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MISSION STATEMENT: 

The Office of the State Treasurer (OST)’s mission is 
to preserve the state’s capital and the public trust 

through conservative and 
efficient management of the state’s cash 

resources. 

This mission includes maintaining the state’s reputation 
for prudent and effective fiscal management. We are 

committed to maintaining and enhancing this 
reputation, and we are dedicated to proving at every 
opportunity that it is deserved. Our mission and our 

fundamental duty to the public require absolute 
adherence to the following principles: 

▪ We are dedicated to complying fully with the letter
and spirit of the laws, rules, and ethical principles
that govern us. Our duty to the public requires
absolute adherence to this standard.

▪ Integrity and honesty are the heart of our business.
Our people must maintain the highest ethical
standards in everything they do so as to avoid even
the appearance of impropriety.

▪ The interests of the state are our sole and
primary concern; we expect our people to
always put the state’s interest first.
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PRIMARY FUNCTIONS & OTHER 
RESPONSIBILITIES: 

Primary Functions: 
STATE DEPOSITORY BOARD 

• Treasury Services
• Banking Services

• Investment Management

Other Responsibilities: 
GEORGIA HIGHER EDUCATION SAVINGS PLAN BOARD 

▪ Path2College 529 Savings Plan

GEORGIA ABLE PROGRAM CORPORATION BOARD 

▪ Georgia STABLE Savings Plan
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ORGANIZATIONAL STRUCTURE: 

6/30/2025 
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TREASURY SERVICES 
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Cash Management 

OST implements cash management policies and procedures that maximize the efficient and 
effective utilization of the State’s cash resources. OST maintains the State’s general fund and 
is responsible for assuring there is sufficient liquidity to fund all state disbursements. OST 
has a proprietary cash flow model to assist in managing the state’s liquidity. The model 
incorporates the Governor’s monthly revenue estimate and state agencies’ monthly 
disbursement projections. Utilizing this tool, OST and the Office of Planning and Budget 
(OPB) work closely together to monitor allotments and refunds throughout the state fiscal 
year. OST also uses this tool to optimize investment return by managing portfolio liquidity 
efficiently. 
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Liquidity Management & Cash Flow 

Forecasting 

Each year the State of Georgia’s budget is 
approved through the legislative process. 
The budget is based on the Governor’s 
revenue estimate of “State Funds” for the 
upcoming fiscal year. Appropriations to the 
state entities cannot exceed the revenue 
estimate set by the Governor. Each month 
the Governor’s Office of Planning and 
Budget (“OPB”) issues allotments for 
agencies in accordance with the 
appropriated budget. The Office of the State 
Treasurer (“OST”) has developed a Cash 
Flow Model to ensure that sufficient 
liquidity is maintained to fund agency 
allotments as they are presented for 
payment by agencies. The model is 
designed to be a dynamic tool, and inputs 
are updated as appropriate to continually 
project, monitor, and manage cash invested 
by OST. 

At the beginning of each fiscal year, OST 
uses the monthly revenue estimate 
provided by OPB and two years of 
historical spending patterns to create cash 
flow projections for the fiscal year. Each 
month during the fiscal year, agencies 
provide 30-, 60-, and 90-day projections of 
their cash needs. OST incorporates actual 
revenues and disbursements to date 
together with the 30-60-90-day 
disbursement projections to update its 
Cash Flow Model each 

month. Because agency disbursements are 
limited to the amount of appropriated 
allotments for the fiscal year, monthly 
actual draws are used to adjust the 
projected disbursements to equal the 
remaining budget balance for the fiscal 
year. However, OST modifies monthly 
revenue estimates only if adjustments are 
provided by OPB. OST utilizes the Cash 
Flow Model and agency bank balances to 
provide reports to OPB to assist it in 
allotment management decisions. 

 
As described above, OST revises its cash 
flow projections monthly to maintain an 
accurate forecast of primary liquidity. OST 
does not make balance estimates for other 
treasury investment portfolios but reports 
actual balances monthly. OST posts links to 
the following: Cash Flow Model and Total 
State Funds report. These are the only 
projections available on a statewide basis, 
and do not represent the GAAP general 
fund cash balance calculated and reported 
in the ACFR. 

 
In addition, OST can generate customized 
reports as needed by OPB in preparation of 
the Governor’s budget or to adjust for any 
allotment delays, rescissions, reductions of 
the Governor’s revenue forecast, or for any 
other considerations. 
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Cash Flow Model 

State Treasury monthly cash investment for 30-60-90-day agency projections: 

Historical Cash Flow 

State cash balances invested by OST during FY20-FY25 

Actuals

June July August September

Beginning Cash Balances 21,538,564,289 18,578,769,402 18,112,586,835     18,364,755,773    

Net Revenue 3,460,065,667 2,876,116,656 3,029,242,768       3,308,932,926      

Special Refunds
(4)

(645,891,197) (302,314,919) 

Actual/Forecast State Fund Disbursements (5,773,969,358) (3,039,984,304) (2,777,073,830)      (2,883,921,749)     

Projected Ending Cash Balances
(1)

18,578,769,402        18,112,586,835 18,364,755,773     18,789,766,951    

Projected Ending Cash Balances (Breakdown)

Debt Service Reserve - 90,247,876 53,208,352 143,456,228 

Revenue Shortfall Reserve 5,105,847,321 5,466,259,838 5,466,259,838       5,466,259,838      

Excess Liquidity 13,472,922,081        12,556,079,121 12,845,287,583     13,180,050,885    

Other State Agency Funds Invested by Treasury 
(2)

7,287,014,105 7,287,014,105 7,287,014,105       7,287,014,105      

Agency Bank Balances
(3)

332,480,471 332,480,471 332,480,471 332,480,471 

Ending State Balances 26,198,263,978        25,732,081,411 25,984,250,349     26,409,261,527    

(1) 
Revenue Shortfall Reserve balance included

(2)
Actual balances are shown through 6/30/25; OST does not project change in balances for remaining months

(3)
Actual balances are shown through 6/30/25;  OST uses average fiscal-year-to-date balance for remaining months

(4)
Special refunds of $646,808,920 have been issued in FY25

Additional Details and Information

30-60-90 Day Agency Projections
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Accounting 

OST is responsible for recording and maintaining agency allotment accounts, collecting, and 
recording state revenue collections, funding Local Government Investment Pool (LGIP) 
participants’ cash needs, and funding investment activities within all portfolios on a daily 
basis. 

