14,217,373.57 14,221,051.91 14,210,700.89 14,159,036.98 14,149,533.72 14,126,689.06 14,035,286.40 13,971,695.40

COMBINED
Begnning Balance 19,773,761.96 27,177,902.29 27,185,518.95 27,205,651.21 27,198,667.36 27,218,305.97 27,223,842.91 27,215,077.60 27,151,907.74 27,144,160.25 27,110,119.82 27,007,402.57
Deposits/Transfers 7,409,800.00 ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 8,160.75 7,616.66 6,300.75 6,851.57 5,798.83 5,536.94 5,081.87 5,120.87 6,106.75 6,568.08 7,218.93 8,092.29 78,454.29
Market Value Adjustment (13,820.42) 0.00 13,831.51 (13,835.42) 13,839.78 0.00 (13,847.18) (68,290.73) (13,854.24) (40,608.51) (109,936.18) (82,239.05) (328,760.44)

Ending Balance 27,177,902.29 27,185,518.95 27,205,651.21 27,198,667.36 27,218,305.97 27,223,842.91 27,215,077.60 27,151,907.74 27,144,160.25 27,110,119.82 27,007,402.57 26,933,255.81

1 



CALTRUST ACCOUNT ACTIVITY ‐FISCAL YEAR RESULTS FY 2021‐YTD FY2023 (07/31/2022)

MARCH APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC JAN FEB FISCAL  YTD
2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2023 2023 2023

SHORT TERM FUND
Begnning Balance 12,961,560.42 12,926,320.98 12,918,024.61 12,938,533.45 12,910,562.41
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                   
Interest Earned 3,451.79 4,604.15 7,603.72 10,767.09 15,015.93 41,442.68
Market Value Adjustment (38,691.23) (12,900.52) 12,905.12 (38,738.13) ‐                                    (77,424.76)
Ending Balance 12,926,320.98 12,918,024.61 12,938,533.45 12,910,562.41 12,925,578.34

LONG TERM FUND
Begnning Balance 13,971,695.40 13,785,338.76 13,711,742.15 13,779,485.34 13,708,833.67
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                   
Interest Earned 7,887.38 9,698.49 12,173.82 12,776.09 14,324.07 56,859.85
Market Value Adjustment (194,244.02) (83,295.10) 55,569.37 (83,427.76) 55,670.39 (249,727.12)
Ending Balance 13,785,338.76 13,711,742.15 13,779,485.34 13,708,833.67 13,778,828.13

COMBINED
Begnning Balance 26,933,255.81 26,711,659.73 26,629,766.75 26,718,018.78 26,619,396.07
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                   
Interest Earned 11,339.17 14,302.64 19,777.54 23,543.18 29,340.00 98,302.53
Market Value Adjustment (232,935.25) (96,195.62) 68,474.49 (122,165.89) 55,670.39 (327,151.88)

Ending Balance 26,711,659.73 26,629,766.75 26,718,018.78 26,619,396.07 26,704,406.46

FY2021‐YTD FY23 (7/31/2022) CUMULATIVE TOTAL

Interest Earned 383,366.30          

Market Value Adjustment (535,685.40)

NET INCREASE/(DECREASE) (152,319.10)
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CALTRUST ACCOUNT ACTIVITY ‐FISCAL YEAR RESULTS FY 2021‐YTD FY2023 (07/31/2022)

MARCH APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC JAN FEB FISCAL  YTD
2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2023 2023 2023

SHORT TERM FUND
Begnning Balance 12,961,560.42 12,926,320.98 12,918,024.61 12,938,533.45 12,910,562.41
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                   
Interest Earned 3,451.79 4,604.15 7,603.72 10,767.09 15,015.93 41,442.68
Market Value Adjustment (38,691.23) (12,900.52) 12,905.12 (38,738.13) ‐                                    (77,424.76)
Ending Balance 12,926,320.98 12,918,024.61 12,938,533.45 12,910,562.41 12,925,578.34

LONG TERM FUND
Begnning Balance 13,971,695.40 13,785,338.76 13,711,742.15 13,779,485.34 13,708,833.67
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                   
Interest Earned 7,887.38 9,698.49 12,173.82 12,776.09 14,324.07 56,859.85
Market Value Adjustment (194,244.02) (83,295.10) 55,569.37 (83,427.76) 55,670.39 (249,727.12)
Ending Balance 13,785,338.76 13,711,742.15 13,779,485.34 13,708,833.67 13,778,828.13

COMBINED
Begnning Balance 26,933,255.81 26,711,659.73 26,629,766.75 26,718,018.78 26,619,396.07
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                                   
Interest Earned 11,339.17 14,302.64 19,777.54 23,543.18 29,340.00 98,302.53
Market Value Adjustment (232,935.25) (96,195.62) 68,474.49 (122,165.89) 55,670.39 (327,151.88)

Ending Balance 26,711,659.73 26,629,766.75 26,718,018.78 26,619,396.07 26,704,406.46

