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INVEST Community Investment Report 
For the Period Ending June 30, 2020 

 
FUND OVERVIEW 

 
The INVEST Community Fund is administered by the Pennsylvania Treasury Department on behalf of 
non-profit and charitable organizations located within the Commonwealth of Pennsylvania.  The Fund, 
which is managed by the Treasury Department’s investment staff, offers investors a safe and liquid 
investment alternative without requiring minimum investment periods, minimum account balances or 
notification prior to Fund redemptions.  The Fund has received the highest possible stable principal fund 
rating available from Standard and Poor’s Corporation (“AAAm”), signifying the Fund’s extremely strong 
capacity to maintain principal value and to limit exposure to losses due to credit, market and/or liquidity 
risks.  
 

POOLSHARE SUMMARY 
 

As of June 30, 2020, a total of 181 entities were shareholders in the INVEST Community Fund.  
Participants included colleges, community colleges and universities, hospitals, libraries, and fire 
companies.  The following chart illustrates the Fund’s monthly average and ending shareholder balances 
for the rolling twelve-month period ended June 30, 2020.  Fluctuations in share balances represent net 
cash flows into or out of the Fund.    
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PORTFOLIO COMPOSITION 
 

In order to provide adequate liquidity and a stable net asset value (NAV) of $1 per share, assets of the 
INVEST Community Fund are invested in short-term, high-quality, fixed-income securities, which may 
include: US Government and Agency obligations, certificates of deposit, commercial paper, money 
market funds, and repurchase agreements fully collateralized by obligations guaranteed by the U.S. 
Government.  When evaluating suitable investments for the Fund, the primary objectives Treasury 
considers, in priority order, are: 
 

1. Safety Investments are made in a manner that seeks to ensure 
preservation of principal. 

 
2. Liquidity The portfolio will remain sufficiently liquid to meet daily anticipated 

and unanticipated participant withdrawals. 
 

3. Return on  Treasury  will  seek  to  achieve the highest returns possible taking 
Investment into account investment risks and cash flow requirements. 
 

For the period ended June 30, 2020, the Fund’s investments totaled approximately $77 million.  The 
Fund’s asset allocation is reflected below (1). 
 

 
 
 

STANDARD AND POOR’S CREDIT QUALITY RATINGS 
 

The INVEST Community Fund addresses credit risk by limiting allowable investments to high-quality, 
fixed-income securities. As such, Fund investments are limited to those securities carrying the highest 
credit quality ratings assigned by Standard and Poor’s; A-1+ or A-1 for short-term obligations. These 
ratings signify that the obligor’s capacity to meet its financial commitment on the obligations is 
extremely strong.  As of June 30, 2020, all investments held by the INVEST Community Fund consisted 
of the highest possible credit quality ratings assigned by Standard and Poor’s, as reflected in the chart 
below. 
 
 

 
 
 

 
(1) Treasury’s sub-custodian bank, BNY Mellon, is the source for portfolio composition. 
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MATURITY DISTRIBUTION 
 
The weighted average maturity of the INVEST Community Fund is targeted to meet the liquidity needs 
of its shareholders.  Accordingly, assets of the Fund are managed to ensure that the weighted average 
maturity does not exceed 60 days at any time.  For the period ended June 30, 2020, the weighted 
average maturity of the Fund was 52 days.  The maturity distribution of the Fund’s assets, as of June 
30, 2020, is reflected below. 
 

 
 
 
 
 

DIVIDEND DISTRIBUTIONS 
 

Dividends, comprised of interest income and capital gains (less administrative fees), are accrued daily 
and distributed on the first business day of the following month.  Dividends are automatically reinvested 
or distributed as cash depending upon the participants’ election.  For the quarter ended June 30, 2020 
dividends distributed to INVEST Community shareholders totaled $152,137. Dividends distributed to 
INVEST Community shareholders for the rolling twelve-month period ended June 30, 2020 totaled 
$1,152,290.  A summary of the Fund’s monthly dividend distributions for the year ended June 30, 2020 
is presented below. 
 

 

Days to Maturity # of Positions  Net Asset Value % of Pool
1-7 18 20,767,715$          27.14%
8-30 10 10,376,786            13.56%
31-90 27 27,092,943            35.40%
91-180 13 14,752,529            19.28%
181-397 3 3,539,764              4.63%

TOTALS 71 76,529,736$          100.00%
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AVERAGE MONTHLY YIELDS 
 
 
The following chart summarizes the average annualized monthly yields (net of administrative fees) for 
the INVEST Community Fund for the rolling twelve-month period ended June 30, 2020.  For the 
quarter ended June 30, 2020, the annualized yield was 0.813%.  The annualized yield for the year 
ended June 30, 2020 was 1.626%.   
 

