
 
 
NOTE:  All items identified as information, discussion, or action items on the agenda may be deliberated by and become subject to consideration 
and alternative action by the QSA Joint Powers Authority. This meeting may be recorded.  

 

                       
 
 
 
 

 
QUANTIFICATION SETTLEMENT AGREEMENT  

JOINT POWERS AUTHORITY 
REGULAR MEETING  

 

AGENDA  
 

WEBINAR/CONFERENCE CALL 
 

April 7, 2026 
10:00 AM 

 

Webinar link: Click here to join the meeting 
Conference Call Number: (619) 483-4264  Conference ID Number: 495 788 781# 

 
Conference Call Locations: 

San Diego County Water Authority 
Lobby Conference Room 
4677 Overland Avenue 
San Diego, CA 92123 
 

Coachella Valley Water District  
Administration Conference Room 
75-515 Hovley Lane East 
Palm Desert, CA 92211 

Imperial Irrigation District 
Library, J-1 Building 
333 East Barioni Boulevard 
Imperial, CA 92251 
 

Best, Best, & Krieger 
3390 University Avenue, 5th Floor 
Riverside, CA 92501 

California Department of Fish and Wildlife 
78078 Country Club Drive, Suite 109 
Bermuda Dunes, CA 92203 

 

 

 
PRELIMINARY MATTERS 

1. Call to Order 

2. Roll Call - Determination of Quorum 

3. Public Comment - Opportunity for members of the public who wish to address the Authority on 

matters within the Authority’s jurisdiction 

 
ORGANIZATIONAL MATTERS 

4. Action: Approve minutes of regular QSA JPA meeting held January 15, 2026 (Alexi Schnell, SDCWA)  

5. Information: Annual Conflict of Interest Form 700 filing deadline April 1 (Alexi Schnell, SDCWA) 

 

https://gcc02.safelinks.protection.outlook.com/ap/t-59584e83/?url=https%3A%2F%2Fteams.microsoft.com%2Fl%2Fmeetup-join%2F19%253ameeting_Y2JlNjIzZmEtMWRlNy00MjY4LTgzNzUtOGEyMjM4ODhkMmMz%2540thread.v2%2F0%3Fcontext%3D%257b%2522Tid%2522%253a%2522da496ace-2ca2-4353-a5b0-f0fab74ff5d4%2522%252c%2522Oid%2522%253a%2522cb36f7c4-70d6-42ce-9be9-c5032ba630a7%2522%257d&data=05%7C02%7CDDavis%40sdcwa.org%7C642e1830a94e472f527608de5d242b57%7Cda496ace2ca24353a5b0f0fab74ff5d4%7C0%7C0%7C639050607111012743%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=jTsKZPBex6nGJkOKJPIrGzmIxG4cJ%2FK81ms9l0EsPl8%3D&reserved=0


QSA JPA Regular Meeting 
April 7, 2026 
Page 2 
 
 
FINANCIAL MATTERS 

6. Information: Fiscal Year 2026 audit engagement (Jennifer Farr, Davis Farr)  

7. Information: Financial Report ending December 31, 2025 (Chris Woidzik, SDCWA) 

8. Information: Treasurer’s Report ending December 31, 2025 (Alan Okewole, SDCWA) 

 

IMPLEMENTATION  

9. Information: Status report on implementation of mitigation measures (Jessica Humes, IID) 

10. Information: Update on State Salton Sea Management Program (Miguel Hernández, CNRA) 

11. Adjourn 
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QUANTIFICATION SETTLEMENT AGREEMENT 

JOINT POWERS AUTHORITY 
 

VIRTUAL MEETING MINUTES 
January 15, 2026, at 9:30 a.m. 

 
Commissioners and Alternates present: 
      

Tonya Marshall, California Department of Fish and Wildlife (CDFW) – Chair 
Jamie Asbury, Imperial Irrigation District (IID) – Alternate Commissioner 
Jim Barrett, Coachella Valley Water District (CVWD) – Commissioner 
Alexi Schnell, San Diego County Water Authority – Alternate Commissioner 

 
QSA JPA staff present: 
 

Jeff Ferre, Best, Best, and Krieger – Legal Counsel 
Alexi Schnell, SDCWA – Chief Administrative Officer  

 
Others present: 

Miguel Hernández, California Natural Resources 
Agency (CNRA) 
Genny Lynkiewicz, Chandler Asset Management 
Jasmyn Phillips, EcoMedia Compass 

 Jessica Humes, IID 
 Michael Cohen, Pacific Institute 

Dennis Davis, SDCWA 
Deborah Hodgins, SDCWA 
Wendy Joplin, SDCWA 
Alan Okewole, SDCWA 
Marilen Santos, SDCWA 
Darren Simon, SDCWA 

 
PRELIMINARY MATTERS 
1. Call to Order 

Chair Marshall called the meeting to order at 9:30 a.m. 
 

2. Roll Call 
There was a quorum of the Commission present at the time of the meeting. 
 

3. Public Comment 
There were no public comments at that time. 

 
 
ORGANIZATIONAL MATTERS  
4. Information: Brown Act Updates Under SB 707 (Jeff Ferre, General Counsel)  

Mr. Jeff Ferre (QSA JPA Legal Counsel) provided a verbal report to highlight recent legislative 
changes to the Brown Act related to JPA public meetings and onboarding new Commission members.  
 

