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Chairperson’s LeƩer 

 

Dear CSLIP ParƟcipants, 

We are pleased to inform you that the Centennial State Liquid Investment Pool has recently completed a 
comprehensive financial audit administered by Eide Bailly, a respected accounƟng firm. The audit was thorough 
and detailed, encompassing an extensive review of our financial operaƟons. 

Eide Bailly’s professionals have provided construcƟve feedback and recommendaƟons designed to strengthen 
our financial integrity and transparency. The successful compleƟon of this audit confirms our ongoing 
commitment to prudent management, transparency, and responsibility in the administraƟon of the investment 
pool. 

The results emphasize our dedicaƟon to protecƟng public funds and operaƟng with efficiency and cost-
effecƟveness. Moving forward, we will conƟnue to apply industry best pracƟces and pursue operaƟonal 
excellence in managing CSLIP. We are confident that the insights from this audit will further enhance our 
processes and benefit all parƟcipants. 

Thank you for your trust and support. We will conƟnue to keep you apprised of significant developments. 

 

Sincerely, 

 

 

Bill SuƩer 
Board Chair 
Centennial State Liquid Investment Pool 
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To the Board of Trustees 

Centennial State Liquid Investment Pool 

 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of Centennial State Liquid Investment Pool (CSLIP), which comprise the 
statement of fiduciary net posiƟon as of June 30, 2025, and the related statement of changes in fiduciary net 
posiƟon for the period from July 22, 2024 (commencement of operaƟons) to June 30, 2025, and the related 
notes to the financial statements. 
In our opinion, the accompanying financial statements referred to above present fairly, in all material respects, 
the respecƟve financial posiƟon of CSLIP, as of June 30, 2025, and the respecƟve changes in financial posiƟon, for 
the year then ended in accordance with accounƟng principles generally accepted in the United States of 
America. 
 
Basis for Opinion 
 
We conducted our audit in accordance with audiƟng standards generally accepted in the United States of 
America (GAAS) and the standards applicable to financial audits contained in Government AudiƟng Standards 
issued by the Comptroller General of the United States (Government AudiƟng Standards). Our responsibiliƟes 
under those standards are further described in the Auditor’s ResponsibiliƟes for the Audit of the Financial 
Statements secƟon of our report. We are required to be independent of CSLIP and to meet our other ethical 
responsibiliƟes, in accordance with the relevant ethical requirements relaƟng to our audit. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 
ResponsibiliƟes of Management for the Financial Statements 
 
Management is responsible for the preparaƟon and fair presentaƟon of the financial statements in accordance 
with accounƟng principles generally accepted in the United States of America; and for the design, 
implementaƟon, and maintenance of internal control relevant to the preparaƟon and fair presentaƟon of 
financial statements that are free from material misstatement, whether due to fraud or error. 
 In preparing the financial statements, management is required to evaluate whether there are condiƟons or 
events, considered in the aggregate, that raise substanƟal doubt about CSLIP’s ability to conƟnue as a going 
concern for twelve months beyond the financial statement date, including any currently known informaƟon that 
may raise substanƟal doubt shortly thereaŌer. 
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Auditor’s ResponsibiliƟes for the Audit of the Financial Statements 
 
Our objecƟves are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and, therefore, is not a 
guarantee that an audit conducted in accordance with GAAS and Government AudiƟng Standards will always 
detect a material misstatement when it exists. The risk of not detecƟng a material misstatement resulƟng from 
fraud is higher than for one resulƟng from error, as fraud may involve collusion, forgery, intenƟonal omissions, 
misrepresentaƟons, or the override of internal control. Misstatements are considered material if there is a 
substanƟal likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the financial statements. 
 
In performing an audit in accordance with GAAS and Government AudiƟng Standards, we: 
 

 Exercise professional judgment and maintain professional skepƟcism throughout the audit. 
 IdenƟfy and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, and design and perform audit procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effecƟveness of CSLIP’s internal control. Accordingly, no such opinion is expressed. 

 Evaluate the appropriateness of accounƟng policies used and the reasonableness of significant 
accounƟng esƟmates made by management, as well as evaluate the overall presentaƟon of the financial 
statements. 

 Conclude whether, in our judgment, there are condiƟons or events, considered in the aggregate, that 
raise substanƟal doubt about CSLIP’s ability to conƟnue as a going concern for a reasonable period of 
Ɵme. 
 

We are required to communicate with those charged with governance regarding, among other maƩers, the 
planned scope and Ɵming of the audit, significant audit findings, and certain internal control-related maƩers that 
we idenƟfied during the audit. 
  
Required Supplementary InformaƟon 
 
AccounƟng principles generally accepted in the United States of America require that the management’s 
discussion and analysis be presented to supplement the basic financial statements. Such informaƟon is the 
responsibility of management and, although not a part of the basic financial statements, is required by the 
Governmental AccounƟng Standards Board who considers it to be an essenƟal part of financial reporƟng for 
placing the basic financial statements in an appropriate operaƟonal, economic, or historical context. We have 
applied certain limited procedures to the required supplementary informaƟon in accordance with GAAS, which 
consisted of inquiries of management about the methods of preparing the informaƟon and comparing the 
informaƟon for consistency with management’s responses to our inquiries, the basic financial statements, and 
other knowledge we obtained during our audit of the basic financial statements. We do not express an opinion 
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or provide any assurance on the informaƟon because the limited procedures do not provide us with sufficient 
evidence to express an opinion or provide any assurance. 
 
Supplementary InformaƟon 
 
Our audit was conducted for the purpose of forming an opinion on the financial statements that collecƟvely 
comprise CSLIP’s basic financial statements. The supplementary schedule of investments is presented for 
purposes of addiƟonal analysis and is not a required part of the basic financial statements. Such informaƟon is 
the responsibility of management and was derived from, and relates directly to, the underlying accounƟng and 
other records used to prepare the basic financial statements. The informaƟon has been subjected to the audiƟng 
procedures applied in the audit of the basic financial statements and certain addiƟonal procedures, including 
comparing and reconciling such informaƟon directly to the underlying accounƟng and other records used to 
prepare the basic financial statements or to the basic financial statements themselves, and other addiƟonal 
procedures in accordance with GAAS. In our opinion, the supplementary schedule of financial highlights is fairly 
stated, in all material respects, in relaƟon to the basic financial statements as a whole. 
 
Other InformaƟon 
 
Management is responsible for the other informaƟon included in the annual report. The other informaƟon 
comprises the introductory secƟon, investment secƟon, and staƟsƟcal secƟon, but does not include the basic 
financial statements and our auditor’s report thereon. Our opinion on the basic financial statements does not 
cover the other informaƟon, and we do not express an opinion or any form of assurance thereon. 
 
In connecƟon with our audit of the basic financial statements, our responsibility is to read the other informaƟon 
and consider whether a material inconsistency exists between the other informaƟon and the basic financial 
statements, or the other informaƟon otherwise appears to be materially misstated. If, based on the work 
performed, we conclude that an uncorrected material misstatement of the other informaƟon exists, we are 
required to describe it in our report. 
  
Other ReporƟng Required by Government AudiƟng Standards 
 
In accordance with Government AudiƟng Standards, we have also issued our report dated January 6, 2026 on 
our consideraƟon of CSLIP’s internal control over financial reporƟng and on our tests of its compliance with 
certain provisions of laws, regulaƟons, contracts, and grant agreements and other maƩers. The purpose of that 
report is solely to describe the scope of our tesƟng of internal control over financial reporƟng and compliance 
and the results of that tesƟng, and not to provide an opinion on the effecƟveness of CSLIP’s internal control over 
financial reporƟng or on compliance. That report is an integral part of an audit performed in accordance with 
Government AudiƟng Standards in considering CSLIP’s internal control over financial reporƟng and compliance. 
 

