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Valley Water's Office of Emergency Services (OES) hosted this event in the Emergency Operations 
Center. 
 
Highlights of the USGS Presentation: 

• USGS Earthquake Science Center Mission & Capabilities 
• Bay Area Earthquake Risks & Scenarios 
• Earthquake Data & Response Tools 
• Cape Mendocino M7.0 Earthquake (December 5, 2024) - Response & Lessons Learned 

 
By hosting this presentation in the Valley Water Emergency Operations Center, the OES team 
helped bring attention to the latest USGS earthquake science and tools, encouraging emergency 
management professionals to explore how these resources can enhance preparedness and 
response efforts. 
 
Valley Water is an active member of the SCCEMA and continues to collaborate and coordinate with 
local emergency managers that support preparedness, response and recovery. 
 
For further information, please contact Alexander Gordon at (408) 630-2637.  

 
3. Valley Water Staff Participate in CSU Courses to Careers in Water Webinar 
 
On February 5, 2025, Valley Water's Next Gen Career Pathways, in collaboration with CUWA, CSU-
WATER, and the ACWA Foundation, co-facilitated the Courses to Careers in Water webinar. This 
event brought together representatives from multiple water agencies and higher education 
institutions to engage students in exploring career pathways in the water industry.  
 
The webinar focused on informing students about career opportunities in water agencies and 
motivating them to explore internships and long-term roles in the field. The event was well received, 
with approximately 200 students registering and over 100 in attendance. 
 
Serving as both panel moderators and panel speakers, Next Gen Career Pathways played a key 
role in guiding discussions and sharing insights into careers in the water sector. The Next Gen 
Career Pathways Program is committed to increasing awareness of the many career opportunities 
in the water industry. This webinar was a fantastic opportunity to connect with students, highlight 
the diverse career paths available, and inspire the next generation of water professionals. 

 
For further information, please contact Patrice McElroy at (408) 630-3159.

 
4. Beall 

Staff to provide a status on actual federal capital reimbursement receipts relative to 
budget for FY 25, and if not yet received, include any insight as to the likelihood of 
receiving 
I-25-0003 

 
Valley Water budgeted to receive $20M from the Natural Resources Conservation Service (NRCS) 
for the Upper Llagas Phase 2B project in Fiscal Year (FY) 25, and has projected to receive $50M 
in FY 26 and $10M in FY 27 for a total of $80M. Valley Water has not received any reimbursements 
to date in FY 25 and is currently in discussions with NRCS to clarify eligible costs with the goal of 
submitting the first reimbursement request later this fiscal year. Any reimbursement revenue not 
received in FY 25 will carry forward to FY 26. Valley Water is monitoring both near and long-term 
effects of Trump Administration actions and are working hard to ensure that Valley Water receives 
all federal funds that have been promised.  
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For further information, please contact Darin Taylor at (408) 630-3068.
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Report Name: Board Member Requests

Request Request 
Date

Director BAO/Chief Staff Description 20 Days 
Due Date

Expected 
Completion

 Date

Disposition

R-25-
0003

01/28/25 Hsueh Gibson Lugo Staff to work with the Water 
Commission chairperson to 
schedule discussions of 
Valley Water’s CIP and 
conservation programs at the 
upcoming July and October 
2025 Water Commission 
Meetings.

02/17/25

I-25-0003 02/19/25 Beall Taylor Gibson Staff to provide a status on 
actual federal capital 
reimbursement receipts 
relative to budget for FY 25, 
and if not yet received, 
include any insight as to the 
likelihood of receiving.

03/12/25

1
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Community Bank Investments 
Pursuant to Board direction and governance policies (Executive Limitation 4.7.7) regarding investments 
in small local banks and credit unions located within the nine Bay Area counties with total assets at or 
below $10 billion (“community banks”), staff has expanded business with community banks, and limited 
business with large banks, as summarized below: 
 

• Letters of Credit – Technology Credit Union, based in San Jose, provides three separate 
standby letters of credit totaling $841,000 to Valley Water to meet the U.S. Army Corp’s 
financial assurance requirements for the operations of Upper Penitencia, Coyote Ridge, and 
Rancho Cañada de Pala Preserve watershed projects. 

• Investments – Valley Water’s investment portfolio includes over $58 million, or 8%, in deposits 
at community banks. 

• Revolving Line of Credit – A syndication of three community banks provides up to $20 million in 
loan capacity. 

• Underwriting – Eight small investment banks located in California are included in Valley Water’s 
underwriting pool; four of these firms are veteran, minority or women owned.   

• Large Bank Limitation - Valley Water only conducts business with large banks with total assets 
greater than $10 billion that have satisfactory Environmental, Social and Governance (ESG) 
ratings provided by an independent professional rating firm. 

 
If you have any questions regarding the Investment Report, please contact Darin Taylor, Chief 
Financial Officer, at 408-630-3068. 
 
 
 
 
___________________________ 
Darin Taylor 
Chief Financial Officer 
 
 
Attachment:  Monthly Report of Investments for January 2025  
 

Docusign Envelope ID: 4E9385EB-651B-445F-AA2A-708965497EAF

2/7/2025
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January 2024 through January 2025
Activity Summary

Month

Portfolio Management

End Year
Number of
Securities

Total
Invested

360
Equivalent

365
Equivalent

Managed
Pool
Rate

Average
Term

Average
Days to Maturity

Santa Clara Valley Water Dist.

Number
of Investments

Purchased

Number
of Investments

Redeemed

Yield to Maturity

660,800,655.23January 2024 136 939 3632.345 2.378 4.000 5 1
635,327,774.59February 2024 135 951 3582.320 2.352 4.000 0 3
638,871,125.94March 2024 137 923 3582.450 2.484 4.000 5 5
710,526,445.88April 2024 139 856 3342.517 2.551 4.300 7 1
626,097,429.82May 2024 140 941 3622.647 2.684 4.300 2 7
770,801,597.05June 2024 136 771 2832.328 2.360 4.550 3 0
730,726,405.48July 2024 141 841 3122.447 2.481 4.550 7 4
703,113,806.01August 2024 141 859 3152.648 2.685 4.550 3 10
719,361,016.61September 2024 132 834 2972.596 2.632 4.550 2 2
712,259,427.91October 2024 136 839 2922.659 2.695 4.710 6 2
704,894,984.83November 2024 134 841 2752.612 2.648 4.710 0 2
719,316,713.14December 2024 138 821 2922.648 2.684 4.710 5 6
734,682,099.15January 2025 139 834 3062.890 2.930 4.620 8 1

Average 697,444,575.51 2.546% 2.582% 4.427 4 3 865 319137

Portfolio SCVW
AC

Run Date: 02/06/2025 - 11:13 PM (PRF_PM4) 7.3.0
Report Ver. 7.3.6.1

Docusign Envelope ID: 4E9385EB-651B-445F-AA2A-708965497EAF
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Stated
Rate

Transaction
Date

January  1, 2025 through January 31, 2025
Activity By Type

Balance

Portfolio Management
Santa Clara Valley Water Dist.

CUSIP Investment # Issuer
Purchases

or Deposits
Redemptions

or Withdrawals

Treasury Securities - Coupon

127,141,392.37Subtotal

Treasury Discounts -Amortizing

US Treasury Bill5635 9,976,777.804.180 01/22/2025 0.00912797NG8

0.00 9,988,388.90Subtotal 9,976,777.80

Federal Agency Disc. -Amortizing

Federal Home Loan Discount Not5634 19,874,300.0001/22/2025 0.00313385DD5

0.00 19,897,577.78Subtotal 19,874,300.00

Federal Agency Issues - Coupon

Federal Farm Credit Bank5629 5,000,000.004.630 01/02/2025 0.003133ERQ20
Federal Home Loan Bank5630 5,000,000.005.000 01/23/2025 0.003130B4JP7
Federal Home Loan Bank-CN5631 5,000,000.004.570 01/13/2025 0.003130B4K75
Federal Home Loan Mortgage Cor5478 0.000.450 01/29/2025 5,000,000.003134GW5Q5

5,000,000.00 263,386,408.17Subtotal 15,000,000.00

Negotiable CD's - Interest Bearing

240,000.00Subtotal

LAIF  (Monthly Summary)

Local Agency Investment Fund88-0237LAIF 863,125.164.620 0.00SYS88-0237LAIF

0.00 73,359,897.54Subtotal 863,125.16

Medium Term Notes

12,808,868.37Subtotal

Money Market Account  (Monthly Summary)

Daily Income  US Gov MMF4102 48,247,047.204.350 49,387,213.7123380W523

49,387,213.71 54,283,557.43Subtotal 48,247,047.20

TimeCD_Deposit Account  (Monthly Summary)

Bank of San Francisco5311 542.820.880 0.00SYS5311
Community Bank of the Bay5309 169.920.800 169.92SYS5309
Community Bank of the Bay5371 9,698.172.140 0.00SYS5371
Bank of San Francisco (CDAR)5623 31,430.962.560 0.00SYS5623
Deposit Account4912 68,284,922.770.250 102,400,000.00SYS4912

Portfolio SCVW
AC

Run Date: 02/06/2025 - 11:13 PM (PRF_PM3) 7.3.0
Report Ver. 7.3.6.1

Docusign Envelope ID: 4E9385EB-651B-445F-AA2A-708965497EAF
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Page 2

Stated
Rate

Transaction
Date

January  1, 2025 through January 31, 2025
Activity By Type

Balance

Portfolio Management
Santa Clara Valley Water Dist.

CUSIP Investment # Issuer
Purchases

or Deposits
Redemptions

or Withdrawals

TimeCD_Deposit Account  (Monthly Summary)

Meriwest Credit Union5398 14,404.203.150 0.00SYS5398
Meriwest Credit Union5570 16,460.073.720 0.00SYS5570
Meriwest Credit Union5636 5,005,429.754.500 0.00SYS5636
Provident Credit Union5556 413.992.018 0.00SYS5556
Technology Credit Union5369 62,622.164.480 0.00SYS5369

102,400,169.92 118,304,884.87Subtotal 73,426,094.81

Supranational

12,002,092.35Subtotal

Municipal Bonds

San Diego Community College5632 2,597,400.005.750 01/23/2025 0.00797272TH4
SF City and County GO Bonds5633 1,937,449.804.800 01/30/2025 0.0079773KMJ0

0.00 43,269,031.37Subtotal 4,534,849.80

734,682,099.15Total 156,787,383.63171,922,194.77

Portfolio SCVW
AC

Run Date: 02/06/2025 - 11:13 PM (PRF_PM3) 7.3.0

Docusign Envelope ID: 4E9385EB-651B-445F-AA2A-708965497EAF
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Term

Page 1

Par Value Book Value
Maturity

Date
Stated

RateMarket Value

January 31, 2025
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
Santa Clara Valley Water Dist.

Days to
Maturity

YTM
365CUSIP Investment #

Purchase
Date

Treasury Securities - Coupon

1,600US Treasury Bill5496 5,000,000.00 4,997,385.25 05/31/20250.25001/12/2021 4,934,414.05 0.412912828ZT0 119
1,585US Treasury Bill5499 5,000,000.00 4,998,791.23 05/31/20250.25001/27/2021 4,934,414.05 0.325912828ZT0 119
1,585US Treasury Bill5500 5,000,000.00 4,998,885.55 05/31/20250.25001/27/2021 4,934,414.05 0.319912828ZT0 119
1,706US Treasury Bill5521 5,000,000.00 4,988,363.69 05/31/20260.75009/28/2021 4,776,757.80 0.93091282CCF6 484
1,311US Treasury Bill5522 3,000,000.00 2,993,684.83 05/31/20250.25010/28/2021 2,960,648.43 0.908912828ZT0 119
1,198US Treasury Bill5523 5,000,000.00 4,989,455.08 04/30/20250.37501/18/2022 4,953,466.80 1.271912828ZL7 88
1,341US Treasury Bill5525 5,000,000.00 5,034,906.61 05/31/20252.87509/28/2021 4,975,703.10 0.7019128284R8 119
1,705US Treasury Bill5526 3,000,000.00 2,991,949.60 05/31/20260.75009/29/2021 2,866,054.68 0.95791282CCF6 484
1,222US Treasury Bill5527 5,000,000.00 4,983,034.34 05/31/20250.25001/25/2022 4,934,414.05 1.318912828ZT0 119
1,222US Treasury Bill5528 5,000,000.00 4,983,034.34 05/31/20250.25001/25/2022 4,934,414.05 1.318912828ZT0 119
1,548US Treasury Bill5529 5,000,000.00 4,951,303.60 04/30/20260.75002/02/2022 4,790,234.40 1.56491282CBW0 453
1,524US Treasury Bill5538 5,000,000.00 4,884,503.17 05/31/20260.75003/29/2022 4,776,757.80 2.60091282CCF6 484
1,028US Treasury Bill5547 5,000,000.00 4,993,231.70 04/15/20252.62506/22/2022 4,983,359.35 3.33991282CEH0 73
1,028US Treasury Bill5549 5,000,000.00 4,993,037.53 04/15/20252.62506/22/2022 4,983,359.35 3.36091282CEH0 73
1,074US Treasury Bill5550 5,000,000.00 4,952,130.62 05/31/20250.25006/22/2022 4,934,414.05 3.361912828ZT0 119

586US Treasury Bill5579 5,000,000.00 4,993,411.40 02/15/20251.50007/10/2023 4,995,360.60 5.13591282CDZ1 14
586US Treasury Bill5580 5,000,000.00 4,993,430.03 02/15/20251.50007/10/2023 4,995,360.60 5.12491282CDZ1 14
621US Treasury Bill5589 5,000,000.00 4,995,457.86 11/15/20254.50003/04/2024 5,007,470.70 4.61891282CFW6 287
590US Treasury Bill5590 3,000,000.00 2,992,067.80 10/15/20254.25003/04/2024 2,998,992.18 4.64391282CFP1 256
578US Treasury Bill5594 5,000,000.00 4,980,215.99 11/15/20254.50004/16/2024 5,007,470.70 5.02991282CFW6 287
593US Treasury Bill5595 5,000,000.00 4,994,652.61 11/30/20254.87504/16/2024 5,023,164.05 5.00891282CJL6 302
942US Treasury Bill5596 5,000,000.00 4,982,038.85 11/15/20264.62504/17/2024 5,031,445.30 4.84091282CJK8 652
942US Treasury Bill5597 5,000,000.00 4,980,263.07 11/15/20264.62504/17/2024 5,031,445.30 4.86291282CJK8 652
894US Treasury Bill5603 5,000,000.00 4,775,519.46 11/15/20262.00006/04/2024 4,808,789.05 4.693912828U24 652
851US Treasury Bill5609 3,000,000.00 3,013,647.18 11/15/20264.62507/17/2024 3,018,867.18 4.35291282CJK8 652
789US Treasury Bill5619 5,000,000.00 4,830,594.98 11/30/20261.62510/02/2024 4,772,851.55 3.568912828YU8 667
747US Treasury Bill5620 3,000,000.00 3,025,673.30 11/15/20264.62510/29/2024 3,018,867.18 4.11991282CJK8 652
732US Treasury Bill5622 3,000,000.00 2,850,722.70 10/31/20261.12510/29/2024 2,844,726.57 4.12591282CDG3 637

127,141,392.37 2.931126,227,636.97128,000,000.00127,095,089.82Subtotal and Average 1,085 299

Treasury Discounts -Amortizing

20US Treasury Bill5635 10,000,000.00 9,988,388.90 02/11/20254.18001/22/2025 9,990,566.70 4.307912797NG8 10

9,988,388.90 4.3079,990,566.7010,000,000.003,220,375.45Subtotal and Average 20 10

Federal Agency Disc. -Amortizing

54Federal Home Loan Discount Not5634 20,000,000.00 19,897,577.78 03/17/202501/22/2025 19,895,000.00 4.334313385DD5 44

19,897,577.78 4.33419,895,000.0020,000,000.006,415,194.44Subtotal and Average 54 44

Portfolio SCVW
AC

Run Date: 02/06/2025 - 11:13 PM (PRF_PM2) 7.3.0

Report Ver. 7.3.6.1

Docusign Envelope ID: 4E9385EB-651B-445F-AA2A-708965497EAF

14



Term

Page 2

Par Value Book Value
Maturity

Date
Stated

RateMarket Value

January 31, 2025
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
Santa Clara Valley Water Dist.