FY2021‐YTD FY23 (7/31/2022) CUMULATIVE TOTAL

Interest Earned 383,366.30          

Market Value Adjustment (535,685.40)

NET INCREASE/(DECREASE) (152,319.10)
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CALTRUST ACCOUNT ACTIVITY ‐CALENDAR YEAR RESULTS 2020‐YTD 07/31/2022

JAN FEB MARCH APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC CALENDAR YTD
2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020

SHORT TERM FUND
Begnning Balance 5,494,742.71 5,503,533.84 5,522,174.58 5,502,878.24 5,542,265.36 5,558,260.68 5,568,676.44 5,572,935.82 5,576,509.93 5,574,152.78 5,577,425.95 5,580,010.38
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 8,791.13 7,688.43 8,122.60 6,435.76 4,998.76 4,912.53 4,259.38 3,574.11 3,158.68 3,273.17 2,584.43 2,318.26 60,117.24
Market Value Adjustment ‐                              10,952.31 (27,418.94) 32,951.36 10,996.56 5,503.23 ‐                                    ‐                              (5,515.83) ‐                              ‐                              ‐                              27,468.69
Ending Balance 5,503,533.84 5,522,174.58 5,502,878.24 5,542,265.36 5,558,260.68 5,568,676.44 5,572,935.82 5,576,509.93 5,574,152.78 5,577,425.95 5,580,010.38 5,582,328.64

LONG TERM FUND
Begnning Balance 13,745,030.96 13,822,607.87 13,924,750.98 13,946,982.24 14,049,508.09 14,121,485.92 14,151,315.48 14,179,427.23 14,193,426.83 14,192,385.71 14,190,283.40 14,199,234.21
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 23,087.19 20,271.79 22,231.26 20,404.26 17,150.49 16,106.05 14,372.61 13,999.60 12,725.54 11,676.71 8,950.81 8,248.93 189,225.24
Market Value Adjustment 54,489.72 81,871.32 ‐                              82,121.59 54,827.34 13,723.51 13,739.14 0.00 (13,766.66) (13,779.02) ‐                              ‐                              273,226.94
Ending Balance 13,822,607.87 13,924,750.98 13,946,982.24 14,049,508.09 14,121,485.92 14,151,315.48 14,179,427.23 14,193,426.83 14,192,385.71 14,190,283.40 14,199,234.21 14,207,483.14

COMBINED
Begnning Balance 19,239,773.67 19,326,141.71 19,446,925.56 19,449,860.48 19,591,773.45 19,679,746.60 19,719,991.92 19,752,363.05 19,769,936.76 19,766,538.49 19,767,709.35 19,779,244.59
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 31,878.32 27,960.22 30,353.86 26,840.02 22,149.25 21,018.58 18,631.98 17,573.72 15,884.22 14,949.88 11,535.24 10,567.19 249,342.48
Market Value Adjustment 54,489.72 92,823.63 (27,418.94) 115,072.95 65,823.90 19,226.74 13,739.15 (0.01) (19,282.49) (13,779.02) ‐                              ‐                              300,695.63

Ending Balance 19,326,141.71 19,446,925.56 19,449,860.48 19,591,773.45 19,679,746.60 19,719,991.92 19,752,363.05 19,769,936.76 19,766,538.49 19,767,709.35 19,779,244.59 19,789,811.78

JAN FEB MARCH APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC CALENDAR YTD
2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021 2021

SHORT TERM FUND
Begnning Balance 5,582,328.64 5,578,621.57 5,580,189.09 12,991,482.91 12,994,384.26 12,996,672.13 12,999,053.72 13,000,932.40 13,002,791.00 13,004,376.72 12,992,870.77 12,994,626.54
Deposits/Transfers ‐                              ‐                              7,409,800.00 ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 1,819.98 1,567.52 1,493.82 2,901.35 2,287.87 2,381.59 1,878.68 1,858.60 1,585.72 1,382.43 1,755.77 1,695.73 22,609.06
Market Value Adjustment (5,527.05) ‐                              ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              (12,888.38) ‐                              (12,891.50) (31,306.93)
Ending Balance 5,578,621.57 5,580,189.09 12,991,482.91 12,994,384.26 12,996,672.13 12,999,053.72 13,000,932.40 13,002,791.00 13,004,376.72 12,992,870.77 12,994,626.54 12,983,430.77

LONG TERM FUND
Begnning Balance 14,207,483.14 14,214,764.27 14,193,572.87 14,186,419.38 14,191,134.69 14,208,979.08 14,199,613.64 14,217,373.57 14,221,051.92 14,210,700.89 14,159,036.98 14,149,533.72
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 7,281.13 6,436.91 6,666.93 4,715.31 4,012.88 4,469.98 3,920.15 3,678.34 3,496.15 3,738.44 4,350.98 4,872.35 57,639.55
Market Value Adjustment ‐                              (27,628.31) (13,820.42) ‐                              13,831.51 (13,835.42) 13,839.78 ‐                              (13,847.18) (55,402.35) (13,854.24) (27,717.01) (138,433.64)
Ending Balance 14,214,764.27 14,193,572.87 14,186,419.38 14,191,134.69 14,208,979.08 14,199,613.64 14,217,373.57 14,221,051.91 14,210,700.89 14,159,036.98 14,149,533.72 14,126,689.06