 
Denver, Colorado  
January 6, 2026 
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Management’s Discussion and Analysis 
This secƟon of the Centennial State Liquid Investment Pool’s (CSLIP) Annual Comprehensive Financial Report 
presents Management's Discussion and Analysis of the financial posiƟon as of June 30, 2025 and results of 
operaƟons for the period from July 22, 2024 (commencement of operaƟons) to June 30, 2025 (FY 25). This 
informaƟon is being presented to provide addiƟonal informaƟon regarding the acƟviƟes of CSLIP, pursuant to the 
requirements of the Governmental AccounƟng Standards Board. This discussion and analysis should be read in 
conjuncƟon with the Independent Auditor's Report, Eide Bailly LLP, the Financial Statements, and the 
accompanying notes. 

Overview of Centennial State Liquid Investment Pool 

Established May 7, 2024, and commencing July 22, 2024, CSLIP is a professionally managed local government 
investment pool trust created to enable Colorado local governments to pool funds to maximize net interest 
earnings. CSLIP is organized pursuant to C.R.S. §24-75-701 et seq. and registered with the Colorado SecuriƟes 
Commissioner pursuant to the Local Government Investment Pool Trust Fund AdministraƟon and Enforcement 
Act, C.R.S. §11-51-901 et seq., known as the Investment Funds – Local Government Pooling Act (the “Pooling 
Act”), and the Colorado Local Government Liquid Asset Trust (“CSLIP” or the “Trust”).  

As a trust, CSLIP invests the funds of its Colorado local government parƟcipants in accordance with the 
investment policies and limitaƟons established in the CSLIP Trust Indenture, Board-approved Investment Policies, 
and C.R.S. §24-75-601 et seq. CSLIP adheres to the maturity, liquidity, and eligibility requirements outlined in the 
Governmental AccounƟng Standards Board Statement No. 79, Certain External Investment Pools and Pool 
ParƟcipants (GASB 79). This standard establishes the criteria under which an external investment pool may elect 
to measure and report all investments at amorƟzed cost.  

Governmental enƟƟes parƟcipaƟng in CSLIP are referred to as “ParƟcipants” in the Indenture of Trust (the 
“Indenture”) and throughout this InformaƟon Statement. The Indenture, InformaƟon Statement, Investment 
Policy, and current financial statements are publicly available on the CSLIP website at www.cslip.org. Capitalized 
terms not otherwise defined herein have the meanings assigned to them in the Indenture. 

CSLIP maintains an “AAAm” raƟng from S&P Global RaƟngs (“S&P”), the highest raƟng assigned by the agency. 
According to S&P, an “AAAm” raƟng reflects an “extremely strong capacity to maintain principal stability and limit 
exposure to principal losses due to credit market and/or liquidity risks.” These raƟngs are not market raƟngs and 
do not consƟtute recommendaƟons by the raƟng agency to buy, hold, or sell securiƟes. 

Overview of the Financial Statements 
The Management's Discussion and Analysis provides an introducƟon to and overview of the basic financial 
statements of CSLIP. The following components comprise the financial statements: 1) Statements of Fiduciary 
Net PosiƟon, 2) Statements of Changes in Fiduciary Net PosiƟon, and 3) Notes to Financial Statements. 
 

1) The Statement of Fiduciary Net PosiƟon shows the financial posiƟon (assets and liabiliƟes) of the 
porƞolio as of the date of most recent fiscal year end. 

2) The Statement of Changes in Fiduciary Net PosiƟon displays the results of operaƟons (income and 
expenses), addiƟons (net investment income, unit sales, and reinvestments) and deducƟons (dividends 
and unit redempƟons) of the porƞolio for the most recent fiscal year. 
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3) The Notes to Financial Statements describe significant accounƟng policies and disclose summary 
security transacƟon amounts and fund expenses of the porƞolio. 

Condensed Financial InformaƟon and Financial Analysis 

The porƞolio seeks to provide a high level of current income while maintaining liquidity and preserving 
parƟcipants’ capital. CSLIP’s wriƩen investment policies permit the Trust to maintain a porƟon of its assets in U.S. 
Treasury securiƟes or repurchase agreements collateralized by U.S. Treasury securiƟes. It may also invest its 
assets in securiƟes of a Federal Farm Credit Bank, a Federal Home Loan Bank, the Federal Home Loan Mortgage 
CorporaƟon, the Federal NaƟonal Mortgage AssociaƟon, or the Government NaƟonal Mortgage AssociaƟon, and 
other federal instrumentality or agency security permiƩed by the Legal Investments Act, or repurchase 
agreements collateralized by those securiƟes.  

CSLIP may also invest in credit obligaƟons rated in the highest raƟng category by one or more naƟonally 
recognized organizaƟons that regularly rate such obligaƟons. The policy also provides that CSLIP may not invest 
more than 5% of its porƞolio in the credit obligaƟons of any single issuer nor may CSLIP own more than 5% of 
any issuer’s total credit program. In addiƟon, the porƞolio may invest in collateralized bank deposits and “AAAm” 
rated government money market funds. The porƞolio may invest in securiƟes with a maximum maturity of 397 
days for fixed-rate debt and non-sovereign floaƟng-rate debt or 762 days for sovereign government floaƟng-rate 
debt. The average weighted maturity may not exceed 60 days to reset or 90 days to final maturity. 

Changes in the short-term interest rate environment (which follows the general trend established by monetary 
policy set by the Federal Reserve) contribute to variances in the amount of investment income earned by the 
porƞolio. Over the twelve months ended June 30, 2025, the Federal Reserve’s Federal Open Market CommiƩee 
decreased the Fed Funds rate three Ɵmes, which decreased the offering rate from 5.25% as of June 30, 2024, to 
an offering rate of 4.25% as of June 30, 2025.  

Condensed financial informaƟon for Fiscal Year ended June 30, 2025 is as follows: 
 

 

Because this report covers changes in net posiƟon since commencement of operaƟons, comparaƟve informaƟon 
for prior periods is not available. 

Net Postion June 30, 2025
Total investments 409,906,589$                     
Other assets 1,845,123                            

Total Assets 411,751,712                        
Total liabilities (1,319,878)

Net position restricted for CSLIP Participants 410,431,834$                    

Change in Net Position For the Period Ending June 30, 2025
Additions

Investment income 9,049,971$                          
Deductions

Total expenses (483,787)                              
Dividends to unitholders from net investment income (8,566,184)                           

Net change in net position -                                        
Net increase in assets derived from unit transactions 410,431,834                        
Net position restricted for CSLIP participants at beginning of period* -                                        

Net position restricted for CSLIP participants at end of the period 410,431,834$                    

* Commencement of operations July 22, 2024.
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Statement of Fiduciary Net PosiƟon 
June 30, 2025 

2025
Assets

Investments in securities, at amortized cost:
U.S. Treasury Notes & Bills 20,416,914$   
Bank Notes 2,750,000  
Certificates of Deposit 80,749,436  
Commercial Paper 204,726,225  
Repurchase Agreements 88,250,000  
Money Market Mutual Funds 13,014,014  

Total investments in securities 409,906,589  
Interest receivable 1,845,123  

Total assets 411,751,712  

Liabilities
Distribution payable 1,111,266  
Administration fees payable 135,451  
Transfer agent fees payable 3,000  
Fund administration fees payable 6,667  
Other fees payable 63,494  

Total liabilities 1,319,878  

Net position restricted for CSLIP participants 410,431,834  

Units of beneficial interest outstanding 410,431,834$       

Net asset value - offering and redemption price per share 1.0000$   



 

Centennial State Liquid Investment Pool 
Fiscal Year Ended June 30, 2025 

 
 

 
8 

 

