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RECOMMENDATIONS

That the performance in relation to the treasury management
activities of the Authority for 2022-23 (to June 2022) be noted.

EXECUTIVE SUMMARY

The Chartered Institute of Public Finance and Accountancy
(CIPFA) issued a Code of Practice for Treasury Management. The
Code suggests that members should be informed of Treasury
Management activities at least twice a year, but preferably
quarterly. This report therefore ensures this Authority is embracing
Best Practice in accordance with CIPFA’s Code of Practice.

RESOURCE
IMPLICATIONS

As indicated within the report.

EQUALITY IMPACT

An initial assessment has not identified any equality issues

ASSESSMENT emanating from this report.

APPENDICES Appendix A — Investments held as at 30 June 2022.

LIST OF Treasury Management Strategy (including Prudential and
BACKGROUND Treasury Indicators) as approved at the meeting of the Fire &
PAPERS Rescue Authority held on the 21 February 2022 — Minute

DSFRA/11C refers.




1.1.

1.2.

1.3.

2.1

INTRODUCTION

The Treasury Management Strategy for Devon and Somerset Fire &
Rescue Authority has been underpinned by the adoption of the Chartered
Institute of Public Finance and Accountancy’s (CIPFA) Treasury
Management in Public Services Code of Practice (the Code) and the
CIPFA Prudential Code. The Code recommends that members be
updated on treasury management activities regularly (TMSS, annual and
midyear reports). This report, therefore, ensures this Authority is
implementing best practice in accordance with the Code and includes:

o The creation and maintenance of a Treasury Management Policy
Statement, which sets out the policies and objectives of the
Authority’s treasury management activities;

o The creation and maintenance of Treasury Management
Practices, which set out the manner in which the Authority will
seek to achieve those policies and objectives;

o The receipt by the full Authority of an annual Treasury
Management Strategy Statement - including the Annual
Investment Strategy and Minimum Revenue Provision Policy - for
the year ahead, a Mid-year Review Report and an Annual Report
(stewardship report) covering activities during the previous year;

o The delegation by the Authority of responsibilities for
implementing and monitoring treasury management policies and
practices and for the execution and administration of treasury
management decisions.

Treasury management in this context is defined as:

“The management of the local authority’s borrowing, investments, cash flows,
its banking, money market and capital market transactions; the effective control
of the risks associated with those activities; and the pursuit of optimum
performance consistent with those risks.”

The preparation of this report demonstrates that the Authority is
implementing best practice in accordance with the code.

ECONOMICS UPDATE

The second quarter of 2022 saw:

o Gross Domestic Product (GDP) fall by 0.1% month on month
(m/m) in March 2022 and by 0.3% m/m in April 2022;

o An easing rather than a collapse in the composite Purchasing
Managers Index (PMI);

o A further rise in Consumer Price Index (CPl) inflation to a new 40-
year high of 9.1% in May 2022;

o The first signs that the weakening in economic activity is filtering
into a slightly looser labour market;



2.2.

2.3.

2.4.

2.5.

2.6.

o UK Bank Rate rise to 1.25%, taking it to its highest level since the
Global Financial Crisis;

o UK Gilt yields caught up in the global surge in bond yields
triggered by May’s strong rise in US inflation; and

o Rising global bond yields and concerns over growth drive a global
sell-off in equity markets.

Following the 0.1% m/m fall in GDP in March 2022 and the 0.3% m/m
contraction in April 2022, the economy is how moving towards a recession
(two quarters of falling output in a row). Indeed, GDP would need to rise
by 0.4-0.5% m/m in both May and June 2022 to prevent the economy
from contracting in Quarter 2 as a whole. That said, without the joint wind
down of the COVID-19 Test and Trace and vaccination programme, GDP
would have risen by 0.2% m/m and 0.1% m/m in March and April 2022
respectively. This is hardly strong, but it suggests the underlying
momentum is not quite as weak as the headline figures imply.

There is not much evidence that higher inflation and higher interest rates
have yet become a big drag on activity. Services output did fall by 0.3%
m/m in April 2022 but output in consumer-facing services, conversely,
rose by a solid 2.3% m/m in April. Although the Office for National
Statistics (ONS) said that some of the 1.0% m/m fall in manufacturing
output was linked to the drag on activity from higher prices, it also said
that some of the 0.4% m/m drop in construction output in April 2022 was a
drop back after the boost in the wake of February’s Storm Eunice.

