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Portfolio Sector Composition

CSIP Liquid Portfolio  
Credit Quality Distribution

Series Dec 2024 Series Dec 2023
Total Fund Net Assets $2,036,023,147 Total Series Net Assets $854,290,409 $251,407,271 
Current 7-Day Yield 5.52% 90 Day Net Yield 5.64% 5.64%
Monthly Distribution Yield 5.50% 180 Day Net Yield 5.76% 5.76%
Expense Ratio 0.16% 270 Day Net Yield 5.89% 5.89%
Weighted Average Maturity 42 days 365 Day Net Yield 5.94% 5.94%
Weighted Average Life 73 days Expense Ratio 0.13% 0.13%
Net Asset Value per Share $1.00 Weighted Average Maturity 177 days 49 days
S&P Rating AAAm Weighted Average Life 177 days 49 days
Fitch Rating AAAmmf Fitch Rating AAAf AAAf
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CSIP Participant Report as of 9/30/23

CSIP Liquid Portfolio
Statement of Net Position

September 30, 2023
(unaudited)
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Assets

Investments at Amortized Cost 2,031,213,314.91$             
Cash and Cash Equivalents 159,429.63                        
Interest Receivable 4,960,942.36                     
Prepaid Expenses 11,132.05                          

Total Assets 2,036,344,818.95               

Liabilities

Management Fees Payable, Net 266,324.45                        
Audit Fees Payable 23,672.98                          
Cash Management Fees Payable 14,943.97                          
Custody Fees Payable 5,726.00                           
Other Operating Expenses Payable 11,004.61                          

Total Liabilities 321,672.01                        

Net Position 2,036,023,146.94$             
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CSIP Liquid Portfolio
Statement of Changes in Net Position

For the Quarter Ended September 30, 2023 
(unaudited)
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Income
   Investment Income 30,641,053.98$                  

Expenses
   Management Fees 917,883.66                        
   Audit Fees 8,040.80                           
   Cash Management Fees 3,944.40                           

 Custody Fees 21,237.60                          
 Other Operating Expenses 10,212.92                          

Total Expenses 961,319.38                        

Less:  Management Fee Waivers (81,243.94)                         

Net Operating Expenses 880,075.44                        

Net Investment Income 29,760,978.54                   
Net Realized Gain on Investment Securities Sold 13,641.35                          

Net Increase from Investment Operations 29,774,619.89                   

Capital Shares Issued 1,359,815,868.99               
Capital Shares Redeemed (1,566,253,080.45)              

Net Increase (Decrease) in Net Position (176,662,591.57)                 

Net Position -- June 30, 2023 2,212,685,738.51               

Net Position -- September 30, 2023 2,036,023,146.94$             
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Statement of Net Position
September 30, 2023 

(unaudited)
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TERM SERIES TERM SERIES
DEC 2023 DEC 2024

Assets

Investments at Amortized Cost 250,886,562.76$             852,617,530.80$             
Cash 167,429.58                     60,385.84                       
Accrued Interest 406,570.84                     1,804,686.71                  
Prepaid Expenses 1,311.58                         -                                 

Total Assets 251,461,874.76               854,482,603.35               

Liabilities

Management Fees Payable 37,871.44                       162,353.28                     
Program Expenses Payable   16,732.75                       29,840.71                       

Total Liabilities 54,604.19                       192,193.99                     

Net Position 251,407,270.57$             854,290,409.36$             
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Statement of Changes in Net Position
For the Quarter Ended September 30, 2023 

(unaudited)
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TERM SERIES TERM SERIES
DEC 2023 DEC 2024

Income
  Investment Income 3,613,534.28$                   9,715,057.37$                   

Expenses:
  Management Fees 83,844.17                          210,713.49                        
  Program Expenses 8,477.10                           17,219.32                          

Operating Expenses 92,321.27                          227,932.81                        

Net Investment Income 3,521,213.01                     9,487,124.56                     
Net Realized Gain (Loss) on Investment Securities Sold (16,094.13)                         (198,960.86)                       

Net Increase (Decrease) from Investment Operations 3,505,118.88                     9,288,163.70                     

Capital Shares Issued 52,100,000.00                   346,993,592.83                  
Capital Shares Redeemed (107,258,558.36)                 (74,420,186.99)                  

Net Increase (Decrease) in Net Position (51,653,439.48)                  281,861,569.54                  

Net Position -- June 30, 2023 303,060,710.05                  572,428,839.82                  

Net Position -- September 30, 2023 251,407,270.57$                854,290,409.36$                



September 30, 2023 For the Month Ending
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CSIP Participant Report as of 9/30/23

Note: In the list above, the issuer concentrations reflect investments in repurchase agreements collateralized with Government Agency or U.S. Treasury securities as follows: 
BNP Paribas Securities: 7.42%, Bank of America: 4.60%, Goldman Sachs: 1.82%, Credit Agricole CIB: 3.93%, Northern Trust: 14.73%
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CSIP Participant Report as of 9/30/23

1. The ultimate legal maturity date on which, in accordance with the terms of the security, and without reference to the maturity shortening provisions of GASB 79, the principal amount must unconditionally be paid.

2. For the Liquid portfolio, the value is in accordance with GASB 79.  Unless otherwise noted, the fund utilizes the amortized cost method to value portfolio securities. For the Term portfolios, the fair value is in 
accordance with GASB 72.

