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INVESTMENT PROGRAM
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Investment Profile

Type of Amount
Portfolio / Managers Depository Role Investment ($ Millions)
LIQUID PORTFOLIO:
OCTA BNY Mellon Trustee Cash $ 70.8
OCTA Bank of the West Broker Cash 35.9
OCTA U.S Bank Trustee Cash 0.0
California State Treasurer LAIF Custodian Per LAIF Investment Policy 10.8
Orange County Treasurer ocCIP Custodian Per OCIP Investment Policy 14.9
Subtotal OCTA Liquid Portfolio $ 132.4
SHORT-TERM PORTFOLIO:
Investment Managers
MetLife Investment Management U.S Bank Custodian Per OCTA Investment Policy $ 393.5
Chandler Asset Management U.S Bank Custodian Per OCTA Investment Policy 392.3
Payden & Rygel Investment Counsel U.S Bank Custodian Per OCTA Investment Policy 398.9
PFM Asset Management U.S Bank Custodian Per OCTA Investment Policy 394.7
Subtotal Short-Term Portfolio (Investment Managers) $ 1,579.3
BOND PROCEED PORTFOLIO:
OCTA Bank of Nova Scotia  Custodian = Per Measure M2 Bond Indenture  $ 250.2
OCTA BNY Mellon Trustee Per Measure M2 Bond Indenture 86.6
Subtotal OCTA Bond Proceeds Portfolio $ 336.8
RESERVE FUNDS PORTFOLIO:
91 Express Lanes 2013 Ref. Bonds U.S Bank Trustee Commercial Paper $ 11.4
91 Express Lanes 2013 Ref. Bonds Bank of the West Trustee Commercial Paper 10.5
91 Express Lanes 2013 Ref. Bonds Bank of the West Trustee Commercial Paper 3.1
Bank Deposits/Cash 0.1
Subtotal OCTA Reserve Funds Portfolio $ 25.1
$ 2,073.7

TOTAL
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Investment Manager Diversification and Maturity Schedules

MetLife Investment Management

1/31/2020

SHORT-TERM PORTFOLIO ( $393.5 M)

M
Medium Term Mari?g:l\);lut Book Market
Maturity | Fund
Noles ot Value Yalue
17.3% Mortg & Asset
. Bacied Sec U.S., Federal Agencies & GSEs $ 183,951,036.36 $ 184,728,479.14
Mo 15.7% Municipal Debt $ 3224920250 $ 32,254,980.50
8.2% Bankers Acceptances $ - $ -
S“Pfi";}/f"“a's Commercial Paper $ - $ -
o Negotiable Certificates of Deposit $ - $ -
Repurchase Agreements $ - 8 .
Medium Term Maturity Notes $ 67,947,527.07 $ 69,005,132.35
Money Market/Mutual Funds $ 487,900.41 $ 487,900.41
Variable & Mortg & Asset-Backed Securities $ 61,603,426.04 $ 62,149,267.87
F'é::i:g Supranationals $ 18,243962.40 $ 18,388,812.50
Securities Joint Powers Authority Pools $ - $ -
7.4% Variable & Floating Rate Securities $ 29,002,719.12 $ 29,032,227.84
Agencies &
e $ 39348577390 $ 396.046.80061
46.7%
200
Monthly Return 0.58%
TSY Benchmark  0.54% 4
Gov/Corp Benchmark 0.54% 160
12 Month Return ~ 3.54% o
TSY Benchmark 3.83% 120
Gov/Corp Benchmark  4.04% 100
80
60
40
20
<1¥Yr 1-2Yrs 2-3Yrs 3-4Yrs 4-5Yrs




Investment Manager Diversification and Maturity Schedules

PFM
1/31/2020

SHORT-TERM PORTFOLIO ( $394.7 M)

Negotiable Medium Term
Certificates of Maturity Notes
Deposit 21.8% Money
3.0% Market/Mutual
Funds
1.1%
Commercial
Paper
2.0% /
B Mortg &
Asset

Backed Sec
17.9%

Variable &
Floating Rate
Securities
1.2%

U.S,, Federal
Agencies & GSHs
53.1%

U.S., Federal Agencies & GSEs
Municipal Debt

Bankers Acceptances
Commercial Paper

Negotiable Certificates of Deposit
Repurchase Agreements

Medium Term Maturity Notes
Money Market/Mutual Funds
Mortg & Asset-Backed Securities
Supranationals

Joint Powers Authority Pools
Variable & Floating Rate Securities

Market
Value

Book
Value

213,252,522.11

209,532,837.29

7,886,600.00 7,926,480.00
11,625,000.00 $ 11,660,185.00
- $ -
86,052,351.15 § 87,406,841.10
4,249,24565 $  4,249,245.65
70,547,607.02 $ 71,357,046.88