The fact that the composite PMI didn’t fall in June 2022 also suggests that
in Quarter 2 (April — June 2022), real GDP has softened rather than
collapsed. The Standard & Poors (S&P) Global/Chartered Institute of
Purchase and Supply all-sector PMI for June 2022 was unchanged from
its level of 53.1 in May 2022, signalling tepid but positive growth.
According to the Lloyd’s barometer, business confidence in May 2022
also remained remarkably resilient.

Despite the fall in the Growth from Knowle composite measure of
consumer confidence to a new record low of -41 in June, April’s £1.4bn
rise in consumer credit suggests households appear to have turned to
credit to support their spending as the cost-of-living squeeze has
intensified. Meanwhile, the household saving rate held steady at 6.8% in
Quarter 1 in line with its long-term average and we expect households to
lower their saving rate further when the bigger falls in real incomes come
in Quarter 2 and Quarter 3 to cushion the blow to spending.

The Chancellor’s latest fiscal support of £10.3bn (0.5% of GDP), which
comprised £15.3bn of handouts to households, partly funded by a £5bn
tax on the profits of oil and gas producers, will help support GDP in the
second half of the year. With the Prime Minister and the Chancellor
desperately needing to boost their popularity, some tax cuts may be
announced in the Autumn Budget.
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There have been early signs that the recent weakening in economic
activity is filtering through into a slightly looser labour market. The
unemployment rate edged up from 3.7% in the three months to March
2022 to 3.8%. The single-month data showed that employment fell by
254,000 in April 2022 and the unemployment rate rose from 3.5% to
4.2%. The upward march in the number of job vacancies slowed, with the
three-month average only rising from 1.296m in April 2022 to 1.300m in
May 2022. A seasonal adjustment of the single-month data implies that
vacancies fell in May 2022 for the first time since COVID-19 was rife in
December 2020.

At the same time, a 1.8% m/m fall back in average earnings in April 2022
meant that the 3myy rate of earnings eased from 7.0% in March 2022 to
6.8% in April 2022. A lot of the 0.5% m/m rise in earnings excluding
bonuses was probably due to the 6.6% rise in the National Living Wage
on 1 April 2022. The 3myy rate of earnings excluding bonuses stayed at
4.2%.

That said, conditions in the labour market remain exceptionally tight. The
unemployment rate is still close to its recent 47-year low, and there is the
same number of unemployed people as job vacancies and at 6.8% in April
2022, the 3myy rate of average earnings is at a 10-year high (although it
is still falling in real terms) and is well above the 3.0-3.5% that is broadly
consistent with the 2.0% inflation target (assuming that productivity growth
is 1.0-1.5%).

CPI inflation rose from 9.0% in April 2022 to a new 40-year high of 9.1%
in May 2022 and it is not yet close to its peak. The increase in CPI
inflation in May was mainly due to a further leap in food price inflation from
6.7% to a 13-year high of 8.5%. With the influence of increases in
agricultural commodity prices yet to fully feed into prices on the
supermarket shelves, it is thought that food price inflation will rise above
10% in September 2022. With two-thirds of the observation period for the
Ofgem price cap having now passed, something like a 40% rise in utility
prices is pretty much guaranteed for October 2022. The further rise in
core producer price inflation, from 13.9% to 14.8%, suggests that core
goods CPI inflation will probably rise to 14% before long. It is thought that
this will take CPI inflation to a peak of around 10.5% in October 2022.

The rise in services CPI inflation from 4.7% in April to 4.9% in May
suggests that domestic price pressures are still strengthening.

There now seems to be an even greater likelihood that second-round
effects, whereby high inflation feeds back into higher price and wage
expectations, keep inflation higher for longer. For some time, the
Monetary Policy Committee (MPC) has placed a lot of weight on the
results of the Bank of England’s monthly Decision Maker Panel which
asks businesses how they expect to change their prices and wages over
the next year. May’s survey revealed that businesses still expect to raise
their selling prices by 6.0% and their wages by 4.8% over the next year.
Meanwhile, XpertHR said that pay settlements across the economy
stayed at a 30-year high of 4.0% in May 2022.
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The government appears to be contemplating raising public sector pay by
up to 5%. The 7.1% pay rise granted to some railway workers sets a high
bar for the negotiations that led to train strikes across large parts of the
country in mid-June.