Days to
Maturity

YTM
365CUSIP Investment #

Purchase
Date

Federal Agency Issues - Coupon

1,826Federal Farm Credit Bank5460 5,000,000.00 5,000,000.00 08/12/20250.53008/12/2020 4,900,542.20 0.5303133EL3P7 192
1,826Federal Farm Credit Bank5510 5,000,000.00 5,000,000.00 03/09/20260.80003/09/2021 4,811,941.00 0.8003133EMSU7 401
1,826Federal Farm Credit Bank5514 5,000,000.00 5,000,753.89 05/11/20260.82005/11/2021 4,787,909.05 0.8083133EMYV8 464
1,826Federal Farm Credit Bank5533 5,000,000.00 5,000,000.00 02/16/20272.18002/16/2022 4,789,156.05 2.1803133ENPB0 745
1,231Federal Farm Credit Bank5565 5,000,000.00 4,713,487.63 07/22/20260.55003/09/2023 4,734,777.45 4.8043133ELY32 536
1,721Federal Farm Credit Bank5576 5,000,000.00 5,016,869.69 03/13/20285.35006/27/2023 4,994,491.85 5.2243133EPDC6 1,136

583Federal Farm Credit Bank5592 5,000,000.00 5,014,232.91 10/10/20255.12503/06/2024 5,025,952.05 4.6903133EPYK5 251
730Federal Farm Credit Bank5606 5,000,000.00 4,998,342.08 07/10/20264.62507/10/2024 5,027,652.40 4.6493133ERKR1 524

1,095Federal Farm Credit Bank5607 5,000,000.00 5,000,000.00 07/15/20275.17007/15/2024 5,005,720.65 5.1703133ERKW0 894
821Federal Farm Credit Bank5612 3,000,000.00 2,997,924.10 10/23/20264.37507/24/2024 3,004,523.04 4.4203133ERMD0 629
865Federal Farm Credit Bank5613 3,000,000.00 3,023,622.06 12/14/20264.75008/01/2024 3,025,432.26 4.3003133ERHH7 681
865Federal Farm Credit Bank5614 3,000,000.00 3,023,527.39 12/14/20264.75008/01/2024 3,025,432.26 4.3023133ERHH7 681
730Federal Farm Credit Bank5618 5,000,000.00 4,992,028.40 10/02/20263.50010/02/2024 4,940,528.35 3.6003133ERVU2 608

1,080Federal Farm Credit Bank5628 5,000,000.00 4,997,143.78 12/16/20274.46012/31/2024 4,988,518.45 4.5513133ERK26 1,048
1,092Federal Farm Credit Bank5629 5,000,000.00 5,001,286.11 12/30/20274.63001/02/2025 4,998,728.65 4.6303133ERQ20 1,062
1,826Federal Home Loan Bank5504 10,000,000.00 10,000,000.00 02/18/20260.60002/18/2021 9,631,311.40 0.6003130AL2G8 382
1,826Federal Home Loan Bank5507 5,000,000.00 5,000,000.00 03/25/20260.85003/25/2021 4,809,751.65 0.8503130ALKL7 417
1,826Federal Home Loan Bank5508 5,000,000.00 5,000,000.00 03/25/20260.85003/25/2021 4,809,751.65 0.8503130ALKL7 417
1,826Federal Home Loan Bank5513 10,000,000.00 10,000,000.00 04/28/20261.25004/28/2021 9,641,652.70 1.0973130AM2K7 451
1,826Federal Home Loan Bank5524 5,000,000.00 5,000,000.00 01/26/20270.01101/26/2022 4,806,963.95 0.4573130AQMX8 724
1,826Federal Home Loan Bank5537 5,000,000.00 5,000,000.00 04/21/20274.25004/21/2022 4,998,374.95 3.6503130ARKL4 809
1,096Federal Home Loan Bank5539 5,000,000.00 5,000,000.00 04/28/20254.37504/28/2022 4,999,469.15 3.3753130ARQB0 86
1,827Federal Home Loan Bank5567 5,000,000.00 5,000,000.00 04/25/20284.85004/25/2023 4,999,709.00 4.8503130AVLU4 1,179
1,827Federal Home Loan Bank5584 5,000,000.00 5,000,000.00 01/17/20294.37501/17/2024 4,956,883.30 4.3753130AYJ31 1,446
1,826Federal Home Loan Bank5593 3,000,000.00 3,000,000.00 03/20/20295.00003/20/2024 2,992,335.84 5.0003130B0KB4 1,508

877Federal Home Loan Bank5608 2,000,000.00 2,017,029.17 12/11/20264.87507/17/2024 2,022,462.54 4.3863130AXQL5 678
989Federal Home Loan Bank5616 3,000,000.00 3,000,000.00 06/10/20274.00009/24/2024 2,970,101.76 4.0023130B2UW3 859
731Federal Home Loan Bank5621 2,950,000.00 2,979,776.30 10/30/20264.75910/29/2024 2,975,714.00 4.1513130B1JT5 636

1,541Federal Home Loan Bank5624 5,000,000.00 5,004,462.50 02/27/20294.59012/09/2024 4,981,682.55 4.5913130B3XA6 1,487
724Federal Home Loan Bank5625 5,000,000.00 5,000,000.00 12/04/20264.50012/10/2024 4,997,976.95 4.5003130B3ZE6 671

1,461Federal Home Loan Bank5627 5,000,000.00 5,000,000.00 12/26/20284.62012/26/2024 4,992,374.65 4.6203130B44J7 1,424
1,812Federal Home Loan Bank5630 5,000,000.00 5,000,000.00 01/09/20305.00001/23/2025 4,991,772.05 5.0003130B4JP7 1,803
1,430Federal Home Loan Bank-CN5631 5,000,000.00 5,000,000.00 12/13/20284.57001/13/2025 4,980,385.90 4.5713130B4K75 1,411
1,826Federal Home Loan Mortgage Cor5461 5,000,000.00 5,000,000.00 08/12/20250.60008/12/2020 4,903,096.80 0.6003134GWND4 192
1,807Federal Home Loan Mortgage Cor5485 5,000,000.00 5,000,000.00 11/12/20250.60012/01/2020 4,858,573.05 0.6003134GXBM5 284
1,551Federal Home Loan Mortgage Cor5490 5,000,000.00 5,000,000.00 03/24/20250.41012/24/2020 4,973,582.75 0.4103134GXHK3 51
1,551Federal Home Loan Mortgage Cor5492 5,000,000.00 5,000,000.00 03/28/20250.42012/28/2020 4,972,220.85 0.4473134GXJB1 55

883Federal Home Loan Mortgage Cor5610 5,000,000.00 4,963,426.44 12/18/20264.00007/18/2024 4,962,122.30 4.4163134H17E7 685

Portfolio SCVW
AC

Run Date: 02/06/2025 - 11:13 PM (PRF_PM2) 7.3.0

Docusign Envelope ID: 4E9385EB-651B-445F-AA2A-708965497EAF
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Term

Page 3

Par Value Book Value
Maturity

Date
Stated

RateMarket Value

January 31, 2025
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
Santa Clara Valley Water Dist.

Days to
Maturity

YTM
365CUSIP Investment #

Purchase
Date

Federal Agency Issues - Coupon

1,095Federal Home Loan Mortgage Cor5626 5,000,000.00 5,000,000.00 12/13/20274.70012/13/2024 4,992,859.85 4.7003134HAM91 1,045
1,798Fed Home Loan Mort Corp-CN5479 5,000,000.00 4,997,294.42 09/23/20250.37510/21/2020 4,879,014.50 0.4603137EAEX3 234
1,636Fed Home Loan Mort Corp-CN5498 6,900,000.00 6,899,781.97 07/21/20250.37501/27/2021 6,777,515.75 0.3823137EAEU9 170
1,699Fed Home Loan Mort Corp-CN5501 1,000,000.00 999,839.33 09/23/20250.37501/28/2021 975,802.90 0.4003137EAEX3 234
1,644Fed Natl Mortgage Assoc5465 4,050,000.00 4,050,000.00 02/25/20250.52008/26/2020 4,040,516.60 0.5203136G4T52 24
1,651Fed Natl Mortgage Assoc5488 5,000,000.00 5,001,682.46 06/17/20250.50012/09/2020 4,928,888.35 0.4103135G04Z3 136
1,803Fed Natl Mortgage Assoc5491 5,000,000.00 5,000,000.00 11/17/20250.56012/10/2020 4,858,273.30 0.5603135GA2Z3 289
1,616Fed Natl Mortgage Assoc5494 5,000,000.00 5,000,372.85 06/17/20250.50001/13/2021 4,928,888.35 0.4803135G04Z3 136
1,686Fed Natl Mortgage Assoc5495 5,000,000.00 4,997,196.99 08/25/20250.37501/12/2021 4,893,707.80 0.4753135G05X7 205
1,752Fed Natl Mortgage Assoc5497 4,900,000.00 4,901,464.38 11/07/20250.50001/20/2021 4,763,004.82 0.4613135G06G3 279
1,594Fed Natl Mortgage Assoc5502 5,000,000.00 5,001,964.35 06/17/20250.50002/04/2021 4,928,888.35 0.3953135G04Z3 136
1,516Fed Natl Mortgage Assoc5506 5,000,000.00 5,000,164.87 04/22/20250.62502/26/2021 4,960,439.30 0.6103135G03U5 80
1,509Fed Natl Mortgage Assoc5511 5,000,000.00 5,000,942.37 04/22/20250.62503/05/2021 4,960,439.30 0.5403135G03U5 80
1,701Fed Natl Mortgage Assoc5520 5,000,000.00 5,081,107.04 04/24/20262.12508/27/2021 4,877,674.85 0.7803135G0K36 447
1,035Fed Natl Mortgage Assoc5548 2,000,000.00 1,988,334.41 04/22/20250.62506/22/2022 1,984,175.72 3.3643135G03U5 80

661Fed Natl Mortgage Assoc5585 5,000,000.00 4,864,247.00 11/07/20250.50001/16/2024 4,860,209.00 4.2153135G06G3 279
651Fed Natl Mortgage Assoc5586 5,000,000.00 4,858,103.28 11/07/20250.50001/26/2024 4,860,209.00 4.3883135G06G3 279

263,386,408.17 2.487259,760,083.19263,800,000.00262,238,332.99Subtotal and Average 1,458 567

Negotiable CD's - Interest Bearing

1,826San Francisco FCU5445 240,000.00 240,000.00 03/27/20251.10003/27/2020 238,773.51 1.09479772FAF3 54

240,000.00 1.094238,773.51240,000.00240,000.00Subtotal and Average 1,826 54

LAIF

1Local Agency Investment Fund88-0237LAIF 73,359,897.54 73,359,897.54 4.62073,359,897.54 4.620SYS88-0237LAIF 1

73,359,897.54 4.62073,359,897.5473,359,897.5472,970,099.08Subtotal and Average 1 1

Medium Term Notes

1,639Apple Inc5505 2,000,000.00 1,998,759.48 08/20/20250.55002/23/2021 1,959,355.66 0.664037833DX5 200
347Apple Inc5602 3,000,000.00 2,983,080.53 05/13/20253.20005/31/2024 2,989,788.24 5.265037833BG4 101
827Alphabet Inc DBA Google5601 3,000,000.00 2,878,816.75 08/15/20261.99805/10/2024 2,896,647.21 4.79802079KAC1 560
644Microsoft Corp5587 3,000,000.00 2,971,427.13 11/03/20253.12501/29/2024 2,972,811.15 4.447594918BJ2 275
608Microsoft Corp5591 2,000,000.00 1,976,784.48 11/03/20253.12503/05/2024 1,981,874.10 4.738594918BJ2 275

12,808,868.37 4.17112,800,476.3613,000,000.0012,800,712.09Subtotal and Average 766 287

Money Market Account

1Daily Income  US Gov MMF4102 54,283,557.43 54,283,557.43 4.35054,283,557.43 4.35023380W523 1

Portfolio SCVW
AC

Run Date: 02/06/2025 - 11:13 PM (PRF_PM2) 7.3.0
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Term

Page 4

Par Value Book Value
Maturity

Date
Stated

RateMarket Value

January 31, 2025
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
Santa Clara Valley Water Dist.

Days to
Maturity

YTM
365CUSIP Investment #

Purchase
Date

54,283,557.43 4.35054,283,557.4354,283,557.4354,994,790.19Subtotal and Average 1 1

TimeCD_Deposit Account

1Bank of San Francisco5311 241,914.59 241,914.59 0.880241,914.59 0.880SYS5311 1
1Community Bank of the Bay5309 250,000.00 250,000.00 0.800250,000.00 0.800SYS5309 1
1Community Bank of the Bay5371 5,306,592.74 5,306,592.74 2.1405,306,592.74 2.140SYS5371 1
1Bank of San Francisco (CDAR)5540 4,173,364.83 4,173,364.83 2.5674,173,364.83 2.567SYS5540 1
1Bank of San Francisco (CDAR)5583 0.00 0.00 2.5500.00 2.550SYS5583 1
1Bank of San Francisco (CDAR)5623 14,655,938.08 14,655,938.08 2.56010/24/2024 14,655,938.08 2.560SYS5623 1
1Deposit Account4912 46,979,601.02 46,979,601.02 0.25046,979,601.02 0.250SYS4912 1
1Meriwest Credit Union5398 5,474,808.18 5,474,808.18 3.1505,474,808.18 3.150SYS5398 1
1Meriwest Credit Union5570 5,318,199.72 5,318,199.72 3.7205,318,199.72 3.720SYS5570 1
1Meriwest Credit Union5636 5,005,429.75 5,005,429.75 4.50001/23/2025 5,005,429.75 4.500SYS5636 1
1Provident Credit Union5556 241,959.46 241,959.46 2.018241,959.46 2.018SYS5556 1
1Technology Credit Union5310 242,614.27 242,614.27 0.996242,614.27 0.996SYS5310 1
1Technology Credit Union5369 16,854,364.78 16,854,364.78 4.48016,854,364.78 4.480SYS5369 1
1US Bank (NIB)5553 13,560,097.45 13,560,097.4513,560,097.45 0.000SYS5553 1

118,304,884.87 1.754118,304,884.87118,304,884.87128,496,248.18Subtotal and Average 1 1