OST has adopted the internal control standards as provided by the GAO Green Book. OST 
has documented our processes, identified risks, and established controls to minimize risks. 

Strong internal controls are in place to minimize the possibility of fraudulent activity 
related to identified risks. OST has several layers of controls surrounding the movement 
of funds. These controls are in place within each bank’s online system and internally at 
OST. 

In concert with the State Accounting Office’s payment policy, we have assigned multiple 
OST administrators for each bank’s online system in order to establish and maintain an 
adequate separation of job responsibilities. All OST funds are managed and transferred 
electronically. There are no check writing capabilities enabled for OST. In addition, 
accounting personnel reconcile all bank accounts daily. 

Key Accounting Responsibilities: 

Daily Cash Operations Significant Transactions 

✓ LGIP cash deposits and withdrawals
✓ Revenue collections from state agencies
✓ Agency allotment funding and

interagency payments
✓ Monitoring of all bank account activity
✓ Reconciliation of Investment

Management System to the Treasury
Management System

✓ Daily journal entries/fund balancing
✓ Monitoring allotment account balances
✓ Accounting for Lottery and Tobacco

transactions
✓ Consolidated Treasury Account

Structure (CTAS)
✓ Daily cash activity for all other treasury

portfolios
✓ Establishing the amount of funds

available to invest
✓ Provide cash availability to Investment

Officers
✓ User Management for the Allotment

Request Intranet System (ARIS)

✓ Monthly general obligation bond debt
service (G.O. Bonds) payment

✓ Monthly Georgia Department of
Revenue SPLOST distribution

✓ Monthly Georgia Department of
Education QBE payment

✓ Monthly Board of Regents distribution

Reporting 

✓ LGIP Trust Financial Statements
✓ Monthly state revenue report
✓ Monthly revenue press release

reconciliation with Department of
Revenue

✓ Quarterly State Depository Board
Report

✓ Monthly cash flow model
✓ Monthly Department of Transportation

Motor Fuel calculation
✓ Distribution of daily allotment and

fiduciary statements
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BANKING SERVICES: 
Overview 

Banking Services has the overall responsibility of working with all state entities to assure 
the efficient and effective implementation of State Depository Board policies and guidelines 

for approval of banking relationships, accounts, services, and electronic payments. 

Primary responsibilities include: 

▪ Consulting with state agencies, authorities, boards, bureaus, commissions, departments,
colleges, universities, and technical schools.

▪ Conducting periodic banking evaluations of state entities and technical colleges to identify
the lowest cost providers consistent with the banking policy.

▪ Assisting the University System of Georgia institutions with banking evaluations and
support.

▪ Advising state entities and schools on efficiently utilizing banking services with approved
bank depositories.

▪ Administering the OST Bank Program for accounts holding state funds.
▪ Assisting in converting OST Bank Program accounts to the Consolidated Treasury Accounts

Structure (CTAS) platform which utilizes a Master ZBA structure.
▪ Updating and maintaining the State Bank Registry (record of banks and accounts by

agency).
▪ Ensuring that banks which have depository relationships with state entities are qualified

per banking policy.
▪ Managing the state’s merchant card services programs for state (required) and local

(voluntary) entities.
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Bank Fee Program 

834% Reduction in Net Bank Fees since FY10 

The OST Bank Program was initiated by the Board on January 18, 1995, to 
enable the Treasury to pay banking service fees on state agency accounts 
holding state funds. Prior to that time, the state kept compensating 
balances of general fund monies in various state agency accounts to cover 
the costs of banking services. The OST Bank Program enables the treasury 
to assist state agencies to efficiently utilize banking services to improve 
the state’s cash management practices and reduce the net cost to the state. 
For agency accounts that are approved for the OST Bank Program, the 
Treasury uses interest collected on balances to pay banking fees or offset 
fees with earnings credits, whichever is more efficient for the Treasury. 
Since inception, the State has earned approximately $235 million in excess 
interest after payment of banking service charges for accounts in the OST 
Bank Program as of June 30, 2025. 
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Collateral Pledging Pools 

Since 1999, OST has contracted with the Georgia Bankers Association (GBA) to 
administer the Georgia State Pledging Pool Program. In July 2017, GBA was also selected 

to administer the multibank pledging pool. Georgia Code 45-8-12 requires depositories to 
collateralize public funds and Georgia Code 45-8-13 allows depositories to collateralize 

public funds using either a dedicated or pooled method. 

DEDICATED METHOD AND SINGLE BANK PLEDGING POOL 
Under the dedicated method, a depository collateralizes deposits made by a public 
depositor and administers each account separately. The depository must maintain 

collateral equal to 110% of the public funds it holds less the amount of deposit insurance. 
Under the Single Bank pooled method, a depository collateralizes deposits made by a public 

depositor through a pool of collateral established by the depository with a custodian. If a 
depository elects the pooled method, it may use the pooled method with some public 

depositors and the dedicated method with other public depositors. 

MULTIBANK PLEDGING POOL (Secure Deposit Program - SDP) 
Large banks (≥$50 billion) are required, and others may apply, to participate in the 

contingent liability pool. The Banking Commissioner and Treasurer determine collateral 
pledging tiers according to the method approved by the State Depository Board. Reporting 

and Compliance oversight are managed by OST. Public reporting of pledging information by 
bank is available monthly. 
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Georgia Secure Deposit Program 

Note:

*** Bank is in compliance as of the most recent approved data provided by the bank.

Net deposits used for calculating 20% of pool for additional required collateral: $24,590,384,864.99

Note:    Banks showing required collateral level totals above their required percentages indicate they have either deposits above 20% of net deposits in the pool based

on above threshold, deposits above 200% of their Common Equity Tier 1 Capital or a combination of both, which requires additional collateral.