Statement of Changes in Fiduciary Net PosiƟon 
Period from July 22, 2024 to June 30, 2025 
 
 

 
 

2025
Additions

Units sold 424,630,236$       
Units issued in reinvestment of dividends from net investment income 8,566,184              

Investment advisory fees (108,808)                
Administration fees (151,983)                

Investment income:
Interest, dividends 9,049,971              

Net Additions 441,985,600          

Deductions
Fund administration fees 104,355                 
Offering costs 18,492                    
Other professional services 164,961                 
Other operating expenses 76,899                    
Fees waived (141,711)                
Dividends to unitholders from net investment income 8,566,184              
Units redeemed 22,764,586            

Net deductions 31,553,766            

Change in fiduciary net position 410,431,834          

Net position restricted for CSLIP participants at beginning of period* -                          

Net position restricted for CSLIP participants at end of period 410,431,834$       

* Commencement of operations July 22, 2024.
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Notes to the Financial Statements 
June 30, 2025 
 
NOTE 1. ORGANIZATION NOTE 

The Colorado Local Government Liquid Asset Trust (“CSLIP” or the “Trust”) was established on May 7, 2024, 
pursuant to Part 7, ArƟcle 75, Title 24, C.R.S., known as the Investment Funds - Local Government Pooling Act 
(the “Pooling Act”) for the purpose of enabling Colorado local governments to pool their funds to maximize net 
interest earnings. The Trust is a professionally managed local government investment pool trust fund available 
only to governmental enƟƟes in Colorado. The Trust commenced operaƟons on July 22, 2024. 

CSLIP currently offers a single investment porƞolio to parƟcipaƟng Colorado governments and is designed to 
provide daily liquidity while generaƟng current income and preserving capital for Colorado governmental enƟƟes 
by invesƟng only in securiƟes that are legal pursuant to the Part 6, ArƟcle 75, Title 24, C.R.S. (the “Legal 
Investments Act”) and ArƟcles 10.5 and 47 of Title 11, C.R.S. (“the Public Deposit ProtecƟon Act”). CSLIP’s 
organizaƟonal documents have been accepted by the SecuriƟes Commissioner of the State of Colorado in 
accordance with the Local Government Investment Pool Trust Fund AdministraƟon and Enforcement Act (Part 9, 
ArƟcle 51, Title 11, C.R.S.). 

CSLIP adheres to the Governmental AccounƟng Standards Board (GASB) and operates pursuant to GASB 
Statement No. 79, Certain External Investment Pools and Pool ParƟcipants (GASB 79) which defines the 
AmorƟzed Cost Basis methodology for the determinaƟon of CSLIP’s transacƟonal share price(s). CLSIP’s 
methodology for reporƟng comports with the rules promulgated by the Colorado Department of Regulatory 
Agencies Division of SecuriƟes. GASB 79’s methodology exempts ParƟcipants from a valuaƟon disclosure 
required of some fair value funds by GASB Statement No. 31, AccounƟng and Financial ReporƟng for Certain 
Investments and for External Investment Pools and GASB Statement No. 72, Fair Value Measurement And 
ApplicaƟon. 

CSLIP possess a raƟng of “AAAm” by S&P Global RaƟngs (“S&P”), which is highest raƟng provided by S&P. 
According to S&P’s webpage, an “AAAm” raƟng is given to issuers that reflect an “extremely strong capacity to 
maintain principal stability and limit exposure to principal losses due to credit market and/or liquidity risks.” 
These raƟngs are neither a market raƟng nor a recommendaƟon to buy, hold, or sell the securiƟes by the raƟng 
agencies. 

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES & ORGANIZATION NOTE 

Basis of AccounƟng 

An investment trust fund, which is a type of fiduciary fund, is used to account for the investment pool and 
accounts of the Trust. The accompanying statements are prepared based on the flow of economic resources 
measurement focus and the accrual basis of accounƟng. Under the accrual basis of accounƟng, revenues are 
recognized in the accounƟng period in which they are earned and realized. Expenses are recognized in the period 
incurred. Fiduciary net posiƟon is reported as net posiƟon restricted for pool parƟcipants. 
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Use of EsƟmates 

The preparaƟon of financial statements in conformity with accounƟng principles generally accepted in the U.S. 
requires management to make esƟmates and assumpƟons that affect the reported amounts of assets and 
liabiliƟes and disclosure of conƟngent assets and liabiliƟes at the date of the financial statements and the 
reported amounts of increase (decrease) in net assets resulƟng from operaƟons during the reporƟng period. 
Actual results could differ from those esƟmates. 

Fair Value Measurements 

The framework for measuring fair value establishes a fair value hierarchy that prioriƟzes the inputs used in the 
valuaƟon techniques to measure fair value. The hierarchy gives the highest priority to Level 1 measurements and 
the lowest priority to Level 3 measurements. These inputs are summarized into three broad levels as described 
below: 

 Level 1 – quoted prices in acƟve markets for idenƟcal securiƟes 

 Level 2 - other significant observable inputs (including quoted prices for similar securiƟes, interest rates, 
and evaluated quotaƟons obtained from pricing services) 

 Level 3 - significant unobservable inputs (including CSLIP’s own assumpƟons in determining the fair value 
of investments) 

In accordance with GASB Statement No. 79, Certain External Investment Pools and Pool ParƟcipants, CSLIP, 
a qualifying external investment pool, is required to disclose addiƟonal informaƟon relaƟng to fair value 
measurements. 

The following table presents what the fair value measurements of assets held by CSLIP would be if they were 
recognized in the accompanying financial statements measured at fair value on a recurring basis and the level 
within the fair value hierarchy in which the fair value measurements fall on June 30, 2025: 

 
*Other investments are carried at cost. For the year ended June30,2025 CSLIP did not have significant unobservable inputs (Level 3) used 
in determining fair value.  Thus, a reconciliaƟon of assets in which significant unobservable inputs (Level 3) were used in determining fair 
value is not applicable. 

 

Investments in Securities at Fair Value
as of June 30, 2025* Level 1 Level 2 Level 3 Total

U.S. Treasury Notes & Bills -$                     20,416,914$          -$        20,416,914$            
Bank Notes -                        2,750,000              -          2,750,000                
Certifictes of Deposit -                        80,749,436            -          80,749,436              
Commercial Paper -                        204,726,225          -          204,726,225            
Money Market Mutual Funds 13,014,014          -                          -          13,014,014              

Total Investments by Fair Value Level 13,014,014$       308,642,575$       -$        321,656,589$          

Other Investments Carried at Cost:
Repurchase Agreements 88,250,000              

Total Investments 409,906,589$          

Valuation Inputs
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Investments in SecuriƟes  

CSLIP measures its investments at amorƟzed cost on the Statement of Net PosiƟon pursuant to criteria 
established in GASB 79, Certain External Investment Pools and Pool ParƟcipants (GASB 79). The criteria in GASB 
79 specifies that an external investment pool must transact with their parƟcipants at a stable net asset value per 
share and meet requirements for porƞolio maturity, porƞolio quality, porƞolio diversificaƟon, porƞolio liquidity, 
and shadow pricing. CSLIP meets all of the necessary criteria in GASB 79 to measure all of its investments at 
amorƟzed cost, which approximates fair value. This involves valuing a porƞolio security at its original cost on the 
date of purchase and thereaŌer amorƟzing any premium or discount on the interest method. The net asset value 
of the CSLIP is calculated daily. Investment policies are followed to maintain a constant net asset value of $1.00 
per unit for the porƞolio. 

Security transacƟons are accounted for on the trade date. Interest income, including the accreƟon of discount 
and amorƟzaƟon of premium, is accrued daily as earned. Purchases of porƞolio securiƟes for the CSLIP 
aggregated $11,245,908,739 for the year ended June 30, 2025. Proceeds from the maturity and sale of securiƟes 
for the CSLIP aggregated $10,852,394,628 for the year ended June 30, 2025. 