COMBINED
Begnning Balance 19,789,811.78 19,793,385.84 19,773,761.96 27,177,902.29 27,185,518.95 27,205,651.21 27,198,667.36 27,218,305.97 27,223,842.91 27,215,077.60 27,151,907.74 27,144,160.25
Deposits/Transfers ‐                              ‐                              7,409,800.00 ‐                              ‐                              ‐                              ‐                                    ‐                              ‐                              ‐                              ‐                              ‐                             
Interest Earned 9,101.11 8,004.43 8,160.75 7,616.66 6,300.75 6,851.57 5,798.83 5,536.94 5,081.87 5,120.87 6,106.75 6,568.08 80,248.61
Market Value Adjustment (5,527.05) (27,628.31) (13,820.42) 0.00 13,831.51 (13,835.42) 13,839.78 0.00 (13,847.18) (68,290.73) (13,854.24) (40,608.51) (169,740.57)

Ending Balance 19,793,385.84 19,773,761.96 27,177,902.29 27,185,518.95 27,205,651.21 27,198,667.36 27,218,305.97 27,223,842.91 27,215,077.60 27,151,907.74 27,144,160.25 27,110,119.82
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CALTRUST ACCOUNT ACTIVITY ‐CALENDAR YEAR RESULTS 2020‐YTD 07/31/2022

JAN FEB MARCH APRIL MAY JUNE JULY AUG SEPT OCT NOV DEC CALENDAR YTD
2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022 2022

SHORT TERM FUND
Begnning Balance 12,983,430.77 12,972,116.18 12,961,560.42 12,926,320.98 12,918,024.61 12,938,533.45 12,910,562.41
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                                   
Interest Earned 1,578.58 2,338.99 3,451.79 4,604.15 7,603.72 10,767.09 15,015.93 45,360.25
Market Value Adjustment (12,893.17) (12,894.75) (38,691.23) (12,900.52) 12,905.12 (38,738.13) ‐                                    (103,212.68)
Ending Balance 12,972,116.18 12,961,560.42 12,926,320.98 12,918,024.61 12,938,533.45 12,910,562.41 12,925,578.34

LONG TERM FUND
Begnning Balance 14,126,689.06 14,035,286.40 13,971,695.40 13,785,338.76 13,711,742.15 13,779,485.34 13,708,833.67
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                                   
Interest Earned 5,640.35 5,753.30 7,887.38 9,698.49 12,173.82 12,776.09 14,324.07 68,253.50
Market Value Adjustment (97,043.01) (69,344.30) (194,244.02) (83,295.10) 55,569.37 (83,427.76) 55,670.39 (416,114.43)
Ending Balance 14,035,286.40 13,971,695.40 13,785,338.76 13,711,742.15 13,779,485.34 13,708,833.67 13,778,828.13

COMBINED
Begnning Balance 27,110,119.82 27,007,402.57 26,933,255.81 26,711,659.73 26,629,766.75 26,718,018.78 26,619,396.07
Deposits/Transfers ‐                              ‐                              ‐                              ‐                              ‐                              ‐                              ‐                                   
Interest Earned 7,218.93 8,092.29 11,339.17 14,302.64 19,777.54 23,543.18 29,340.00 113,613.75
Market Value Adjustment (109,936.18) (82,239.05) (232,935.25) (96,195.62) 68,474.49 (122,165.89) 55,670.39 (519,327.11)

Ending Balance 27,007,402.57 26,933,255.81 26,711,659.73 26,629,766.75 26,718,018.78 26,619,396.07 26,704,406.46

CY2020‐YTD 7/31/2022 CUMULATIVE TOTAL

Interest Earned 443,204.84          

Market Value Adjustment (388,372.05)

NET INCREASE/(DECREASE) 54,832.79
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July 31, 2022

CalTRUST Short Term LAIF

CalTRUST 
Short Term 
Net Total 

Return
CalTRUST Short 

Term Yield LAIF Yield

Net Assets $1,099,452,290.16 N/A One Month 0.12% 0.12% 0.09%
NAV per Share $9.99 N/A Three Month 0.06% 0.27% 0.22%
30 day SEC Yield 2.57% N/A Six Month -0.36% 0.35% 0.32%
Distribution Yield 1.47% N/A One Year* -0.58% 0.42% 0.42%
Period Net Total Return 0.12% 0.09% Two Year* -0.18% 0.42% 0.44%
Effective Duration 0.54 yrs N/A Three Year* 0.71% 0.85% 0.90%
Average Maturity 0.90 yrs 0.85 yrs Five Year* 1.25% 1.33% 1.30%
Weighted Average Life 0.82 yrs 0.85 yrs Ten Year* 0.89% 0.94% 0.85%