$19,269,422 $1,107,576 $18,161,845 25% $5,000,000 $459,539 0.08% 0.08% 0.07%

$15,015,328 $1,463,143 $13,552,185 75% $13,000,000 $2,835,861 0.06% 0.06% 0.06%

$29,598,974 $5,290,580 $24,308,394 75% $21,435,025 $3,203,730 0.11% 0.12% 0.10%

$23,194,405 $2,786,494 $20,407,911 75% $26,000,000 $10,694,067 0.09% 0.10% 0.08%

$396,710 $396,710 $0 75% $0 $0 0.00% 0.00% 0.00%

$2,517,331,612 $76,629,737 $2,440,701,876 50% $1,377,625,155 $157,274,217 10.61% 10.63% 9.93%

$2,015,342,107 $12,999,334 $2,002,342,773 75% $1,848,599,187 $346,842,107 8.71% 8.51% 8.14%

$43,905,097 $4,552,828 $39,352,269 50% $26,474,515 $6,798,381 0.17% 0.19% 0.16%

$18,720,157 $2,000,000 $16,720,157 25% $9,647,133 $5,467,093 0.07% 0.08% 0.07%

$79,052,774 $6,039,671 $73,013,103 50% $37,000,000 $493,448 0.32% 0.33% 0.30%

$1,767,003 $750,000 $1,017,003 75% $2,500,000 $1,737,248 0.00% 0.01% 0.00%

$414,622,629 $15,432,363 $399,190,266 75% $320,677,375 $21,284,676 1.74% 1.75% 1.62%

$56,172,108 $3,531,829 $52,640,279 50% $37,236,727 $10,916,587 0.23% 0.24% 0.21%

$0 $0 $0 75% $0 $0 0.00% 0.00% 0.00%

$50,424,889 $2,259,870 $48,165,019 50% $31,651,171 $7,568,661 0.21% 0.21% 0.20%

$13,337,767 $250,000 $13,087,767 75% $10,917,831 $1,102,006 0.06% 0.06% 0.05%

$349,031,496 $24,743,755 $324,287,741 75% $304,751,593 $61,535,788 1.41% 1.47% 1.32%

$6,338,835 $1,250,002 $5,088,833 25% $10,105,846 $8,833,637 0.02% 0.03% 0.02%

$693,773,649 $5,429,225 $688,344,424 50% $378,000,000 $33,827,788 2.99% 2.93% 2.80%

$47,410,121 $1,250,000 $46,160,121 25% $13,491,102 $386,480 0.20% 0.20% 0.19%

$120,245,905 $1,250,000 $118,995,905 50% $113,042,343 $53,544,390 0.52% 0.51% 0.48%

$81,211,933 $5,004,664 $76,207,269 50% $44,909,950 $6,806,316 0.33% 0.34% 0.31%

$29,692,677 $1,171,589 $28,521,089 75% $52,113,097 $30,722,281 0.12% 0.13% 0.12%

$27,404,219 $2,716,970 $24,687,249 110% $31,852,529 $4,696,555 0.11% 0.12% 0.10%

$37,743,514 $3,938,565 $33,804,949 50% $24,527,085 $7,624,611 0.15% 0.16% 0.14%

$36,678,076 $7,340,229 $29,337,847 75% $24,525,179 $2,521,794 0.13% 0.15% 0.12%

$143,578,809 $8,854,695 $134,724,114 50% $82,109,486 $14,747,429 0.59% 0.61% 0.55%

$22,536,561 $3,315,489 $19,221,072 75% $17,508,836 $3,093,032 0.08% 0.10% 0.08%

$23,326,813 $2,568,047 $20,758,766 50% $17,000,000 $6,620,617 0.09% 0.10% 0.08%

$118,361,685 $2,756,498 $115,605,187 50% $59,162,423 $1,359,829 0.50% 0.50% 0.47%

$1,379,147,641 $7,343,155 $1,371,804,486 50% $1,206,033,688 $520,131,445 5.96% 5.82% 5.58%

$176,281,490 $10,159,256 $166,122,234 50% $89,436,972 $6,375,855 0.72% 0.74% 0.68%

$24,953,489 $5,180,241 $19,773,248 75% $46,246,766 $31,416,830 0.09% 0.11% 0.08%

$184,164,131 $11,121,141 $173,042,990 75% $185,000,000 $55,217,758 0.75% 0.78% 0.70%

$6,155,432 $250,000 $5,905,432 50% $10,000,000 $7,047,284 0.03% 0.03% 0.02%

$910,758,997 $8,460,067 $902,298,930 75% $750,035,485 $73,311,288 3.92% 3.85% 3.67%

$640,542,589 $23,190,768 $617,351,822 75% $513,743,404 $50,729,538 2.68% 2.70% 2.51%

$218,982,676 $22,319,995 $196,662,681 75% $191,381,790 $43,884,779 0.86% 0.92% 0.80%

$211,169,293 $2,457,932 $208,711,361 50% $110,011,610 $5,655,930 0.91% 0.89% 0.85%

$460,556,038 $22,729,925 $437,826,113 75% $362,945,114 $34,575,529 1.90% 1.94% 1.78%

$32,714,892 $4,028,010 $28,686,882 50% $22,000,000 $7,656,559 0.12% 0.14% 0.12%

$2,612,954,359 $75,759,088 $2,537,195,271 75% $1,935,174,531 $32,278,078 11.03% 11.03% 10.32%

$0 $0 $0 50% $0 $0 0.00% 0.00% 0.00%

$0 $0 $0 110% $0 $0 0.00% 0.00% 0.00%

$25,821,461 $3,471,214 $22,350,247 25% $12,887,318 $7,299,756 0.10% 0.11% 0.09%

$63,318,288 $2,956,713 $60,361,575 50% $28,608,436 ($1,572,351)*** 0.26% 0.27% 0.25%

$144,461,378 $4,750,000 $139,711,378 25% $42,606,510 $7,678,665 0.61% 0.61% 0.57%