5. Action: Approve minutes of regular QSA JPA meeting held October 8, 2025 (Alexi Schnell, SDCWA) 
Commissioner Barrett made a motion to approve the minutes, which was seconded by Chair Marshall. 
The minutes were approved by a roll call vote. 
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FINANCIAL MATTERS 
6. Information: Investment update (Genny Lynkiewicz, Chandler Asset Management)  

Alternate Commissioner Schnell introduced Ms. Genny Lynkiewicz of Chandler Asset Management to 
present an investment update. Ms. Lynkiewicz presented an economic update on the following topics: 
employment, unemployment claims, inflation, gross domestic product, and bond yields. She touched 
on the QSA JPA’s account profile, which included objectives and strategies, compliance, portfolio 
characteristics, sector distribution, issuers, quality distribution, and the duration of the distribution as 
well as investment performance. Lastly, Ms. Lynkiewicz reviewed the holdings report and the 
transactions portfolio. 

 
7. Information: Financial Report ending September 30, 2025 (Chris Woidzik, SDCWA) 

Mr. Woidzik provided a review of the Financial Report ending September 30. Total assets were $72.1 
million, with $947,918 in liabilities. The total fund balance was $71.1 million. The total revenues were 
$856,815, and total expenditures were $708,906. Approximately 4% of the FY 2026 budget was spent 
through this reporting period.  
 

8. Information: Treasurer’s Report ending September 30, 2025 (Alan Okewole, SDCWA) 
Mr. Okewole provided a review of the Treasurer’s Report ending September 30. The quarter ended 
with $70.6 million in cash and investments. Approximately $54 million of that amount was managed 
by Chandler Asset Management. The effective rate of return for the portfolio was reported at 3.72%, 
and the interest received (FY to date) was $655,521. Three invoices were paid, totaling approximately 
$2.1 million. Mr. Okewole concluded with a summary of the JPA’s diversified investment portfolio.   
 
Michael Cohen (Pacific Institute) inquired if expenses are expected to increase in the next quarter for 
Salton Sea Air Quality (Task 24), with a budget execution rate of 1.2% as of September 30, 2025, and 
whether there are any air quality project delays.  
 
Jessica Humes (IID) responded that Task 24 expenses have occurred after September 30, 2025 (to be 
reported at the next JPA meeting), and that some air quality projects have been delayed due to 
permitting. Construction of the Bombay Beach Vegetation Project, originally planned to start in 
January 2026, is now expected to start at the beginning of FY 2027. IID is reevaluating other budgeted 
air quality projects to see which will move forward in FY 2026.  

 
 
IMPLEMENTATION  
9. Information: Status report on implementation of mitigation measures (Jessica Humes, IID) 

Ms. Humes provided an update on various mitigation measures: 
   

Task 2 – QSA Implementation Team Biologists: IID reported that two environmental specialist 
vacancies will be filled soon and that the team is working on annual reports due at the end of 
March 2026.  
 
Task 8 – Drain Habitat (Aquatic) – “Managed Marsh” Areas: IID reported ongoing operation and 
maintenance activities on all roads, inlet and outlet structures. Additional work using heavy 
equipment was required in Phase 2 to level land that will improve the flow of water.  

 
Task 15 – Pre-Construction Activity Burrowing Owl Surveys and Relocation: IID reported pre-
inspections for burrowing owl activity for ongoing operation and maintenance activities. Annual 
burrowing owl training for IID water department staff will start soon. 
 
Tasks 19/20/44 – Pupfish-Related Activities: IID’s selenium monitoring project report is complete. 
Operation and maintenance activities at the pupfish refugium continue and pupfish monitoring in 
IID drains will start in spring 2026. In 2025, IID commissioned a burrowing owl survey that shows 
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a large stable population of burrowing owls exist alongside critical infrastructure in the Imperial 
and Coachella valleys. The survey data and accompanying report was submitted to CDFW for 
consideration as the burrowing owl is considered for potential listing as threatened or endangered 
under the California Endangered Species Act (CESA).  

 
Task 24 – Salton Sea Air Quality: IID reported that it continues to operate and maintain the 
Clubhouse Vegetation Project, including rehabilitating a leaking well. While a small section of the 
project site will require revegetation in fall 2026, the project site vegetation has germinated and the 
haybales are working as intended. The Bombay Beach Vegetation Project is delayed due to 
permitting. The Red Hill Bay Best Available Control Measures (BACM) Project is in the process 
of transitioning from gravel to a surface stabilizer, which will require changes to the project 
environmental document. Once approved, the surface stabilizer will be implemented by IID 
operators. The surface stabilizer approach will require more water for the project. Additionally, 
burrowing owls have been observed on part of the Red Hill Bay project site, which will be 
avoided.  

 
Chair Marshall inquired if IID’s worker environmental education program (WEEP) will be updated for 
the candidacy of the burrowing owl. Ms. Humes responded that IID will need to update its training 
program for external contractors and that update will be shared with the Implementation Team for 
review.   
 

10. Information: Update on State Salton Sea Management Program (Miguel Hernández, CNRA) 
Miguel Hernández, Public Affairs Officer for the SSMP at CNRA, provided the SSMP Update. Mr. 
Hernández reported the following items to the Commission: 

 
SCH Expansion Project Update: Work continues to fill two ponds, totaling 2,000 acres, at the 
Species Conservation Habitat (SCH) project, a major aquatic restoration project at the Salton Sea. 
Multiple bird species have been observed using the ponds, including the brown and American 
white pelicans. Other work includes expansion of the SCH Center and West ponds.  
 