Supranational

1,414Inter-American Dev't Bank5517 2,000,000.00 2,000,919.54 04/03/20250.87505/20/2021 1,988,145.22 0.6044581X0DL9 61
1,498INTERAMERI DEV5503 3,000,000.00 3,004,807.63 03/14/20251.75002/05/2021 2,990,891.85 0.3964581X0DK1 41
1,618INTL BK RECON & DEVELOP5518 2,000,000.00 1,996,365.18 10/28/20250.50005/24/2021 1,944,014.00 0.750459058JL8 269
1,826INTL FINANCE CORP5509 5,000,000.00 5,000,000.00 03/15/20260.75003/15/2021 4,847,395.85 0.60045950VPT7 407

12,002,092.35 0.57511,770,446.9212,000,000.0012,003,678.32Subtotal and Average 1,641 235

Municipal Bonds

1,725Los Angeles Community College5484 1,000,000.00 1,000,000.00 08/01/20250.77311/10/2020 981,720.00 0.77354438CYK2 181
1,528County of Alameda5541 500,000.00 506,993.09 08/01/20264.00005/26/2022 497,825.00 3.000010878AS5 546
1,650CA Department Water Resources5542 440,000.00 422,919.12 12/01/20261.05105/26/2022 415,201.60 3.35013067WSW3 668
1,284CA Department Water Resources5545 500,000.00 491,320.41 12/01/20250.79005/27/2022 486,060.00 3.00013067WRC8 303
1,272CA Department Water Resources5615 2,000,000.00 1,866,337.73 02/01/20281.70008/08/2024 1,847,840.00 4.12613063DC48 1,095
1,803State of California5599 3,000,000.00 2,809,642.66 04/01/20293.05004/24/2024 2,833,770.00 4.77713063DMB1 1,520
1,749CA Infrastructure & Econ Dev5487 1,250,000.00 1,250,000.00 10/01/20250.76512/17/2020 1,221,462.50 0.76513034AL65 242

831City of San Diego CA Water5598 1,640,000.00 1,567,930.11 08/01/20261.90304/22/2024 1,585,174.80 5.03979730CJK1 546
644Foothill - De Anza Cmnty5582 5,000,000.00 4,899,764.98 08/01/20250.90610/27/2023 4,917,750.00 5.150345102PG6 181

1,528Fremont Unified High Sch Dstt5515 100,000.00 100,000.00 08/01/20250.84505/26/2021 98,350.00 0.845357172B79 181
1,759Liberty Union HSD5469 825,000.00 825,000.00 08/01/20250.76010/07/2020 811,049.25 0.760530319SL7 181
1,744Ohlone Community College5480 2,865,000.00 2,882,928.00 08/01/20251.97510/22/2020 2,832,568.20 0.700677765GW3 181
1,465Cnty Santa Clara5519 1,770,000.00 1,779,984.12 08/01/20252.00007/28/2021 1,750,264.50 0.850801546QV7 181

Portfolio SCVW
AC

Run Date: 02/06/2025 - 11:13 PM (PRF_PM2) 7.3.0
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Term

Page 5

Par Value Book Value
Maturity

Date
Stated

RateMarket Value

January 31, 2025
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
Santa Clara Valley Water Dist.

Days to
Maturity

YTM
365CUSIP Investment #

Purchase
Date

Municipal Bonds

458San Diego County Water Authori5588 1,500,000.00 1,485,693.58 05/01/20250.74301/29/2024 1,486,695.00 4.716797412DM2 89
1,286San Diego Community College5632 2,500,000.00 2,596,785.49 08/01/20285.75001/23/2025 2,598,650.00 4.540797272TH4 1,277
1,538SF City and County GO Bonds5512 830,000.00 830,000.00 06/15/20250.72803/30/2021 819,185.10 0.72879773KDC5 134
1,597SF City and County GO Bonds5633 1,930,000.00 1,937,445.07 06/15/20294.80001/30/2025 1,946,964.70 4.70379773KMJ0 1,595
1,157San Fran  CY&Cnty CA PUC WTR5611 2,750,000.00 2,750,000.00 10/01/20274.65507/31/2024 2,762,952.50 4.65779768HJP4 972
1,549San Jose Redevelopment Ag5569 3,000,000.00 2,943,735.26 08/01/20273.22605/05/2023 2,907,390.00 4.049798170AK2 911
1,773San Jose Redevelopment Ag5617 2,000,000.00 1,964,514.52 08/01/20293.25009/23/2024 1,883,280.00 3.800798170AM8 1,642
1,631San Jose Evergreen5566 1,000,000.00 1,000,000.00 09/01/20274.71803/15/2023 1,008,460.00 4.718798189TM8 942
1,654San Jose Unified Sch District5493 1,000,000.00 1,000,000.00 08/01/20250.55801/20/2021 981,870.00 0.558798186N81 181
1,158San Jose Unified Sch District5546 405,000.00 400,168.78 08/01/20250.55805/31/2022 397,657.35 3.080798186N81 181
1,746SAN RAMON VALLEY UNIFIED5475 1,700,000.00 1,700,000.00 08/01/20250.74010/20/2020 1,671,083.00 0.740799408Z85 181
1,528SAN RAMON VALLEY UNIFIED5543 390,000.00 377,196.08 08/01/20261.03405/26/2022 372,266.70 3.400799408Z93 546
1,304University of California5581 3,160,000.00 2,904,110.96 05/15/20271.31610/19/2023 2,945,120.00 5.24191412HGF4 833
1,255Ventura Cnty CA Public Fin5544 990,000.00 976,561.41 11/01/20251.32305/26/2022 968,596.20 3.250923078CV9 273

43,269,031.37 3.53143,029,206.4044,045,000.0039,592,886.06Subtotal and Average 1,365 691

2.930720,067,406.63 737,033,339.84 834 306729,660,529.89 734,682,099.15Total and Average

Portfolio SCVW
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Par Value Book Value
Stated

RateMarket Value

January 31, 2025
Portfolio Details - Cash

Average
BalanceIssuer

Portfolio Management
Santa Clara Valley Water Dist.

Days to
Maturity

YTM
365CUSIP Investment #

Purchase
Date

0.00

2.930720,067,406.63 737,033,339.84 834 306

0 0Average Balance

729,660,529.89 734,682,099.15Total Cash and Investments

Portfolio SCVW
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Docusign Envelope ID: 4E9385EB-651B-445F-AA2A-708965497EAF

19





Sorted by Transaction Date - Transaction Date
Page 2Transaction Activity Report

Santa Clara Valley Water Dist.

Total
CashInterest

Principal
Paydowns

New
PrincipalFundInvestment # RedemptionTypeMaturityDateTransactionDateTransactionTypeInv DescripCUSIP

5565 82 13,750.00 13,750.0007/22/202601/22/2025InterestFEDERAL FARM CR3133ELY32

Totals for 01/22/2025 29,864,827.80 29,851,077.80 13,750.00 0.00

5630 82 5,000,000.00 -5,000,000.0001/09/203001/23/2025PurchaseFEDERAL HOME3130B4JP7
5632 82 2,597,400.00 -2,597,400.0008/01/202801/23/2025PurchaseSDGHGR 5.75% MAT797272TH4
4102 82 28,000,000.00 -28,000,000.0001/23/2025PurchaseMoney Market Fund23380W523
4102 82 5,000,000.00 5,000,000.0001/23/2025RedemptionMoney Market Fund23380W523
4102 82 2,597,400.00 2,597,400.0001/23/2025RedemptionMoney Market Fund23380W523

Totals for 01/23/2025 35,597,400.00 7,597,400.00 -28,000,000.00

4102 82 224.22 -224.2201/27/2025PurchaseMoney Market Fund23380W523
4102 82 56,250.00 -56,250.0001/27/2025PurchaseMoney Market Fund23380W523
4102 82 7,083.33 -7,083.3301/27/2025PurchaseMoney Market Fund23380W523
5445 82 224.22 224.2203/27/202501/27/2025InterestSF FCU 1.1% MAT79772FAF3
5507 82 3,541.66 3,541.6603/25/202601/27/2025InterestFEDERAL HOME3130ALKL7
5508 82 3,541.67 3,541.6703/25/202601/27/2025InterestFEDERAL HOME3130ALKL7
5524 82 56,250.00 56,250.0001/26/202701/27/2025InterestFEDERAL HOME3130AQMX8

Totals for 01/27/2025 63,557.55 63,557.55 0.00

4102 82 5,625.00 -5,625.0001/29/2025PurchaseMoney Market Fund23380W523
4102 82 5,000,000.00 -5,000,000.0001/29/2025PurchaseMoney Market Fund23380W523
5478 82 5,000,000.00 5,000,000.00Maturity01/29/202501/29/2025RedemptionFEDERAL HOME LN3134GW5Q5
5478 82 5,625.00 5,625.0001/29/202501/29/2025InterestFEDERAL HOME LN3134GW5Q5

Totals for 01/29/2025 5,005,625.00 5,000,000.00 5,625.00 0.00

5633 82 1,937,449.80 -1,937,449.8006/15/202901/30/2025PurchaseSAN FRANCISCO79773KMJ0
4102 82 1,937,449.80 1,937,449.8001/30/2025RedemptionMoney Market Fund23380W523

Totals for 01/30/2025 1,937,449.80 1,937,449.80 0.00

Grand Total 98,497,386.07 54,387,213.71 1,610,172.36 -42,500,000.00

Portfolio SCVW
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Run Date: 02/06/2025 - 11:15 TA (PRF_TA) 7.1.1
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Community Bank Investments 
Pursuant to Board direction and governance policies (Executive Limitation 4.7.7) regarding investments 
in small local banks and credit unions located within the nine Bay Area counties with total assets at or 
below $10 billion (“community banks”), staff has expanded business with community banks, and limited 
business with large banks, as summarized below: 
 

• Letters of Credit – Technology Credit Union, based in San Jose, provides three separate 
standby letters of credit totaling $841,000 to Valley Water to meet the U.S. Army Corp’s 
financial assurance requirements for the operations of Upper Penitencia, Coyote Ridge, and 
Rancho Cañada de Pala Preserve watershed projects. 

• Investments – Valley Water’s investment portfolio includes over $58 million, or 8%, in deposits 
at community banks. 

• Revolving Line of Credit – A syndication of three community banks provides up to $20 million in 
loan capacity. 

• Underwriting – Eight small investment banks located in California are included in Valley Water’s 
underwriting pool; four of these firms are veteran, minority or women owned.   

• Large Bank Limitation - Valley Water only conducts business with large banks with total assets 
greater than $10 billion that have satisfactory Environmental, Social and Governance (ESG) 
ratings provided by an independent professional rating firm. 

 
If you have any questions regarding the Investment Report, please contact Darin Taylor, Chief 
Financial Officer, at 408-630-3068. 
 
 
 
 
___________________________ 
Darin Taylor 
Chief Financial Officer 
 
 
Attachment:  Monthly Report of Investments for February 2025  
 
 

Docusign Envelope ID: C84BD43F-479E-4827-97F8-F760FE50864E

3/11/2025

24



Santa Clara Valley Water Dist.
Portfolio Management

February 28, 2025

SANTA CLARA VALLEY WATER
5750 Almaden Expressway

San Jose,   San Jose,  Ca  951
(408)265-2607

Portfolio Summary

% of
Portfolio

Book
ValueInvestments

Market
Value

Par
Value Term

YTM
365 Equiv.

Days to
Maturity

Treasury Securities - Coupon 129,396,100.31 2.88017.77 3921,147128,755,078.25130,500,000.00
Federal Agency Disc. -Amortizing 29,919,177.78 4.3524.11 235429,915,947.3030,000,000.00
Federal Agency Issues - Coupon 259,372,572.74 2.51835.61 5471,455256,468,488.60259,750,000.00
Negotiable CD's - Interest Bearing 240,000.00 1.0940.03 261,826239,437.54240,000.00
LAIF 73,359,897.54 4.62010.07 1173,359,897.5473,359,897.54
Medium Term Notes 12,826,305.92 4.1721.76 25976512,824,444.7613,000,000.00
Money Market Account 53,907,213.89 4.2807.40 1153,907,213.8953,907,213.89
TimeCD_Deposit Account 110,949,469.84 2.37115.23 11110,949,469.84110,949,469.84
Supranational 15,036,940.69 1.3152.06 4171,56614,863,685.6115,000,000.00
Municipal Bonds 43,301,188.31 3.5335.95 6621,36543,282,333.1044,045,000.00

728,308,867.02 100.00%
Investments

724,565,996.43730,751,581.27 3.042 852 318

Current Year
February 28

1,706,532.74
Fiscal Year To Date

13,052,497.34

Average Daily Balance

Effective Rate of Return

722,154,785.38 714,756,356.81

2.74%3.08%

Total Earnings Month Ending

Current market pricing is updated  at the end of each month from data provided by Interactive Data, a securities pricing service.

_______________ _________________________________   ____________________
 Charlene Sun                                                                                  Date
Treasury/Debt Officer
                                                                                                                                                                                                                                                                                                       

__________________________________________________     ____________________
Darin Taylor, Chief Financial Officer

Portfolio SCVW
AC

Reporting period 02/01/2025-02/28/2025

Run Date: 03/06/2025 - 10:30 PM (PRF_PM1) 7.3.0
Report Ver. 7.3.6.1

Docusign Envelope ID: C84BD43F-479E-4827-97F8-F760FE50864E
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Page 1

February 2024 through February 2025
Activity Summary

Month

Portfolio Management

End Year
Number of
Securities

Total
Invested

360
Equivalent

365
Equivalent

Managed
Pool
Rate

Average
Term

Average
Days to Maturity

Santa Clara Valley Water Dist.

Number
of Investments

Purchased

Number
of Investments

Redeemed

Yield to Maturity

635,327,774.59February 2024 135 951 3582.320 2.352 4.000 0 3
638,871,125.94March 2024 137 923 3582.450 2.484 4.000 5 5
710,526,445.88April 2024 139 856 3342.517 2.551 4.300 7 1
626,097,429.82May 2024 140 941 3622.647 2.684 4.300 2 7
770,801,597.05June 2024 136 771 2832.328 2.360 4.550 3 0
730,726,405.48July 2024 141 841 3122.447 2.481 4.550 7 4
703,113,806.01August 2024 141 859 3152.648 2.685 4.550 3 10
719,361,016.61September 2024 132 834 2972.596 2.632 4.550 2 2
712,259,427.91October 2024 136 839 2922.659 2.695 4.710 6 2
704,894,984.85November 2024 134 841 2752.616 2.652 4.710 0 2
719,316,713.15December 2024 138 821 2922.648 2.684 4.710 5 6
734,682,099.15January 2025 139 834 3062.890 2.930 4.620 8 1
728,308,867.02February 2025 143 852 3183.000 3.042 4.620 5 4

Average 702,637,514.88 2.597% 2.633% 4.475 4 4 859 316138

Portfolio SCVW
AC

Run Date: 03/06/2025 - 10:30 PM (PRF_PM4) 7.3.0
Report Ver. 7.3.6.1
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Page 1

Stated
Rate

Transaction
Date

February  1, 2025 through February 28, 2025
Activity By Type

Balance

Portfolio Management
Santa Clara Valley Water Dist.