$4,191,039,157 $91,668,488 $4,099,370,669 75% $3,219,455,271 $144,927,269 17.82% 17.70% 16.67%

$0 $0 $0 75% $0 $0 0.00% 0.00% 0.00%

$100,204,424 $7,808,808 $92,395,616 50% $72,729,086 $26,531,278 0.40% 0.42% 0.38%

$214,069,388 $19,234,158 $194,835,230 25% $98,400,912 $49,692,104 0.85% 0.90% 0.79%

$1,912,298,644 $51,287,690 $1,861,010,954 75% $1,470,547,251 $74,789,035 8.09% 8.07% 7.57%

$21,852,394 $1,750,000 $20,102,394 50% $11,267,978 $1,216,781 0.09% 0.09% 0.08%

$3,094,379,400 $96,399,236 $2,997,980,164 50% $2,300,000,000 $801,009,918 13.03% 13.07% 12.19%

$21,285,407 $2,241,485 $19,043,922 25% $7,502,595 $2,741,615 0.08% 0.09% 0.08%

$23,682,596,245 $681,647,233 $23,000,949,012 $17,626,878,301 $2,795,593,108

Pro Rata - Net 

Deposits for 

Setting 20% 

Concentration 

Level

AB&T
$4,540,461

Affinity Bank
$10,164,139

Bank Name

Altamaha Bank & Trust
$18,231,296

American Commerce Bank
$15,305,933

Over /Under Pro Rata - Net 

Deposits 

Current 

Reporting 

Period

Current Reported 

Collateral

Total Public 

Deposits in 

Accounts Requiring 

Collateralization

FDIC Insurance 

Covering Public 

Deposits

Total Net Deposits in 

Pool (total public 

depsoits req. 

collateralization less 

FDIC insurance)

Pledge 

Level %

Total Required 

Collateral

Pro Rata - Total 

Deposits - 

Current 

Reporting 

Period

American Pride Bank
$0

Ameris Bank
$1,220,350,938

Bank of America, National 

Association

$1,501,757,080

Bank of Dudley
$19,676,135

Bank of Monticello
$4,180,039

BankSouth
$36,506,552

Barwick Banking Company
$762,752

Cadence Bank
$299,392,699

Capital City Bank
$26,320,140

Citibank, N.A.
$0

Citizens Trust Bank
$24,082,509

Coastal States Bank
$9,815,825

Colony Bank
$243,215,805

Douglas National Bank
$1,272,208

East West Bank
$344,172,212

Embassy National Bank
$13,104,621

Fifth Third Bank
$59,497,953

First American Bank and Trust

$38,103,634

First Horizon Bank
$21,390,816

First National Bank of Decatur 

County

$27,155,974

First Peoples Bank

$16,902,475

First State Bank
$22,003,385

First-Citizens Bank & Trust 

Company

$67,362,057

FirstBank
$14,415,804

Georgia First Bank
$10,379,383

HomeTrust Bank
$57,802,594

JPMorgan Chase Bank, National 

Association

$685,902,243

Morris Bank
$83,061,117

North Georgia National Bank

$14,829,936

Pinnacle Bank, Elberton GA
$129,782,242

Pinnacle Bank, Nashville TN
$2,952,716

PNC Bank, National Association

$676,724,198

Regions Bank
$463,013,866

Renasant Bank
$147,497,011

ServisFirst Bank
$104,355,680

South State Bank NA
$328,369,585

Southern States Bank, a division 

of FirstBank TN

$14,343,441

Synovus Bank
$1,902,896,453

Tandem Bank
$0

TD Bank, NA
$0

The Citizens Bank of Swainsboro

$5,587,562

The Commercial Bank
$30,180,788

Thomasville National Bank
$34,927,845

Truist Bank
$3,074,528,002

U.S. Bank, National Association

$0

United Bank, Vienna VA
$46,197,808

United Bank, Zebulon GA
$48,708,808

United Community Bank
$1,395,758,215

United National Bank, Cairo
$10,051,197

Wells Fargo Bank, National 

Association

$1,498,990,082

Wheeler County State 

Bank/Atlantic South Bank

$4,760,980

$14,831,285,193
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Single Bank Pledging Pool 

As of: 6/30/2025  

Builtwell Bank $11,420,946 $2,408,569 $9,012,378 110% $9,913,615 $11,064,479 $1,150,863 2.39% 2.84%

Commercial Banking Company $1,168,953 $727,954 $440,999 110% $485,099 $993,953 $508,854 0.12% 0.29%

First National Community Bank $6,198,538 $2,225,141 $3,973,397 110% $4,370,737 $6,023,030 $1,652,293 1.05% 1.54%

Glennville Bank $48,325,949 $4,018,017 $44,307,932 110% $48,738,725 $52,373,501 $3,634,776 11.74% 12.02%

Northeast GA Bank $40,131,978 $2,001,857 $38,130,121 110% $41,943,133 $42,457,093 $513,960 10.10% 9.98%

Planters & Citizens Bank $12,056,860 $2,390,663 $9,666,197 110% $10,632,817 $12,569,909 $1,937,092 2.56% 3.00%

Queensborough National Bank & 

Trust Co.

$282,778,177 $10,807,372 $271,970,805 110% $299,167,885 $415,120,089 $115,952,204 72.04% 70.33%

$402,081,401 $24,579,572 $377,501,828 $415,252,011 $540,602,053 $125,350,042 100.00% 100.00%

Total Required

Collateral

Current Reported

Collateral

Over /Under Pro Rata - Net

Deposits - Current 

Reporting Period

Pro Rata - Total

Deposits - Current 

Reporting Period

Bank Name Total Public Deposits

in Accounts Requiring 

Collateralization

FDIC Insurance

Covering Public

Deposits

Total Net Deposits in

Pool (Total Public 

Deposits Req. 

collateralization less 

FDIC Insurance)