€ OB L

$ .
$ -
$ 4,709,741.80

P AP OAPA PO PDNNLP

4,800,854.19

$ 39460449530 $ 400,562,062.54

Monthly Return  0.58% 200
TSY Benchmark  0.54%
Gov/Corp Benchmark  0.54% 10
160
12 Month Return  4.15% 140
TSY Benchmark  3.83% i3
Gov/Corp Benchmark  4.04%

100

80

20

1-2Yrs 2-3Yrs

<1Yr

-—J

3-4Yrs 4-5Yrs




Investment Manager Diversification and Maturity Schedules

Chandler Asset Management
1/31/2020

SHORT-TERM PORTFOLIO ($392.3 M)

Commercial __Negotiable
Paper oo ' Medium Temn Book Market
Municipal __ 1.3% Maturity Notes Value Value
i 21.9% Yalue value
0.8% U.S. Federal Agencies & GSEs $ 270,353,384.49 $ 274,654,307.70
Money Municipal Debt $ 3,000,000.00 $ 3,032,250.00
Ma”r‘__z:’g':“‘a' Bankers Acceptances $ - 3 -
0.02% Commercial Paper $ 7,431,083.33 $ 7,469,925.00
Negotiable Certificates of Deposit $ 5,213,326.58 § 5,217,190.30
Repurchase Agreements $ - $ -
Medium Term Maturity Notes $ 85777,600.25 $ 87,934,442.40
Mortg & Money Market/Mutual Funds $ 69,374.94 $ 69,374.94
Asset Mortg & Asset-Backed Securities $ 2040880128 $ 20,518,963.88
Backed Sec Supranationals $ - 3 =
52% Joint Powers Authority Pools $ -8 -
Agl:fc'ié F :eG’g'ES Variable & Floating Rate Securities $ = $ .
68.9%
$ 39225357087 §$ 398.896.454.22

Monthly Return 0.57%
TSY Benchmark 0.54%
Gov/Corp Benchmark 0.54%

12 Month Return 4.06%
TSY Benchmark 3.83%
Gov/Corp Benchmark 4.04%

200

180

160

140
120
100

80

20

FEEE=

<1iyr 1-2Yrs 2-3Yrs 3-4Yrs 4-5Yrs
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Investment Manager Diversification and Maturity Schedules

Payden & Rygel
1/31/2020

SHORT-TERM PORTFOLIO ($398.9 M)

Medium Term
Maturity Notes
19.6%

Money
Market/Mutual
Funds

'\ 2.1%
Mortg &
Asset-
: Backed
Securities

11.5%

Municipal Debt

9.5% ‘\

U.S. Federal

Agenties & Variablb & Floating

U.S. Federal Agencies & GSEs
Municipal Debt

Bankers Acceptances
Commercial Paper

Negotiable Certificates of Deposit
Repurchase Agreements
Medium Term Maturity Notes
Money Market/Mutual Funds
Mortg & Asset-Backed Securities
Supranationals

Joint Powers Authority Pools
Variable & Floating Rate Securities

Book
Value

199,408,167.24
37,857,669.87

8,357,422.34
45,897,942.70

$

$

$

$

$

$ -
$ 78,177,219.15
$

$

$

$

$

29,208,003.30

$ 398,906.424.60

Market

Value
200,428,843.90
38,231,054.44

8,357,422.34
46,447,483.60

¥

3

$

$

$

$ -
$ 79,030,552.38
$

$

t

$

$

28,777,785.30

$ 401.273.141.06

GSE h

50.0‘,/50 Rate ?g;:ntles
Monthly Return  0.62%

TSY Benchmark  0.54% 20

Gov/Corp Benchmark 0.54% 180

160

12 Month Return  4.11% 140
TSY Benchmark 3.83%
Gov/Corp Benchmark 4.04%

<1Yr 1-2Yrs 2-3Yrs

120
100
80
60
40
-
: Boan] |

3-4Yrs

4-5Yrs
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Short-Term Portfolio
1/31/2020

Portfolio Composition

Medium Term Maturity Notes Mortg & Asset-Backed Sec
20.1% Money Market/Mutual Funds 12.6%

0.8% Supranationals
1.2%

Variable & Floating Rate
Securities
4.0%

Negotiable Certificates
of Deposit
1.1%

Commercial Paper
1.0%

Municipal Debt
4.6%
U.S. Federal Agencies & GSEs
54.7%

Maturity Schedule

900.0 |
850.0
800.0
750.0
700.0

650.0
600.0
550.0
500.0
450.0
400.0
350.0 -
300.0 4 269.7
250.0
200.0
150.0 +
100.0 4
50.0