CUSIP Investment # Issuer
Purchases

or Deposits
Redemptions

or Withdrawals

Treasury Securities - Coupon

US Treasury Bill5579 0.001.500 02/15/2025 5,000,000.0091282CDZ1
US Treasury Bill5580 0.001.500 02/15/2025 5,000,000.0091282CDZ1
US Treasury Bill5637 4,955,181.001.250 02/06/2025 0.0091282CCY5
US Treasury Bill5639 2,011,875.004.375 02/06/2025 0.0091282CHX2
US Treasury Bill5640 5,116,800.004.875 02/06/2025 0.0091282CJF9

10,000,000.00 129,396,100.31Subtotal 12,083,856.00

Treasury Discounts -Amortizing

US Treasury Bill5635 0.004.180 02/11/2025 10,000,000.00912797NG8

10,000,000.00 0.00Subtotal 0.00

Federal Agency Disc. -Amortizing

Federal Home Loan Discount Not5641 9,935,222.224.240 02/11/2025 0.00313385EA0

0.00 29,919,177.78Subtotal 9,935,222.22

Federal Agency Issues - Coupon

Fed Natl Mortgage Assoc5465 0.000.520 02/25/2025 4,050,000.003136G4T52

4,050,000.00 259,372,572.74Subtotal 0.00

Negotiable CD's - Interest Bearing

240,000.00Subtotal

LAIF  (Monthly Summary)

73,359,897.54Subtotal

Medium Term Notes

12,826,305.92Subtotal

Money Market Account  (Monthly Summary)

Daily Income  US Gov MMF4102 24,810,496.354.280 25,186,839.8923380W523

25,186,839.89 53,907,213.89Subtotal 24,810,496.35

TimeCD_Deposit Account  (Monthly Summary)

Community Bank of the Bay5309 169.920.800 169.92SYS5309
Community Bank of the Bay5371 17,498.294.250 0.00SYS5371

Portfolio SCVW
AC

Run Date: 03/06/2025 - 10:30 PM (PRF_PM3) 7.3.0
Report Ver. 7.3.6.1
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Page 2

Stated
Rate

Transaction
Date

February  1, 2025 through February 28, 2025
Activity By Type

Balance

Portfolio Management
Santa Clara Valley Water Dist.

CUSIP Investment # Issuer
Purchases

or Deposits
Redemptions

or Withdrawals

TimeCD_Deposit Account  (Monthly Summary)

Bank of San Francisco (CDAR)5623 28,447.392.560 0.00SYS5623
Deposit Account4912 37,747,454.921.066 31,690,000.00SYS4912
Meriwest Credit Union5398 13,042.913.150 0.00SYS5398
Meriwest Credit Union5570 14,911.083.720 0.00SYS5570
Meriwest Credit Union5636 16,930.274.500 0.00SYS5636
Provident Credit Union5556 374.572.018 0.00SYS5556
Technology Credit Union5369 56,022.994.420 0.00SYS5369
US Bank (NIB)5553 0.00 13,560,097.46SYS5553

45,250,267.38 110,949,469.84Subtotal 37,894,852.34

Supranational

INTL BK RECON & DEVELOP5638 3,037,050.004.625 02/06/2025 0.00459058KW2

0.00 15,036,940.69Subtotal 3,037,050.00

Municipal Bonds

43,301,188.31Subtotal

728,308,867.02Total 94,487,107.2787,761,476.91
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1,600US Treasury Bill5496 5,000,000.00 4,998,000.49 05/31/20250.25001/12/2021 4,951,302.10 0.412912828ZT0 91
1,585US Treasury Bill5499 5,000,000.00 4,999,075.65 05/31/20250.25001/27/2021 4,951,302.10 0.325912828ZT0 91
1,585US Treasury Bill5500 5,000,000.00 4,999,147.77 05/31/20250.25001/27/2021 4,951,302.10 0.319912828ZT0 91
1,706US Treasury Bill5521 5,000,000.00 4,989,036.86 05/31/20260.75009/28/2021 4,799,023.45 0.93091282CCF6 456
1,311US Treasury Bill5522 3,000,000.00 2,995,170.75 05/31/20250.25010/28/2021 2,970,781.26 0.908912828ZT0 91
1,198US Treasury Bill5523 5,000,000.00 4,992,810.28 04/30/20250.37501/18/2022 4,968,554.70 1.271912828ZL7 60
1,341US Treasury Bill5525 5,000,000.00 5,026,693.29 05/31/20252.87509/28/2021 4,982,343.75 0.7019128284R8 91
1,705US Treasury Bill5526 3,000,000.00 2,992,415.33 05/31/20260.75009/29/2021 2,879,414.07 0.95791282CCF6 456
1,222US Treasury Bill5527 5,000,000.00 4,987,026.26 05/31/20250.25001/25/2022 4,951,302.10 1.318912828ZT0 91
1,222US Treasury Bill5528 5,000,000.00 4,987,026.26 05/31/20250.25001/25/2022 4,951,302.10 1.318912828ZT0 91
1,548US Treasury Bill5529 5,000,000.00 4,954,313.53 04/30/20260.75002/02/2022 4,810,937.50 1.56491282CBW0 425
1,524US Treasury Bill5538 5,000,000.00 4,891,184.80 05/31/20260.75003/29/2022 4,799,023.45 2.60091282CCF6 456
1,028US Treasury Bill5547 5,000,000.00 4,995,827.76 04/15/20252.62506/22/2022 4,990,468.75 3.33991282CEH0 45
1,028US Treasury Bill5549 5,000,000.00 4,995,708.06 04/15/20252.62506/22/2022 4,990,468.75 3.36091282CEH0 45
1,074US Treasury Bill5550 5,000,000.00 4,963,394.00 05/31/20250.25006/22/2022 4,951,302.10 3.361912828ZT0 91

621US Treasury Bill5589 5,000,000.00 4,995,900.99 11/15/20254.50003/04/2024 5,009,335.95 4.61891282CFW6 259
590US Treasury Bill5590 3,000,000.00 2,992,935.38 10/15/20254.25003/04/2024 3,000,000.00 4.64391282CFP1 228
578US Treasury Bill5594 5,000,000.00 4,982,146.14 11/15/20254.50004/16/2024 5,009,335.95 5.02991282CFW6 259
593US Treasury Bill5595 5,000,000.00 4,995,148.40 11/30/20254.87504/16/2024 5,023,554.70 5.00891282CJL6 274
942US Treasury Bill5596 5,000,000.00 4,982,810.19 11/15/20264.62504/17/2024 5,047,851.55 4.84091282CJK8 624
942US Treasury Bill5597 5,000,000.00 4,981,110.67 11/15/20264.62504/17/2024 5,047,851.55 4.86291282CJK8 624
894US Treasury Bill5603 5,000,000.00 4,785,159.73 11/15/20262.00006/04/2024 4,833,984.40 4.693912828U24 624
851US Treasury Bill5609 3,000,000.00 3,013,061.10 11/15/20264.62507/17/2024 3,028,710.93 4.35291282CJK8 624
789US Treasury Bill5619 5,000,000.00 4,837,706.43 11/30/20261.62510/02/2024 4,800,195.30 3.568912828YU8 639
747US Treasury Bill5620 3,000,000.00 3,024,570.76 11/15/20264.62510/29/2024 3,028,710.93 4.11991282CJK8 624
732US Treasury Bill5622 3,000,000.00 2,857,284.34 10/31/20261.12510/29/2024 2,860,781.25 4.12591282CDG3 609

1,332US Treasury Bill5637 5,500,000.00 4,988,953.24 09/30/20281.25002/06/2025 4,998,554.66 4.20991282CCY5 1,309
1,302US Treasury Bill5639 2,000,000.00 2,011,665.23 08/31/20284.37502/06/2025 2,023,437.50 4.19391282CHX2 1,279
1,363US Treasury Bill5640 5,000,000.00 5,180,816.62 10/31/20284.87502/06/2025 5,143,945.30 4.19091282CJF9 1,340

129,396,100.31 2.880128,755,078.25130,500,000.00132,216,163.44Subtotal and Average 1,147 392

Treasury Discounts -Amortizing

3,569,562.50Subtotal and Average

Portfolio SCVW
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54Federal Home Loan Discount Not5634 20,000,000.00 19,962,755.56 03/17/202501/22/2025 19,960,333.40 4.334313385DD5 16
55Federal Home Loan Discount Not5641 10,000,000.00 9,956,422.22 04/07/20254.24002/11/2025 9,955,613.90 4.387313385EA0 37

29,919,177.78 4.35229,915,947.3030,000,000.0026,325,451.98Subtotal and Average 54 23

Federal Agency Issues - Coupon

1,826Federal Farm Credit Bank5460 5,000,000.00 5,000,000.00 08/12/20250.53008/12/2020 4,916,448.45 0.5303133EL3P7 164
1,826Federal Farm Credit Bank5510 5,000,000.00 5,000,000.00 03/09/20260.80003/09/2021 4,832,047.50 0.8003133EMSU7 373
1,826Federal Farm Credit Bank5514 5,000,000.00 5,000,704.72 05/11/20260.82005/11/2021 4,807,842.45 0.8083133EMYV8 436
1,826Federal Farm Credit Bank5533 5,000,000.00 5,000,000.00 02/16/20272.18002/16/2022 4,818,166.15 2.1803133ENPB0 717
1,231Federal Farm Credit Bank5565 5,000,000.00 4,729,674.77 07/22/20260.55003/09/2023 4,759,577.25 4.8043133ELY32 508
1,721Federal Farm Credit Bank5576 5,000,000.00 5,016,418.63 03/13/20285.35006/27/2023 4,999,724.00 5.2243133EPDC6 1,108

583Federal Farm Credit Bank5592 5,000,000.00 5,012,518.10 10/10/20255.12503/06/2024 5,025,805.45 4.6903133EPYK5 223
730Federal Farm Credit Bank5606 5,000,000.00 4,998,437.92 07/10/20264.62507/10/2024 5,034,204.40 4.6493133ERKR1 496

1,095Federal Farm Credit Bank5607 5,000,000.00 5,000,000.00 07/15/20275.17007/15/2024 5,004,863.00 5.1703133ERKW0 866
821Federal Farm Credit Bank5612 3,000,000.00 2,998,024.23 10/23/20264.37507/24/2024 3,012,206.49 4.4203133ERMD0 601
865Federal Farm Credit Bank5613 3,000,000.00 3,022,569.07 12/14/20264.75008/01/2024 3,033,419.40 4.3003133ERHH7 653
865Federal Farm Credit Bank5614 3,000,000.00 3,022,478.62 12/14/20264.75008/01/2024 3,033,419.40 4.3023133ERHH7 653
730Federal Farm Credit Bank5618 5,000,000.00 4,992,426.32 10/02/20263.50010/02/2024 4,954,619.80 3.6003133ERVU2 580

1,080Federal Farm Credit Bank5628 5,000,000.00 4,997,495.90 12/16/20274.46012/31/2024 5,002,278.00 4.5513133ERK26 1,020
1,092Federal Farm Credit Bank5629 5,000,000.00 5,001,286.11 12/30/20274.63001/02/2025 5,007,193.35 4.6303133ERQ20 1,034
1,826Federal Home Loan Bank5504 10,000,000.00 10,000,000.00 02/18/20260.60002/18/2021 9,661,941.60 0.6003130AL2G8 354
1,826Federal Home Loan Bank5507 5,000,000.00 5,000,000.00 03/25/20260.85003/25/2021 4,823,184.10 0.8503130ALKL7 389
1,826Federal Home Loan Bank5508 5,000,000.00 5,000,000.00 03/25/20260.85003/25/2021 4,823,184.10 0.8503130ALKL7 389
1,826Federal Home Loan Bank5513 10,000,000.00 10,000,000.00 04/28/20261.25004/28/2021 9,674,621.10 1.0973130AM2K7 423
1,826Federal Home Loan Bank5524 5,000,000.00 5,000,000.00 01/26/20270.01101/26/2022 4,834,260.75 0.4573130AQMX8 696
1,826Federal Home Loan Bank5537 5,000,000.00 5,000,000.00 04/21/20274.25004/21/2022 5,019,549.70 3.6503130ARKL4 781
1,096Federal Home Loan Bank5539 5,000,000.00 5,000,000.00 04/28/20254.37504/28/2022 4,998,447.70 3.3753130ARQB0 58
1,827Federal Home Loan Bank5567 5,000,000.00 5,000,000.00 04/25/20284.85004/25/2023 5,000,482.35 4.8503130AVLU4 1,151
1,827Federal Home Loan Bank5584 5,000,000.00 5,000,000.00 01/17/20294.37501/17/2024 4,987,533.45 4.3753130AYJ31 1,418
1,826Federal Home Loan Bank5593 3,000,000.00 3,000,000.00 03/20/20295.00003/20/2024 3,002,902.56 5.0003130B0KB4 1,480

877Federal Home Loan Bank5608 2,000,000.00 2,016,266.67 12/11/20264.87507/17/2024 2,022,000.32 4.3863130AXQL5 650
989Federal Home Loan Bank5616 3,000,000.00 3,000,000.00 06/10/20274.00009/24/2024 2,980,124.07 4.0023130B2UW3 831
731Federal Home Loan Bank5621 2,950,000.00 2,978,356.13 10/30/20264.75910/29/2024 2,982,807.63 4.1513130B1JT5 608

1,541Federal Home Loan Bank5624 5,000,000.00 5,000,000.00 02/27/20294.59012/09/2024 5,002,629.25 4.5913130B3XA6 1,459
724Federal Home Loan Bank5625 5,000,000.00 5,000,000.00 12/04/20264.50012/10/2024 5,000,939.60 4.5003130B3ZE6 643

1,461Federal Home Loan Bank5627 5,000,000.00 5,000,000.00 12/26/20284.62012/26/2024 5,005,807.30 4.6203130B44J7 1,396
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1,812Federal Home Loan Bank5630 5,000,000.00 5,000,000.00 01/09/20305.00001/23/2025 5,010,963.55 5.0003130B4JP7 1,775
1,430Federal Home Loan Bank-CN5631 5,000,000.00 5,000,000.00 12/13/20284.57001/13/2025 5,011,097.00 4.5713130B4K75 1,383
1,826Federal Home Loan Mortgage Cor5461 5,000,000.00 5,000,000.00 08/12/20250.60008/12/2020 4,916,935.35 0.6003134GWND4 164
1,807Federal Home Loan Mortgage Cor5485 5,000,000.00 5,000,000.00 11/12/20250.60012/01/2020 4,876,837.80 0.6003134GXBM5 256
1,551Federal Home Loan Mortgage Cor5490 5,000,000.00 5,000,000.00 03/24/20250.41012/24/2020 4,988,596.65 0.4103134GXHK3 23
1,551Federal Home Loan Mortgage Cor5492 5,000,000.00 5,000,000.00 03/28/20250.42012/28/2020 4,986,611.85 0.4473134GXJB1 27