Pledge

Level %

Georgia State Pledging Pool Review 7/15/2025

142 Total Depositors Reported
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INVESTMENT MANAGEMENT: 
Overview 

The Office of the State Treasurer’s (OST’s) Investment Department is responsible for the 
investment of $66.3 billion of assets as of June 30, 2025. Of the $66.3 billion of assets, $7.1 
billion is short-duration separately managed portfolios for the state and its agencies. The 
LGIP is comprised of $59.2 billion of the assets invested in three offerings: Georgia Fund 1 
(GF1), Georgia Fund 1 Plus (GF1+), and Georgia Extended Asset Pool Plus (GEAP+). These 
portfolios fall under the LGIP Trust. The LGIP Trust Policy governs the management of these 
funds and can be found online here: 

LGIP Trust Policy 

Georgia Fund 1 adheres to the National Association of State Treasurers (NAST) and the 
National Association of State Auditors, Comptrollers, and Treasurers (NASACT) Voluntary 
Guidelines for the Management of Stable Net Asset Value Local Government Investment 
Pools. The Guidelines can be found online here: 

NAST/NASACT Best Practices for Stable NAV LGIPs 

In addition, all funds under management, including the four LGIP offerings, must adhere to 
the criteria specified in the Investment Policy for the Office of the State Treasurer. The 
Investment Policy can be found online here: 

OST Investment Policy 

 OST invests State general funds, the four LGIP offerings, and other separately managed 
accounts for the state and its agencies. Quarterly information including a description of each 
portfolio and its holdings can be found online here: 

OST Investment Financial Reports 
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Overview 

POLICY 

It is the policy of the State Depository Board that the State Treasurer invest all funds 
prudently, considering first the probable safety of capital and then probable income, while 
meeting daily cash flow requirements and conforming to all statutes governing the 
investment of public funds. 

INVESTMENT OBJECTIVES 

▪ Safety of Capital: Investments shall be managed in a manner that seeks to ensure the
preservation of principal in each portfolio of investments.

▪ Liquidity: Each portfolio shall remain sufficiently liquid to ensure the funding of all
cash needs reasonably anticipated given the profile of each respective portfolio.

▪ Investment Income: Each portfolio shall be managed with the objective of obtaining a
market rate of return while taking into consideration cash flow requirements for each
respective portfolio.

▪ Diversification: To reduce overall portfolio risks while maintaining market rates of
return, investments in each portfolio shall be diversified to eliminate the risk of loss
from an over-concentration in a specific maturity, issuer (including repurchase
agreement dealers), and security or class securities.

AUTHORIZED INVESTMENTS AND TECHNICAL ASSISTANCE 

▪ The Governing authority of any local government may invest and reinvest any money
subject to its control and jurisdiction in a local government investment pool created
under Code Section 36-83-8.

▪ The Treasurer is authorized to invest funds in the investment portfolios in such
securities permitted in Code Sections 50-5A-7, 50-17-2, 50-17-63 and 36-83-2.

▪ Code Section 36-83-7 allows the State Treasurer to assist local governments in
developing effective cash management policies and investing funds that are
temporarily in excess of operating needs.

FOCUS 

▪ Client driven investment management
▪ Active management of short duration, low risk fixed-income portfolios
▪ Active Investment Committee participation
▪ Active Counterparty and Collateral Risk Assessment
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Overview 

Treasury Investments as of June 30, 2025: 
$66.3 Billion Assets Under Management 

LGIP Trust: 
Local Government Fitch AAAf Stable Net Asset Value Pool 

o Georgia Fund 1 (GF1) $36.4 Billion

State Pool managed for Stable Net Asset Value 
o Georgia Fund 1 Plus (GF1 +) $21.8 Billion
o GEAP Plus (GEAP +) $979 Million

Short Duration Separately Managed Portfolios: 
Portfolios total $7.1 Billion 
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OST Investment Diversification 

$66.3 Billion Assets Under Management 

As of June 30, 2025 

21



LGIP Trust

The Office of the State Treasurer manages the LGIP Trust which is 
comprised of three offerings: Georgia Fund 1 (GF1), Georgia Fund 1 Plus 
(GF1+), and Georgia Extended Asset Pool Plus (GEAP+). The LGIP Trust 
Policy governs the management of these funds, and the Trust must also 
adhere to the criteria specified in the Investment Policy for the Office of the 
State Treasurer.  

◼ Georgia Fund 1 (GF1): The local government investment pool
primary liquidity portfolio comprised of state and local government
funds. GF1 is managed to maintain a constant net asset value (NAV) of
$1.00 and is rated AAAf/S1 by Fitch. The primary objectives of the pool
are safety of capital, liquidity, investment income, and diversification.
Performance objective is to meet or exceed the S&P’s Rated
Government Investment Pool index.

◼ Georgia Fund 1 Plus (GF1+): A local government investment pool
comprised of state and state agency funds. GF1+ is managed to
maintain a constant NAV of $1.00 and is rated AAAf/S1 by Fitch.
Currently, OST has a portfolio mix target of 60% Rates and 40% Credit.
The maximum allocation for the Credit portfolio is 50%.

◼ Georgia Extended Asset Pool Plus (GEAP+): An investment option
currently comprising state funds in a series of target maturity funds
each quarter with emphasis on principal preservation with buy and
hold return certainty. The funds are managed by an external manager
with OST oversight.

◼ Georgia Fund 1 Prime (GF1 Prime): An Investment offering
primarily for local governments designed to provide the opportunity
for higher yields than GF1 while maintaining a constant NAV of $1.00
and rated AAAm/S1 by Fitch.
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LGIP Trust Reserve 

It is of critical importance both to the state and to local governments investing 
in the offerings of the LGIP Trust that OST continue to manage the receipt, 
investment, accounting, and disbursement of funds safely and effectively 
without interruption. The operations of the LGIP Trust are funded by 
administrative fees assessed in accordance with the LGIP Trust Policy adopted 
by the State Depository Board. Title 36 Chapter 83-8 (l) requires that OST 
maintain unexpended administrative fees collected from local government 
investment pool (LGIP) participants in trust to fund the continued operation of 
OST as administrator of the fund. In accordance with this statutory 
requirement, the LGIP Trust Policy provides for an LGIP Trust Reserve to retain 
all unexpended administrative fees for the benefit of the LGIP to be utilized at 
the discretion of the State Treasurer in the interest of the LGIP.   