Community Outreach and Engagement: The SSMP team held two community meetings in 
December 2025 in Brawley and Coachella. The meetings focused on updates on active restoration 
projects at the Salton Sea, including the SCH and the state’s vegetation enhancement projects. 
Representatives for the U.S. Army Corps of Engineers (USACE) attended both meetings to 
discuss the process for the Salton Sea feasibility study. A series of meetings are expected to be 
scheduled in 2026 with USACE to discuss the feasibility study with a focus on the final array of 
alternatives selected and the screening process. Before the end of March 2026, the SSMP team 
expects to publish its annual accomplishment report for 2025.  
 

11. Adjournment 
Before the meeting was adjourned, Alternate Commissioner Schnell informed the Commission that an 
email would be sent to those in positions designated to complete and file an annual Fair Political 
Practices Commission Statement of Economic Interest (Form 700) for 2025. She also informed 
meeting attendees that the next meeting is scheduled for April 7, 2026, and the budget meeting is 
scheduled for June 11, 2026.  
 
The meeting was adjourned at 10:25 a.m. 
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March 25, 2026 
 
To the Board of Commissioners 
Of the Quantification Settlement  
Agreement Joint Powers Authority 
San Diego, California 
 
This letter is provided in connection with our engagement to audit the financial statements of 
the Quantification Settlement Agreement Joint Powers Authority (the “QSA JPA”) as of and 
for the year ending June 30, 2025. Professional standards require that we communicate with 
you certain items including our responsibilities with regard to the financial statement audit 
and the planned scope and timing of our audit, including significant risks we have identified.   
 
Our Responsibilities 
 
As stated in our engagement letter dated January 27, 2026, we are responsible for conducting 
our audit in accordance with auditing standards generally accepted in the United States of 
America and in accordance with Government Auditing Standards for the purpose of forming 
and expressing an opinion about whether the financial statements that have been prepared 
by management, with your oversight, are prepared, in all material respects, in accordance 
with accounting principles generally accepted in the United States of America. Our audit does 
not relieve you or management of your respective responsibilities. 
 
Professional auditing standards require that, as part of our audit, we inquire of those in the 
governance to ascertain whether or not the Board of Commissioners (the “Board”) has 
knowledge of matters that might have a bearing on the auditor’s risk assessment for the 
annual audit. Of the QSA JPA’s financial statements. 
 
Example of these matters are: 
 

 Known or suspected instances of employee fraud 
 

 Areas in which the internal controls of the QSA JPA are thought by the Board to be 
weak 

 
 Known or suspected misstatements in the accounting records of the QSA JPA 

 
 Known or suspected use of improper accounting practices by the QSA JPA 

 
 Any awareness of pressure upon the QSA JPA or QSA JPA management with respect 

to achieving certain financial results 
 

 Matters that warrant particular attention during the audit 
 

 Information about unusual transactions or other matters relevant to the audit 
 
Generally, the scope of the audit is limited to matters involving amounts that would be 
significant to the financial statements of the QSA JPA taken as a whole. If additional time is 
required to respond to the concerns of the Board, we will estimate for the QSA JPA the costs 
involved.  
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Planned Scope of the Audit 
 
Our audit will include examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements; therefore, our audit will involve judgment about the 
number of transactions to be examined and the areas to be tested. Our audit is designed to 
provide reasonable, but not absolute, assurance about whether the financial statements as a 
whole are free of material misstatement, whether due to error, fraudulent financial reporting, 
misappropriation of assets, or violations of laws or governmental regulations. Because of this 
concept of reasonable assurance and because we will not examine all transactions, there is a 
risk that material misstatements may exist and not be detected by us. 
 
Our audit will include obtaining an understanding of the QSA JPA and its environment, 
including its internal control, sufficient to assess the risks of material misstatement of the 
financial statements and as a basis for designing the nature, timing, and extent of further 
audit procedures, but not for the purpose of expressing an opinion on the effectiveness of the 
QSA JPA’s internal control over financial reporting. However, we will communicate to you at 
the conclusion of our audit any material weaknesses or significant deficiencies identified. We 
will also communicate to you: 
 

 Any violation of laws or regulations that come to our attention; 
 Our views relating to qualitative aspects of the QSA JPA’s significant accounting 

practices, including accounting policies, accounting estimates, and financial 
statement disclosures; 

 Significant difficulties, if any, encountered during the audit;  
 Disagreements with management, if any, encountered during the audit; 
 Significant unusual transactions, if any;  
 The potential effects of uncorrected misstatements on future-period financial 

statements; and  
 Other significant matters that are relevant to your responsibilities in overseeing 

the financial reporting process.  
 
We plan to begin the audit planning procedures of the QSA JPA in May 2026 and start the 
final audit procedures on September 8, 2026. We plan to present the audit report and results 
of the audit to the Board of Commissioners at the completion of the audit. 

If any member of the Board has information relevant to our audit (matters involving amounts 
that would be significant to the financial statements of the QSA JPA taken as a whole), please 
contact the undersigned at 949.680.9798 or jfarr@davisfarr.com. 
 
This information is intended solely for the information and use of management of the QSA 
JPA and the Board and is not intended to be and should not be used by anyone other than 
these specified parties. 
 