CSLIP’s wriƩen investment policies permit the Trust to maintain a porƟon of its assets in U.S. Treasury securiƟes 
or repurchase agreements collateralized by U.S. Treasury securiƟes. It may also invest its assets in securiƟes of a 
Federal Farm Credit Bank, a Federal Home Loan Bank, the Federal Home Loan Mortgage CorporaƟon, the Federal 
NaƟonal Mortgage AssociaƟon, or the Government NaƟonal Mortgage AssociaƟon, and other federal 
instrumentality or agency security permiƩed by the Legal Investments Act, or repurchase agreements 
collateralized by those securiƟes. CSLIP may also invest in credit obligaƟons rated in the highest raƟng category 
by one or more naƟonally recognized organizaƟons that regularly rate such obligaƟons. The policy also provides 
that CSLIP may not invest more than 5% of its porƞolio in the credit obligaƟons of any single issuer nor may CSLIP 
own more than 5% of any issuer’s total credit program. In addiƟon, the porƞolio may invest in collateralized bank 
deposits and “AAAm” rated government money market funds. The porƞolio may invest in securiƟes with a 
maximum maturity of 397 days for fixed-rate debt and non-sovereign floaƟng-rate debt or 762 days for sovereign 
government floaƟng rate debt. The average weighted maturity may not exceed 60 days to reset or 90 days to 
final maturity. 

Income Tax Status 

The Trust is exempt from both state and federal incomes taxes pursuant to SecƟon 115 of the Internal Revenue 
Code.  

DistribuƟons to ParƟcipants 

Dividends are accrued daily based on the daily factor (which when annualized is the daily rate). The daily factor is 
calculated by taking the net income divided by the shares outstanding (net assets). The net income is calculated 
by determining the income on investments and subtracƟng daily expense accruals. Dividends are calculated daily 
and are distributed (either reinvested into addiƟonal shares or paid in cash) on the last business day of the 
month. Dividends are available for redempƟon starƟng with the first business day of the month following the 
posƟng. Full redempƟons placed mid-month would receive the month-to-day accrual.  
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Investment and RedempƟon Provisions 

CSLIP is available to all Colorado Local Governments. Prior to invesƟng in CSLIP, potenƟal ParƟcipants are 
required to download the Trust Indenture, Investment Policy, and InformaƟon Statement. Once the documents 
have been downloaded, potenƟal ParƟcipants need to submit a CSLIP Account RegistraƟon Form, which is 
available on www.CSLIP.org.  The Trust’s minimum iniƟal investment amount is currently $0, though such 
minimum may be set at a different amount from Ɵme to Ɵme by the Board.  Purchases by phone or portal 
(through ACH/EFT) must be received by the Trust’s Fund Administrator by no later than 12:30 P.M. Mountain 
Time. It is important to note that purchases by ACH/EFT will not begin accruing interest in the fund unƟl the 
following business day, when the funds are actually received. To make a purchase by Fed wire, ParƟcipants 
should instruct their banking insƟtuƟon to send the wire by the Trust’s 12:30 P.M. Mountain Time cut-off. 
ParƟcipants should also include their account number with the Trust. Any wire received aŌer 12:30 P.M. 
Mountain Time will be invested overnight by the Trust’s Fund Administrator in the Trust’s interest-bearing bank 
account held by the Custodian, which is fully collateralized in compliance with the Public Deposit ProtecƟon Act. 
All interest earnings aƩributable to late funds invested in the Trust’s interest-bearing bank account will be used 
to offset certain Trust expenses. 

Withdrawals from the CSLIP porƞolio may be made by mail, phone, fax or through the portal. Each withdrawal 
request must be received by the Trust’s Fund Administrator by no later than 12:30 P.M. Mountain Time. 
Payments will be made in accordance with pre-established bank instrucƟons by Federal Funds wire, the 
Automated Clearing House (ACH), or electronic funds transfer (EFT). Any withdrawal request received aŌer the 
Fund’s cut-off Ɵme will be processed the following business day. Transfers received by mail, phone, fax, or 
through the portal must be received by the Trust’s Fund Administrator by no later than 12:30 P.M. Mountain 
Time (though such cut-off Ɵme may be earlier on certain bank and federal holidays). Any transfer(s) received 
aŌer the cut-off Ɵme will be processed the following business day. 

Custodian 

HunƟngton NaƟonal Bank serves as Custodian for the Trust pursuant to a Custodian Agreement. HunƟngton 
NaƟonal Bank acts as safekeeping agent for the Trust’s investment porƞolio and serves, in accordance with the 
statutes of the state of Colorado, as the depository in connecƟon with the direct investment and withdrawal 
mechanisms of the Trust. HunƟngton NaƟonal Bank does not parƟcipate in the Trust’s investment decision-
making process. 

Deposits 

The Colorado Public Deposit ProtecƟon Act (PDPA) requires that official custodians of public funds (including 
local government investment pools) deposit cash in eligible public depositories. Eligibility is determined by state 
regulators. Amounts on deposit in excess of federal insurance levels must be collateralized by the depository. The 
eligible collateral is determined by PDPA. PDPA allows the eligible depository to create a single collateral pool for 
all public funds. The pool is to be maintained by another depository or held in trust for all amounts of local 
government deposits in excess of federal insurance levels as a group. The market value of the collateral must be 
at least equal to the aggregate uninsured deposits. 
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NOTE 3. FEES AND EXPENSES 

CSLIP currently imposes the fees and expenses listed below, though such fees may be subject to change. The fees 
are charged directly against investment earnings. ParƟcipants will not incur any direct fees. Fees for the services 
of the Fund Administrator, Board Administrator and Investment Advisor are calculated as a percentage of 
average daily net assets as follows: (1) $0-$1 billion: 0.1375%; (2) over $1 billion: 0.1275%. 

These fees are accrued daily and payable monthly. An addiƟonal fee up to twelve and one quarter (12.25) basis 
points is set aside to pay other operaƟonal expenses including, but not limited to, expenses of the Board, 
insurance, legal, audit, raƟng, custody, and banking services. 

NOTE 4. INVESTMENT RISKS 

The following is a discussion of certain risks and other factors to be considered in connecƟon with a prospecƟve 
investment in the Trust. ProspecƟve ParƟcipants should fully understand and evaluate these risks and other 
factors, as well as the informaƟon set forth elsewhere in this InformaƟon Statement, in order to make an 
informed investment decision. Each prospecƟve ParƟcipant is urged to consult with its own legal, financial and 
tax advisors to determine whether an investment in the Trust is appropriate for such prospecƟve investor. This 
secƟon is not intended to be an exhausƟve list of all risks associated with an investment in fixed income 
securiƟes, nor are the risks set forth in this secƟon necessarily presented in order of relevance, materiality or 
importance. 

Risks RelaƟng to the Credit Profile of CSLIP’s Porƞolio  

Investors in the Trust are subject to the risk that an issuer of a fixed-income security held in the Trust will default 
on the security by failing to pay interest or principal when due. If such a default occurs, ParƟcipants in CSLIP may 
incur losses. In addiƟon, a decline in the credit quality of an issuer or a provider of credit support or a maturity-
shortening structure for a security can cause the price of a such security to decrease. The Investment Advisor will 
seek to manage this risk by purchasing high-quality securiƟes as determined by one or more naƟonal raƟngs 
organizaƟons and/or the Investment Advisor’s internal credit research team, however, there is guarantee that an 
event of default as described herein will not occur. The following table provides informaƟon on the credit raƟngs 
of the CSLIP investments as of June 30, 2025: 

 
* U.S. Treasury issues are explicitly guaranteed by the United States government and are not considered to have credit risk. 
** PosiƟons are rated either A-1 or A-1+ by S&P and P-1 by Moody’s.  
*** AAAmmf raƟng from Fitch RaƟngs. 