In the event of a loss due to errors or fraud, the LGIP Trust Reserve may be used 
to cover the deductible on its insurance policies and uninsured losses in order 
to protect LGIP accountholders from the risk that an insured loss does not 
trigger the LGIP to be unable to maintain a constant net asset value of $1 per 
share (breaking the buck) which would trigger ratings downgrades, disclosure 
problems for the state, and possibly a run on the LGIP. The LGIP Trust Policy 
also provides for the LGIP Trust Reserve to be used, if necessary, to stabilize or 
preserve the NAV, purchase impaired securities, preserve liquidity, to pay for 
administrative expenses incurred by OST in connection with managing the 
LGIP Trust, and to otherwise support business continuity due to disaster, 
economic, or market-related issues.  

Georgia Fund 1 and Georgia Fund 1 Plus adhere to the National Association of 
State Treasurers (NAST) and the National Association of State Auditors, 
Comptrollers and Treasurers (NASACT) Voluntary Guidelines for the 
Management of Stable Net Asset Value Local Government Investment Pools. 
The guidelines can be found online at: 

https://ost.georgia.gov/sites/ost.georgia.gov/files/related_files/document/2
016_05_Best_Practices_for_Stable_NAV_LGIPs.pdf 
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LGIP Trust 

Comparison of LGIP Offerings 

Georgia Fund 1 Georgia Fund 1 Prime Georgia Fund 1+ GEAP+

Internally Managed ✓ ✓ (1) (2)

Stable Net Asset Value ✓ ✓ ✓ ✓

Highly Liquid - Next Day 
Funds

✓ ✓

Online Transaction 
Capability

✓ ✓

Interest Paid Monthly ✓ ✓ ✓

Rated by Fitch ✓ ✓ ✓

Compliance Monitoring ✓ ✓ ✓ ✓

Monthly Stress Testing ✓ ✓ ✓

Quarterly reporting to 
State Depository Board

✓ ✓ ✓ ✓

Open to State ✓ ✓ (3) ✓ ✓

Open to Local 
Governments

✓ ✓

Primary Liquidity ✓

Monitor Cashflow of 
Participants

✓ ✓

Quarterly Website 
Disclosure

✓ ✓ ✓ ✓

(1) Approximately 60% managed by OST, 40% managed by external managers.

(2) GEAP+ is externally managed in a series of fixed income target maturity funds.

(3) USG, authorities, and certain other state entities approved by OST. Participants required to complete investment training.
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LGIP Trust 

Georgia Fund 1 Participants 
$36.4 Billion 

Georgia Fund 1 Plus Participants 
$21.8 Billion 

As of June 30, 2025 *1409 Participant accounts with 546 distinct entities.

As of June 30, 2025 
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LGIP Trust 

GEAP+ Target Maturity Funds Participants 
$1.2 Billion 

As of June 30, 2025 

*Other Post Employment benefits (OPEB)
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LGIP Trust 

Georgia Fund 1
Investment Assets Detail 

$36.4 Billion* 

 
 

Georgia Fund 1 Plus 
Investment Assets Detail 

$21.8 Billion*

Note: $9.8 billion (45%) managed by Invesco & Federated (CDs, CP, Corporates, Asset-Backed Securities). 
* Assets decreased 12.5% from $24.9 billion since June 30, 2024. 
**Diversified among 9 banks holding investment deposits and 14 repo counterparties.

*Assets increased 18.2% from $30.8 billion since June 30, 2024. 
**Diversified among 8 banks holding investment deposits and 12 repo counterparties.

As of June 30, 2025 

As of June 30, 2025 
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LGIP Trust 

GEAP and GEAP+ Target Maturity Funds 
Investment Assets Detail 

$979 Million 

As of June 30, 2025 
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LGIP Trust 

Georgia Fund 1 and Georgia Fund 1+ 

As of June 30, 2025 

As of June 30, 2025 

*Gross 30-Day Annualized Yields 

*Gross 30-Day Annualized Yields 
**Fitch shadow rating
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LGIP Trust 

LGIP Peer Analysis Annualized Yield* 
As of June 30, 2025 

*Gross 30-Day Annualized Yield
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LGIP Trust 

OST Two-Tier Account Enhanced Income Strategy 

1-Year Sample Return as of 6/30/2025*
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Separately Managed Portfolios
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Separately Managed Portfolios 

GSFIC Arbitrage, Taxable, and Transportation 
Investment Act 

Investment Assets Detail 
$4.9 Billion* 

As of June 30, 2025 

 

*Assets increased 11.4% from $4.4 billion since June 30, 2024.
**Diversified among 1 bank holding investment deposit and 4 repo counterparties.

33



Separately Managed Portfolios 

Georgia DOAS Risk Management 
Investment Assets Detail 

$45.9 Million 

  As of June 30, 2025 

Guaranteed Revenue Debt Common Reserve Fund 
Investments Assets Detail 

$25.3 Million 

As of June 30, 2025 
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OPEB Trust 

OPEB Trust Investment Portfolios 

The OPEB Trust is intended to provide resources for “Other Post-Employment 
Benefits” (OPEB). Assets in the OPEB Trust are managed according to the OPEB 
Trust Policy, which stipulates that the Office of the State Treasurer (OST) and 
the Division of Investment Services of the Teachers’ Retirement System (DIS), 
are charged with managing OPEB Trust assets. The investment objective of the 
OPEB Trust is to maximize total return on investments within prudent and 
appropriate limits of risk. The Trust Policy is intended to assure that OST and 
DIS manage investment risks using care in selecting securities, maintaining 
appropriate liquidity, and providing for protection against possible substantial 
market corrections. 

The asset allocation over a 42-month build-out, beginning July 1, 2018, calls for 
70% of the trust invested in equity securities with the remainder in fixed 
income investments. DIS structures and manages all equity investments and is 
authorized to invest in publicly traded securities approved for ERS. OST is 
authorized to structure and manage all fixed income investments in accordance 
with the “Investment Policy for the Office of the State Treasurer”. The portfolios 
will be rebalanced annually to maintain approximately the same mix of equities 
and fixed income securities as ERS. 