Sincerely, 
 
 
 
 
Jennifer Farr, CPA 
Partner  
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Unaudited
QUANTIFICATION SETTLEMENT AGREEMENT

JOINT POWERS AUTHORITY

BALANCE SHEET
GENERAL FUND

 

Assets:  
Cash 29,617$              
Investments 70,438,070          
Interest receivable 515,267              

Total assets 70,982,954$        

Liabilities: 
Accounts payable 1,217,058$          

Fund balance:
Unassigned 69,765,896          
  

70,982,954$        

DECEMBER 31, 2025

Total liabilities, deferred inflows of resources, 
and fund balance
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Unaudited

JOINT POWERS AUTHORITY

GENERAL FUND
FOR THE SIX MONTHS ENDED DECEMBER 31, 2025

Revenues:
Interest income 1,537,264$          

Total revenues 1,537,264            

Expenditures:
Environmental mitigation  2,754,162            
Administrative 16,064                 

Total expenditures 2,770,226            

Net changes in fund balance (1,232,962)           

Fund balance at beginning of year 70,998,858          

Fund balance at end of year 69,765,896$        

 

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

QUANTIFICATION SETTLEMENT AGREEMENT
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Unaudited

Task 
No. Mitigation Tasks 

Amended           
FY 2026            
Budget

 Total 
Expenditures 

Variance 
(Remaining)

Percent 
Complete

1 QSA Implementation Team -$                      -$                      -$                       0.0%
2 QSA Implementation Team Biologists 1,442,311          624,997             817,314             43.3%
3 Environmental Reporting and Monitoring -                        -                        -                         0.0%
4 Salton Sea Salinity and Elevation Program 6,000                1,120                4,880                 18.7%
5 Salton Sea Mitigation Water to Salton Sea -                        -                        -                         0.0%
6 Tamarisk Scrub Habitat - Surveys and Mitigation 58,136              -                        58,136               0.0%
7 Drain Habitat - Initial Vegetation and Habitat Surveys -                        -                        -                         0.0%

8/8A/8B Drain Habitat (Aquatic) - Create/Manage/Monitor "Managed Marsh" Areas 454,636             342,348             112,288             75.3%
9 Drain Habitat Restrictions/Requirements for Construction and Maintenance -                        -                        -                         0.0%

10/10A Worker Education Program Covered Species Training and Manual -                        -                        -                         0.0%
11 Desert Habitat Survey and Mapping of Right of Way -                        -                        -                         0.0%
12 Desert Habitat Create/Maintain Desert Habitat -                        -                        -                         0.0%
13 Changes to Operations on IID Canals to Avoid Covered Species -                        -                        -                         0.0%
14 Burrowing Owl Worker Annual Education and Manual -                        -                        -                         0.0%
15 Pre-Construction Activity Burrowing Owl Surveys and Relocation 500                   41                     459                    8.2%
16 Burrowing Owl Relative Abundance and Distribution Surveys -                        -                        -                         0.0%
17 Farmer and Public Education Program 5,000                1,884                3,116                 37.7%
18 Desert Pupfish Abundance and Distribution Study 12,283              10,818              1,465                 88.1%

19/19A Pupfish Selenium Drain Studies 112,100             81,541              30,559               72.7%
20 Pupfish Construction and Maintenance Conservation Measures 100,000             18,093              81,907               18.1%
21 Salvage of Razorback Suckers when Dewatering Canals -                        -                        -                         0.0%
22 Maintain Habitat on Fallowed Parcels -                        -                        -                         0.0%
23 Covered Species Baseline and Monitoring Surveys -                        -                        -                         0.0%
24 Salton Sea Air Quality 16,352,500        1,672,442          14,680,058        10.2%
25 Minimize Dust Emissions from Fallowed Lands -                        -                        -                         0.0%
26 Drain Connectivity to Salton Sea Elevation Decrease -                        -                        -                         0.0%
27 Grade Spoil/Roads from Drain Maintenance -                        -                        -                         0.0%
28 Power Line Markers for Pumpback and Seepage Recovery Systems -                        -                        -                         0.0%
29 Prepare and Implement Management Plan for Abandoned Portions of AAC -                        -                        -                         0.0%
30 Southwestern Willow Flycatcher Surveys and Habitat Monitoring -                        -                        -                         0.0%
31 Elf Owl Surveys -                        -                        -                         0.0%
32 Desert Tortoise Survey and Avoidance -                        -                        -                         0.0%
33 Least Tern Surveys -                        -                        -                         0.0%
34 Rail and Bittern Surveys -                        -                        -                         0.0%
35 Management and Planning -                        -                        -                         0.0%
36 JPA Audit Fees (paid annually) 10,090              -                        10,090               0.0%
37 JPA Bank Fees (paid annually) 9,500                198                   9,302                 2.1%
38 Financial Advisor 42,000              15,866              26,134               37.8%
39 Bond Counsel Fees -                        -                        -                         0.0%
40 2001 Biological Opinion Measures -                        -                        -                         0.0%
41 Brown Pelican Coast -                        -                        -                         0.0%
42 Brown Pelican Sea 55,916              -                        55,916               0.0%
43 Salton Sea Shoreline Strand Study -                        -                        -                         0.0%
44 Pupfish Refugium 7,106                876                   6,230                 12.3%
45 Recreation Facilities at Salton Sea -                        -                        -                         0.0%
46 QSA JPA Website Maintenance Services -                        -                        -                         0.0%

Total Expenditures 18,668,078$   2,770,226$     15,897,852$    14.8%

 

QUANTIFICATION SETTLEMENT AGREEMENT
JOINT POWERS AUTHORITY

SUPPLEMENTARY INFORMATION - BUDGET STATUS REPORT
FOR THE SIX MONTHS ENDED DECEMBER 31, 2025
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% % of Book
Investment Type Limit Portfolio Value