The Monetary Policy Committee (MPC) has now increased interest rates
five times in as many meetings and raised rates to their highest level
since the Global Financial Crisis. Even so, coming after the US Federal
Bank (Fed) raised rates by 75 basis points (bps) in June 2022 and a
handful of other central banks have recently raised rates by 50bps, the
Bank of England’s action is relatively dovish. The MPC’s decision not to
follow the Fed and raise rates by more makes some sense. The UK’s
status as a larger importer of commodities, which have jumped in price,
means that households in the UK are now facing a much larger squeeze
on their real incomes.

But the MPC’s new guidance is that if there are signs of “more persistent
inflationary pressures” it will, “if necessary act forcefully in response”. It is
expected the MPC will continue to raise rates in steps of 25bps rather
than 50bps. It is thought the MPC will raise rates from 1.25% now to a
peak of 2.75% in 2023. That’s higher than the peak of 2.00% forecast by
economists, but lower than the peak priced into the financial markets.

UK Gilt yields have been caught up in the global surge in bond yields
triggered by the surprisingly strong rise in CPI inflation in the US in May
2022. The rises in two-year gilt yields (to a peak of 2.37% on 21st June)
and 10-year yields (to a peak of 2.62%) took them to their highest level
since 2008 and 2014 respectively. In response to signs that central banks
(particularly the US Fed) are going to raise interest rates faster to get on
top of inflation, we now think that 10-year gilt yields will reach a peak of
2.70% (up from 2.39% currently) this year and into 2023.

While the S&P 500 is 8.4% below its level a month ago, the FTSE 100 is
5.7% below it. Part of the sell-off has been driven by the rapid rise in
global bond yields and the resulting downward pressure on equity
valuations as well as concerns over economic growth.

Finally, the pound has already weakened from $1.37 and €1.21 earlier this
year to $1.21 and €1.16. A lot of these moves have been driven by
concerns over the outlook for the global economy and the resulting poor
performance of risky assets, which has increased the demand for the
dollar relative to sterling. If interest rates rise faster and further in the US
than in the UK, rate differentials and a worsening in risk appetite will push
the pound even lower, from $1.21 now to $1.18 by the end of 2022. We
don’t expect the pound to fall by as much against the euro (from €1.16 to
€1.14 next year). But once global inflation and global interest rates peak,
the pound will probably benefit from the return of risk appetite. It may rise
to $1.25 by the end of 2023 and to $1.30 by the end of 2024.
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MPC meetings 5th May and 16th June 2022

After the Bank of England became the first major western central bank to
put interest rates up in this upswing in December, it has quickly followed
up its first 0.15% rise by a further four 0.25% rises to 1.25%, in what is
very likely to be a series of increases repeated throughout the rest of 2022
and into 2023.

In May 2022, the MPC voted 6-3 vote in favour of a 0.25% increase, but
not only was this the first time in its 25-year history that the MPC had
raised rates at four meetings in a row but also three members (Haskel,
Mann and Saunders) wanted a 0.5% hike (up from none in March).
However, GDP growth was forecast to drop to -0.25% in 2023 (+1.25%
previously) and only +0.25% in 2024 (+1.00% previously). Anyone for a
recession?

Nonetheless, over Quarter 2, it is clear central banks in the developed
economies have placed the dampening down of inflation pressures front
and centre of their primary objectives, even if it comes at the cost of
sluggish growth or, indeed, recession (mild ideally but it is very difficult to
micro-manage economic performance). The Monetary Policy Committee
(MPC) is in step with this approach although, arguably, the UK economy
is dragging its feet to a greater extent than that seen in the US.

What are the key factors for consideration? First, the CPl measure of
inflation is already at 9.1%, and the Bank of England anticipates it will
peak near to 11% just before Christmas. With the cost-of- living squeeze
in full swing by that juncture, and unemployment likely to be ticking
upwards, it is judged that the Bank will pause following its March 2023
meeting and judge it has done enough so long as inflation starts to fall,
albeit at a slow pace. To that extent, it is envisaged the MPC will wait a
full year before loosening the reins and starting to cut Bank Rate in spring
2024. However, given the number of geopolitical factors that could push
this forecast off track, Link Group Ltd. urges caution against taking a
strong view on how interest rate movements evolve and instead focus on
optimising balance sheet management and the risk management of
investment and debt portfolios.