Liquidity needs of the trust are assessed quarterly. To the extent possible, any 
drawdowns of the trust will be initially funded by the fixed income portfolio 
managed by OST. OPEB Trust fixed income investments are currently invested 
in Georgia Fund 1 and GEAP+ which utilize a series of target maturity portfolios 
to ensure quarterly liquidity and higher earnings. 

Both DIS and OST are authorized to utilize investment advisors and investment 
managers as each deem appropriate. OST currently utilizes Invesco Advisors, 
Inc. as investment manager for the GEAP+ target maturity portfolios. 

Overall portfolio returns are reported using a money-weighted rate of return. 
OPEB Trust participant reporting includes information for both the State and 
K-12 participants.
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OPEB Trust 

OPEB Trust Fund Participants 
$4.35 Billion 

    As of June 30, 2025

OPEB Trust Fund 
Investment Assets Detail 

$4.35 Billion 

As of June 30, 2025 
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OPEB Trust 

OPEB Trust Fund 
Quarter Ending June 30, 2025 

State K-12 Combined (State & K-12)

Beginning Balance
(July 1, 2018)

$1,201,497,875 $383,145,858 $1,584,643,733

Contribution
(January 25, 2019)

$363,023,823 $194,530,812 $557,554,635

Contribution
(June 14, 2024)

$283,442,641 $0 $283,442,641

Contribution
(June 13, 2025)

$0 $258,491,830 $258,491,830

Net Increase $1,225,963,297 $441,079,578 $1,667,042,875

Ending Balance
June 30, 2025

$3,073,927,636 $1,277,248,078 $4,351,175,714

Investment Assets 

State K-12 Combined (State & K-12)

Fixed Income/OST $786,018,607 $452,935,668 $1,238,954,274 

Equities (S&P 500)/DIS $2,287,909,030 $824,312,410 $3,112,221,440 

Combined (Fixed Income & 
Equities)

$3,073,927,636 $1,277,248,078 $4,351,175,715 
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Quarterly Website Disclosure Reporting 

▪ In compliance with the National Association of State
Auditors, Comptrollers and Treasurers (NASACT)
“Voluntary Interim Financial Reporting: Best Practices
for State Governments,” OST publishes the investment
holdings of each portfolio quarterly on our website.

▪ The quarterly reports include a description of the
investment holdings, market value, and current credit
ratings of each security.

▪ Both current and historical information can be found
online.

▪ Quarterly reports can be found on our website at
https://ost.georgia.gov/investments-0.
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Counterparty Risk Assessment 

Counterparty Risk Assessment Model 

The Counterparty Risk Assessment Model is OST’s financial model used to assess 
counterparty credit risk. The model uses real time market driven factors to measure credit 
risk. These factors include counterparty default probabilities, counterparty credit default 
swaps, counterparty bond spread to treasuries, equity indicators, and counterparty agency 
short-term ratings. An overall score is used to assess risk and rank counterparties 
accordingly. Credit limits have been assigned to each credit risk category, which range from 
very low to extremely high risk. Credit exposure is determined for each counterparty. 

The Portfolio Assistant assesses counterparty risk for OST’s investments. A daily review of 
investment activity and exposure is also performed to confirm that counterparty exposure 
is in alignment with the investment policy. 

Counterparty Risk Assessment Criteria 

 

 

 

S&P Moody's Fitch 

Very Low A1 +   Positive P1  Positive F1+  Positive

A1 +   Stable F1+  Stable 80+ points

5 points 15 points 15 points 10 points 10 points 25 points 20 points

Low A1 +   Negative P1  Stable F1+ Negative

A1      Positive F1  Positive 64-79 points

4 points 12.5 points 12.5 points 8 points 8 points 20 points 16 points

Moderate A1      Stable P1 Negative F1  Stable

47-63 points

3  points 10 points 10 points 6 points 6 points 15 points 12 points

High A1 Negative F1 Negative

A2 P2 F2 31-46 points

2  points 7.5 points 7.5 points 4 points 4 points 10 points 8 points

Very High A3 P3 F3

15-30 points

1  point 5 points 5 points 2 points 2 points 5 points 4 points

Extremely < A3 < P3 < F3

High under 15 points

0 points 0 points 0 points 0 points 0 points 0 points 0 points

< 25 > 0.80 % > 0.80 % > 3.0 X > 3.0 X > 500 bps

≥ 25 & < 30 >0.30 %    &      ≤ 0.80 % >0.30 %    &      ≤ 0.80 % > 2.5X    &      ≤ 3.0 X > 2.5X    &      ≤ 3.0 X > 400 bps    &     < 500 bps

≥ 30 & < 35 > 0.153 %    &      ≤ 0.30 % > 0.153 %    &      ≤ 0.30 % >2 X    &      ≤ 2.5 X >2 X    &      ≤ 2.5 X > 300 bps    &    ≤ 400 bps

≥ 35 & < 50 > 0.033 %    &      ≤ 0.153 % > 0.033 %    &      ≤ 0.153 % > 1.5 X    &      ≤ 2 X > 1.5 X    &      ≤ 2 X > 200 bps   &    ≤ 300 bps

≥ 50 & < 65 > 0.01 %    &    ≤ 0.033 % > 0.01 %    &    ≤ 0.033 % > 1X    &    ≤ 1.5X > 1X    &    ≤ 1.5X > 100 bps     &    ≤ 200 bps

S&P Global Bank Insights Rating

≤ 100 bps≤ 0.01 % ≤ 0.01 % ≤ 1X ≤ 1X≥ 65

Risk Level

5 YR Bond Agency RatingsDefault Probabilities Credit Default Swaps

OST 

Overall Ranking
CreditSights

1 YR Default Probability 

Bloomberg

1 YR Default Probability 

Number of times 

Counterparty Bloomberg Implied 

CDS is over IG

Number of times 

Counterparty Market CDS is over IG
Spread over 5 YR Treasury
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Counterparty Risk Assessment 

Non-traditional Counterparty Risk Assessment 

The factors used to measure credit risk are adjusted, as appropriate, to evaluate non-
traditional counterparties. Non-traditional counterparties are entities which are not banks 
or financial institutions. Credit factors specific to the industries of the non-traditional 
counterparties are utilized to enhance the Counterparty Risk Assessment model. Examples 
include regulatory capital for insurance companies, payout liabilities for endowments, and 
market position for private universities. These specific industry factors are informed by 
industry research of national rating agencies (Moody’s, S&P, and Fitch). 