Treasury Securities 100% 29.20% 20,302,851.77$        
Medium Term Notes 30% 20.51% 14,263,235.01          
Federal Agency Securities 100% 16.39% 11,394,914.00          
CA Asset Mgmt Program (CAMP) 25% 15.60% 10,848,056.74          
Local Agency Investment Fund (LAIF) $75M - Maximum 7.51% 5,222,328.39            
Asset-Backed Securities and 
     Collateralized Mortgage Obligations 20% 6.61% 4,598,579.82            
Chandler Managed Account (BNY) 100% 3.71% 2,581,920.31            
Supranationals 15% 0.43% 299,826.00 
CEO Account (Wells Fargo) 100% 0.04% 29,616.84 

Total Cash and Investments 100.00% 69,541,328.88$        

Effective Rate of Return 3.86%

Interest Earnings (Cash and Investments):
Fiscal Year to Date 1,343,646.38$          

Average Term 982 
Average Days to Maturity (730 Days Maximum) 459 

Lisa Marie Harris, Treasurer

Quantification Settlement Agreement
Joint Powers Authority

Treasurer's Report
at December 31, 2025
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Date Description Deposits Invoices

4,387,846.00$         -$                                
1,758,945.00$         (1,959,440.28)$               
2,161,019.83$         (4,555,061.94)$               
2,347,672.00$         (2,938,474.58)$               

11,644,612.84$       (5,779,276.79)$               
6,870,567.00$         (8,251,293.97)$               

14,545,715.00$       (9,061,269.71)$               
5,849,675.00$         (5,944,418.65)$               
6,585,384.00$         (1,851,265.44)$               
7,497,513.00$         (4,335,543.28)$               

10,699,074.00$       (10,987,218.93)$             
17,331,735.00$       (14,361,492.54)$             
15,222,157.00$       (22,997,264.03)$             
29,162,833.00$       (21,104,845.03)$             
18,183,882.00$       (16,428,573.00)$             
20,121,404.00$       (5,447,961.38)$               
11,654,013.00$       (8,417,595.87)$               

5,366,051.00$         (18,469,059.88)$             
10,884,302.00$       (6,598,421.27)$               
52,682,997.04$       (14,471,975.65)$             

6,613,488.29$         (7,266,915.69)$               
-$                        (9,914,820.98)$               

07/17/2025 Mitigation # 1224 (1,064,532.52)$               
08/22/2025 Mitigation # 1225 (745,336.72)$                  
09/19/2025 Mitigation # 1226 (301,053.87)$                  
10/29/2025 Mitigation # 1227 (325,030.14)$                  
11/20/2025 Mitigation # 1228 (290,955.65)$                  
12/24/2025 Mitigation # 1229 (1,150,393.28)$               

-$                        (3,877,302.18)$               

Totals to date: 261,570,886.00$     (205,019,491.07)$           

Contributions received 261,570,886.00$            
(Invoices paid) (205,019,491.07)             
Interest earned 13,128,393.26                
(Bank & Admin Fees) (138,459.31)                    

Cash and Investments  $              69,541,328.88 

Total Fiscal Year  6/30/2015

Total Fiscal Year  6/30/2010
Total Fiscal Year  6/30/2011
Total Fiscal Year  6/30/2012
Total Fiscal Year  6/30/2013
Total Fiscal Year  6/30/2014

Total Fiscal Year  6/30/2019
Total Fiscal Year  6/30/2020

Total Fiscal Year  6/30/2016
Total Fiscal Year  6/30/2017
Total Fiscal Year  6/30/2018

Quantification Settlement Agreement
Joint Powers Authority

Treasurer's Report
at December 31, 2025

Deposit & Invoice Activity:

Total Fiscal Year  6/30/2004
Total Fiscal Year  6/30/2005
Total Fiscal Year  6/30/2006
Total Fiscal Year  6/30/2007
Total Fiscal Year  6/30/2008
Total Fiscal Year  6/30/2009

Reconciliation to Total Cash & Investments

Total Fiscal Year  6/30/2024*
Total Fiscal Year  6/30/2023*
Total Fiscal Year  6/30/2022
Total Fiscal Year  6/30/2021

Total Fiscal Year  6/30/2025

Total Fiscal Year  6/30/2026

*Coachella Valley Water District, Imperial Irrigation District and San Diego County Water Authority completed required contributions in Fiscal Years 2023 and 2024.
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CONFIDENTIAL | 2

QSA Consolidated | Account #11079 | As of December 31, 2025

Execution Time: 01/15/2026 05:19:46 PM Chandler Asset Management | info@chandlerasset.com | www.chandlerasset.com | 800.317.4747

PORTFOLIO SUMMARY

Portfolio Characteristics

Sector Allocation

Account Summary

Maturity Distribution

Top Issuers

Credit Quality*

Average Modified Duration 1.17

Average Coupon 3.72%

Average Purchase YTM 4.13%

Average Market YTM 3.73%

Average Credit Quality* AA+

Average Final Maturity 1.27

Average Life 1.25

 End Values as of 
11/30/2025

End Values as of 
12/31/2025

Market Value 71,595,092.50 70,570,001.72

Accrued Interest 435,942.14 460,052.70

Total Market Value 72,031,034.64 71,030,054.41

Income Earned 160,935.95 174,649.40

Cont/WD (214,495.32) (1,185,624.24)

Par 71,396,575.06 70,445,785.44

Book Value 70,528,129.99 69,550,918.96

Cost Value 70,528,129.99 69,550,918.96

United States 29.27%

California Asset Mgmt Program 15.37%

Federal Home Loan Banks 8.22%

Farm Credit System 8.19%

LAIF 7.40%

FHLMC 6.73%

The Bank of New York Mellon Corporation 3.66%

Blackrock, Inc. 1.15%

*The average credit quality is a weighted average calculation of the highest of S&P, Moody’s and Fitch.