883Federal Home Loan Mortgage Cor5610 5,000,000.00 4,965,047.13 12/18/20264.00007/18/2024 4,972,299.40 4.4163134H17E7 657
1,095Federal Home Loan Mortgage Cor5626 5,000,000.00 5,000,000.00 12/13/20274.70012/13/2024 4,994,817.65 4.7003134HAM91 1,017
1,798Fed Home Loan Mort Corp-CN5479 5,000,000.00 4,997,644.28 09/23/20250.37510/21/2020 4,892,330.55 0.4603137EAEX3 206
1,636Fed Home Loan Mort Corp-CN5498 6,900,000.00 6,899,820.45 07/21/20250.37501/27/2021 6,795,482.46 0.3823137EAEU9 142
1,699Fed Home Loan Mort Corp-CN5501 1,000,000.00 999,860.11 09/23/20250.37501/28/2021 978,466.11 0.4003137EAEX3 206
1,651Fed Natl Mortgage Assoc5488 5,000,000.00 5,001,311.33 06/17/20250.50012/09/2020 4,946,339.85 0.4103135G04Z3 108
1,803Fed Natl Mortgage Assoc5491 5,000,000.00 5,000,000.00 11/17/20250.56012/10/2020 4,872,832.95 0.5603135GA2Z3 261
1,616Fed Natl Mortgage Assoc5494 5,000,000.00 5,000,290.60 06/17/20250.50001/13/2021 4,946,339.85 0.4803135G04Z3 108
1,686Fed Natl Mortgage Assoc5495 5,000,000.00 4,997,609.20 08/25/20250.37501/12/2021 4,906,500.00 0.4753135G05X7 177
1,752Fed Natl Mortgage Assoc5497 4,900,000.00 4,901,305.21 11/07/20250.50001/20/2021 4,778,906.94 0.4613135G06G3 251
1,594Fed Natl Mortgage Assoc5502 5,000,000.00 5,001,531.04 06/17/20250.50002/04/2021 4,946,339.85 0.3953135G04Z3 108
1,516Fed Natl Mortgage Assoc5506 5,000,000.00 5,000,103.81 04/22/20250.62502/26/2021 4,974,587.05 0.6103135G03U5 52
1,509Fed Natl Mortgage Assoc5511 5,000,000.00 5,000,593.34 04/22/20250.62503/05/2021 4,974,587.05 0.5403135G03U5 52
1,701Fed Natl Mortgage Assoc5520 5,000,000.00 5,075,614.46 04/24/20262.12508/27/2021 4,892,679.90 0.7803135G0K36 419
1,035Fed Natl Mortgage Assoc5548 2,000,000.00 1,992,655.00 04/22/20250.62506/22/2022 1,989,834.82 3.3643135G03U5 52

661Fed Natl Mortgage Assoc5585 5,000,000.00 4,879,002.76 11/07/20250.50001/16/2024 4,876,435.65 4.2153135G06G3 251
651Fed Natl Mortgage Assoc5586 5,000,000.00 4,873,526.83 11/07/20250.50001/26/2024 4,876,435.65 4.3883135G06G3 251

259,372,572.74 2.518256,468,488.60259,750,000.00262,827,251.14Subtotal and Average 1,455 547

Negotiable CD's - Interest Bearing

1,826San Francisco FCU5445 240,000.00 240,000.00 03/27/20251.10003/27/2020 239,437.54 1.09479772FAF3 26

240,000.00 1.094239,437.54240,000.00240,000.00Subtotal and Average 1,826 26

LAIF

1Local Agency Investment Fund88-0237LAIF 73,359,897.54 73,359,897.54 4.62073,359,897.54 4.620SYS88-0237LAIF 1

73,359,897.54 4.62073,359,897.5473,359,897.5473,359,897.54Subtotal and Average 1 1

Medium Term Notes

1,639Apple Inc5505 2,000,000.00 1,998,946.49 08/20/20250.55002/23/2021 1,963,568.96 0.664037833DX5 172
347Apple Inc5602 3,000,000.00 2,988,056.84 05/13/20253.20005/31/2024 2,991,983.64 5.265037833BG4 73

Portfolio SCVW
AC

Run Date: 03/06/2025 - 10:30 PM (PRF_PM2) 7.3.0

Docusign Envelope ID: C84BD43F-479E-4827-97F8-F760FE50864E

31



Term

Page 4

Par Value Book Value
Maturity

Date
Stated

RateMarket Value

February 28, 2025
Portfolio Details - Investments

Average
BalanceIssuer

Portfolio Management
Santa Clara Valley Water Dist.

Days to
Maturity

YTM
365CUSIP Investment #

Purchase
Date

Medium Term Notes

827Alphabet Inc DBA Google5601 3,000,000.00 2,885,379.02 08/15/20261.99805/10/2024 2,908,421.91 4.79802079KAC1 532
644Microsoft Corp5587 3,000,000.00 2,974,578.55 11/03/20253.12501/29/2024 2,976,282.15 4.447594918BJ2 247
608Microsoft Corp5591 2,000,000.00 1,979,345.02 11/03/20253.12503/05/2024 1,984,188.10 4.738594918BJ2 247

12,826,305.92 4.17212,824,444.7613,000,000.0012,817,338.04Subtotal and Average 765 259

Money Market Account

1Daily Income  US Gov MMF4102 53,907,213.89 53,907,213.89 4.28053,907,213.89 4.28023380W523 1

53,907,213.89 4.28053,907,213.8953,907,213.8946,789,576.15Subtotal and Average 1 1

TimeCD_Deposit Account

1Bank of San Francisco5311 241,914.59 241,914.59 0.880241,914.59 0.880SYS5311 1
1Community Bank of the Bay5309 250,000.00 250,000.00 0.800250,000.00 0.800SYS5309 1
1Community Bank of the Bay5371 5,324,091.03 5,324,091.03 4.2505,324,091.03 4.250SYS5371 1
1Bank of San Francisco (CDAR)5540 4,173,364.83 4,173,364.83 2.5674,173,364.83 2.567SYS5540 1
1Bank of San Francisco (CDAR)5583 0.00 0.00 2.5500.00 2.550SYS5583 1
1Bank of San Francisco (CDAR)5623 14,684,385.47 14,684,385.47 2.56010/24/2024 14,684,385.47 2.560SYS5623 1
1Deposit Account4912 53,037,055.94 53,037,055.94 1.06653,037,055.94 1.066SYS4912 1
1Meriwest Credit Union5398 5,487,851.09 5,487,851.09 3.1505,487,851.09 3.150SYS5398 1
1Meriwest Credit Union5570 5,333,110.80 5,333,110.80 3.7205,333,110.80 3.720SYS5570 1
1Meriwest Credit Union5636 5,022,360.02 5,022,360.02 4.50001/23/2025 5,022,360.02 4.500SYS5636 1
1Provident Credit Union5556 242,334.03 242,334.03 2.018242,334.03 2.018SYS5556 1
1Technology Credit Union5310 242,614.27 242,614.27 0.996242,614.27 0.996SYS5310 1
1Technology Credit Union5369 16,910,387.77 16,910,387.77 4.42016,910,387.77 4.420SYS5369 1
1US Bank (NIB)5553 0.00 0.0007/01/2024 0.00 0.000SYS5553 1

110,949,469.84 2.371110,949,469.84110,949,469.84106,232,889.90Subtotal and Average 1 1

Supranational

1,414Inter-American Dev't Bank5517 2,000,000.00 2,000,474.60 04/03/20250.87505/20/2021 1,993,868.64 0.6044581X0DL9 33
1,498INTERAMERI DEV5503 3,000,000.00 3,001,453.47 03/14/20251.75002/05/2021 2,997,434.82 0.3964581X0DK1 13
1,618INTL BK RECON & DEVELOP5518 2,000,000.00 1,996,773.59 10/28/20250.50005/24/2021 1,951,214.92 0.750459058JL8 241
1,272INTL BK RECON & DEVELOP5638 3,000,000.00 3,038,239.03 08/01/20284.62502/06/2025 3,050,061.63 4.240459058KW2 1,249
1,826INTL FINANCE CORP5509 5,000,000.00 5,000,000.00 03/15/20260.75003/15/2021 4,871,105.60 0.60045950VPT7 379

15,036,940.69 1.31514,863,685.6115,000,000.0014,496,454.93Subtotal and Average 1,566 417
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1,725Los Angeles Community College5484 1,000,000.00 1,000,000.00 08/01/20250.77311/10/2020 985,840.00 0.77354438CYK2 153
1,528County of Alameda5541 500,000.00 506,604.58 08/01/20264.00005/26/2022 498,950.00 3.000010878AS5 518
1,650CA Department Water Resources5542 440,000.00 423,695.52 12/01/20261.05105/26/2022 417,282.80 3.35013067WSW3 640
1,284CA Department Water Resources5545 500,000.00 492,188.37 12/01/20250.79005/27/2022 487,535.00 3.00013067WRC8 275
1,272CA Department Water Resources5615 2,000,000.00 1,869,407.82 02/01/20281.70008/08/2024 1,865,540.00 4.12613063DC48 1,067
1,803State of California5599 3,000,000.00 2,813,449.80 04/01/20293.05004/24/2024 2,868,450.00 4.77713063DMB1 1,492
1,749CA Infrastructure & Econ Dev5487 1,250,000.00 1,250,000.00 10/01/20250.76512/17/2020 1,225,550.00 0.76513034AL65 214

831City of San Diego CA Water5598 1,640,000.00 1,571,933.99 08/01/20261.90304/22/2024 1,591,259.20 5.03979730CJK1 518
644Foothill - De Anza Cmnty5582 5,000,000.00 4,916,470.82 08/01/20250.90610/27/2023 4,932,850.00 5.150345102PG6 153

1,528Fremont Unified High Sch Dstt5515 100,000.00 100,000.00 08/01/20250.84505/26/2021 98,653.00 0.845357172B79 153
1,759Liberty Union HSD5469 825,000.00 825,000.00 08/01/20250.76010/07/2020 813,598.50 0.760530319SL7 153
1,744Ohlone Community College5480 2,865,000.00 2,879,940.00 08/01/20251.97510/22/2020 2,838,727.95 0.700677765GW3 153
1,465Cnty Santa Clara5519 1,770,000.00 1,778,320.10 08/01/20252.00007/28/2021 1,754,034.60 0.850801546QV7 153

458San Diego County Water Authori5588 1,500,000.00 1,490,462.39 05/01/20250.74301/29/2024 1,491,375.00 4.716797412DM2 61
1,286San Diego Community College5632 2,500,000.00 2,594,481.07 08/01/20285.75001/23/2025 2,624,350.00 4.540797272TH4 1,249
1,538SF City and County GO Bonds5512 830,000.00 830,000.00 06/15/20250.72803/30/2021 821,625.30 0.72879773KDC5 106
1,597SF City and County GO Bonds5633 1,930,000.00 1,937,303.17 06/15/20294.80001/30/2025 1,966,419.10 4.70379773KMJ0 1,567
1,157San Fran  CY&Cnty CA PUC WTR5611 2,750,000.00 2,750,000.00 10/01/20274.65507/31/2024 2,777,390.00 4.65779768HJP4 944
1,549San Jose Redevelopment Ag5569 3,000,000.00 2,945,610.75 08/01/20273.22605/05/2023 2,926,350.00 4.049798170AK2 883
1,773San Jose Redevelopment Ag5617 2,000,000.00 1,955,956.64 08/01/20293.25009/23/2024 1,907,760.00 3.800798170AM8 1,614
1,631San Jose Evergreen5566 1,000,000.00 1,000,000.00 09/01/20274.71803/15/2023 1,014,070.00 4.718798189TM8 914
1,654San Jose Unified Sch District5493 1,000,000.00 1,000,000.00 08/01/20250.55801/20/2021 985,170.00 0.558798186N81 153
1,158San Jose Unified Sch District5546 405,000.00 400,973.98 08/01/20250.55805/31/2022 398,993.85 3.080798186N81 153
1,746SAN RAMON VALLEY UNIFIED5475 1,700,000.00 1,700,000.00 08/01/20250.74010/20/2020 1,675,690.00 0.740799408Z85 153
1,528SAN RAMON VALLEY UNIFIED5543 390,000.00 377,907.41 08/01/20261.03405/26/2022 373,908.60 3.400799408Z93 518
1,304University of California5581 3,160,000.00 2,913,427.31 05/15/20271.31610/19/2023 2,970,463.20 5.24191412HGF4 805
1,255Ventura Cnty CA Public Fin5544 990,000.00 978,054.59 11/01/20251.32305/26/2022 970,497.00 3.250923078CV9 245

43,301,188.31 3.53343,282,333.1044,045,000.0043,280,199.75Subtotal and Average 1,365 662

3.042722,154,785.38 730,751,581.27 852 318724,565,996.43 728,308,867.02Total and Average

Portfolio SCVW
AC

Run Date: 03/06/2025 - 10:30 PM (PRF_PM2) 7.3.0

Docusign Envelope ID: C84BD43F-479E-4827-97F8-F760FE50864E
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Term

Page 6

Par Value Book Value
Stated

RateMarket Value

February 28, 2025
Portfolio Details - Cash

Average
BalanceIssuer

Portfolio Management
Santa Clara Valley Water Dist.

Days to
Maturity

YTM
365CUSIP Investment #

Purchase
Date

0.00

3.042722,154,785.38 730,751,581.27 852 318

0 0Average Balance

724,565,996.43 728,308,867.02Total Cash and Investments

Portfolio SCVW
AC

Run Date: 03/06/2025 - 10:30 PM (PRF_PM2) 7.3.0

Docusign Envelope ID: C84BD43F-479E-4827-97F8-F760FE50864E
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Santa Clara Valley Water Dist.
Transaction Activity Report

February  1, 2025 - February 28, 2025

SANTA CLARA VALLEY WATER
5750 Almaden Expressway

San Jose,   San Jose,  Ca  951
(408)265-2607

Sorted by Transaction Date - Transaction Date
All Funds

Total
CashInterest

Principal
Paydowns

New
PrincipalFundInvestment # RedemptionTypeMaturityDateTransactionDateTransactionTypeInv DescripCUSIP

4102 82 10,000.00 -10,000.0002/03/2025PurchaseMoney Market Fund23380W523
4102 82 22,650.00 -22,650.0002/03/2025PurchaseMoney Market Fund23380W523
4102 82 2,016.30 -2,016.3002/03/2025PurchaseMoney Market Fund23380W523
4102 82 6,290.00 -6,290.0002/03/2025PurchaseMoney Market Fund23380W523
4102 82 32,500.00 -32,500.0002/03/2025PurchaseMoney Market Fund23380W523
4102 82 17,000.00 -17,000.0002/03/2025PurchaseMoney Market Fund23380W523
4102 82 3,135.00 -3,135.0002/03/2025PurchaseMoney Market Fund23380W523
4102 82 422.50 -422.5002/03/2025PurchaseMoney Market Fund23380W523
4102 82 15,604.60 -15,604.6002/03/2025PurchaseMoney Market Fund23380W523
4102 82 48,390.00 -48,390.0002/03/2025PurchaseMoney Market Fund23380W523
4102 82 3,865.00 -3,865.0002/03/2025PurchaseMoney Market Fund23380W523
4102 82 3,919.95 -3,919.9502/03/2025PurchaseMoney Market Fund23380W523
4102 82 28,291.88 -28,291.8802/03/2025PurchaseMoney Market Fund23380W523
4102 82 17,700.00 -17,700.0002/03/2025PurchaseMoney Market Fund23380W523
4102 82 200,341.07 -200,341.0702/03/2025PurchaseMoney Market Fund23380W523
5469 82 3,135.00 3,135.0008/01/202502/03/2025InterestLIBERTY CALIF UN530319SL7
5475 82 6,290.00 6,290.0008/01/202502/03/2025InterestSAN RAMON799408Z85
5480 82 28,291.88 28,291.8808/01/202502/03/2025InterestOHLONE CALIF677765GW3
5484 82 3,865.00 3,865.0008/01/202502/03/2025InterestLOS ANGELES54438CYK2
5493 82 2,790.00 2,790.0008/01/202502/03/2025InterestSJUSD 0.558% MAT798186N81
5515 82 422.50 422.5008/01/202502/03/2025InterestFREMONT CALIF UN357172B79
5519 82 17,700.00 17,700.0008/01/202502/03/2025InterestSANTA CLARA CNTY801546QV7
5541 82 10,000.00 10,000.0008/01/202602/03/2025InterestALAMEDA CNTY010878AS5
5543 82 2,016.30 2,016.3008/01/202602/03/2025InterestSAN RAMON799408Z93
5546 82 1,129.95 1,129.9508/01/202502/03/2025InterestSJUSD 0.558% MAT798186N81
5569 82 48,390.00 48,390.0008/01/202702/03/2025InterestSJSDEV 3.226% MAT798170AK2
5582 82 22,650.00 22,650.0008/01/202502/03/2025InterestFUHSD 0.906% MAT345102PG6
5598 82 15,604.60 15,604.6008/01/202602/03/2025InterestSDCW 1.903% MAT79730CJK1
5615 82 17,000.00 17,000.0002/01/202802/03/2025InterestCALIFORNIA ST,13063DC48
5615 82 661.11 -661.11 0.0002/01/202802/03/2025Accr IntCALIFORNIA ST,13063DC48
5617 82 32,500.00 32,500.0008/01/202902/03/2025InterestSAN JOSE CALIF798170AM8
5617 82 9,388.89 -9,388.89 0.0008/01/202902/03/2025Accr IntSAN JOSE CALIF798170AM8
4102 82 200,341.07 200,341.0702/03/2025InterestMoney Market Fund23380W523

Totals for 02/03/2025 412,126.30 10,050.00 402,076.30 0.00

Portfolio SCVW
AC

Run Date: 03/06/2025 - 10:31 TA (PRF_TA) 7.1.1
Report Ver. 7 3.6.1

Docusign Envelope ID: C84BD43F-479E-4827-97F8-F760FE50864E
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Sorted by Transaction Date - Transaction Date
Page 2Transaction Activity Report

Santa Clara Valley Water Dist.