Since Inception* 1.58% 1.59% 1.53%
*Annualized

Rated AAf by S&P Global Ratings

CalTRUST Short Term Fund
Month End Portfolio Statistics



July 31, 2022

CalTRUST Medium 
Term

BofAML 1-3 Corp 
& Gov't, A Rated 

and Above

CalTRUST 
Medium 
Term Net 

Total Return

CalTRUST 
Medium Term 

Yield
BofAML 1-3 Corp & Gov't, 

A Rated and Above

Net Assets $959,127,635.89 N/A One Month 0.51% 0.11% 0.44%
NAV per Share $9.89 N/A Three Month 0.49% 0.29% 0.35%
30 Day SEC Yield 2.92% N/A Six Month -1.83% 0.46% -2.10%
Distribution Yield 1.31% N/A One Year* -3.08% 0.64% -3.36%
Period Net Total Return 0.51% 0.44% Two Year* -1.42% 0.65% -1.45%
Effective Duration 1.84 yrs N/A Three Year* 0.50% 1.05% 0.47%
Average Maturity 2.10 yrs N/A Five Year* 1.09% 1.43% 1.12%
Weighted Average Life 2.01 yrs N/A Ten Year* 0.91% 1.15% 1.04%

Since Inception* 1.82% 1.87% 2.12%
*Annualized

Rated AA-f by S&P Global Ratings

CalTRUST Medium Term Fund
Month End Portfolio Statistics



July 31, 2022

CalTRUST Liquidity

BofAML 3-
Month US 

Treasury Bill 
Index

CalTRUST 
Liquidity Return

BofAML 3-Month US 
Treasury Bill Index

Net Assets $197,522,679.23 N/A One Month 0.12% 0.05%
NAV per Share $1.00 N/A Three Month 0.27% 0.14%
30 Day SEC Yield 1.49% N/A Six Month 0.31% 0.20%
Distribution Yield 1.53% N/A One Year* 0.32% 0.22%
Period Net Total Return 0.12% 0.05% Two Year* 0.19% 0.15%
Effective Duration 0.05 yrs N/A Three Year* 0.55% 0.59%
Weighted Average Maturity 18 Days N/A Five Year* NA NA
Weighted Average Life 52 Days N/A Ten Year* NA NA

Since Inception* 1.02% 1.04%
*Annualized

CalTRUST 
Historical 
Liquidity 30 day 
SEC Yield

7/22 1.49%
6/22 1.19%
5/22 0.71%
4/22 0.33%
3/22 0.09%
2/22 0.03%
1/22 0.03%

12/21 0.03%
11/21 0.03%
10/21 0.03%

9/21 0.03%
8/21 0.03%

Rated AAAm by S&P Global Ratings

CalTRUST Liquidity Fund
Month End Portfolio Statistics
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FedFund (Institutional shares)
June 2022 Factsheet  

BlackRock Liquidity Funds

Investment objective

* Sources: BlackRock, Inc. and JP Morgan.
The investment advisor and/or other service providers for the BlackRock
FedFund (Institutional Shares) sometimes waive a portion of their fees or
reimburse expenses to the Fund. When they do, operating expenses are
reduced and total returns to shareholders in the Fund increase. These
waivers and reimbursements can be discontinued at any time. Without
such waivers and reimbursements, which were in effect for all or a
portion of the period shown, the 7-day SEC yield would be 1.30%2.

7-day SEC yield as of 6/30/22 was 1.32%2.

% Net total return3 (6/30/22)

Performance data represents past performance and does not
guarantee future results. Yields will vary. Current performance may
be lower or higher than the performance data quoted. Please call 800-
441-7450 or log on to www.blackrock.com/cash to obtain
performance data current to the most recent month-end.

% Maturity distribution (days)

Not FDIC Insured  ▪ No Bank Guarantee  ▪ May Lose Value

Fund details
Symbol TFDXX
Size $166,095.4 million
Inception October 1, 1975
Strategy Government
Fund type Institutional
NAV type Constant
Minimum investment $3 million
Trading deadline 5pm (ET)
Weighted average maturity (WAM)4 37 days
Weighted average life (WAL)5 69 days
Standard and Poor’s AAAm
Moody’s Aaa-mf
Gross expense ratio † 0.19%
Net expense ratio † 0.17%
CUSIP # 09248U700
Portfolio # 0081
†Expenses are as of the most current prospectus. Investment dividend
expense, interest expense, acquired fund fees and expenses and certain
other fund expenses are included in the Net. BlackRock may
contractually agree to waive or reimburse certain fees and expenses
until a specified date. Contractual waivers are terminable upon 90 days’
notice by a majority of the fund’s non-interested trustees or by a vote of
the majority of the outstanding voting securities of the fund. The
investment advisor and/or other service providers may also voluntarily
agree to waive certain fees and expenses which can be discontinued at
any time without notice. When waivers or reimbursements are in place,
the operating expenses are reduced and total returns to the shareholder
in the fund increase. Please see the prospectus for additional
information.