Pg. 022



QSA JPA - Fiscal Year 2026
Portfolio Management

December 31, 2025
Portfolio Summary

% of
Portfolio

Book
ValueInvestments

Market
Value

Par
Value

Days to
MaturityTerm

YTM
360 Equiv.

YTM
365 Equiv.

CAMP 18,652,305.44 126.82 3.855118,652,305.4418,652,305.44 3.909
Passbook/Checking Accounts 29,616.84 10.04 0.000129,616.8429,616.84 0.000
Medium Term Notes 14,263,235.01 1,36920.51 4.46868314,552,638.4614,475,000.00 4.530
Federal Agency - Coupon 11,394,914.00 1,26016.39 4.19548111,576,109.0011,450,000.00 4.253
Treasury - Coupon 20,302,851.77 1,33729.20 3.64360520,627,982.7520,700,000.00 3.694
Supranationals 299,826.00 1,8230.43 0.875109295,008.00300,000.00 0.887
Asset Backed Securities 4,598,579.82 1,4506.61 4.6739474,747,524.524,800,000.00 4.738

69,541,328.88 100.00%
Investments

70,481,185.0170,406,922.28 982 459 4.014 4.070

Portfolio JPA
CC

Reporting period 12/01/2025-12/31/2025

Run Date: 02/26/2026 - 14:54 PM (PRF_PM1) 7.3.11
Report Ver. 7.3.11

The Chandler Asset Management – QSA Consolidated Report presents information on all the QSA JPA investments. The investments are managed by Chandler Asset Management and the San
Diego County Water Authority and are included on the QSA JPA’s Treasurer’s Report.
Note that the Treasurer’s Report presents the total cash and investments at Book Value whereas the unaudited Balance Sheet presents the cash and investments at Market Value in accordance
with Generally Accepted Accounting Principles. There can be timing differences between when interest is received and the pricing of purchases or sales of securities based on settlement dates
and the values presented on the reports.
Par Value is the face value of the security at time of issuance.
Book Value is the accounting or carrying value representing the initial purchase price plus accrued interest, plus unamortized premiums, and less unamortized discounts.
Market Value represents the price of the investment if sold in the current market on the date presented.
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Page 1

Par Value Book Value
Maturity

Date
Accrued
InterestMarket Value

December 31, 2025
Portfolio Details with Earnings - Investments

Average
BalanceIssuer

Portfolio Management
QSA JPA - Fiscal Year 2026

CUSIP Investment #
Purchase

Date
Days To
Maturity

Unrealized
Gain/Loss

Current
Rate YTM

CAMP
BNYM2000 2,581,920.31 2,581,920.312,581,920.31SYS 157,645.16 0.003.5003.500 1
CAMP1001 10,848,056.74 10,848,056.7410,848,056.74SYS1001 2,461,392.23 0.003.9503.950 1
LAIF1000 5,222,328.39 5,222,328.395,222,328.39SYS1000 679,517.23 0.004.0254.025 1

18,652,305.4418,652,305.4418,652,305.4420,993,136.04Subtotal and Average 3,298,554.62 0.001 3.9093.909

Passbook/Checking Accounts
WELLS100 29,616.84 29,616.8429,616.84SYS100 0.01 0.000.0000.000 1