Carrying Percent of
Security Type S&P Moody’s Value Investments

U.S. Government &Agency Obligations* N/A N/A  $              20,416,914 5.0%
Commercial Paper** A-1/A-1+ P-1                204,726,225 49.9%
Repurchase Agreements A-1+ P-1                  88,250,000 21.5%
Money Market Mutual Funds*** Aaa-mf AAAm                  13,014,014 3.3%
Bank Notes A-1 P-1                    2,750,000 0.6%
Certificates of Deposit** A-1/A-1+ P-1                  80,749,436 19.7%

 $           409,906,589 100%
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Risks RelaƟng to Stable Net Asset Value 

Although the fund seeks to preserve the value of investments therein at $1.00 per share, it cannot guarantee it 
will do so. 

No Insurance or Guaranty 

An investment in the Trust is not insured or guaranteed by the Federal Deposit Insurance CorporaƟon or any 
other government agency. Neither CSLIP nor its affiliates have any obligaƟon to provide financial support to the 
Trust. 

Interest Rate and Income Risks 

Interest rate increases can cause the price of a fixed-income security to decrease. Further, a low or negaƟve 
interest rate environment can adversely affect the Trust’s yield. In accordance with the investment policy, CSLIP’s 
investments as of June 30, 2025, all mature within 13 months of that date, with the excepƟon of floaƟng rate 
note securiƟes which, according to GASB Statement No. 79 guidelines, have a maturity equal to the shorter of 
the period remaining unƟl the next readjustment of the interest rate or the maturity of the investment. Reset 
periods may not exceed 397 days. 

As of June 30, 2025 CSLIP had a weighted average maturity to reset of 30.87 days and weighted average life to 
final of 83.79 days. No posiƟon had a final maturity greater than 396 days as of June 30, 2025. The following 
table provides informaƟon on the maturity concentraƟon based on the percentage of gross assets: 

 

 
Liquidity Risk 

The Trust is subject to certain liquidity risks in which the size of a bond’s market, the frequency of trades, the 
ease of valuaƟon, and/or issue size may impact the Investment Advisor’s ability to sell investments in a Ɵmely 
fashion or at or near fair value in order to fulfill a ParƟcipant’s redempƟon request. 

Market Risk 

Investments in the Trust are subject to general markets risks, including the risk of rapid and/or unpredictable 
fluctuaƟons in the value of the securiƟes held in the Trust, due to factors relaƟng to the macroeconomy, 
geopoliƟcal events, the securiƟes markets generally, or industry-specific disrupƟons. 

 

1 Day 25.88%

2 to 7 Days 10.97%

8 to 30 Days 6.95%

31 to 90 Days 19.53%

91 to 180 Days 15.92%

181+ Days 20.75%

Total 100%

Maturity Distribution (% of Gross Assets)
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Risks Related to the Issuer of SecuriƟes Held in the Trust 

The value of the securiƟes held in the Trust may decline for reasons directly related to the issuer such as 
management performance, financial leverage, and reduced demand for the issuer’s goods or services. It is also 
possible that a bond issuer (or counterparty) will default by failing to repay principal and interest in a Ɵmely 
manner. 

Custodial Credit Risk  

Custodial credit risk is the risk that, in the event of the failure of the counterparty, CSLIP will not be able to 
recover the value of its investments or collateral securiƟes that are in the possession of an outside party. 
Repurchase agreements are required to be collateralized by at least 102% of their value, and the collateral is held 
in the name of the Diversified Por olio. All other investments are held in the name of the Diversified Porƞolio by 
a third party and are not exposed to custodian credit risk. The Diversified Porƞolio or its agent does not release 
cash or securiƟes unƟl the counterparty delivers its side of the transacƟon. 

Suitability 

Investment in the Trust may not be suitable for all investors. Investors should review the InformaƟon Statement 
and CSLIP’s Investment Policy in order to determine whether such investment is a suitable and eligible 
investment under for the relevant local government when considering your overall investment objecƟves. 

Past Performance No Guarantee of Future Results. Any financial and/or investment decision may incur losses. 
Many factors affect performance including changes in market condiƟons and interest rates and in response to 
other economic, poliƟcal, or financial developments. Investment involves risk including the possible loss of 
principal. No assurance can be given that the performance objecƟves of a given strategy will be achieved. CSLIP 
currently maintains a “AAAm” raƟng by S&P Global RaƟngs which is obtained aŌer S&P evaluates a number of 
factors, including credit quality, market price exposure, and management. RaƟngs are subject to change and do 
not remove market risk. CSLIP is not a bank. 
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Security Description Par Value Rate Maturity Amortized Cost

U.S. Government & Agency Obligations
U.S. Treasury Bill (a)  $           4,490,000 4.25-4.41 8/12/2025  $           4,467,641 
U.S. Treasury Bill (a)                2,000,000 4.30 9/11/2025                1,983,000 
U.S. Treasury Bill (a)                2,010,000 4.18-4.19 9/18/2025                1,991,916 
U.S. Treasury Bill (a)                2,201,000 4.17-4.18 9/25/2025                2,179,468 
U.S. Treasury Bill (a)                2,000,000 4.17-4.20 11/6/2025                1,970,833 
U.S. Treasury Bill (a)                1,990,000 4.23-4.24 12/11/2025                1,952,638 
U.S. Treasury Note                6,000,000 1.63 5/15/2026                5,871,418 

 $         20,416,914 

Bank of America, NA  $           1,500,000 4.42 3/18/2026  $           1,500,000 
Bank of America, NA                1,250,000 4.76 7/9/2026                1,250,000 

 $           2,750,000 

Bank of America, NA  $           1,000,000 4.64 7/10/2025  $           1,000,000 
Bank of America, NA                1,000,000 5.09 7/31/2025                1,000,000 
Bank of Montreal (b)                1,000,000 4.79 2/6/2026                1,000,000 
Bank of Montreal                3,000,000 4.45 12/18/2025                3,000,000 
Bank of Nova Scotia (b)                2,000,000 4.74 12/19/2025                2,000,000 
Bank of Nova Scotia (b)                3,000,000 4.72 6/26/2026                3,000,000 
Barclays Bank PLC (b)                1,000,000 4.74 10/24/2025                1,000,000 
Barclays Bank PLC                1,000,000 4.48 10/24/2025                1,000,000 
Canadian Imperial Bank of Commerce (b)                1,000,000 4.76 2/2/2026                1,000,000 
Canadian Imperial Bank of Commerce (b)                2,000,000 4.72 1/5/2026                2,000,000 
Citbank NA                   500,000 4.48 1/22/2026                   500,000 
Citibank NA (b)                2,000,000 4.71 12/10/2025                2,000,000 
Citibank NA (b)                   750,000 4.67 1/23/2026                   750,000 
Credit Agricole Corporate and Investment Bank                3,000,000 4.39 9/17/2025                3,000,000 
Credit Agricole Corporate and Investment Bank                   500,000 4.45 11/12/2025                   500,000 
Credit Agricole Corporate and Investment Bank                1,250,000 4.45 11/20/2025                1,250,000 
Credit Industriel et Commercial (b)                2,000,000 4.68 10/14/2025                2,000,000 
Credit Industriel et Commercial                1,250,000 4.41 2/17/2026                1,250,000 
Lloyds Banking Group plc                2,000,000 4.50 11/7/2025                2,000,000 
Mitsubishi UFJ Trust & Banking Corp. (b)                3,000,000 4.62 8/25/2025                2,999,423 
Mitsubishi UFJ Trust & Banking Corp. (b)                1,000,000 4.62 8/28/2025                1,000,000 
Mitsubishi UFJ Trust & Banking Corp. (b)                2,000,000 4.59 9/3/2025                2,000,000 
Mizuho Bank, Ltd. (b)                2,000,000 4.74 10/10/2025                2,000,000 
Mizuho Bank, Ltd. (b)                1,000,000 4.64 7/7/2025                1,000,000 
Mizuho Bank, Ltd. (b)                1,500,000 4.63 7/10/2025                1,500,000 
Mizuho Bank, Ltd. (b)                2,500,000 4.62 7/21/2025                2,500,000 
Mizuho Bank, Ltd. (b)                1,000,000 4.62 8/11/2025                1,000,000 
MUFG Bank, Ltd. (b)                3,000,000 4.55 8/21/2025                3,000,000 