Asset allocation %‡

‡ Does not reflect other receivables and payables.

FedFund seeks as high a level of current income as is consistent with
liquidity and stability of principal.

Investment policy
FedFund invests at least 99.5% of its total assets in cash, U.S. Treasury
bills, notes and other obligations issued or guaranteed as to principal
and interest by the U.S. Government, its agencies or instrumentalities,
and repurchase agreements secured by such obligations or cash.

Performance (30-day yield %)*, 1
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Important Notes

You could lose money by investing in the Fund. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it cannot
guarantee it will do so. An investment in the Fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. The Fund's sponsor has no legal obligation to provide financial support to the Fund, and you should not expect that the
sponsor will provide financial support to the Fund at any time.

This material is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to
buy or sell any securities or to adopt any investment fund strategy. The opinions expressed may change as subsequent conditions vary.

This material must be preceded or accompanied by a prospectus (https://www.blackrock.com/cash/literature/prospectus/pro-brliquidity-
institutionalshares-feb.pdf).

1 Average annualized 30-day SEC yields are based on net investment income excluding distributed gains or losses for the period shown. Past
performance is no guarantee of future results. Yields will fluctuate as market conditions change. 2 The 7-Day yield is computed in accordance with
methods prescribed by the SEC. The 7-Day SEC yield excludes distributed capital gains/losses. 3 The fund’s current yield more closely reflects the
current earnings of the fund than the total net return quotations. 4 Weighted Average Maturity: Calculated by the final maturity for a security and
the interest rate reset date held in the portfolio. This is a way to measure a fund’s sensitivity to potential interest rate changes. 5 Weighted Average
Life: Measurement of a fund’s sensitivity to a deteriorating credit environment; potential credit spread changes or tightening liquidity conditions.
The WAL calculation is based on a security’s stated final maturity date or, when relevant, the date of the demand feature when the fund may receive
payment of principal and interest.

All portfolio information provided is as of June 30, 2022, unless otherwise noted, and is subject to change. Ratings by S&P and Moody’s apply to
the credit quality of a portfolio and are not a recommendation to buy, sell or hold securities of a Fund, are subject to change, and do not remove
market risks associated with investments in the Fund. For complete information on the methodology used by each rating agency, please visit the
following websites.

S&P - http://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceId/504352

Moody’s - https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004

Fitch - https://www.fitchratings.com/

Prepared by BlackRock Investments, LLC, member FINRA
FOR MORE INFORMATION: Visit www.blackrock.com/cash or email cashmgmt@blackrock.com
©2022 BlackRock, Inc. All rights reserved. BLACKROCK, is a registered trademark of BlackRock, Inc., or its subsidiaries in the United States and
elsewhere. All other marks are the property of their respective owners.



BLF FedFund

Size of Class (Millions) $120,378.3
Size of Fund (Millions) $160,091.8
Base Currency U.S. Dollar
Performance Start Date 01‐Oct‐1975
Domicile United States
CUSIP 09248U700
Fund Code 0081
Net Expense Ratio 0.17%
Gross Expense Ratio 0.19%
Minimum Initial Investment $3,000,000
Trading Deadline 5:00 p.m. (ET)
Asset Class Government