Total
CashInterest

Principal
Paydowns

New
PrincipalFundInvestment # RedemptionTypeMaturityDateTransactionDateTransactionTypeInv DescripCUSIP

5638 82 3,038,977.08 -3,038,977.0808/01/202802/06/2025PurchaseINTERNATIONAL BK459058KW2
5637 82 4,979,545.70 -4,979,545.7009/30/202802/06/2025PurchaseUNITED STATES91282CCY5
5639 82 2,050,307.32 -2,050,307.3208/31/202802/06/2025PurchaseUNITED STATES91282CHX2
5640 82 5,182,787.57 -5,182,787.5710/31/202802/06/2025PurchaseUNITED STATES91282CJF9
4102 82 1,927.08 1,927.0802/06/2025RedemptionMoney Market Fund23380W523
4102 82 24,364.70 24,364.7002/06/2025RedemptionMoney Market Fund23380W523
4102 82 65,987.57 65,987.5702/06/2025RedemptionMoney Market Fund23380W523
4102 82 38,432.32 38,432.3202/06/2025RedemptionMoney Market Fund23380W523
4102 82 4,955,181.00 4,955,181.0002/06/2025RedemptionMoney Market Fund23380W523
4102 82 3,037,050.00 3,037,050.0002/06/2025RedemptionMoney Market Fund23380W523
4102 82 5,116,800.00 5,116,800.0002/06/2025RedemptionMoney Market Fund23380W523
4102 82 2,011,875.00 2,011,875.0002/06/2025RedemptionMoney Market Fund23380W523

Totals for 02/06/2025 15,251,617.67 15,251,617.67 0.00

5641 82 9,935,222.22 -9,935,222.2204/07/202502/11/2025PurchaseFHDN DISC NOTE313385EA0
4102 82 23,222.20 -23,222.2002/11/2025PurchaseMoney Market Fund23380W523
4102 82 9,976,777.80 -9,976,777.8002/11/2025PurchaseMoney Market Fund23380W523
5635 82 10,000,000.00 10,000,000.00Maturity02/11/202502/11/2025RedemptionT-BILL DISC NOTE912797NG8
4102 82 9,935,222.22 9,935,222.2202/11/2025RedemptionMoney Market Fund23380W523

Totals for 02/11/2025 19,935,222.22 19,935,222.22 0.00

4102 82 13,250.00 -13,250.0002/12/2025PurchaseMoney Market Fund23380W523
4102 82 15,000.00 -15,000.0002/12/2025PurchaseMoney Market Fund23380W523
5460 82 13,250.00 13,250.0008/12/202502/12/2025InterestFEDERAL FARM CR3133EL3P7
5461 82 15,000.00 15,000.0008/12/202502/12/2025InterestFEDERAL HOME LN3134GWND4

Totals for 02/12/2025 28,250.00 28,250.00 0.00

4102 82 29,970.00 -29,970.0002/18/2025PurchaseMoney Market Fund23380W523
4102 82 75,000.00 -75,000.0002/18/2025PurchaseMoney Market Fund23380W523
4102 82 54,500.00 -54,500.0002/18/2025PurchaseMoney Market Fund23380W523
4102 82 30,000.00 -30,000.0002/18/2025PurchaseMoney Market Fund23380W523
4102 82 10,000,000.00 -10,000,000.0002/18/2025PurchaseMoney Market Fund23380W523
5579 82 5,000,000.00 5,000,000.00Maturity02/15/202502/18/2025RedemptionUNITED STATES91282CDZ1
5580 82 5,000,000.00 5,000,000.00Maturity02/15/202502/18/2025RedemptionUNITED STATES91282CDZ1
5504 82 30,000.00 30,000.0002/18/202602/18/2025InterestFEDERAL HOME3130AL2G8
5533 82 54,500.00 54,500.0002/16/202702/18/2025InterestFEDERAL FARM CR3133ENPB0
5579 82 37,500.00 37,500.0002/15/202502/18/2025InterestUNITED STATES91282CDZ1
5580 82 37,500.00 37,500.0002/15/202502/18/2025InterestUNITED STATES91282CDZ1
5601 82 29,970.00 29,970.0008/15/202602/18/2025InterestAAPL 1.998% MAT02079KAC1

Totals for 02/18/2025 10,189,470.00 10,000,000.00 189,470.00 0.00

4102 82 5,500.00 -5,500.0002/20/2025PurchaseMoney Market Fund23380W523
5505 82 5,500.00 5,500.0008/20/202502/20/2025InterestAAPL 0.55% MAT037833DX5

Portfolio SCVW
AC

Run Date: 03/06/2025 - 10:31 TA (PRF_TA) 7.1.1
Report Ver. 7.3.6.1

Docusign Envelope ID: C84BD43F-479E-4827-97F8-F760FE50864E
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Sorted by Transaction Date - Transaction Date
Page 3Transaction Activity Report

Santa Clara Valley Water Dist.

Total
CashInterest

Principal
Paydowns

New
PrincipalFundInvestment # RedemptionTypeMaturityDateTransactionDateTransactionTypeInv DescripCUSIP

Totals for 02/20/2025 5,500.00 5,500.00 0.00

4102 82 10,530.00 -10,530.0002/25/2025PurchaseMoney Market Fund23380W523
4102 82 9,375.00 -9,375.0002/25/2025PurchaseMoney Market Fund23380W523
4102 82 7,083.33 -7,083.3302/25/2025PurchaseMoney Market Fund23380W523
4102 82 4,050,000.00 -4,050,000.0002/25/2025PurchaseMoney Market Fund23380W523
5465 82 4,050,000.00 4,050,000.00Maturity02/25/202502/25/2025RedemptionFEDERAL NATL MTG3136G4T52
5465 82 10,530.00 10,530.0002/25/202502/25/2025InterestFEDERAL NATL MTG3136G4T52
5495 82 9,375.00 9,375.0008/25/202502/25/2025InterestFEDERAL NATL MTG3135G05X7
5507 82 3,541.66 3,541.6603/25/202602/25/2025InterestFEDERAL HOME3130ALKL7
5508 82 3,541.67 3,541.6703/25/202602/25/2025InterestFEDERAL HOME3130ALKL7

Totals for 02/25/2025 4,076,988.33 4,050,000.00 26,988.33 0.00

4102 82 224.22 -224.2202/27/2025PurchaseMoney Market Fund23380W523
4102 82 54,187.50 -54,187.5002/27/2025PurchaseMoney Market Fund23380W523
5445 82 224.22 224.2203/27/202502/27/2025InterestSF FCU 1.1% MAT79772FAF3
5624 82 54,187.50 54,187.5002/27/202902/27/2025InterestFEDERAL HOME3130B3XA6
5624 82 4,462.50 -4,462.50 0.0002/27/202902/27/2025Accr IntFEDERAL HOME3130B3XA6

Totals for 02/27/2025 54,411.72 4,462.50 49,949.22 0.00

4102 82 43,750.00 -43,750.0002/28/2025PurchaseMoney Market Fund23380W523
5639 82 43,750.00 43,750.0008/31/202802/28/2025InterestUNITED STATES91282CHX2
5639 82 38,432.32 -38,432.32 0.0008/31/202802/28/2025Accr IntUNITED STATES91282CHX2

Totals for 02/28/2025 43,750.00 38,432.32 5,317.68 0.00

Grand Total 49,997,336.24 49,289,784.71 707,551.53 0.00

Portfolio SCVW
AC

Run Date: 03/06/2025 - 10:31 TA (PRF_TA) 7.1.1
Report Ver. 7.3.6.1

Docusign Envelope ID: C84BD43F-479E-4827-97F8-F760FE50864E
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From: Candice Kwok-Smith
To: Board of Directors
Subject: FW: San Jose/Silicon Valley NAACP-Addressing Systemic Racial Bias in the Investigation of Valley Water CEO Rick

Callender
Date: Thursday, March 20, 2025 8:15:39 AM

 
 

From: Sean Allen 
Sent: Tuesday, March 18, 2025 1:53 PM
To: John Varela <jvarela@valleywater.org>; Shiloh Ballard <SBallard@valleywater.org>; Richard
Santos <rsantos@valleywater.org>; Jim Beall <JBeall@valleywater.org>; Nai Hsueh
<NHsueh@valleywater.org>; Tony Estremera <TEstremera@valleywater.org>; Rebecca Eisenberg
<Reisenberg@valleywater.org>
Cc: Brandon Pho <brandon@sanjosespotlight.com>; Carla < ; Pat M
< ; Lasha Heard ; Sharon Jackson
< ; Candice Brooks  James Staten

firebrand.dr  
Subject: San Jose/Silicon Valley NAACP-Addressing Systemic Racial Bias in the Investigation of Valley
Water CEO Rick Callender

 
*** This email originated from outside of Valley Water. Do not click links or open attachments unless you
recognize the sender and know the content is safe. ***

 

March 18, 2025

 To:
Valley Water Board  
5750 Almaden Expressway, San Jose, CA 95118
 
From: San Jose/Silicon Valley NAACP
205 E. Alma Ave. Suite D-10
San Jose, CA 95112
Phone: (408)898-6985
 
 
Dear Valley Water Board Members,
 
I am writing on behalf of the San Jose/Silicon Valley NAACP to formally express our deep
concerns regarding the ongoing investigation into Valley Water CEO Rick Callender. This
situation raises serious issues of systemic racial bias and discrimination, particularly in how
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Black leaders are treated within government institutions.

The actions of Valley Water Board Director Rebecca Eisenberg, especially her public
assertions regarding the nature of the allegations against Callender, demonstrate a troubling
disregard for due process and reflect an implicit bias that mirrors a historical pattern of
discrimination against Black men in leadership positions. Eisenberg’s decision to publicly
characterize the accusations against Callender as “sexual harassment” before the
investigation’s completion not only undermines the integrity of the process but also
contributes to a broader issue of disproportionate accusations against Black men in
supervisory roles.

The Silicon Valley NAACP has noted a concerning trend among local government entities that
utilize false or exaggerated allegations to forcibly remove Black leaders from their positions.
The accusations leveled against Callender fit within a national pattern that has been
documented by the Equal Employment Opportunity Commission (EEOC), which has found
that Black men are disproportionately subjected to workplace discrimination, including
wrongful accusations of misconduct. A 2017 study published in the Harvard Business Review
revealed that Black men in leadership roles face allegations of misconduct and disciplinary
actions at higher rates than their white counterparts, often based on weak or non-existent
evidence. Furthermore, a 2019 Government Accountability Office (GAO) report indicated that
Black federal employees are investigated at significantly higher rates compared to white
employees for similar accusations, underscoring the systemic bias present in government
workplaces.

Historical context further illustrates the wrongful criminalization of Black men, fueled by
harmful stereotypes that depict them as hypersexual and dangerous. From the Scottsboro
Boys case to the tragic lynching of Emmett Till, false allegations of sexual misconduct have
long been used to oppress and disempower Black men. This pattern continues today, where
Black men in positions of authority are disproportionately accused of misconduct, often
without substantial evidence. Legal scholars, including Kimberlé Crenshaw, have highlighted
how these racialized perceptions shape workplace dynamics, resulting in harsher scrutiny of
Black men compared to their white peers.

Eisenberg’s behavior raises serious concerns regarding her motives and the integrity of the
investigation. In March 2024, she was formally censured by the Valley Water Board for violating
ethical standards, including mishandling confidential information and engaging in
discriminatory harassment. An independent investigation substantiated eight complaints
against her, casting doubt on her credibility and impartiality. Additionally, her admission to
meeting with one of the alleged victims while serving on the board raises ethical and legal
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concerns about her influence on the investigation.

Among the seven Valley Water Board members, Eisenberg is the only one continuing to make
public statements about the investigation, signaling her explicit bias against Callender. Her
actions not only undermine due process but also suggest retaliatory intent rather than a
commitment to justice. Callender himself has denied the allegations, stating, “Eisenberg is
plain old lying. She would not even have access to any of the facts,” underscoring the need for
a fair and objective investigation free from political motivations.

Callender’s case is emblematic of a systemic effort to prevent Black men from ascending to or
maintaining leadership roles in government institutions. The deliberate targeting of Black
executives through misconduct allegations serves to discredit Black leadership, weaponize
policy against those who challenge discrimination, and block career advancement
opportunities. Such targeted accusations not only damage reputations but also create barriers
for Black men seeking future employment.

In conclusion, the accusations against Rick Callender and the actions of Rebecca Eisenberg
must be viewed within the broader context of systemic discrimination against Black men in
leadership. While allegations of misconduct deserve serious consideration, they must be
handled with impartiality and due process, free from racial bias or personal vendettas. 

The Valley Water Board must ensure that this investigation is conducted fairly and
transparently, free from any personal agendas or biases. The San Jose/Silicon Valley NAACP is
committed to supporting efforts that uphold justice and equity in our community, and we
expect the Board to take decisive action in addressing these critical issues.

Thank you for your attention to this matter.

Sincerely,

Sean Allen  
President  
San Jose/Silicon Valley NAACP
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From: Candice Kwok-Smith on behalf of Board Correspondence
To: Amy Fonseca; Kristen Yasukawa; Rachael Gibson
Cc: Board of Directors
Subject: FW: Valley Water Grants Information
Date: Monday, March 17, 2025 8:36:25 AM

Good morning,
 
C-25-0045 is complete.
 
Thanks,
Candice
 
From: Candice Kwok-Smith On Behalf Of Board of Directors
Sent: Monday, March 17, 2025 8:30 AM
To: 'justin@thetrashpunx.org' <justin@thetrashpunx.org>
Subject: Re: Valley Water Grants Information

 
Sent on Behalf of Chair Estremera:
 
Dear Justin Imamura:

 
Thank you for your email and feedback. I understand staff were able to connect with you
to address your feedback and questions.  I also understand that you may be considering
applying for a mini-grant, which is a great opportunity for local organizations like Trash
Punx.