Regarding gilt yields, all developed economies have seen a considerable
uplift in government bond yields across the whole curve since the start of
2022 and, in many ways, gilts have simply played catch-up of late. To
that end, Link Group Ltd. has revised the PWLB forecasts upward and
you will even see a 3.7% PWLB rate projected for the 25-year part of the
curve in both 2022 and 2023. However, as headline inflation falls back, it
is projected there will be a slow reduction in gilt yields as investors
acknowledge that price pressures are gradually coming under control.



2.24. At the 16th June 2022 MPC meeting, part of the reason for the Committee
only seeing a 0.25% hike as necessary is the prevailing weak economic
data. The vote was again 6-3 (the same as in May) but the words were
more hawkish with the Bank strengthening its forward guidance. It
deleted the previous phrase that “some degree of further tightening...may
still be appropriate” and replaced it with “the scale, pace and timing of any
further increases in Bank Rate will reflect the Committee’s assessment of
the economic outlook and inflationary pressures” and that “the Committee
will be particularly alert to indications of more persistent inflationary
pressures, and will, if necessary, act forcefully in response.”

2.25. Whereas in May 2022 two members of the MPC objected to the guidance
that rates will rise further, it appears that all members are behind this new,
stronger guidance. However, the growing evidence that firms’ price and
wage expectations have become dislodged from the 2.0% target suggest
that the Bank is between a rock and a hard place in navigating the
appropriate monetary policy response. As always, the economic data will
be key to anticipating whether our assumptions remain sound

Interest Rate Forecasts

2.26. The Authority’s treasury advisor, Link Group Ltd, has provided the
following forecast (as set out below):

2.27. The latest forecast on 21st June 2022 is compared below to the previous
forecast (10th May 2022). A comparison of these forecasts shows that
Public Works Loan Board (PWLB) rates have increased generally and
show a speed up in the rate of increase in Bank Rate as inflation is now
posing a greater risk. The increase in PWLB rates reflects a broad sell-off
in sovereign bonds internationally as inflation concerns abound. To that
end, the MPC has tightened short-term interest rates with a view to trying
to slow the economy sufficiently to keep the secondary effects of inflation
— as measured by wage rises — under control, but without pushing the
economy into recession.

2.28. Our current and previous PWLB rate forecasts below are based on the
Certainty Rate (the standard rate minus 20 bps) which has been
accessible to most authorities since 1st November 2012.

Link Group Interest Rate View 105,22

Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
BANK RATE 15 150 175 200200 200 200 200 | 175 LB LTo L5 | L7

3 month ave earnings 120 150 L0200 200 200 200 200 | L0 L0 L0 L70 | L70
6 month ave eamings 160 19 210 22020 220 220 210200 190 190 1% |19
12 month ave earnings 20 200 230 2400240 230 230 220 |20 210 210 210 | 210

oyr PWLB 200 250 260 260 | 260 260 260 260 | 250 250 250 20 | 240
10yrPWLB 200 280 290 290290 20 290 290 | 280 280 280 280 | 240
2oyrPWLB 30 310 310 320320 30 310 310300 300 300 300 | 300

50yr PWLB 20 280 280 290 | 290 290 280 280 | 210 270 210 270 | 210




Link Group Interest Rate View 21.06.22

Sep-22 Dec-22 Mar-28 Jun-25 Sep-23 Dec-25 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
BANK RATE 176 206 275|276 275 275 250 | 250 226 225 2% |21
3 month ave earnings 200 250 280 280 280 280 260 | 250 230 230 220 | 220
6 month ave earnings 250 280 300 300 290 290 280 | 270 260 250 240 | 230
12month ave eamings 030 320 320 300 290 280 | 260 250 240 240 | 240

oyr PINLB 300330 330330 30 3N 30 300 300 300 290 | 2%
10yrPIWLB 30350 350 | 30 350 A0 30320 3N 3 30| 30
20yrPWLB 30370 370|370 370 30 360 | 350 350 340 340 | 30
50yr PINLB 30340 350 | 350 340 340 330320 3N 30 340 | 300

A Summary Overview of the Future Path of Bank Rate

2.29. Link Group central forecast for interest rates was last updated on 21st
June 2022 and reflected a view that the MPC will be keen to further
demonstrate its anti-inflation credentials by delivering a 0.25% increase in
Bank Rate in August, September, November, December, February and
March i.e., the next six MPC meetings.

2.30. The CPI measure of inflation is now forecast to rise to close to 11% in Q4
2022 and the MPC will be keen to stifle the prospect of average earnings
data (6.8% y/y currently including bonuses) providing further upside risk to
inflationary factors that are primarily being driven by supply-side
shortages.