As Of
NAV per 

Share As Of
NAV per 

Share As Of
NAV per 

Share As Of
NAV per 

Share As Of
NAV per 

Share As Of
NAV per 

Share
08‐Aug‐2022 1.00000 12‐Jul‐2022 1.00000 13‐Jun‐2022 1.00000 16‐May‐2022 1.00000 19‐Apr‐2022 1.00000 22‐Mar‐2022 1.00000
05‐Aug‐2022 1.00000 11‐Jul‐2022 1.00000 10‐Jun‐2022 1.00000 13‐May‐2022 1.00000 18‐Apr‐2022 1.00000 21‐Mar‐2022 1.00000
04‐Aug‐2022 1.00000 08‐Jul‐2022 1.00000 09‐Jun‐2022 1.00000 12‐May‐2022 1.00000 14‐Apr‐2022 1.00000 18‐Mar‐2022 1.00000
03‐Aug‐2022 1.00000 07‐Jul‐2022 1.00000 08‐Jun‐2022 1.00000 11‐May‐2022 1.00000 13‐Apr‐2022 1.00000 17‐Mar‐2022 1.00000
02‐Aug‐2022 1.00000 06‐Jul‐2022 1.00000 07‐Jun‐2022 1.00000 10‐May‐2022 1.00000 12‐Apr‐2022 1.00000 16‐Mar‐2022 1.00000
01‐Aug‐2022 1.00000 05‐Jul‐2022 1.00000 06‐Jun‐2022 1.00000 09‐May‐2022 1.00000 11‐Apr‐2022 1.00000 15‐Mar‐2022 1.00000
29‐Jul‐2022 1.00000 01‐Jul‐2022 1.00000 03‐Jun‐2022 1.00000 06‐May‐2022 1.00000 08‐Apr‐2022 1.00000 14‐Mar‐2022 1.00000
28‐Jul‐2022 1.00000 30‐Jun‐2022 1.00000 02‐Jun‐2022 1.00000 05‐May‐2022 1.00000 07‐Apr‐2022 1.00000 11‐Mar‐2022 1.00000
27‐Jul‐2022 1.00000 29‐Jun‐2022 1.00000 01‐Jun‐2022 1.00000 04‐May‐2022 1.00000 06‐Apr‐2022 1.00000 10‐Mar‐2022 1.00000
26‐Jul‐2022 1.00000 28‐Jun‐2022 1.00000 31‐May‐2022 1.00000 03‐May‐2022 1.00000 05‐Apr‐2022 1.00000 09‐Mar‐2022 1.00000
25‐Jul‐2022 1.00000 27‐Jun‐2022 1.00000 27‐May‐2022 1.00000 02‐May‐2022 1.00000 04‐Apr‐2022 1.00000 08‐Mar‐2022 1.00000
22‐Jul‐2022 1.00000 24‐Jun‐2022 1.00000 26‐May‐2022 1.00000 29‐Apr‐2022 1.00000 01‐Apr‐2022 1.00000 07‐Mar‐2022 1.00000
21‐Jul‐2022 1.00000 23‐Jun‐2022 1.00000 25‐May‐2022 1.00000 28‐Apr‐2022 1.00000 31‐Mar‐2022 1.00000 04‐Mar‐2022 1.00000
20‐Jul‐2022 1.00000 22‐Jun‐2022 1.00000 24‐May‐2022 1.00000 27‐Apr‐2022 1.00000 30‐Mar‐2022 1.00000 03‐Mar‐2022 1.00000
19‐Jul‐2022 1.00000 21‐Jun‐2022 1.00000 23‐May‐2022 1.00000 26‐Apr‐2022 1.00000 29‐Mar‐2022 1.00000 02‐Mar‐2022 1.00000
18‐Jul‐2022 1.00000 17‐Jun‐2022 1.00000 20‐May‐2022 1.00000 25‐Apr‐2022 1.00000 28‐Mar‐2022 1.00000 01‐Mar‐2022 1.00000
15‐Jul‐2022 1.00000 16‐Jun‐2022 1.00000 19‐May‐2022 1.00000 22‐Apr‐2022 1.00000 25‐Mar‐2022 1.00000
14‐Jul‐2022 1.00000 15‐Jun‐2022 1.00000 18‐May‐2022 1.00000 21‐Apr‐2022 1.00000 24‐Mar‐2022 1.00000
13‐Jul‐2022 1.00000 14‐Jun‐2022 1.00000 17‐May‐2022 1.00000 20‐Apr‐2022 1.00000 23‐Mar‐2022 1.00000

FedFund invests at least 99.5% of its total assets in cash, U.S. Treasury bills, notes and other obligations issued or 
guaranteed as to principal and interest by the U.S. Government, its agencies or instrumentalities, and repurchase agreements 
secured by such obligations or cash. The yield of the Fund is not directly tied to the federal funds rate. The Fund invests in 
securities maturing in 397 days or less (with certain exceptions) and the portfolio will have a dollar-weighted average maturity 
of 60 days or less and a dollar-weighted average life of 120 days or less. The Fund may invest in variable and floating rate 
instruments, and transact in securities on a when-issued, delayed delivery or forward commitment basis.
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Liquid Environmentally Aware Fund (Direct shares)

June 2022 Factsheet  

BlackRock FundsSM

Investment objective

* Sources: BlackRock, Inc. and JP Morgan.

The investment advisor and/or other service providers for the BlackRock
Liquid Environmental Aware Fund (Direct Shares) sometimes waive a
portion of their fees or reimburse expenses to the Fund. When they do,
operating expenses are reduced and total returns to shareholders in the
Fund increase. These waivers and reimbursements can be discontinued
at any time. Without such waivers and reimbursements, which were in
effect for all or a portion of the period shown, the 7-day SEC yield would
be 1.34%2.

7-day SEC yield as of 6/30/22 was 1.39%2

% Net total return3 (6/30/22)

Performance data represents past performance and does not
guarantee future results. Yields will vary. Current performance may
be lower or higher than the performance data quoted. Please call 800-
441-7450 or log on to www.blackrock.com/cash to obtain
performance data current to the most recent month-end.