Total U.S. Government & Agency Obligations

Bank Notes

Total Bank Notes

Certificates of Deposit
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Security Description Par Value Rate Maturity Amortized Cost

Norinchukin Bank                4,000,000 4.36 7/2/2025                4,000,000 
Norinchukin Bank                4,000,000 4.48 8/15/2025                4,000,000 
Oversea-Chinese Banking Corp., Ltd.                4,000,000 4.44 10/3/2025                4,000,000 
Rabobank Nederland NV                2,000,000 4.56 12/3/2025                2,000,000 
Royal Bank of Canada (b)                2,000,000 4.57 9/29/2025                2,000,000 
Royal Bank of Canada                1,250,000 4.50 10/7/2025                1,250,000 
Standard Chartered Bank                1,000,000 4.50 8/18/2025                1,000,000 
Sumitomo Mitsui Bank Corp. (b)                3,000,000 4.74 10/14/2025                3,000,000 
Sumitomo Mitsui Bank Corp. (b)                2,250,000 4.65 11/18/2025                2,250,000 
Sumitomo Mitsui Bank Corp. (b)                1,500,000 4.61 8/5/2025                1,500,000 
Svenska Handelsbanken AB (b)                   500,000 4.65 7/22/2025                   500,000 
Svenska Handelsbanken AB                2,000,000 4.59 8/19/2025                2,000,013 
Toronto Dominion Bank                1,000,000 4.50 10/7/2025                1,000,000 
Toronto-Dominion Bank (b)                2,000,000 4.69 3/25/2026                2,000,000 
Wells Fargo Bank NA (b)                1,000,000 4.70 6/1/2026                1,000,000 
Wells Fargo Bank NA (b)                1,500,000 4.70 6/3/2026                1,500,000 
Wells Fargo Bank NA (b)                1,500,000 4.66 3/3/2026                1,500,000 

 $         80,749,436 

Anglesea Funding LLC  $           3,000,000 4.51 8/1/2025  $           3,000,000 
Antalis U.S. Funding Corp. (c)                3,000,000 4.45 7/2/2025                2,999,633 
Antalis U.S. Funding Corp. (c)                5,000,000 4.43 7/29/2025                4,982,850 
Antalis U.S. Funding Corp. (c)                2,000,000 4.40 7/2/2025                1,999,756 
Australia & New Zealand Banking Group, Ltd.                3,000,000 4.66 1/2/2026                3,000,445 
Australia & New Zealand Banking Group, Ltd.                3,000,000 4.65 1/2/2026                3,000,000 
Barclays Bank PLC (c)                5,000,000 4.35 7/3/2025                4,998,792 
Bay Square Funding LLC                2,000,000 4.63 10/1/2025                2,000,000 
Bennington Stark Capital Co. LLC (c)                2,773,000 4.37 7/2/2025                2,772,663 
BNG Bank NV (c)                3,000,000 4.30 7/3/2025                2,999,283 
Brigantine Funding Co. LLC (c)                3,000,000 4.51 9/12/2025                2,972,808 
Britannia Funding Co. LLC (c)                2,000,000 4.45 7/2/2025                1,999,756 
Canadian Imperial Bank of Commerce (c)                1,500,000 4.44 10/2/2025                1,483,202 
Cancara Asset Securitisation, Ltd. (c)                7,990,000 4.38 7/7/2025                7,984,181 
Chesham Finance LLC                3,000,000 4.50 8/7/2025                3,000,000 
Collateralized Commercial Paper V Co. LLC                1,000,000 4.69 11/14/2025                1,000,000 
Collateralized Commercial Paper V Co. LLC                3,000,000 4.74 2/2/2026                3,000,000 
Commonwealth Bank Australia                2,000,000 4.56 8/20/2025                2,000,000 
Commonwealth Bank Australia                3,000,000 4.61 1/26/2026                3,000,000 
Commonwealth Bank Australia                   750,000 4.70 5/11/2026                   750,000 
Concord Minutemen Capital Co. LLC                3,000,000 4.64 10/10/2025                3,000,000 
Credit Industriel et Commercial (c)                4,000,000 4.48 8/6/2025                3,982,240 
DBS Bank, Ltd. (c)                2,000,000 4.40 8/18/2025                1,988,347 
DBS Bank, Ltd. (c)                2,000,000 4.44 9/18/2025                1,980,733 

Commercial Paper

Total Certificates of Deposit
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Security Description Par Value Rate Maturity Amortized Cost

DNB NOR Bank ASA (c)                5,000,000 4.27 7/2/2025                4,999,407 
DNB NOR Bank ASA (c)                   500,000 4.44 10/15/2025                   493,581 
DNB NOR Bank ASA (c)                1,250,000 4.59 11/10/2025                1,229,879 
Falcon Asset Funding LLC                2,000,000 4.78 11/3/2025                2,000,000 
Groupe BPCE (c)                1,000,000 4.57 8/8/2025                   995,334 
ING U.S. Funding LLC                2,000,000 4.66 8/19/2025                2,000,000 
ING U.S. Funding LLC                1,000,000 4.66 8/20/2025                1,000,000 
ING U.S. Funding LLC                1,000,000 4.61 9/15/2025                1,000,000 
ING U.S. Funding LLC                2,000,000 4.74 12/18/2025                2,000,000 
ING U.S. Funding LLC                2,000,000 4.70 2/2/2026                2,000,000 
ING U.S. Funding LLC                4,000,000 4.67 2/26/2026                4,000,000 
Ionic Funding LLC (c)                1,336,000 4.44 7/2/2025                1,335,835 
Ionic Funding LLC (c)                2,000,000 4.38 7/9/2025                1,998,053 
Ionic Funding LLC (c)                3,000,000 4.47 7/10/2025                2,996,655 
Ionic Funding LLC (c)                6,000,000 4.46 7/30/2025                5,978,540 
Ionic Funding LLC (c)                3,000,000 4.51 8/15/2025                2,983,238 
Ionic Funding LLC (c)                5,000,000 4.37 7/3/2025                4,998,786 
Lloyds Banking Group plc                2,000,000 4.67 9/15/2025                2,000,000 
Lloyds Banking Group plc                2,000,000 4.54 12/30/2025                2,000,000 
Longship Funding LLC (c)                5,000,000 4.39 7/1/2025                5,000,000 
Mackinack Funding Co. LLC (c)                2,000,000 4.53 7/10/2025                1,997,785 
Macquarie Bank, Ltd.                2,000,000 4.60 8/19/2025                2,000,000 
Macquarie Bank, Ltd.                1,000,000 4.58 9/26/2025                1,000,000 
Macquarie Bank, Ltd.                3,000,000 4.62 10/24/2025                3,000,000 
Macquarie Bank, Ltd.                3,000,000 4.62 11/3/2025                3,000,000 
Macquarie Bank, Ltd.                3,000,000 4.65 1/27/2026                3,000,000 
Macquarie Bank, Ltd.                3,000,000 4.68 3/3/2026                3,000,000 
National Australia Funding, Ltd.                4,000,000 4.61 1/23/2026                3,999,747 
National Bank of Canada (c)                2,000,000 4.45 3/6/2026                1,940,687 
Nordea Bank ABP                1,000,000 4.54 8/26/2025                1,000,000 
NRW.Bank (c)                3,000,000 4.30 7/3/2025                2,999,283 
NRW.Bank (c)                2,000,000 4.49 9/16/2025                1,981,413 
Oversea-Chinese Banking Corp., Ltd. (c)                2,000,000 4.45 7/25/2025                1,994,133 
Park Avenue Collateralized Notes Co. LLC                2,000,000 4.63 10/9/2025                2,000,000 
Park Avenue Collateralized Notes Co. LLC                3,000,000 4.45 1/20/2026                3,000,000 
Park Avenue Collateralized Notes Co. LLC                2,000,000 4.70 2/26/2026                2,000,000 
Ranger Funding Co. LLC (c)                5,000,000 4.50 9/10/2025                4,956,020 
Royal Bank of Canada                2,000,000 4.74 7/11/2025                2,000,042 
Royal Bank of Canada (c)                1,500,000 4.50 2/2/2026                1,461,255 
Sumitomo Mitsui Bank Corp.                1,500,000 4.69 10/14/2025                1,500,000 
Svenska Handelsbanken AB (c)                1,250,000 4.49 11/4/2025                1,231,231 
Svenska Handelsbanken AB                3,000,000 4.65 12/8/2025                3,000,000 
Svenska Handelsbanken AB                1,000,000 4.66 2/18/2026                1,000,123 
Svenska Handelsbanken AB (c)                2,000,000 4.19 6/29/2026                1,918,930 
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Security Description Par Value Rate Maturity Amortized Cost