2.31. When Bank Rate reached 1% in May 2022, the MPC indicated (no earlier
than August) that it will also consider the extent to which it implements
Quantitative Tightening (QT), primarily the selling of its gilt holdings.
However, they are likely to take any such decision cautiously as they are
already not refinancing maturing debt.

2.32. Notwithstanding the MPC'’s clear desire to increase Bank Rate throughout
2022, negative real earnings, the 54% hike in the Ofgem energy price cap
from April (to be followed by a potential 40%-+ further increase from
October), at the same time as employees (and employers) have incurred
a 1.25% Health & Social Care Levy, growing commodity and food inflation
plus council tax rises - all these factors will hit households’ finances hard.
However, lower income families will be hit disproportionately hard despite
some limited assistance from the Chancellor to postpone the full impact of
rising energy costs.

2.33. Given the above outlook, it poses a question as to whether the MPC may
shift into protecting economic growth if it flatlines or contracts through
2022. Accordingly, the Link Group Ltd. remain tentative about whether
the MPC will increase Bank Rate as far as the market is currently pricing
in (3.25% in April 2023).
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3.5.

In the upcoming months, the forecasts will be guided not only by
economic data releases and clarifications from the MPC over its monetary
policies, but the on-going conflict between Russia and Ukraine, including
the manner in which the West and the North Atlantic Treaty Organisation
(NATO) respond through sanctions and/or military intervention. Currently,
oil, gas, wheat and other mainstream commodities have risen significantly
in price and central banks will have to balance whether they prioritise
economic growth or try to counter supply-side shock induced inflation.

On the positive side, consumers are estimated to be sitting on over
£160bn of excess savings left over from the pandemic so that will cushion
some of the impact of the above increases. However, most of those are
held by more affluent people whereas lower income families already
spend nearly all their income before these increases hit and have few
financial reserves.

TREASURY MANAGEMENT STRATEGY STATEMENT
Annual Investment Strategy

The Authority’s Annual Investment Strategy, which is incorporated in the
Treasury Management Strategy Statement (TMSS) was approved by the
Authority on the 21 February 2022. It outlines the Authority’s investment
priorities as follows:

e Security of Capital
e Liquidity
e Yield

The Authority will aim to achieve the optimum return (yield) on its
investments commensurate with proper levels of security and liquidity and
with the Council’s risk appetite. In the current economic climate it is
considered appropriate to keep investments short-term to cover cash flow
needs, but also to seek out value available in periods up to 12 months
with high credit rated financial institutions, using the Link suggested
creditworthiness approach, including a minimum sovereign credit rating
and Credit Default Swap (CDS) overlay information. (Amend if you use
your own creditworthiness approach.)

As shown by the interest rate forecasts in section 2 of this report, rates have
improved dramatically during Q1 and Q2 2022 and are expected to improve
further as Bank Rate continues to increase over the next year or so.

Creditworthiness.

Significant levels of downgrades to Short and Long Term credit ratings
have not materialised since the crisis in March 2020. In the main, where
they did change, any alterations were limited to Outlooks. However, as
economies have reopened, there have been some instances of previous
lowering of Outlooks being reversed.

A full list of investments held as at 30 June 2022 are shown in Appendix A.



3.6.

3.7.

3.8.

3.9.

3.10.

The average level of funds available for investment purposes during the
guarter was £36.201m (£38.559m at the end of 2021/22). These funds
were available on a temporary basis and the level of funds was dependent
on the level of reserves, timing of precept payments, receipt of grants and
progress on the Capital Programme.

. Investment
Benchmark Benchmarnk Authority interest to
Return Performance
Quarter 1
3 Month 0.90% 0.73% £0.015m.
SONIA

As illustrated above, the Authority underperformed the 3-month Sterling
Overnight Index Average (SONIA) benchmark by 0.17bp. SONIA replaced
LIBID at the end of December and has traded at a higher average rate
than the LIBID benchmarks. When this is combined with the rapid rise in
UK Bank Rate from 0.10% to 1.25% (at end of Quarter 1 2022/23) our
underperformance on the new benchmark is not unexpected. Based on
current market deposit rates on offer, it is currently anticipated that the
actual investment return for the whole of 2022-23 will over recover the
Authority’s budgeted investment target of £0.100m by £0.250m. However,
there is much volatility with interest rates at the moment, so this forecast
is likely to be revised.