 
 

COMPLIANCE MONITORING 
 

Treasury is responsible for managing the INVEST Community Fund in accordance with the principles of 
prudent investment and applicable Pennsylvania law. 
 
The Compliance Division, within Treasury’s Bureau of Cash Management and Investments, has 
implemented investment monitoring procedures for the INVEST Community Fund to ensure strict 
adherence to the Policy.  Daily compliance testing includes, but is not limited to, testing for allowable 
investments, prohibited asset types, equity and fixed income issuer limits, and investment grade.  The 
frequency of testing is based on Treasury’s assessment of the risks associated with each Policy criteria. 
 
During the period April 1, 2020 through June 30, 2020, no instance of noncompliance with the Policy 
criteria was detected.  

 
 

 
 
 

PORTFOLIO HOLDINGS 
 
A detailed listing of securities held by the INVEST Community Fund as of June 30, 2020 is reflected on 
the following pages. 
 
 

JUL-19 AUG-19 SEP-19 OCT-19 NOV-19 DEC-19 JAN-20 FEB-20 MAR-20 APR-20 MAY-20 JUN-20
Avg Yield 2.364% 2.181% 2.110% 1.980% 1.820% 1.786% 1.767% 1.691% 1.374% 1.145% 0.715% 0.579%
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SECURITY TYPE SECURITY DESCRIPTION PAR
COUPON 

RATE
MATURITY

DATE
MARKET
VALUE

DAYS TO
MATURITY

CERTIFICATES OF DEPOSIT WESTPAC BANKING CORP/NY 500,000           0.430 09/10/20 500,126$             72
BANK OF MONTREAL INSTL C/D 1,000,000        0.280 03/17/21 999,700               260
BANK OF NOVA SCOTIA/HOUSTON 1,000,000        0.450 09/09/20 1,000,468            71
LLOYDS BK CORP C/D 1,000,000        1.830 10/19/20 1,013,053            111
OVERSEA CHINESE BKG INSTL C/D 2,000,000        0.310 11/09/20 2,001,075            132

TOTAL CERTIFICATES OF DEPOSIT 5,514,422            

COMMERCIAL PAPER BANK OF NOVA SCOTIA DISC 1,000,000        11/24/20 999,098               147
ALPINE S LTD DISC 1,000,000        09/18/20 999,356               80
ALPINE S LTD DISC 1,000,000        10/15/20 999,138               107
NORDEA BANK ABP DISC 1,500,000        10/19/20 1,499,181            111
DEXIA CREDIT DISC 2,000,000        08/20/20 1,999,592            51
SANOFI-AVENTIS DISC 2,500,000        09/11/20 2,499,463            73
ERSTE ABWICKLUN DISC 550,000           08/14/20 549,918               45
ERSTE ABWICKLUN DISC 2,000,000        09/08/20 1,999,389            70
ERSTE ABWICKLUN DISC 1,000,000        11/20/20 999,237               143
LONGSHIP FDG DAC DISC 1,500,000        01/19/21 1,497,014            203
LONGSHIP FDG DAC DISC 998,000           07/20/20 997,913               20
SHELL INTL FNC BV DISC 500,000           08/31/20 499,756               62
DNB NOR BANK DISC 1,000,000        09/08/20 999,734               70
CREDIT SUISSE FST DISC 1,000,000        08/18/20 999,662               49
LLOYDS BK PLC DISC 1,000,000        08/17/20 999,624               48
SANTANDER UK DISC DISC 1,000,000        07/01/20 999,997               1
SANTANDER UK DISC 500,000           08/03/20 499,928               34
ABN AMRO FDG USA DISC 250,000           07/31/20 249,963               31
ABN AMRO FDG USA DISC 500,000           08/21/20 499,838               52
ABN AMRO FDG USA DISC 1,000,000        10/23/20 998,834               115
ABN AMRO FDG USA DISC 1,000,000        11/02/20 998,639               125
BEDFORD ROW FDG DISC 1,000,000        07/08/20 999,981               8
BEDFORD ROW FDG DISC 250,000           09/02/20 249,918               64
CHARIOT FDG LLC DISC 250,000           07/21/20 249,983               21
CIESCO LLC DISC 800,000           09/08/20 799,638               70
COCA COLA CO DISC 328,000           07/20/20 327,981               20
COLLATERALIZED CP DISC 1,000,000        10/09/20 999,329               101
COLLATERALIZED CP DISC NT 1,000,000        08/05/20 999,854               36
COLLATERALIZED CP DISC 1,045,000        02/09/21 1,043,049            224
EMERSON ELEC CO DISC 2,000,000        07/22/20 1,999,242            22
EMERSON ELEC CO DISC 500,000           08/07/20 499,614               38
GOTHAM FDG CORP DISC 500,000           09/08/20 499,740               70
KELLS FUNDING LLC DISC 2,000,000        10/30/20 1,998,367            122
LIBERTY ST FDG DISC 1,000,000        08/04/20 999,803               35
METLIFE SHORT DISC 350,000           08/04/20 349,957               35
METLIFE SHORT DISC 250,000           09/01/20 249,926               63
METLIFE SHORT DISC 250,000           10/23/20 249,852               115
NATIONAL SEC CORP DISC 2,000,000        07/10/20 1,999,959            10
NOVARTIS FIN CORP DISC 1,000,000        07/06/20 999,977               6
NOVARTIS FIN CORP DISC 250,000           08/05/20 249,954               36
OLD LINE FDG CORP DISC 500,000           07/14/20 499,984               14
PEPSICO INC DISC 1,000,000        12/11/20 997,203               164
PFIZER INC DISC 1,000,000        10/01/20 999,522               93
SHEFFIELD REC CP DISC 1,000,000        07/14/20 999,943               14
SHEFFIELD REC CP DISC 2,000,000        08/03/20 1,999,617            34
STARBIRD FDG CORP DISC 2,000,000        09/21/20 1,998,843            83
TORONTO-DOMINION DISC 1,000,000        07/09/20 999,976               9
TORONTO-DOMINION DISC 1,302,000        07/29/20 1,301,825            29
VICTORY RECVBLS DISC 2,500,000        07/02/20 2,499,984            2
VICTORY RECVBLS DISC 250,000           07/07/20 249,995               7

