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Rates Retreat from October Highs 
We are getting closer to the end of the Federal Reserve’s historic rate hiking cycle, and markets continue to price in a more 
aggressive pace of rate cuts. At the end of October, markets were pricing in nearly three rate cuts in 2024. By the end of November, 
markets had priced in another two rate cuts for a total of five by the end of 2024. This shift in market expectations for monetary 
policy prompted the 2-year treasury yield to decline by 0.41% to 4.68%. Likewise, long-term bond yields also decreased, as the 10-
year treasury declined by 0.60% to 4.33%. The spread between the 2-year and 10-year treasury yield decreased by 0.20% to -0.36% 
from -0.16%, keeping the curve inverted and signaling lower policy rates ahead. 

We will continue to look to add value by picking up incremental yield on high-quality bonds. Rates are still near historic levels not seen 
since 2007, making this a very attractive time to buy longer maturities and lock in yields. 

US Treasury Yield Curve 
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Your Portfolio 
As of November 30, 2023 

Your Portfolio Statistics Your Asset Allocation 

Weighted Average Maturity 0.44 years 

82% 

4% 

14% 
Local Main. 

Weighted Average Yield (All Funds) 2.53% I&S 

Series 2018 Bond A 

Your Maturity Distribution 
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32,116,103 

73,240,562 

5,001,235 
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Del Mar College 
Annual Investment Report (Including Deposits) 

November 30, 2023 

Investment or Deposit Type Market Value 

Publicly Traded Equity and Similar Investments 

Equity/Stock Mutual Funds 
Balanced Mutual Funds (where target allocation is > 80% equities) 
"Commonfund" Equity Commingled Funds 
Other Equity Commingled Funds 
Preferred Stock 

Other list by type 

Total Publicly Traded Equity and Similar Investments 

"Other" Investments Other than Publicly Traded Equity and Debt Investments 

Common Stock (U.S. and foreign stocks held in separately managed accounts or internally managed by institution 

investment staff; exclude mutual or commingled funds) 

Real Estate (include direct ownership & investments in real estate limited partnerships, privte REITs or similar 
vehicles; include a portfolio of publicly traded REITs if managed as a separate asset allocation category 

rather than comprising art of a broadly diversified stock portfolio) 
Other Real Aset Investments (e.g. investments in 
Private Equity 
Hedge Funds 
"Commonfund" Alternative Asset Commingled Funds (Real Estate, Private Equity, Hedge Funds, 
Commodities, etc.) 
Annuities 
Commodities 
Collectibles 
Other list by type 

Total "Other" Investments Other than Publicly Traded Equity and Debt Investments 

Publicly Traded Debt & Similar Investments > 1 year maturity 

U.S. Government Securities ("Treasuries") 
U.S. Government Agency Securities ("Agencies") 
Mortgage Pass Throughs "Agency" 
Mortgage Pass Throughs "Private Label" 
Asset Backed Securities (ABS) (other than mortgage b 

Sovereign Debt (non U.S.) 
Municipal Obligations 
Collaterized Mortgage Obligations (CMOs) list below by category 

Interest Only Strips (IOs) 
Principal Only Strips (POs) 
Inverse Floaters 
Stated Final Maturity longer than 10 years 
Other CMOs "Agency" 
Other CMOs "Private Label" 

18,999,094.30 

0.00 

0.00 

https://18,999,094.30


Corporate Obligations (U.S. or foreign companies) list below by rating 

Highly Rated (AAA/AA or equivalent) 
Other Investment Grade (A/BBB or equivalent) 
High Yield Bonds (<BBB or equivalent) 
Not Rated 

Fixed Income/Bond Mutual Funds (longer term; registered with the SEC) 
Balanced Mutual Funds (where target allocation is > 50% bonds or other debt securites) 
"Commonfund" Fixed Income/Bond Commingled Funds 
Other Fixed Income/Bond Commingled Funds (primarily invested in publicly traded debt 
securities; not registered with the SEC) 
GICs (Guaranteed Investment Contracts) 
Other list by type 

Total Publicly Traded Debt & Similar Investments > 1 year 
18,999,094.30 

Short Term Investments and Deposits 
U.S. Government Securities ("Treasuries") 
U.S. Government Agency Securities ("Agencies") 
Bankers' Acceptances 
Commercial Paper A1/P1 (or equivalent) 
Other Commercial Paper lower rated 

Repurchase Agreements (Repos) 
Money Market Mutual Funds (registered with the SEC) 

52,554,084.13 

4,877,655.00 

Short Term Mutual Funds Other than Money Market Mutual Fund (registered with the SEC) 
Public Funds investment Pool Created to Function as a MM Mutual Fund (not registered w/SEC but "2a7 like") 
TexPool (and TexPool Prime) 
Other Public Funds Investment Pools Functioning as Money Market Mutual Funds 26,713,383.73 

Other Investment Pools Short Term (not created to function as a money market mutual fund) 
Certificates of Deposit (CD) Non negotiable 

Certificates of Deposit (CD) Negotiable 

Bank Deposits 5,402,719.75 

Cash Held at State Treasury 

Securities Lending Collateral Reinvestments (direct investments or share of pooled collateral) 

89,547,842.61 

Investment Disclosures: 

Del Mar College utilizes an outside investment advisor, Patterson & Associates, located at 
Barton OAKs Plaza II, 901 South MoPac, Suite 195 in Austin, Texas. The investment advisory service is on 
a non discretionary basis, meaning the investment advisor obtains prior approval for all investment 
transactions from Del Mar College. 

Del Mar College does not use soft dollars, directed brokerage or directed commission, commission 

recapture or similar arrangements. 

The Summary of Investments above for Del Mar College are not associated with an independent 

Other list by type 

Total Short Term Investments & Deposits 
TOTAL INVESTMENTS and DEPOSITS 108,546,936.91 



endowment or foundation. 

Explanantions of Applicable Asset Classes 

Money funds and pools with a constant $1.00 per 
share net asset value objective. 

Includes all debt investments with a maturity (as of 
purchase date) of less than one year and all cash 
and bank deposits. 

Investments in TexPool. Includes other Texas pool 
investments with other money market funds. 

U.S. Government Agency Securities Securities issued by U.S. Government sponsored 
agencies or corporations such as FNMA, FHLMC, or 
FHLB that do not have full faith and credit guarantees 
from the U.S. 

Includes Treasuries and any other investment with 
an affirmative full faith and credit guarantees from the 
U.S. Government. 

U.S. Government 

Other Money Market Funds and Pools 

Short Term Investments 

TexPool Investments 