 
Please don’t hesitate to contact our grants staff directly should you need any future
assistance or have questions. They can be reached at grants@valleywater.org or (408)
630-2080.

 
Thank you again for taking the time to reach out and for your work in the community.

 
Sincerely,
 

Tony Estremera
Chair, District 6
 
C-25-0045
 
From: Justin Imamura <justin@thetrashpunx.org> 
Sent: Friday, February 28, 2025 3:31 PM
To: Nicholas Ingram <NIngram@valleywater.org>; Board of Directors <board@valleywater.org>
Cc: Vanessa@thetrashpunx.org; Valley Water Grants <Grants@valleywater.org>; volunteer
<volunteer@valleywater.org>
Subject: Re: Valley Water Grants Information

 
*** This email originated from outside of Valley Water. Do not click links or open attachments unless you
recognize the sender and know the content is safe. ***
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From: Candice Kwok-Smith on behalf of Board Correspondence
To: Heather Williams; Lisa Bankosh; John Bourgeois; Kathy Nguyen
Cc: Board of Directors
Subject: FW: Request for Land for Fairytale Farm Mini Horse and Donkey Rescue
Date: Monday, March 17, 2025 8:37:31 AM

Good morning,
 
C-25-0051 is complete.
 
Thanks,
Candice
 
From: Candice Kwok-Smith On Behalf Of Board of Directors
Sent: Monday, March 17, 2025 8:35 AM
To: 
Cc: John Varela <jvarela@valleywater.org>
Subject: Re: Request for Land for Fairytale Farm Mini Horse and Donkey Rescue

 
Sent on Behalf of Chair Estremera:
 
Dear Alexandra Lewis:
 
Thank you for your inquiry regarding a request to utilize Valley Water land for
animal rescue purposes.
 
Unfortunately, any excess Valley Water property that might potentially be
available for dedication is subject to the California Surplus Lands Act (SLA) in
conjunction with California Government Code requirements and the Valley
Water District Act and does not provide for dedication to a non-governmental
entity. 
 
Regarding lease options, Valley Water may lease properties to private entities
provided the lease follows SLA requirements, is made available to the general
public through a standard noticing process, and is executed at market rate. In
addition, the proposed use of the property would need to meet Valley Water’s
water quality protection and other environmental stewardship requirements. 
 
If you would like more information regarding leasing property, please contact
Carlo Achdjian directly at 408-630-4352 or check our website for available
leases.
 
Sincerely,
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Tony Estremera
Chair, District 6
 
C-25-0051
 
From: Ally Lewis  
Sent: Thursday, March 6, 2025 12:43 PM
To: Board of Directors <board@valleywater.org>
Subject: Request for Land for Fairytale Farm Mini Horse and Donkey Rescue

 
*** This email originated from outside of Valley Water. Do not click links or open attachments
unless you recognize the sender and know the content is safe. ***

 

Dear Water District of Silicon Valley,

I am writing to you on behalf of Fairytale Farm Mini Horse and Donkey Rescue, a
registered 501(c)(3) nonprofit dedicated to saving and rehabilitating miniature
horses, ponies, and donkeys in need. Since its founding in West Morgan Hill in
2017, Fairytale Farm has rescued over 250 equines from neglectful conditions,
many of whom were bound for slaughter. Through dedicated volunteer efforts,
community support, and tireless advocacy, we have worked to provide these
animals with the love, medical care, and rehabilitation they deserve.

However, we now find ourselves in a dire situation. The property where Fairytale
Farm has operated for the past six years is being sold, and we must vacate by May
3, 2025. This is the second time this has happened, and we really need a place to
call ours. With around 50 rescued animals currently in our care, we are in urgent
need of a new location to continue our mission.

We are reaching out to you in hopes that the Water District may have land
available for lease or donation that could serve as a permanent or temporary home
for Fairytale Farm. Our organization aligns with the values of conservation,
animal welfare, and responsible land stewardship, and we would be honored to
collaborate with Habitat for Humanity to utilize available land for the benefit of
rescued equines and the broader community.

Our needs include a secure, accessible property with space for paddocks, shelters,
and grazing areas. We are open to creative solutions, including shared-use
agreements or partnerships that could allow us to continue our rescue efforts
while respecting the land’s conservation goals. As a nonprofit, we rely on
fundraising, donations, and volunteers to sustain our work, and we are committed
to maintaining any land entrusted to us with the utmost care and responsibility.

The work we do is not just about rescuing animals—it is about giving them a
second chance at life, educating the public on responsible equine care, and
fostering a compassionate community. With your help, we can continue to save
lives and provide these deserving animals with the sanctuary they so desperately
need.
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We would love the opportunity to discuss this further and explore any possibilities
for collaboration. Please let us know if there is any way we can work together to
preserve both the lives of these animals and the beauty of our local open spaces.
Thank you for your time and consideration. We look forward to hearing from you.

With heartfelt gratitude,

Alexandra Lewis
Trainer for Fairytale Farm Mini Horse and Donkey Rescue
https://www.fairytalefarmrescue.com/

 

Director: 

Alexandra Martinez 
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From: Rebecca Eisenberg
To: Candice Kwok-Smith; Clerk of the Board
Subject: Fw: San Jose/Silicon Valley NAACP-Addressing Systemic Racial Bias in the Investigation of Valley Water CEO Rick

Callender
Date: Wednesday, March 19, 2025 2:42:54 PM
Attachments: Collins v. Callender and Valley Water (smaller).pdf

Oppenheimer Report - Part 1.pdf

For the public record, including attachments, which I request be submitted in full into
the record.  Thank you. 

From: Rebecca Eisenberg <Reisenberg@valleywater.org>
Sent: Wednesday, March 19, 2025 1:03 PM
To: Sean Allen <
Cc: Rebecca Eisenberg <rebecca@rebecca4water.com>; Rebecca Eisenberg
<Reisenberg@valleywater.org>
Subject: Re: San Jose/Silicon Valley NAACP-Addressing Systemic Racial Bias in the Investigation of
Valley Water CEO Rick Callender
 
Dear Sean, 

I hope you are well.  As you may remember, I supported your campaign for sheriff. It is
nice to hear from you, albeit I would have preferred under happier circumstances.  I
congratulate you on your role as president of the local chapter of the NAACP. 

Had you reached out before sending this letter, I would have welcomed an opportunity
to discuss this matter with you directly.  In particular, I would have let you know that your
branch of the NAACP has made accusations of racism in this situation several times in
the past, including every time that staff and directors have filed complaints of sexual
harassment, assault, and corruption against Rick Callender.  Unfortunately, complaints
of sexual harassment and other discrimination against women and sexual misconduct
have been filed against Mr. Callender dozens of times during his almost 25-years at
Valley Water. There are hundreds, maybe thousands, of pages of written evidence
supporting the complaints of the victims. Sometimes these complaints have led to
lawsuits. Other times they have led to investigative reports demanding that Mr.
Callender's employment be terminated.  Some of these victims are women of color. 

Virtually every time a victim spoken out, or a female Board Director tries to seek
protection for the victims as is required by law and human decency, Mr. Callender has
defended himself by claiming racism, turning the victims into the alleged wrongdoers
and the allies into racists.  Your letter is virtually identical to previous letters made
against my female predecessors, which ultimately drove them out of office, allowing the
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actual wrongdoer to continue his harassment and abuse. This is a cycle that I and many
others have for years hoped would have come to an end. 

There is a lot of documented evidence of this history, and much of it is available on this
public access drive:
https://drive.google.com/drive/u/1/folders/1m6B3D7wBBNrJpx1eZhovi2AcZCWyYY6F

For convenience, I attach the most recent investigation of this matter to this email, the
Oppenheimer Report.  Unfortunately, the Oppenheimer Report is the last time that
Valley Water followed standard practice in having third party investigators conduct and
report on investigations. Since that time, all Valley Water investigations have been
written by biased hired attorneys, "using" information collected by investigators. That
includes the report against me.  If you read what I was censured for, you will see I was
censured almost entirely for speaking out against sexism and sexual harassment at
Valley Water.  If you do not have the executive summaries, they are in the folder linked
above, and I would be happy to provide them directly to you if you prefer. 

I also attach the lawsuit filed by one of Mr. Callender's victims in 2009.  I am not allowed
to give you the details of the complaints currently being "investigated" given the fact that
Rick Callender has already filed a lawsuit against me for speaking out against corruption
and misogyny at Valley Water (not to mention that I have grave concerns with the
investigation), but I do attach, below, the statements made by the victims' labor unions
describing the harm to victims and the ongoing retaliation by Mr. Callender. I discuss
much of this on my blog at rle.medium.com . I stand by my allyship with these and other
women (and some men), including black individuals, who have been abused for decades
by the man you protect. 

As you point out, and with which I agree, history is rife with false accusations of sexual
misconduct against black men, and those false accusations have led to egregious acts
of torture, murder, and other injustice. As an anti-racist and a human being with ethics
and human decency, I do not deny the impacts of historic and ongoing racism.  That
said, sometimes accusations against black men are truthful, and sometimes the victims
are BIPOC themselves (see, e.g., Anita Hill).  We can take a stand against racism while
also taking a stand against misogyny. These things are not mutually exclusive.  After all,
half of all black people are female (or NB and/or LGBTQia2S+).  

How can the NAACP serve our shared goals of equality, disgnity, and social justice,
without recognizing the grave harm of patriarchy and misogyny, and the specific
intersectional oppression of black women? As I mentioned, some of Mr. Callender's
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victims are BIPOC. There even are complaints against him being made by members of
the NAACP, as I imagine you are aware. E.g.  https://youtu.be/5iFbsPTYS1w?
si=JNnsaHrM6pgBH1jE

With these thoughts in mind, I hope you will consider taking a closer look at the context
surrounding your accusations. I believe that this situation is worthy of a dialogue and
conversation rather than accusations slung back and forth, especially by individuals and
organizations that share common values and goals. 

I am happy to discuss this directly with you at any time to clear up matters professionally
and amicably.  My personal cell number is below, and I welcome hearing from you at
your convenience.  I believe that we are allies, not enemies, and I am confident that with
greater understanding of the context and facts, you may reach that conclusion as well.

Best regards, 

Rebecca

Rebecca Eisenberg, Esq.
Director, District 7
Santa Clara Valley Water District
www.valleywater.org
415-235-8078
reisenberg@valleywater.org 

FIRST PUBLIC UNION STATEMENT: VALLEY WATER REGULAR BOARD MEETING

TUESDAY, November 26, 2024 Agenda Item 3.3, Time Open for Public Comment on any

Item not on the Agenda.

· AFSCME Local 101 is here tonight to publicly request that the Board take action to

protect its members vis a vis an ongoing investigation..

· As the Board knows, an AFSCME-represented employee has made several serious

allegations against a management official.

· We understand that these are allegations and that there have been no factual findings

and we agree the official has the right to due process before any actions are taken.
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· However, given the level of authority that the management official holds in the agency,

their possible contact with the complainant and witnesses, and the seriousness of these

allegations, we believe that it is improper for the official to continue working. Simply, any

presence at the workplace of the person being investigated during the investigation

creates a potential chilling effect towards AFSCME members .

· Additionally, their presence while the investigation is being conducted could harm the

integrity of the investigation as it may alter and interfere with employees providing

truthful and accurate information.

· Many of those who will be involved in this investigation, including the accuser, are our

members and it is our obligation to protect them and ensure that they have the right to

participate in this process without the fear of intimidation and retaliation, and even the

perception of such conduct.

· In my years with the AFCME, representing valley water, the standard practice for Valley

Water when there are serious allegations of this sort is to put the accused on

administrative leave while the investigation is in-progress . We see no reason why that

practice should be deviated from in this instance.

· In fact, we believe that it is even more important in this circumstance because the

individual’s stature in the agency and the power that they hold over those who will be

critical parts of the investigation.

· This is the best course of action for the employees involved and the Agency, and

honestly, we believe it is also in the interest of the management official to ensure that

there is a thorough and fair investigation that all, including the public, can have

confidence in the outcome.

· We believe this is a crucial action that must be taken immediately and urge you to do

so.

SECOND PUBLIC UNION STATEMENT: Valley Water Regular Board Meeting Tuesday,

December 10, 2024. Agenda Item 3.3, Time Open for Public Comment on any Item not

on the Agenda.

56



Good afternoon, Board. Welcome Director Ballard.

I am Salam Baqleh the VP of the Employees Association here today to reiterate our

business agent’s statement from the last Board meeting. As Abul stated last time, we

believe that the executive management official who is under investigation should be

placed on administrative leave pending the outcome of this investigation.

Our member has brought many serious allegations against a member of executive

leadership. Given the authority this person has over our member and all of the potential

witnesses, we believe that it is improper for the official to continue working here during

the investigation.

Many of those who will be involved in this investigation are our members and it is our

obligation to protect them and ensure that they have the right to participate in this

process without the fear of intimidation and retaliation. We understand that some of the

allegations already include retaliation for filing this very complaint. Not to mention, if the

allegations are substantiated, Valley Water would have knowingly allowed continued

contact between our member and the person they have made serious accusations

against. Given the amount of evidence turned over to Valley Water already, not putting

this person on leave would be a very risky decision. Ultimately, not taking this course of

action is not only incredibly harmful to our members but also Valley Water.

In my 9 years with Valley Water, many of them conducting investigations myself as the

EEO Program Administrator, I know that the standard practice for Valley Water — and

indeed all agencies — when there are serious allegations of this sort. The practice is, and

has always been, to put the accused on administrative leave until the investigation is

complete. We see no reason why that practice should be deviated from in this instance.

In fact, I have not heard of allegations this severe in all of my time here. The allegations, if

proven, span many years and paint a picture of a pattern of behavior that is simply

unacceptable in the workplace. Indeed, the allegations are seemingly worse than those

lodged against an executive official at Metropolitan Water District, and that official is on

leave. We see no reason for VW to deviate from its own long standing practice which is

57



also the industry best practice.

Finally, I want to say that even though Labor Relations called me to give me a “heads up”

that our member was going to be disciplined after they filed their complaint, and even

though HR made it a point to speak with my colleague union President Robert Ewing in

that very pre-function lobby after our business agent made a statement to relay that she

was “disappointed” in our union’s statement, we will not stop advocating for the rights

and safety of our members.

We hope to not have to return to the next meeting to make yet another statement but find

that it would be a breach of our duty to our members to not continue to advocate for this

course of action.

Thank you for your time.

From: Sean Allen 
Sent: Tuesday, March 18, 2025 1:53 PM
To: John Varela <jvarela@valleywater.org>; Shiloh Ballard <SBallard@valleywater.org>; Richard
Santos <rsantos@valleywater.org>; Jim Beall <JBeall@valleywater.org>; Nai Hsueh
<NHsueh@valleywater.org>; Tony Estremera <TEstremera@valleywater.org>; Rebecca Eisenberg
<Reisenberg@valleywater.org>
Cc: Brandon Pho <brandon@sanjosespotlight.com>; Carla ; Pat M

 Lasha Heard ; Sharon Jackson
; Candice Brooks James Staten

 firebrand.dr  
Subject: San Jose/Silicon Valley NAACP-Addressing Systemic Racial Bias in the Investigation of Valley
Water CEO Rick Callender
 
*** This email originated from outside of Valley Water. Do not click links or open attachments unless you
recognize the sender and know the content is safe. ***

March 18, 2025

 To:
Valley Water Board  
5750 Almaden Expressway, San Jose, CA 95118
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From: San Jose/Silicon Valley NAACP
205 E. Alma Ave. Suite D-10
San Jose, CA 95112
Phone: (408)898-6985

Dear Valley Water Board Members,

I am writing on behalf of the San Jose/Silicon Valley NAACP to formally express our deep
concerns regarding the ongoing investigation into Valley Water CEO Rick Callender. This
situation raises serious issues of systemic racial bias and discrimination, particularly in how
Black leaders are treated within government institutions.