  TOTAL COMMERCIAL PAPER 51,098,288          

US GOVT AGENCY FEDERAL HOME LN BKCONS DISC NT 1,900,000        08/05/20 1,899,723            36
FEDERAL HOME LN BK CONS DISC N 2,000,000        08/25/20 1,999,542            56

TOTAL US GOVT AGENCY 3,899,265            
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UPCOMING HOLIDAY CLOSINGS 

 
July 3, 2020 Independence Day (observed) 

September 7, 2020 Labor Day 
 
 
 
 

CONTACT INFORMATION 
 
For enrollment information or questions regarding the INVEST Community Fund, please contact the 
Pennsylvania Treasury Department’s INVEST Operations Bureau at 1-866-300-4603 or via e-mail at 
investoperations@patreasury.gov.  
 

SECURITY TYPE SECURITY DESCRIPTION PAR
COUPON 

RATE
MATURITY

DATE
MARKET
VALUE

DAYS TO
MATURITY

MONEY MARKET FUNDS WESTERN ASSET INST LIQ RES 349 0.440 07/01/20 108                      1
BLCKRCK LIQ FDFND-INST 0.942 07/01/20 2                          1
DWS GOVT MMKT SER-INST 1,052,880        0.007 07/01/20 1,053,060            1
DREYFUS TR OBL CSH MGMT-INST 2.327 07/01/20 27                        1
DREYFUS INSTL PREF MMKT-INST 0.094 07/01/20 333                      1
GLDMN SCHS FIN SQ MMKT-FST 3,322,044        0.123 07/01/20 3,326,985            1
GOLDMAN SACHS GOVT-FS 2,745,569        0.006 07/01/20 2,745,979            1
GLDMN SCHS FS PRM OBL-FST 2,932,286        0.016 07/01/20 2,937,529            1
HSBC US GOVT MMKT-I 0.030 07/01/20 40                        1
JPM PRIME MMKT-CAPITAL 2,250,000        0.865 07/01/20 2,252,841            1
WSTRN ASST INST LIQ RES-INST 1,698,302        0.006 07/01/20 1,700,108            1
FED HER INSTIT PRIME OBLG-IN 999,300           2.593 07/01/20 1,000,272            1
MSILF PRIME PORTFOLIO-INST 999,800           1.026 07/01/20 1,000,445            1
US GOVT MONEY MKT-RBC IS 1 0.010 07/01/20 33                        1

      TOTAL MONEY MARKET FUNDS 16,017,762          

TOTAL MARKET VALUE (1) 76,529,736$        

(1) Total Market Value may contain rounding discrepancies
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