538.5

186.1

A

x\

<Y 1-2Yrs 2-3Yrs 3-4Yrs 4-5Yrs

I-7



Orange County Transportation Authority

Short-Term Portfolio Performance
1/31/2020

Trailing 1-Year Total Return
Vs. The Bank of America Merrill Lynch (BAML) 1-3 Benchmarks

6.00%

5.00%

4.00%

3.00% -

2.00% -

1.00%

0.00%

\’f’«'\:3 Q‘;'d@ @";\’@ ‘?9‘\9 v@:@ \&:\9 o o & & N
—=(ML) =B=(CAM) =2=(PFM) ==(PR) =#=(BAML1-3) «e—(BAMLGC)

MetLife Chandler Public Payden & ICE/BAML BAML 1-3 Yr

Investment Mgmt Asset Mgmt  Fin Mgmt Rygel 1-3YrTrsy  Gov/Corp

(ML) (CAM) (PEM) (PR) (BAML 1-3) (BAMLGC)
Jan-19 2.13% 2.29% 2.41% 2.39% 2.15% 2.25%
Feb-19 2.44% 2.54% 2.67% 2.62% 2.29% 2.46%
Mar-19 2.71% 2.97% 3.12% 3.11% 2.72% 2.94%
Apr-19 3.02% 3.26% 3.45% 3.32% 3.08% 3.27%
May-19 3.06% 3.58% 3.79% 3.71% 3.44% 3.61%
Jun-19 3.45% 4.10% 4.27% 4.17% 3.96% 4.16%
Jul-19 3.49% 4.01% 4.13% 3.99% 3.84% 4.04%
Aug-19 3.65% 4.50% 4.63% 4.50% 4.35% 4.52%
Sep-19 3.72% 4.48% 4.61% 4.41% 4.36% 4.52%
Oct-19 3.91% 4.73% 4.82% 4.62% 4.54% 4.74%
Nov-19 3.74% 4.40% 4.51% 4.33% 4.15% 4.40%
Dec-19 3.35% 3.89% 4.00% 3.85% 3.55% 3.83%
Jan-20 3.54% 4.06% 4.15% 4.11% 3.83% 4.04%
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Short-Term Portfolio Performance
1/31/2020

Historical Yields
Vs. The Bank of America Merrill Lynch (BAML) 1-3 Benchmarks

Q
\75"\9 & 4 &.\:\9 & Y @,5\'\9 & ? \o'\?’ vp%'e X ? 0(}'\9’ eo*'@ QQ'(:\?) \,bd"'
——(ML) -m-(CAM) -+-(PFM) -m~(PR) -=(BAML1-3) -o-(BAMLGC)
MetLife Chandler Public Payden ICE/BAML BAML 1-3 Yr
Investment Mgmt  Asset Mgmt  Fin Mgmt Rygel 1-3 Yr Trsy Gov/Corp
(ML) (CAM) (PEM) (PR) (BAML 1-3) (BAMLGC)
Jan-19 2.65% 2.61% 2.65% 2.67% 2.49% 2.69%
Feb-19 2.64% 2.62% 2.64% 2.68% 2.53% 2.72%
Mar-19 2.51% 2.46% 2.44% 2.51% 2.32% 2.49%
Apr-19 2.47% 2.44% 2.44% 2.46% 2.30% 2.47%
May-19 2.35% 2.23% 221% 2.21% 2.02% 2.21%
Jun-19 2.12% 2.01% 2.00% 2.01% 1.80% 1.99%
Jul-19 2.15% 2.09% 2.09% 2.09% 1.95% 2.02%
Aug-19 1.81% 1.76% 1.75% 1.82% 1.59% 1.67%
Sep-19 1.80% 1.81% 1.83% 1.88% 1.69% 1.77%
Oct-19 1.69% 1.67% 1.68% 1.74% 1.57% 1.65%
Nov-19 1.73% 1.73% 1.77% 1.81% 1.65% 1.72%
Dec-19 1.74% 1.70% 1.75% 1.76% 1.60% 1.67%
Jan-20 1.46% 1.51% 1.50% 1.53% 1.39% 1.45%
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Investment Compliance
1/31/2020