% Maturity distribution (days)

Not FDIC Insured  ▪ No Bank Guarantee  ▪ May Lose Value

Fund details

Symbol LEDXX
Size $1,099.0 million
Inception April 9, 2019
Strategy Prime
Fund type Institutional
NAV type Floating
Minimum investment $1 million
Trading deadline 3pm (ET)
Weighted average maturity (WAM)4 18 days
Weighted average life (WAL)5 66 days
Moody’s Aaa-mf
S&P AAAm
Gross expense ratio † 0.19%
Net expense ratio † 0.14%
CUSIP # 09258N174
Portfolio # 2059
†Expenses are as of the most current prospectus. Investment dividend
expense, interest expense, acquired fund fees and expenses and certain
other fund expenses are included in the Net. BlackRock may
contractually agree to waive or reimburse certain fees and expenses
until a specified date. Contractual waivers are terminable upon 90 days’
notice by a majority of the funds non-interested trustees or by a vote of
the majority of the outstanding voting securities of the fund. The
investment advisor and/or other service providers may also voluntarily
agree to waive certain fees and expenses which can be discontinued at
any time without notice. When waivers or reimbursements are in place,
the operating expenses are reduced and total returns to the shareholder
in the fund increase. Please see the prospectus for additional
information.

Asset allocation %‡

‡ Does not reect other receivables and payables.

The BlackRock Liquid Environmentally Aware Fund (LEAF®) seeks as
high a level of current income as is consistent with liquidity and
preservation of capital while giving consideration to select
environmental criteria.

Investment policy

LEAF seeks to achieve its investment objective by investing in a broad
range of U.S. dollar-denominated money market instruments, including
government, U.S. and foreign bank, and commercial obligations and
repurchase agreements. Under normal conditions, this Fund will invest
at least 80% of the value of its net assets, plus the amount of any
borrowings for investment purposes, in securities whose issuer or
guarantor, in the opinion of BlackRock, the Fund’s investment manager,
at the time of purchase, meets the Fund’s environmental criteria.

Performance (30-day yield %)*, 1
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Important Notes

You should consider the investment objectives, risks and expenses of the Funds carefully before investing. The Funds’
prospectuses and, if available summary prospectuses, contain this and other information about the Funds and are available by
calling our Client Service Center at 800-441-7450 or by visiting www.blackrock.com/cash. Please read the prospectus carefully
before investing.

You could lose money by investing in LEAF. Because the share price of LEAF will fluctuate, when you sell your shares, they may
be worth more or less than what you originally paid for them. LEAF may impose a fee upon the sale of your shares or may
temporarily suspend your ability to sell shares if LEAF’s liquidity falls below required minimums because of market conditions
or other factors. An investment in LEAF is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. LEAF’s sponsor has no legal obligation to provide financial support to the Fund, and you should not expect
that the sponsor will provide financial support to LEAF at any time.

This material is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer
or solicitation to buy or sell any securities or to adopt any investment fund strategy. The opinions expressed may change as
subsequent conditions vary.

1 Average annualized 30-day SEC yields are based on net investment income excluding distributed gains or losses for the period
shown. Past performance is no guarantee of future results. Yields will fluctuate as market conditions change. 2 The 7-Day yield is
computed in accordance with methods prescribed by the SEC. The 7-Day SEC yield excludes distributed capital gains/losses. 3 The
fund’s current yield more closely reflects the current earnings of the fund than the total net return quotations. 4 Weighted Average
Maturity: Calculated by the final maturity for a security and the interest rate reset date held in the portfolio. This is a way to measure
a fund’s sensitivity to potential interest rate changes. 5 Weighted Average Life: Measurement of a fund’s sensitivity to a
deteriorating credit environment; potential credit spread changes or tightening liquidity conditions. The WAL calculation is based
on a security’s stated final maturity date or, when relevant, the date of the demand feature when the fund may receive payment of
principal and interest.

All portfolio information provided is as of June 30, 2022 unless otherwise noted, and is subject to change. Ratings by S&P and
Moody’s apply to the credit quality of a portfolio and are not a recommendation to buy, sell or hold securities of a Fund, are subject
to change, and do not remove market risks associated with investments in the Fund. For complete information on the methodology
used by each rating agency, please visit the following websites.

S&P - http://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceId/504352;

Moody’s - https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004.

Prepared by BlackRock Investments, LLC, member FINRA
FOR MORE INFORMATION: Visit www.blackrock.com/cash or email cashmgmt@blackrock.com
©2022 BlackRock, Inc. All rights reserved. BLACKROCK, is a trademark of BlackRock, Inc., or its subsidiaries in the United States and
elsewhere. All other marks are the property of their respective owners.