Swedbank                4,000,000 4.61 12/29/2026                4,000,000 
Toyota Motor Credit (c)                   750,000 4.44 1/20/2026                   731,688 
UBS AG (c)                1,250,000 4.47 3/20/2026                1,210,655 
UBS AG                4,000,000 4.72 3/25/2026                4,000,000 
United Overseas Bank, Ltd.                2,000,000 4.54 8/27/2025                2,000,000 
Versailles CDS LLC (c)                3,000,000 4.44 8/1/2025                2,988,737 
Victory Receivables Corp. (c)                2,000,000 4.41 9/22/2025                1,980,126 
Washington Morgan Capital (c)                1,000,000 4.53 7/18/2025                   997,908 
Westpac Banking Corp.                2,000,000 4.67 11/3/2025                2,000,000 
Westpac Banking Corp.                2,000,000 4.61 1/20/2026                2,000,000 
Westpac Banking Corp.                4,000,000 4.63 3/3/2026                3,999,719 
Westpac Banking Corp.                1,000,000 4.63 3/5/2026                   999,834 
Westpac Banking Corp. (c)                1,000,000 4.32 3/9/2026                   970,786 
Westpac Banking Corp. (c)                1,000,000 4.23 6/1/2026                   962,126 

 $      204,726,225 

Goldman Sachs GS Financial Square Government Inst  $         13,014,014 4.21 7/1/2025  $         13,014,014 
 $         13,014,014 

BNP Paribas SA Tri-Party (Collateralized by U.S. 
Government Agency securities with coupon rates 
between 0.49% and 5.50% and maturity between 
05/15/27 and 09/20/54)

 $         28,250,000 4.40 7/1/2025  $         28,250,000 

JPMorgan Securities LLC Tri-Party (Collateralized by 
U.S. Government Agency securities with coupon rates 
between 3.50% and 8.00% and maturity between 
12/01/28 and 02/01/54)

            25,000,000 4.40 7/1/2025             25,000,000 

RBC Dominion Securities, Inc. Tri-Party (Collateralized 
by U.S. Government Agency securities with coupon 
rates between 0.75% and 6.50% and maturity between 
03/01/26 and 05/25/55)

            35,000,000 4.38 7/1/2025             35,000,000 

 $         88,250,000 

$       409,906,589 

(c)  Rate presented is yield to maturity.

(a)  Zero coupon bond. Interest rate presented is yield to maturity.
(b)  Floating rate security. Rate presented is as of June 30, 2025.

Total Investments, at amortized cost 
 

Total Commercial Paper

Money Market Funds

Total Money Market Funds

Repurchase Agreements

Total Repurchase Agreements
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DiversificaƟon Report 
 

 

Security Description
Percent of 

Total Holdings

Percent of 
Total Issue Outstanding 

Held

RBC Dominion Securities, Inc. Tri-Party (Collateralized by U.S. Government 
Agency securities with coupon rates between 0.75% and 6.50% and maturity 
between 03/01/26 and 05/25/55)

8.8% N/A

BNP Paribas SA Tri-Party (Collateralized by U.S. Government Agency securities 
with coupon rates between 0.49% and 5.50% and maturity between 05/15/27 
and 09/20/54)

7.1% N/A

JPMorgan Securities LLC Tri-Party (Collateralized by U.S. Government Agency 
securities with coupon rates between 3.50% and 8.00% and maturity between 
12/01/28 and 02/01/54)

6.3% N/A

Cancara Asset Securitisation, Ltd. 2.0% N/A

U.S. Treasury Note 1.5% 0.0%

Ionic Funding LLC 1.5% N/A

Antalis U.S. Funding Corp. 1.3% N/A

Barclays Bank PLC 1.3% N/A

DNB NOR Bank ASA 1.3% N/A

Lime Funding LLC 1.3% N/A

Longship Funding LLC 1.3% N/A

Ranger Funding Co. LLC 1.2% N/A

U.S. Treasury Bill 1.1% 0.0%

Credit Industriel et Commercial 1.0% N/A

ING U.S. Funding LLC 1.0% N/A

National Australia Funding, Ltd. 1.0% N/A

Norinchukin Bank 1.0% N/A

Norinchukin Bank 1.0% N/A

Oversea-Chinese Banking Corp., Ltd. 1.0% N/A

Swedbank 1.0% N/A

UBS AG 1.0% N/A

Westpac Banking Corp. 1.0% N/A

Mitsubishi UFJ Trust & Banking Corp. 0.8% 1.5%

Bank of Nova Scotia 0.8% 1.2%

Sumitomo Mitsui Bank Corp. 0.8% 0.7%

MUFG Bank, Ltd. 0.8% 0.5%

Anglesea Funding LLC 0.8% N/A

Antalis U.S. Funding Corp. 0.8% N/A

Australia & New Zealand Banking Group, Ltd. 0.8% N/A

Australia & New Zealand Banking Group, Ltd. 0.8% N/A

Bank of Montreal 0.8% N/A

BNG Bank NV 0.8% N/A
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Security Description
Percent of 

Total Holdings

Percent of 
Total Issue Outstanding 

Held
Chesham Finance LLC 0.8% N/A

Collateralized Commercial Paper V Co. LLC 0.8% N/A
Commonwealth Bank Australia 0.8% N/A
Concord Minutemen Capital Co. LLC 0.8% N/A
Credit Agricole Corporate and Investment Bank 0.8% N/A
Macquarie Bank, Ltd. 0.8% N/A