Portfolio Subject to Investment Policy

Dollar Amount Percent Of Investment Policy
Short-Term/Liquid Portfolio Invested Portfolio Maximum Percentages
U.S. Federal Agencies & GSEs $ 863,245,425 50.4% 100%
Municipal Debt 73,106,872 4.3% 30%
Bankers Acceptances - 0.0% 30%
Commercial Paper 15,317,683 0.9% 25%
Negotiable Certificates of Deposit 16,838,327 1.0% 30%
Repurchase Agreements 35,557,818 2.1% 25%
Medium Term Maturity Notes 317,954,698 18.6% 30%
Money Market/Mutual Funds 83,978,790 4.9% 20%
Mortgage & Asset-Backed 198,457,777 11.6% 20%*
Supranationals 18,243,962 1.1% 20%
Local Agency Investment Fund 10,805,565 0.6% $ 65 Million
Orange County Investment Pool 14,934,786 0.9% 10%
Joint Powers Authority Pools - 0.0% 10%
Bank Deposits 294,270 0.0% 5%
Variable & Floating Rate Securities 63,011,577 3.7% 30%
Total Short-Term/Liquid Portfolio $ 1,711,747,551 100.0%
*Asset-backed securities, excluding mortgages, may not exceed 10 percent of the allocation

Portfolio Subject to Indenture

Dollar Amount OCTA Indenture Requirements
Bond Proceeds Portfolio Invested Credit Quality Term Credit Quality Term
Money Market Funds $ 86,649,471 AAA/Aaa 45 days Min. A2/A Max. 4 years
Guaranteed Investment Contract 250,150,000 Aa2/AA-/A+ N/A Min. A3/A- N/A
Total Bond Proceeds Portfolio $ 336,799,471
Reserve Funds Portfolio
Commercial Paper $ 24,985,232 P-1/F-1 45 days Min. A-1/P-1  Max. 180 days
Bank Deposits 124,185
US Treasuries Obligations 882 AAA/Aaa 30 days Min. A2/A Max. 5 years
Total Reserve Funds Portfolio $ 25,110,300

Total Portfolio Subject to Indenture

$ 361,909,771

Portfolio Total

$ 2,073,657,322
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Negative Credit Watch

1/31/2020
Manager / Security Par Amount Maturity S&P Moody's Fitch Ratings
PFM
Pfizer Inc. 2,300,000 Various* AA- A1 A

On June 17, 2019, S&P, and Fitch placed the long-term ratings of Pfizer Inc. under review for possible
downgrade.

3M Company 1,980,000 Various** AA- A1 N/A
On January 31, 2020, S&P placed the long-term ratings of 3M Company under review for possible
downgrade.

*9/156/21 & 3/11/22
**9/14/21 & 3/1/22



DEBT PROGRAM
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Total Outstanding Debt
As of 1/31/20

Outstanding Debt

M2 Long-Term Fixed
Rate Bonds

[ 0
Toll Road Bonds T T ’ 0%%

9%

TIFIA Loan
28%

TOTAL OUTSTANDING DEBT: $1,013,905,000



Outstanding Debt

As of 1/31/20

Orange County Local Transportation Authority (OCLTA-M2)

2010 Series A Taxable Build America Bonds - Sales Tax Revenue Bonds

Issued:

Outstanding:

Debt Service FY 2020:
Pledged Revenue Source:
Ratings (Fitch/ Moody's/ S&P):
Final Maturity:

2010 Series B Tax-Exempt Sales Tax Revenue Bonds

Issued:

Outstanding:

Debt Service FY 2020:
Pledged Revenue Source:
Ratings (Fitch/ Moody's/ S&P):
Final Maturity:

2019 M2 Sales Tax Bond

Issued:

Outstanding:

Debt Service FY 2020:
Pledged Revenue Source:
Ratings (Fitch/ S&P):
Final Maturity:

91 Express Lanes

2013 OCTA 91 Express Lanes Refunding Bonds

Issued:

Outstanding:

Debt Service FY 2020:
Pledged Revenue Source:
Ratings (Fitch/ Moody's/ S&P):
Final Maturity:

. 405 Express Lanes

2017 TIFIA Loan

Outstanding:

Accrued Debt Service FY 2020:
Pledged Revenue Source:
Ratings (Moody's):

Final Maturity:

$ 293,540,000
250,000,000

17,270,000

M2 Sales Tax Revenues
AA+/Aa2/AA+

2041

$ 59,030,000
8,530,000

8,913,850

M2 Sales Tax Revenues
AA+/Aa2/AA+

2020

$ 376,690,000
376,690,000

17,939,230

M2 Sales Tax Revenues
AA+/AA+

2041

$ 124,415,000
91,685,000
10,798,325
91 Toll Road Revenues
A+/A1/AA-

2030

$ 287,000,000

$ 12,604,286
405 Toll Road Revenues
Baa2
2057