29,616.8429,616.8429,616.8459,928.94Subtotal and Average 0.01 0.001 0.0000.000

Medium Term Notes
AMA20048 250,000.00 250,235.00 05/12/202606/09/2021 245,607.50023135BX3 340.28 -4,627.500.9801.000 131
APC22428 750,000.00 741,847.50 02/08/202904/12/2024 762,990.00009158BH8 13,704.17 21,142.504.8544.600 1134
BLK22501 800,000.00 801,848.00 07/26/202707/31/2024 810,776.0009290DAH4 15,844.44 8,928.004.5154.600 571
BNY20117 500,000.00 487,780.00 05/03/202604/13/2023 498,410.0000440EAV9 2,698.61 10,630.004.2003.350 122
BOM22416 500,000.00 482,915.00 02/01/202810/26/2023 512,300.0006368LGV2 10,839.58 29,385.006.1235.203 761
BONY20070 125,000.00 125,402.50 01/26/202701/26/2022 121,913.7506406RBA4 1,103.30 -3,488.751.9812.050 390
CAT20126 250,000.00 248,292.50 05/15/202606/12/2023 250,732.5014913UAA8 1,389.58 2,440.004.6014.350 134
CAT22506 250,000.00 252,117.50 01/08/203003/19/2025 257,815.0014913UAX8 5,766.67 5,697.504.6004.800 1468
CSC20116 250,000.00 220,290.00 03/11/202603/10/2023 246,490.00808513BF1 687.50 26,200.005.2280.900 69
CSCO22426 750,000.00 753,450.00 02/26/202903/05/2024 769,732.5017275RBR2 12,630.21 16,282.504.7444.850 1152
DTC22424 800,000.00 778,744.00 11/15/202801/22/2024 799,944.0026442CAX2 4,652.22 21,200.004.5703.950 1049
ELC22503 600,000.00 589,350.00 05/15/202709/12/2024 593,220.00532457BP2 2,686.67 3,870.003.8033.100 499
FPLC20125 500,000.00 495,870.00 05/15/202605/25/2023 500,845.00341081GR2 2,843.06 4,975.004.7514.450 134
HD20106 500,000.00 477,595.00 04/01/202602/14/2023 497,435.00437076BM3 3,750.00 19,840.004.5513.000 90
JDC22511 500,000.00 471,385.00 04/15/203006/23/2025 479,420.00244199BJ3 3,272.22 8,035.004.4333.100 1565
JDOT20127 300,000.00 299,991.00 06/08/202606/12/2023 301,794.0024422EWX3 910.42 1,803.004.7504.750 158
MERCK22603 750,000.00 751,387.71 03/15/202912/17/2025 751,387.7158933YBW4 2,165.63 0.003.8363.850 1169
MS22419 750,000.00 750,225.00 10/30/202611/02/2023 764,737.5061690U7W4 7,475.04 14,512.505.8715.882 302
NRUC20124 500,000.00 502,110.00 03/13/202605/17/2023 500,265.0063743HFH0 6,675.00 -1,845.004.2824.450 71
PEP22421 490,000.00 489,206.20 11/10/202611/15/2023 496,507.20713448FW3 3,557.60 7,301.005.1845.125 313
PEP22422 110,000.00 109,858.10 11/10/202611/15/2023 111,460.80713448FW3 798.65 1,602.705.1725.125 313
PSE22417 750,000.00 695,287.50 05/01/202810/26/2023 745,860.0074456QBU9 4,393.75 50,572.505.5493.700 851
RBC20096 250,000.00 251,292.50 01/12/202601/27/2023 250,437.5078016FZT4 5,721.35 -855.004.6854.875 11
SSC22507 750,000.00 751,222.50 02/28/203003/19/2025 766,530.00857477CW1 12,118.06 15,307.504.6914.729 1519
TAOT20062 250,000.00 249,850.00 06/18/202609/17/2021 244,967.5089236TJK2 101.56 -4,882.501.0341.125 168
TAOT22508 500,000.00 500,780.00 10/08/202705/08/2025 504,320.0089236TMS1 5,014.58 3,540.004.2804.350 645
TDB20052 150,000.00 150,562.50 06/03/202606/17/2021 147,228.0089114TZD7 140.00 -3,334.501.1221.200 153
TDB22418 500,000.00 488,240.00 07/17/202810/26/2023 519,025.0089115A2U5 12,580.17 30,785.006.1015.523 928

Portfolio JPA
CC

Run Date: 02/26/2026 - 14:54 PM (PRF_PM8) 7.3.11

Report Ver. 7.3.11
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Par Value Book Value
Maturity

Date
Accrued
InterestMarket Value

December 31, 2025
Portfolio Details with Earnings - Investments

Average
BalanceIssuer

Portfolio Management
QSA JPA - Fiscal Year 2026

CUSIP Investment #
Purchase

Date
Days To
Maturity

Unrealized
Gain/Loss

Current
Rate YTM

Medium Term Notes
TGT20071 100,000.00 100,335.00 01/15/202701/26/2022 97,637.0087612EBM7 899.17 -2,698.001.8781.950 379
TGT22512 500,000.00 500,960.00 06/15/202806/23/2025 504,810.0087612EBU9 966.67 3,850.004.2794.350 896
UHGI22502 500,000.00 494,805.00 05/15/202708/26/2024 498,040.0091324PEG3 2,363.89 3,235.004.1063.700 499

14,263,235.0114,552,638.4614,475,000.0014,077,842.83Subtotal and Average 148,090.05 289,403.45683 4.5304.125

Federal Agency - Coupon
FFCB20111 1,000,000.00 990,670.00 03/02/202603/09/2023 1,002,160.003133EPCF0 14,875.00 11,490.004.8404.500 60
FFCB20118 500,000.00 500,925.00 04/28/202605/01/2023 500,360.003133EPHH1 3,500.00 -565.003.9344.000 117
FFCB20123 1,000,000.00 993,410.00 02/17/202605/17/2023 998,540.003133EPJX4 13,493.06 5,130.001.0683.625 47
FFCB20128 750,000.00 748,665.00 06/23/202606/26/2023 752,985.003133EPNG6 729.17 4,320.004.4394.375 173
FFCB22403 1,500,000.00 1,486,350.00 07/06/202608/30/2023 1,509,435.003133EPPE9 31,901.04 23,085.004.7174.375 186
FFCB22420 1,000,000.00 992,300.00 11/15/202711/15/2023 1,018,870.003133EPC60 5,909.72 26,570.004.8394.625 683
FHLB20129 700,000.00 696,024.00 06/12/202606/30/2023 702,744.003130AWGR5 1,616.32 6,720.004.5834.375 162
FHLB22408 1,000,000.00 990,150.00 09/11/202609/27/2023 1,009,030.003130AWTQ3 14,131.94 18,880.004.9824.625 253
FHLB22429 1,500,000.00 1,486,470.00 03/09/202904/30/2024 1,536,255.003130AVBD3 21,000.00 49,785.004.7094.500 1163
FHLB22430 1,500,000.00 1,509,870.00 06/08/202906/14/2024 1,546,830.003130B1BC0 -2,312.50 36,960.004.4744.625 1254
FHLB22504 1,000,000.00 1,000,080.00 09/04/202609/18/2024 998,900.003130B2PJ8 11,781.25 -1,180.003.6203.625 246

11,394,914.0011,576,109.0011,450,000.0011,751,821.42Subtotal and Average 116,625.00 181,195.00481 4.2534.331