Macquarie Bank, Ltd. 0.8% N/A

Macquarie Bank, Ltd. 0.8% N/A

Macquarie Bank, Ltd. 0.8% N/A

NRW.Bank 0.8% N/A

Park Avenue Collateralized Notes Co. LLC 0.8% N/A

Svenska Handelsbanken AB 0.8% N/A

Bennington Stark Capital Co. LLC 0.7% N/A

Brigantine Funding Co. LLC 0.7% N/A

Ionic Funding LLC 0.7% N/A

Ionic Funding LLC 0.7% N/A

Versailles CDS LLC 0.7% N/A

Sumitomo Mitsui Bank Corp. 0.6% 0.6%

Mizuho Bank, Ltd. 0.6% 0.4%

Canadian Imperial Bank of Commerce 0.5% 1.0%

Bank of Nova Scotia 0.5% 1.0%

Toronto-Dominion Bank 0.5% 0.8%

Citibank NA 0.5% 0.4%

Credit Industriel et Commercial 0.5% 0.4%

Mitsubishi UFJ Trust & Banking Corp. 0.5% 0.3%

Mizuho Bank, Ltd. 0.5% 0.3%

Royal Bank of Canada 0.5% 0.2%

U.S. Treasury Bill 0.5% 0.0%

U.S. Treasury Bill 0.5% 0.0%

U.S. Treasury Bill 0.5% 0.0%

U.S. Treasury Bill 0.5% 0.0%

U.S. Treasury Bill 0.5% 0.0%

Aquitane Funding Co. LLC 0.5% N/A

Bay Square Funding LLC 0.5% N/A

Britannia Funding Co. LLC 0.5% N/A

Commonwealth Bank Australia 0.5% N/A

DBS Bank, Ltd. 0.5% N/A

DBS Bank, Ltd. 0.5% N/A

Falcon Asset Funding LLC 0.5% N/A

ING U.S. Funding LLC 0.5% N/A

ING U.S. Funding LLC 0.5% N/A
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Security Description
Percent of 

Total Holdings

Percent of 
Total Issue Outstanding 

Held
ING U.S. Funding LLC 0.5% N/A

Ionic Funding LLC 0.5% N/A

Lloyds Banking Group plc 0.5% N/A

Lloyds Banking Group plc 0.5% N/A

Lloyds Banking Group plc 0.5% N/A

Mackinack Funding Co. LLC 0.5% N/A

Macquarie Bank, Ltd. 0.5% N/A

National Bank of Canada 0.5% N/A

NRW.Bank 0.5% N/A

Oversea-Chinese Banking Corp., Ltd. 0.5% N/A

Park Avenue Collateralized Notes Co. LLC 0.5% N/A

Park Avenue Collateralized Notes Co. LLC 0.5% N/A

Rabobank Nederland NV 0.5% N/A

Royal Bank of Canada 0.5% N/A

Svenska Handelsbanken AB 0.5% N/A

Svenska Handelsbanken AB 0.5% N/A

United Overseas Bank, Ltd. 0.5% N/A

Victory Receivables Corp. 0.5% N/A

Westpac Banking Corp. 0.5% N/A

Westpac Banking Corp. 0.5% N/A

Sumitomo Mitsui Bank Corp. 0.4% 0.6%

Mizuho Bank, Ltd. 0.4% 0.5%

Wells Fargo Bank NA 0.4% 0.3%

Wells Fargo Bank NA 0.4% 0.2%

Canadian Imperial Bank of Commerce 0.4% N/A

Royal Bank of Canada 0.4% N/A

Sumitomo Mitsui Bank Corp. 0.4% N/A

Bank of America, NA 0.4% N/A

Canadian Imperial Bank of Commerce 0.3% 0.2%

Wells Fargo Bank NA 0.3% 0.2%

Mizuho Bank, Ltd. 0.3% 0.1%

Mitsubishi UFJ Trust & Banking Corp. 0.3% 0.1%

Barclays Bank PLC 0.3% 0.1%

Bank of America, NA 0.3% N/A

Credit Agricole Corporate and Investment Bank 0.3% N/A

Credit Industriel et Commercial 0.3% N/A

DNB NOR Bank ASA 0.3% N/A

Ionic Funding LLC 0.3% N/A

Royal Bank of Canada 0.3% N/A

Svenska Handelsbanken AB 0.3% N/A

UBS AG 0.3% N/A
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Security Description
Percent of 

Total Holdings

Percent of 
Total Issue Outstanding 

Held
Bank of Montreal 0.2% 0.3%

Citibank NA 0.2% 0.1%

Mizuho Bank, Ltd. 0.2% 0.1%

Bank of America, NA 0.2% N/A

Barclays Bank PLC 0.2% N/A

Collateralized Commercial Paper V Co. LLC 0.2% N/A

ING U.S. Funding LLC 0.2% N/A

ING U.S. Funding LLC 0.2% N/A

Standard Chartered Bank 0.2% N/A

Svenska Handelsbanken AB 0.2% N/A

Toronto Dominion Bank 0.2% N/A

Bank of America, NA 0.2% N/A

Commonwealth Bank Australia 0.2% N/A

Groupe BPCE 0.2% N/A

Macquarie Bank, Ltd. 0.2% N/A

Nordea Bank ABP 0.2% N/A

Toyota Motor Credit 0.2% N/A

Washington Morgan Capital 0.2% N/A

Westpac Banking Corp. 0.2% N/A

Westpac Banking Corp. 0.2% N/A

Westpac Banking Corp. 0.2% N/A

Svenska Handelsbanken AB 0.1% 0.1%

Citbank NA 0.1% N/A

Credit Agricole Corporate and Investment Bank 0.1% N/A

DNB NOR Bank ASA 0.1% N/A
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Board of Trustees 
 

 
Chair 
Bill SuƩer, CFO 
Boulder Valley School District 
bsuƩer@cslip.org 
 
Vice Chair 
Carter Billion, Director of Finance & 
AdministraƟon 
Woodmen Hills Metropolitan District 
cbullion@cslip.org 
 
Treasurer 
Doug Farmen, Controller 
City of Cherry Hills Village 
dfarmen@cslip.org 
 
Secretary 
Jeff Cadiz, Finance Director 
City of Centennial 
jcadiz@cslip.org 

Trustee 
Amy McKinley, County Treasurer 
Alamosa County 
amckinley@cslip.org 
 
Trustee 
Jim Eke, Debt Manager 
State of Colorado, Department of Treasury 
jeke@cslip.org 
 
Trustee 
Kim ArchuleƩa, Treasurer 
Pueblo County 
karchuleƩa@cslip.org 
 
Trustee 
Steve Young, Treasurer 
Phillips County 
syoung@cslip.org  
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Service Providers 
 

  

Board Administrator and DistribuƟon* 
Centennial Government Advisors, LLC  
Ben Mendenhall, Managing Director  
1801 Broadway, Suite 434 
Denver, CO 80202 
303-887-3938 
ben.mendenhall@cengovad.com 
 
Investment Advisor 
State Street Global Advisors 
Kevin Zimmerman, Managing Director Global 
Cash Business  
312-342-6324 
kevin_zimmerman@ssga.com   
 
Fund Administrator* 
Apex Group  
Rob Carbone, Senior Client RelaƟonship 
Manager  
207-400-6630 
Robert.carbonejr@apexgroup.com 

 
 
 
 
 
 

*Beginning in September 2025, Centennial   
Government Advisors, LLC became the Fund 
Administrator for CSLIP. 

 
 
 
 
 
 
 
 

Custodian 
HunƟngton NaƟonal Bank  
Mark Schumaker, CML RelaƟonship Manager  
1225 17th Street, Suite 750 
303-962-5787 
mark.schumaker@hunƟngton.com   
 
General Counsel  
Polsinelli LLP  
Harsha Sekar, Shareholder 
1401 Lawrence Street, Suite 2300 
Denver, CO 80202 
303-583-8277 
hsekar@polsinelli.com 
 
Auditor 
Eide Bailly LLP  
Paul Kane, Audit Partner 
7001 E. Belleview Ave, Suite 700 
Denver, CO 80237 
303-459-6758 
pkane@eidebailly.com  
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