BlackRock Liquid Environmentally Aware Fund (LEAF®)

Size of Class (Millions) $856.4
Size of Fund (Millions) $1,108.4
Base Currency U.S. Dollar
Performance Start Date 09‐Apr‐2019
Domicile United States
CUSIP 09258N174
Fund Code 2059
Net Expense Ratio 0.14%
Gross Expense Ratio 0.19%
Minimum Initial Investment $1,000,000
Trading Deadline 3:00 p.m. (ET)
Asset Class Prime

As Of
NAV per 

Share As Of
NAV per 

Share As Of
NAV per 

Share As Of
NAV per 

Share As Of
NAV per 

Share As Of
NAV per 

Share
08‐Aug‐2022 0.99970 12‐Jul‐2022 0.99970 13‐Jun‐2022 0.99970 16‐May‐2022 0.99970 19‐Apr‐2022 0.99980 22‐Mar‐2022 0.99960
05‐Aug‐2022 0.99970 11‐Jul‐2022 0.99970 10‐Jun‐2022 0.99980 13‐May‐2022 0.99970 18‐Apr‐2022 0.99980 21‐Mar‐2022 0.99960
04‐Aug‐2022 0.99970 08‐Jul‐2022 0.99970 09‐Jun‐2022 0.99980 12‐May‐2022 0.99970 14‐Apr‐2022 0.99980 18‐Mar‐2022 0.99960
03‐Aug‐2022 0.99970 07‐Jul‐2022 0.99970 08‐Jun‐2022 0.99980 11‐May‐2022 0.99970 13‐Apr‐2022 0.99970 17‐Mar‐2022 0.99960
02‐Aug‐2022 0.99970 06‐Jul‐2022 0.99970 07‐Jun‐2022 0.99980 10‐May‐2022 0.99970 12‐Apr‐2022 0.99970 16‐Mar‐2022 0.99960
01‐Aug‐2022 0.99970 05‐Jul‐2022 0.99970 06‐Jun‐2022 0.99980 09‐May‐2022 0.99970 11‐Apr‐2022 0.99970 15‐Mar‐2022 0.99960
29‐Jul‐2022 0.99970 01‐Jul‐2022 0.99970 03‐Jun‐2022 0.99980 06‐May‐2022 0.99970 08‐Apr‐2022 0.99970 14‐Mar‐2022 0.99960
28‐Jul‐2022 0.99970 30‐Jun‐2022 0.99960 02‐Jun‐2022 0.99980 05‐May‐2022 0.99970 07‐Apr‐2022 0.99970 11‐Mar‐2022 0.99960
27‐Jul‐2022 0.99970 29‐Jun‐2022 0.99960 01‐Jun‐2022 0.99980 04‐May‐2022 0.99970 06‐Apr‐2022 0.99970 10‐Mar‐2022 0.99960
26‐Jul‐2022 0.99970 28‐Jun‐2022 0.99960 31‐May‐2022 0.99980 03‐May‐2022 0.99970 05‐Apr‐2022 0.99970 09‐Mar‐2022 0.99960
25‐Jul‐2022 0.99970 27‐Jun‐2022 0.99970 27‐May‐2022 0.99980 02‐May‐2022 0.99970 04‐Apr‐2022 0.99970 08‐Mar‐2022 0.99970
22‐Jul‐2022 0.99960 24‐Jun‐2022 0.99960 26‐May‐2022 0.99980 29‐Apr‐2022 0.99970 01‐Apr‐2022 0.99970 07‐Mar‐2022 0.99970
21‐Jul‐2022 0.99960 23‐Jun‐2022 0.99960 25‐May‐2022 0.99980 28‐Apr‐2022 0.99970 31‐Mar‐2022 0.99960 04‐Mar‐2022 0.99990
20‐Jul‐2022 0.99970 22‐Jun‐2022 0.99970 24‐May‐2022 0.99970 27‐Apr‐2022 0.99970 30‐Mar‐2022 0.99960 03‐Mar‐2022 0.99990
19‐Jul‐2022 0.99970 21‐Jun‐2022 0.99960 23‐May‐2022 0.99970 26‐Apr‐2022 0.99970 29‐Mar‐2022 0.99960 02‐Mar‐2022 0.99990
18‐Jul‐2022 0.99970 17‐Jun‐2022 0.99960 20‐May‐2022 0.99970 25‐Apr‐2022 0.99970 28‐Mar‐2022 0.99960 01‐Mar‐2022 0.99990
15‐Jul‐2022 0.99960 16‐Jun‐2022 0.99960 19‐May‐2022 0.99970 22‐Apr‐2022 0.99970 25‐Mar‐2022 0.99960
14‐Jul‐2022 0.99960 15‐Jun‐2022 0.99970 18‐May‐2022 0.99970 21‐Apr‐2022 0.99970 24‐Mar‐2022 0.99960
13‐Jul‐2022 0.99970 14‐Jun‐2022 0.99970 17‐May‐2022 0.99970 20‐Apr‐2022 0.99980 23‐Mar‐2022 0.99960

The Fund seeks to achieve its investment objective by investing in a broad range of U.S. dollar-denominated 
money market instruments, including government, U.S. and foreign bank, and commercial obligations and 
repurchase agreements. Under normal conditions, the Fund will invest at least 80% of the value of its net 
assets, plus the amount of any borrowings for investment purposes, in securities whose issuer or 
guarantor, in the opinion of BlackRock, the Fund’s investment manager, at the time of purchase, meets the 
Fund’s environmental criteria. This policy is a non-fundamental policy of the Fund. However, the Fund will 
provide shareholders with at least 60 days’ prior written notice of any changes to the policy.
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