Treasury - Coupon
USTR20044 300,000.00 297,410.16 01/31/202602/19/2021 296,424.0091282CBH3 470.79 -986.160.5520.375 30
USTR20046 250,000.00 247,343.75 02/28/202603/05/2021 246,530.0091282CBQ3 421.32 -813.750.7170.500 58
USTR20053 500,000.00 497,402.34 03/31/202606/21/2021 492,405.0091282CBT7 958.10 -4,997.340.8610.750 89
USTR20057 400,000.00 397,312.50 05/31/202606/25/2021 391,972.0091282CCF6 255.54 -5,340.500.8900.750 150
USTR20060 400,000.00 396,656.25 07/31/202608/10/2021 389,816.0091282CCP4 1,032.61 -6,840.250.7990.625 211
USTR20063 500,000.00 498,671.88 08/31/202609/16/2021 486,655.0091282CCW9 1,274.17 -12,016.880.8050.750 242
USTR20067 500,000.00 493,066.41 09/30/202611/02/2021 486,200.0091282CCZ2 1,117.79 -6,866.411.1660.875 272
USTR20069 400,000.00 397,468.75 10/31/202612/27/2021 389,092.0091282CDG3 758.29 -8,376.751.2601.125 303
USTR20093 500,000.00 500,468.75 01/15/202601/26/2023 499,845.0091282CGE5 8,950.41 -623.753.8403.875 14
USTR20108 1,000,000.00 994,960.94 02/15/202602/15/2023 1,000,170.0091282CGL9 15,108.70 5,209.064.1804.000 45
USTR22407 1,000,000.00 948,359.38 08/31/202709/13/2023 990,900.0091282CFH9 10,618.09 42,540.624.5633.125 607
USTR22409 1,000,000.00 927,773.44 03/31/202709/27/2023 983,200.0091282CEF4 6,387.36 55,426.564.7602.500 454
USTR22410 1,000,000.00 949,140.63 06/30/202709/27/2023 993,590.0091282CEW7 89.78 44,449.374.7423.250 545
USTR22411 1,000,000.00 978,203.13 09/30/202709/27/2023 1,009,810.0091282CFM8 10,539.15 31,606.874.7284.125 637
USTR22412 1,000,000.00 921,718.75 02/15/202709/27/2023 981,020.00912828V98 8,498.64 59,301.254.7832.250 410
USTR22413 1,500,000.00 1,487,109.38 09/30/202810/25/2023 1,542,480.0091282CJA0 17,724.93 55,370.624.8224.625 1003
USTR22425 1,500,000.00 1,508,085.94 10/15/202603/04/2024 1,513,950.0091282CJC6 14,866.07 5,864.064.4034.625 287
USTR22427 1,500,000.00 1,489,511.72 01/31/202903/13/2024 1,516,590.0091282CJW2 25,108.70 27,078.284.1594.000 1126

Portfolio JPA
CC

Run Date: 02/26/2026 - 14:54 PM (PRF_PM8) 7.3.11
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Treasury - Coupon
USTR22431 700,000.00 653,761.72 12/31/202606/28/2024 683,536.00912828YX2 33.84 29,774.284.5701.750 364
USTR22505 750,000.00 728,994.14 04/30/202710/15/2024 739,717.5091282CEN7 3,532.46 10,723.363.9172.750 484
USTR22509 1,000,000.00 992,851.56 01/31/202805/08/2025 997,500.0091282CGH8 14,646.74 4,648.443.7763.500 760
USTR22601 1,000,000.00 1,010,619.42 03/31/202812/17/2025 1,010,619.4291282CGT2 9,261.68 0.003.4923.625 820
USTR22602 1,000,000.00 993,671.88 08/15/202812/17/2025 993,671.889128284V9 10,859.38 0.003.5092.875 957
USTR22604 1,000,000.00 999,411.06 12/15/202812/17/2025 999,411.0691282CPP0 1,634.62 0.003.5283.500 1079
USTR22605 1,000,000.00 992,877.89 08/31/202912/17/2025 992,877.8991282CFJ5 10,618.09 0.003.6033.125 1338

20,302,851.7720,627,982.7520,700,000.0018,935,892.01Subtotal and Average 174,767.25 325,130.98605 3.6943.071

Supranationals
IADB20047 300,000.00 299,826.00 04/20/202604/23/2021 295,008.004581X0DV7 517.71 -4,818.000.8870.875 109

299,826.00295,008.00300,000.00299,826.00Subtotal and Average 517.71 -4,818.00109 0.8870.875

Asset Backed Securities
FM6822414 1,000,000.00 930,117.19 08/25/202710/27/2023 988,455.903137FBBX3 2,703.33 58,338.715.2913.244 601
FM7722415 1,000,000.00 940,000.00 05/25/202810/27/2023 998,211.903137FG6X8 3,208.33 58,211.905.3503.850 875
FM7822423 800,000.00 774,156.25 06/25/202812/18/2023 798,646.723137FGR31 2,569.33 24,490.475.2493.854 906
FM8522510 1,000,000.00 995,546.88 10/25/202805/12/2025 1,003,450.503137FK4M5 3,383.33 7,903.624.1514.060 1028
FM9622606 1,000,000.00 958,759.50 07/25/202912/19/2025 958,759.503137FNB82 2,099.17 0.003.7992.519 1301

4,598,579.824,747,524.524,800,000.004,107,953.01Subtotal and Average 13,963.49 148,944.70947 4.7383.496

70,406,922.28 70,481,185.01 69,541,328.88 3.736 459 4.070 3,752,518.13 939,856.1370,226,400.26Total and Average

Portfolio JPA
CC

Run Date: 02/26/2026 - 14:54 PM (PRF_PM8) 7.3.11
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