3. Adjustable rate instrument. Rate shown is that which is in effect as of reporting date.

21Please see Important Disclosures on pages 22 - 24



Disclosures

The current seven-day yield, also referred to as the current annualized yield, represents the net change, exclusive of capital changes and  
income other than investment income, in the value of a hypothetical account with a balance of one share (normally $1.00 per share) over 
a  seven-day base period expressed as a percentage of the value of one share at the beginning of the seven-day period. This resulting net  
change in account value is then annualized by multiplying it by 365 and dividing the result by 7. Past performance is not indicative of 
future  results and yields may vary. The yields shown above may reflect fee waivers by the Pool's current or prior service providers. When 
such  waivers occur, they reduce the total operating expenses of the Pool, and the Pool's yield would have been lower if there were no 
such waivers.

The monthly distribution yield represents the net change in the value of one share (normally $1.00 per share) resulting from all 
dividends  declared during a month by the CSIP Liquid Portfolio expressed as a percentage of the value of one share at the beginning of 
the month. This  resulting net change is then annualized by multiplying it by 365 and dividing it by the number of calendar days in the 
month.

For the CSIP Liquid Portfolio, the expense ratio represents the total expenses for the last month of the reporting period divided by the 
average  daily net assets for the month. The expense ratio shown may reflect fee waivers by the Pool's service providers. When such 
waivers occur,  they reduce the total operating expenses of the Pool, and the Pool's yield would have been lower if there were no such 
waivers. For the CSIP  Term Portfolio, the expense ratio reflects the operating expenses incurred during quarter divided by the average 
quarterly net position in each  term series. The resulting calculation is then annualized.

The maturity date used to calculate weighted-average maturity (WAM) under GASB 79. This takes into account the maturity 
shortening  provisions of GASB 79 regarding demand features and interest rate adjustments.

The maturity date used to calculate weighted-average life (WAL) under GASB 79. This takes into account the maturity shortening 
provisions  of GASB 79 regarding demand features without reference to interest rate adjustments.

CSIP Participant Report as of 9/30/23
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Disclosures

The CSIP term portfolio rates reflect the combined rates for the all series in the term portfolio. CSIP Term Portfolio rates are market 
rates, subject  to change and the rates shown are net of applicable advisory fees and other expenses. They are quoted on an actual 
day basis, interest is simple  and payable at maturity. Actual rates, availability, and minimum investment amounts may vary at the 
time of purchase and are subject to  change. Once you place an investment, the rate is fixed for the full term of your investment and 
there may be a penalty for early redemption. The  minimum investment for CSIP Term is $500,000. A description of the CSIP Term 
Portfolio is contained in the CSIP Information Statement. The  Information Statement contains important information and should be 
read carefully before investing. Past performance is not indicative of  future results.

Standard & Poor's fund ratings are based on analysis of credit quality, market price exposure, and management. According to 
Standard and  Poor's rating criteria, the AAAm rating signifies excellent safety of investment principal and a superior capacity to 
maintain a $1.00 per share  net asset value. However, it should be understood that the rating is not a "market" rating nor a 
recommendation to buy, hold or sell the  securities. For a full description of rating methodology, visit Standard & Poor's 
http://www.standardandpoors.com/en_US/web/guest/home.

The Liquid Portfolio is also rated AAAmmf by Fitch Ratings (“Fitch”) . The rating reflects Fitch's review of the pool’s investment and 
credit guidelines, credit quality, diversification and liquidity profile, as well as the capabilities of PFMAM to manage the assets of the 
pool. The AAAmmf rating assigned to the Portfolio indicates an extremely strong capacity to achieve the investment objectives of 
preserving principal and providing liquidity through limiting credit, market, and liquidity risk.    For a full description of rating 
methodology, visit Fitch’s website at https://www.fitchratings.com/research/fund-asset-managers/money-market-fund-rating-
criteria-23-04-2020.

The AAAf rating reflects Fitch Ratings’ review of the Term program’s investment and credit guidelines, the portfolio’s credit quality and  
diversification, as well as the capabilities of PFM Asset Management LLC as investment adviser. It indicates the highest underlying 
credit quality  (or lowest vulnerability to default). However, it should be understood that this rating is not a “market” rating nor a 
recommendation to buy, hold  or sell the securities. For a full description on rating methodology visit www.fitchratings.com.
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Disclosures

This information is for institutional investor use only, not for further distribution to retail investors, and does not represent 
an offer to sell or a solicitation of an offer to buy or sell any fund or other security. Investors should consider the investment 
objectives, risks, charges and expenses before investing in any of the Colorado Statewide Investment Pool (“CSIP”) 
portfolios. This and other information about the CSIP’s portfolios is available in the current Information Statement, which 
should be read carefully before investing. A copy of the Information Statement may be obtained by calling 1-855-274-7468 
or is available on the CSIP’s website at www.csipinvest.com. While the CSIP Liquid Portfolio seeks to maintain a stable net 
asset value of $1.00 per share and the CSIP Term Portfolio seeks to achieve a net asset value of $1.00 per share at the stated 
maturity, it is possible to lose money investing in the CSIP. An investment in the CSIP is not insured or guaranteed by the 
Federal Deposit Insurance Corporation or any other government agency. Shares of the CSIP’s portfolios are distributed by 
PFM Fund Distributors, Inc., member Financial Industry Regulatory Authority (FINRA) (www.finra.org) and Securities 
Investor Protection Corporation (SIPC) (www.sipc.org). PFM Fund Distributors, Inc. is an affiliate of PFM Asset Management 
LLC.
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