The actions of Valley Water Board Director Rebecca Eisenberg, especially her public
assertions regarding the nature of the allegations against Callender, demonstrate a troubling
disregard for due process and reflect an implicit bias that mirrors a historical pattern of
discrimination against Black men in leadership positions. Eisenberg’s decision to publicly
characterize the accusations against Callender as “sexual harassment” before the
investigation’s completion not only undermines the integrity of the process but also
contributes to a broader issue of disproportionate accusations against Black men in
supervisory roles.

The Silicon Valley NAACP has noted a concerning trend among local government entities
that utilize false or exaggerated allegations to forcibly remove Black leaders from their
positions. The accusations leveled against Callender fit within a national pattern that has been
documented by the Equal Employment Opportunity Commission (EEOC), which has found
that Black men are disproportionately subjected to workplace discrimination, including
wrongful accusations of misconduct. A 2017 study published in the Harvard Business Review
revealed that Black men in leadership roles face allegations of misconduct and disciplinary
actions at higher rates than their white counterparts, often based on weak or non-existent
evidence. Furthermore, a 2019 Government Accountability Office (GAO) report indicated that
Black federal employees are investigated at significantly higher rates compared to white
employees for similar accusations, underscoring the systemic bias present in government
workplaces.

Historical context further illustrates the wrongful criminalization of Black men, fueled by
harmful stereotypes that depict them as hypersexual and dangerous. From the Scottsboro Boys
case to the tragic lynching of Emmett Till, false allegations of sexual misconduct have long
been used to oppress and disempower Black men. This pattern continues today, where Black
men in positions of authority are disproportionately accused of misconduct, often without
substantial evidence. Legal scholars, including Kimberlé Crenshaw, have highlighted how
these racialized perceptions shape workplace dynamics, resulting in harsher scrutiny of Black
men compared to their white peers.

Eisenberg’s behavior raises serious concerns regarding her motives and the integrity of the
investigation. In March 2024, she was formally censured by the Valley Water Board for
violating ethical standards, including mishandling confidential information and engaging in
discriminatory harassment. An independent investigation substantiated eight complaints
against her, casting doubt on her credibility and impartiality. Additionally, her admission to
meeting with one of the alleged victims while serving on the board raises ethical and legal
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concerns about her influence on the investigation.

Among the seven Valley Water Board members, Eisenberg is the only one continuing to make
public statements about the investigation, signaling her explicit bias against Callender. Her
actions not only undermine due process but also suggest retaliatory intent rather than a
commitment to justice. Callender himself has denied the allegations, stating, “Eisenberg is
plain old lying. She would not even have access to any of the facts,” underscoring the need for
a fair and objective investigation free from political motivations.

Callender’s case is emblematic of a systemic effort to prevent Black men from ascending to or
maintaining leadership roles in government institutions. The deliberate targeting of Black
executives through misconduct allegations serves to discredit Black leadership, weaponize
policy against those who challenge discrimination, and block career advancement
opportunities. Such targeted accusations not only damage reputations but also create barriers
for Black men seeking future employment.

In conclusion, the accusations against Rick Callender and the actions of Rebecca Eisenberg
must be viewed within the broader context of systemic discrimination against Black men in
leadership. While allegations of misconduct deserve serious consideration, they must be
handled with impartiality and due process, free from racial bias or personal vendettas. 

The Valley Water Board must ensure that this investigation is conducted fairly and
transparently, free from any personal agendas or biases. The San Jose/Silicon Valley NAACP
is committed to supporting efforts that uphold justice and equity in our community, and we
expect the Board to take decisive action in addressing these critical issues.

Thank you for your attention to this matter.

Sincerely,

Sean Allen  
President  
San Jose/Silicon Valley NAACP

Sent from my iPhone
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41. The investigation continued until on or about May 2008. Plaintiff was told that after 

interviewing more than twenty individuals that they finally decided to stop because they were 

certain they had enough information and that otherwise they could have kept on going. Plaintiff 

was told that her complaint was sustained and that they were recommending that Callender be 

terminated for the findings of the investigation. They also informed Plaintiff that ultimately the 

decision was up to the CEO. Plaintiff again expressed her concern that the same CEO he had 

bragged about getting hired would be the one in charge of deciding his punishment. 

42. As Plaintiff had feared, the CEO decided to ignore the recommendation of the EEO

investigators and to keep Callender employed with SCVWD. He was apparently "demoted" but 

less than four months later his position was reinstated. 

43. As a result of the decision of SCVWD to maintain employment of Callender, Plaintiff

continues to be exposed to him. Both the Office of Government Relations and the Office of 

Public Relations works closely with the CEO and the Board of Directors. This means that on 

numerous occasions Plaintiff has been subjected to being in Callender' s presence and that she 

will continue to be in jeopardy of having to encounter him. On these encounters Callender has 

leered at Plaintiff. Causing her extreme distress. On one instance Callender smiled at her in a 

sarcastic manner, which she felt implied that he knew he had "won." 

44. Plaintiff has missed opportunities for career advancement because Callender is still

employed at the district. He has accepted meeting invitations that he never attends, that Plaintiff 

would have otherwise been assigned to, but to which she could not attend because of his 

presence. Plaintiff was going to be assigned to work on the future funding campaign, but because 

of his involvement the assignment was given to someone else. 

45. Plaintiff continues to fear for the future of her career at SCVWD, because she knows

what Callender is capable of doing and has seen him get away with it. Callender is in a position, 

by his very presence at SCVWD to prevent career growth and advancement of Plaintiff and to 

continue to defame her and damage her professional reputation. 

46. Defendant Employer is strictly liable for the acts of Callender, a supervisory employee

of Defendant Employer, under Government Code §129400)(1). 
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email and that he had meant to send it to another Jessica he knows. Plaintiff thought that was 

odd, but was relieved that he was not inviting her. 

17. On or about May 2007, Callender informed Plaintiff of an upcomjng opening with the

public relations unit. Shortly thereafter, Callender offered to introduce Plaintiff to Susan Siravo 

(Siravo), the public relations unit manager, who Callender oversaw as the Assistant Officer of 

the Office of Government and Public Relations (OGPR). Callender then informed Plaintiff of a 

temporary rotational opportunity and strongly encouraged Plaintiff to apply. Callender told 

Plaintiff how highly he regarded her professionally and that he thought the position would be a 

good fit. 

18. On or about May 2007, Plaintiff applied and interviewed for the temporary rotation

position with the public relations unit. The rotation was set to last for three months after which 

time there would be an open recruitment of internal staff for a full time position. Plaintiff was 

selected for the three month rotational opportunity. At the end of the three month rotation, 

Plaintiff applied for the full time Public Information Representative position with OGPR under 

the management of Siravo. Plaintiff competed with other employees for the position and was 

hired on or about September 2007. Although Plaintiff had completed her one year of 

probationary period as a district employee, she had to complete another six months as part of her 

transfer to the new position. Although she couldn't be terminated at-will, she could be 

Lransferred to another unit. 

19. Once Plaintiff began work_ing within OGPR, she made even more of an attempt to keep

her interaction with Callender professional. Callender did coniinue to attempt to engage Plaintiff 

on a personaJ level, taJkjng about his personal life and inquiring about hers. Plaintiff refrruned 

from discussing details of her personal life with Callender. 

Sexual Harassment, Hostile Work Environment, and Retaliation 

20. From September 2007 through February 2008, Callender subjecl Plaintiff to unwelcome

sexual harassment, which harassment was based on Plaintiff's gender, by making sexually 

inappropriate statements, unwanted sexual advances, by commining assault and battery against 

the Plaintiff. 
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to her. Plaintiff assured him that she was fine to drive and again stated that she just wanted to 

finish and go home. Callender proceeded to call back every 15-20 minutes trying to get her to 

accept his hotel room offer. Finally Plaintiff stopped answering his phone calls. 

34. After this incident Callender made comments about Plaintiffs work performance to

Siravo and co-workers. Callender told Plaintiff that he was going to have Meenakshi Ganjoo tak 

over working on the budget so that Plaintiff could focus soleJ y on AB2212. He never mentioned 

anything to Plaintiff about tiling away her budget role for poor performance, however he made 

such statements to others. Plaintiff, however, had been receiving praise from the Budget 

Coordinator, Agnes Lee (Lee), for doing such a good job. Lee had apparently told Callender 

what a great job Plaintiff was doing, but Callender never passed that information on to Plaintiff. 

Lee mentioned it directly to Plaintiff after she found out Plaintiff would no longer be working on 

the budget. 

35. Plaintiff began getting ocular migraines during time period. The ocular migraines would

cause her co lose her vision for 15-20 minutes at a time, foll?wed·by severe headaches. Plaintiffs 

doctor told her that it was likely the result of extreme stress. Plaintiffs health also began to 

suffer. She became sick a number of times during this period. 

36. On or about February 2008 Plaintiff was meeting with Siravo regarding work when the

subject of working with Callender came up. Plaintiff complained about his poor treatment of her 

and about how she felt that he was treating her unfairly. Siravo commented that she noticed that 

Plaintiff was being treated differently and asked why Plaintiff thought that mighl be. Siravo then 

asked if he had ever "hjt on" Plaintiff. At that time Plaintiff broke down crying and explained to 

Siravo some of the things that had been happening to her. As a manager, Siravo acted 

appropriately and contacted the SCVWD EEO officer Debra Dake and that is when the 

complaint was filed by Plaintiff and the investigation commenced. 

Retaliation 

37. After the sexual harassment complaint had been filed, Plaintiff was told to go back to

work and act like everything was normal. She was told that she would need to continue to work 

with Callender as though nothing was wrong until they could determine how they were going to 
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proce�d with the complaint. For approximately one week Plaintiff had to continue to interact 

with Callender, go to meetings with him and be in one-on-one situations with him.This caused 

Plaintiff incredible distress. 

38. Plaintiff had not mentioned the sexual harassment to anyone prior because she was

extremely fearful of Cal lender's power and inOuence at SCVWD. In filing her complaint she 

expressed these concerns to the investigators. She reported Callender's claims of power and 

influe1_1ce over the Board of Directors and the new CEO. She also indicated that she was fearful 

that nothing would happen to Callender. That she hadn't wanted to file a complaint because she 

felt he would be Lhe one protected and then be subjected to retaliation by him. She expressed her 

concern that her career would suffer as a result of coming forward and chat she had planned on 

trying to find another job and then reporting him to SCVWD because then he couldn't come afte 

her as 'he had done to others. 

39,- After the EEO office determined that a full investigation would need to be done and that 

Plaintiff had a viable claim against Callender, they informed her that he had been instructed not 

to con:ie into work unless it was absolutely necessary. They also said that he was to have no 

contact with her whatsoever and that she would be protected during this process. For 

approximately one month, Callender proceeded to ignore the instructions of the EEO and came 

to work almost every day. He made it a point to make his presence known by talking more 

loudly than he ever had i� the past and by laughing as he walked by her cubicle area. On the day 

when Callender would come into the office against the orders not to, Plaintiff would check his 

Callender. She found that he was coming into the office for things like a "phone conference," 

which could have been done remotely. On numerous occasions, when Plaintiff was the last to 

leave, .he was still present. Th.is made Plaintiff extremely uncomfortable and left her feeling

unpro�ected. 

40. Plaintiff reported his presence to Siravo and on at least four occasions Siravo reported

this pattern of violating the order to the Office of the District Counsel. Apparently Callender was 

warned a number of times before they finally told him that he couldn't come into the office 

without getting permission in advance. 
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FOURTH CAUSE OF ACTION 

Gender Violence 

(California Civil Code §52.4) 

(Against Callender ) 

Plaintiff hereby realleges and incorporates by reference the allegations contained in all preceding 

paragr_aphs as if fully set forth herein. 

At all times material hereto, Callender owed Plaintiff the duty not to subject her to gender 
I 

violence, as mandated by California Civil Code §52.4, subdivision (a) and as defined by 

California Civil Code §52.4, subdivision (c) (2). 

Callender subjected Plaintiff to gender violence by committing assault and battery against 

Plaintiff by attempting to kiss her, and making physical contact in that attempt, committing a 

physical intrusion or invasion of a sexual nature under coercive conditions in his attempt to touc 

and kiss her. 

As a direct and proximate cause of the aforesaid gender violence, Plaintiff has sustained harm 

and injury in the form of severe emotional stress and economic damages in an amount to be 

establ�shed at trial. 

Plaintiff is further entitled to statutory attorneys fees and coses under Civil Code §52.4(a). 

Callender's conduct toward Plaintiff was wanton, willful, and intentional with malicious and 

reckJe�s disregard for the rights and sensibilities of Plaintiff, entitling her to punitive damages. 

WHEREFORE, Plaintiff requests relief as hereinafter set forth. 

FIFTH CAUSE OF ACTION 

(Assault) 

[Against All Defendants and Does 1-50] 

Plaintiff hereby realleges and incorporates by reference the allegations contained in all preceding 

paragraphs as if fully set forth herein. 

The conduct of Callender caused Plaintiff to be apprehensive that he would subject her to 

imminent batteries and/or intentional invasions of her right to be free from offensive and harmful 
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SEVENTH CAUSE OF ACTION 

(Intentional Infliction of Emotional Distress) 

[Against All Defendants and Does 1-50) 

Plaintiff hereby realleges and incorporates by reference the allegations contained in all preceding 

paragraphs as if fully set forth herein. 

The conduct of Defendants, and each of them, as alleged above, was outrageous and outside the 
I• 

normal scope of the employment relationship. Defendants, and each of them, knew that their 
I 

condu�t would result in plaintiff's severe emotional distress, and said conduct was perpetrated-by 

Defenqants, and each of them, with the intent to inflict, or with reckless disregard of the 

proba�ility of inflicting, humiliation, mental anguish, and severe emotional distress upon 

plaindff. 

Such conduct did, in fact, result in severe emotional distress caused to the Plaintiff. As a direct 

and p�oximate cause of the aforesaid intentional infliction of emotional distress, Plaintiff has 

sustai�ed general damages and economic damages in an amount to be established at trial. 

Defenaants' conduct toward Plaintiff was wanton, willful, and intentional with malicious and 

reckle�s disregard for the rights and sensibilities of Plaintiff, entitling her to punitive damages. 

EIGTH CAUSE OF ACTION 

(Defamation) 

[Against All Defendants and Does 1-50] 

Plaintiff hereby realleges and incorporates by reference the allegations contained in all preceding 

paragraphs as if fully set forth herein. 

Plaintiff is informed and believes and thereon aJleges that commencing in or about Febmary 

2008, Callender falsely accused Plaintiff of fabricating the sexual allegations against him by 
I 

making oral statements to that effect. 
I

By m�king these statements, Callender did publish false and unprivileged statements which 

exposed Plaintiff to shame, ridicule, hatred, contempt and damages in her occupation by 

inferring that Plaintiffs EEO complaint was a lie, and that Plaintiff is a troublemaker and 

untrustworthy person, and a person of questionable integrity and veracity. 
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