Borrowing Strategy
Prudential Indicators:

It is a statutory duty for the Authority to determine and keep under review
the “Affordable Borrowing Limits”. The Authority’s’ approved Prudential
Indicators (affordability limits) are outlined in the approved TMSS.

A full list of the approved limits (as amended) are included in the Financial
Performance Report 2022-23, considered elsewhere on the agenda,
which confirms that no breaches of the Prudential Indicators were made in
the period to June 2022 and that there are no concerns that they will be
breached during the financial year.

Current external borrowing

The Authority has not taken any external loans since June 2012 and has
been using cash resources to meet any capital expenditure. The amount
of outstanding external borrowing as at 30 June 2022 was £24.757m,
forecast to reduce to £24.264m by the end of the financial year as a result
of standard loan repayments. All of this debt is at fixed rate with the
remaining principal having an average rate of 4.25% and average life of
23.8 years.



Loan Rescheduling

3.11. No debt rescheduling was undertaken during the quarter. As per previous
updates. the Authority will continue to work closely with our treasury
advisors to explore any opportunities to repay existing loans, however the
differential between current Public Works Loan Board early repayment
rates and new loan rates, mean there is no financial benefit in undertaking
premature loan repayment at this time. A number of options were run
during Q1 2022 and will be kept under review, but savings would be
based on low UK Bank Rate and the recent rise in this official rate of
interest will make whole life savings from early repayment more difficult to
achieve.

New Borrowing

3.12. Gilt yields and PWLB rates were on a rising trend between 1st April and
30th June.
3.13. The 50-year PWLB target certainty rate for new long-term borrowing

started 2022/23 at 2.20% before increasing to 2.70% in May before
moving even higher to 3.40% in June 2022.

3.14. No new borrowing was undertaken during the quarter and none is planned
during2022-23 as a result of the Authority’s adopted financial strategy to
utilise revenue funds (revenue budget and reserves) to finance capital
investment needs for the medium term.

PWLB rates quarter ended 30 June 2022

3.15.

1 Year b Year 10 Year 25 Year 50 Year

Low 1.95% 2.18% 2.36% 2.52% 2.25%
Date 0100472022 | 13/052022 | 04/04/2022 | 0410472022 | 04/04/2022

High 3.03% 3.18% 341% 3.70% 348%
Date 2100612022 | 21/06/2022 | 21/06/2022 | 210062022 | 21/06/2022

Average 2.32% 2.58% 284% 3.08% 281%

Spread 1.08% 1.00% 1.05% 1.18% 123%

Borrowing rates for this quarter are shown overleaf.
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PWLB Rates 1.4.22 - 30.6.22
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Borrowing in Advance of Need

The Authority has not borrowed in advance of need during this quarter.

SUMMARY AND RECOMMENDATION

In compliance with the requirements of the Chartered Institute of Public
Finance and Accountancy Code of Practice of Treasury Management, this
report provides the Committee with the first quarter report on treasury
management activities for 2022-23 to June 2021.

As is indicated in this report, none of the Prudential Indicators have been
breached, and a prudent approach has been taken in relation to
investment decisions taken so far, with priority being given to liquidity and
security over yield. Whilst investment returns are recovering as a result of
the increase in interest rates, the Authority is still anticipating that
investment returns will meet the budgeted target, as rates were forecast to
rise when the budget was set.

SHAYNE SCOTT
Treasurer



APPENDIX A TO REPORT RC/22/12

Investments as at 30 June 2022

Maximum
tobe  Amount  Maturity Callor Interest
Counterparty invested ~ Invested Date Term Period invested  rates)
fm fm
Staffordshire & Moorlands District Council ~ 7.000 1500 18/07/202 T 6mths 0.50%
National Bank of Kuwait (International| PLC 7,000 2000 0400720227 mhs 0.20%
Lancashire County Council 7.000 -5.000 '26/07/2022 T 12mths 0.10%
Close Brothers 7.000 5,000 '29/07/2022 T 1mths 0.65%
Helaba 7000 -3.500 '10/08/2022 T 1mths 0.92%
Helaba 7.000 3500 lr17/08/2022 T fmths 1.06%
First Ab Dhabi Bank 7000 4,000 '23/03/2023 T fmths 2.01%
Standard Chartered Sustainable 7.000 -4,000 '06/10/2022 T fmths 1.45%
Barclays Bank 8,000 0.151 C  InstantAccess Variable
Blackrock 8,000 4420 C  InstantAccess Variable
Total Amount Invested 33071