Counterparty Risk Assessment Credit Limits and Exposure
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At A Glance – Q2 2025 

Path2College 529 Savings Plan 

▪ Established in Georgia Code under OST in 2002

▪ Authorized in federal law under Section 529 of the IRS Code

▪ TIA serves as Program Manager with oversight by OST

▪ OST monitors investment performance and asset allocation for the

Path2College 529 Plan investments

▪ The State Treasurer is a member of the Georgia Higher Education

Savings Plan board and serves as the Administrative Officer.
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Path2College 529 Savings Plan 

Assets by Investment Option 
As of June 30, 2025 
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Georgia STABLE Savings Plan

▪ Established in Georgia Code under OST in 2016

▪ Authorized in federal law under Section 529 of the IRS Code

▪ ABLE accounts are made possible by the federal Achieving a Better Life Experience
(“ABLE”) Act passed by Congress in 2014. ABLE accounts allow individuals with disabilities
to save and invest money without losing eligibility for certain public benefits programs like
Medicaid, SSI, or SSDI. Friends and family members may also make contributions to a
STABLE account on behalf of an account holder. Earnings in STABLE accounts are not
subject to federal or state income tax if they are spent on qualified disability expenses.

▪ On May 3, 2016, Governor Deal signed into law HB768, which created the Georgia ABLE
Program Corporation. The Georgia ABLE Program Corporation is governed by a board of
directors which includes nine State officials determined for membership by statute (with
the State Treasurer as Administrative Officer) and three additional directors appointed by
the governor.

▪ OST is responsible for managing the Georgia ABLE Program (with board oversight). DCH,
DBHDD, DHS, GVRA, and DOE are charged with assistance and coordination of public
information and public outreach.

▪ In December 2016, the Georgia ABLE Program Corporation Board authorized a no-cost
partner agreement with the Ohio Treasurer’s office to allow Georgia residents to participate
in the qualified ABLE program of the State of Ohio. On June 14, 2017, Georgia STABLE was
launched. For more information or to open an account, visit www.georgiastable.com.

Georgia STABLE Program Enrollments Since Inception 
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Georgia STABLE Savings Plan 

Account Enrollments and Balances 
As of June 30, 2025 

Account Enrollments      4,621 
Average Funded Account Balance $11,448 
Median Funded Account Balance   $ 5,548  
Total Assets      $36,838,177 
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Georgia STABLE Savings Plan 

Eligibility/Demographic Data 
As of June 30, 2025 
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Eligibility/Demographic Data 
As of June 30, 2025 

Average Age 37 

Median Age 34 
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Cash Management Improvement Act (CMIA) 

▪ OST is charged with state oversight of the Cash Management Improvement Act
(CMIA). The CMIA was enacted to improve the transfer of Federal funds
between the Federal Government and the States. The key objectives of the CMIA
are:

(1) Efficiency – To minimize the time between the transfer of funds to
the States and the payout for program purposes.

(2) Effectiveness – To ensure that Federal funds are available when
requested.

(3) Equity – To assess an interest liability to the Federal Government
and/or the States.

▪ The CMIA covers all federal funds transfers to the States. However, only major
assistance programs (large-dollar programs) are included in the Treasury-
State Agreement (TSA), which specifies how the Federal funds transfers will
take place.

▪ As part of CMIA oversight, the U.S. Treasury requires OST to prepare an
annual report that is submitted to the Federal Financial Management Service.
The annual report addresses the transfer of federal funds between the Federal
Government and the agencies included in the TSA.

▪ OST contracts with a third party to review the Annual Report and the funds
transfer information provided by each agency included in the TSA.

47



▪ OST recognizes the importance of internal controls. Accordingly, OST has
adopted standards as provided by the Standards for Internal Control in the
Federal Government (GAO Green Book).

▪ Office management has the responsibility to establish and maintain an
adequate system of internal control and to furnish to the Board, citizens,
legislative bodies, bond rating agencies, governmental agencies, pool
participants and other constituencies reliable financial information on a
timely basis.

▪ The system of internal control promotes efficiency, minimizes risks of asset
loss, helps ensure the reliability of financial information and compliance with
applicable laws, rules, and regulations.

Internal Audits 
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INFORMATION TECHNOLOGY 

Information Technology (IT) has the overall responsibility of working with each division 
within the Office of the State Treasurer (OST) and other interested parties to ensure that 
OST personnel are able to perform their duties to fulfill the mission of our office. In 
addition, IT has the responsibility to ensure that the appropriate IT security controls, 
procedures, and measures are implemented and applied to provide assurances that data 
and information managed in the office of OST is restricted to those within our department 
that have a need to know. Every effort is made to protect this information from 
unauthorized access and to ensure the highest data integrity. OST IT staff provide 
assurances to include: 

▪ Reliable and Secure Systems – to ensure that the technology infrastructure of our office
is reliable, dependable, and secure from all points of access through any changing
conditions.

▪ Cost-Effective and Responsible Use of Resources – to provide the right technology at
the right price in a manner aligned with our office’s priorities.

▪ Ongoing IT & Security Training – to provide the necessary tools, training, and expertise
to create a culture of security awareness and continuing IT education with staff.

▪ Internal Partnership – to be a trusted partner for technology use to support the mission
of OST through active engagement with all divisions.

▪ Business Innovations and Solutions – to look forward and identify process
improvements and solutions that improve upon business initiatives and computing
practices.

▪ Business Continuity – to provide staff the capability to continue business in the event of
system failures or disaster related situations that impact the ability to perform critical
daily business functions.
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