
ATTACHMENT A

Treasury/Public Finance Department's

Report On

Orange County Transportation Authority

Presented to the

Finance and Administration Committee

For The Period Ending

July 31, 2022

Investment and Debt Programs 



Securities that fell below OCTA's minimum credit quality requirements during the month of July 2022: 
Not applicable. 

Securities currently held within OCTA’s portfolio that fell below OCTA’s minimum credit quality requirements 
during prior reporting periods:
Not applicable. 

Securities downgraded or placed on Negative Credit Watch during the month of July 2022, 
but remain in compliance with OCTA's Investment Policy:

Not Applicable

For further details please refer to A-8 of this report. 

P-1/A-1 150 - 179 daysMin. P-1/A-1

Aaa-mf/AAAm/AAAmmf N/A N/A

*Per CA Government Code LAIF limit is $75 million

OCTA Investment Dashboard
7/31/2022

Safety of Principal 

A-1

June 30, 2022
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Portfolio Diversification 

OCTA Policy Limit CA Govt Code Limit OCTA Allocation
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Portfolio Return - 12 Month

Portfolio Benchmark (1-3 Yr. Trsy) Benchmark (1-3 Yr. Gov/Corp)
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Investment PolicyPercent OfDollar Amount

Short-Term/Liquid Portfolio
1

Invested Portfolio Max. Percentages
837,176,745U.S. Treasury Obligations 100%40.3%$
242,165,194Federal Agency/GSE 100%11.7%

88,667,723Municipal Debt $ 30%4.3%
-Commercial Paper 40%0.0%

3,100,000Negotiable Certificates of Deposit $ 30%0.1%
26,000,000Repurchase Agreements 25%1.3%

316,954,535Medium Term Maturity Notes/Corporates $ 30%15.3%
51,067,231Money Market/Mutual Funds 20%2.5%

255,621,394Mortgage & Asset-Backed $ 20%12.3%
27,472,502Supranationals 20%1.3%
21,187,775Local Agency Investment Fund $ 75 Million1.0%$

505,086Orange County Investment Pool 10%0.0%
-Joint Powers Authority Pools 10%0.0%$

42,968,896Bank Deposits 5%2.1%
164,319,819Variable & Floating Rate Securities $ 30%7.9%

Total Short-Term/Liquid Portfolio 2,077,206,900$            
1. Excludes portion of Liquid Portfolio subject to Indenture

Dollar Amount
Invested Credit Quality Term Credit Quality Term 

Liquid Portfolio*

228,698,605Money Market Funds                  N/AAAAN/AAAA
228,698,605Total Liquid Portfolio $               

Bond Proceeds Portfolio

2021 Bond Anticipation Notes (BANs)

Government Obligatons Fund MMF 80,195,893                   AAAm N/A
Min. 

AAAm (S&P) N/A

80,195,893Total Bond Proceeds Portfolio                    

Reserve Funds Portfolio

24,887,525Commercial Paper $                 150 - 179 daysP-1/A-1
Min. 

P-1/A-1
Max.

180 days 
453,400Bank Deposits                         

684Government Obligatons MMF                                

Aaa-mf/
N/AN/AN/AAAAm/AAAm

25,341,609Total Reserve Funds Portfolio                    

105,537,501Total Portfolio Subject to Indenture                  

Portfolio Total 2,411,443,006$            

*Reflects portion of Liquid Portfolio subject to Indenture (OCTA Sales Tax Revenue)

Portfolio Subject to Indenture

Investment Compliance
7/31/2022

Indenture RequirementsOCTA

Portfolio Subject to Investment Policy

A-2



Investment Manager Diversification and Maturity Schedules

MetLife Investment Management
7/31/2022

SHORT-TERM PORTFOLIO ( $491.9 M)

Book Market
Value Value

U.S. Treasury Obligations 198,753,017.59$    192,888,400.29$    

Federal Agency/GSE 22,608,965.00$      22,017,980.58$      
Municipal Debt 39,216,184.95$      38,125,349.40$      
Bankers Acceptances -$                         -$                         
Commercial Paper -$                         -$                         
Negotiable Certificates of Deposit -$                         -$                         
Repurchase Agreements 26,000,000.00$      26,000,000.00$      
Medium Term Maturity Notes 73,901,395.18$      71,702,452.26$      
Money Market/Mutual Funds 2,776,503.17$         2,776,503.17$         
Mortg & Asset-Backed Securities 79,687,848.18$      76,729,748.22$      
Supranationals -$                         -$                         
Joint Powers Authority Pools -$                         -$                         
Variable & Floating Rate Securities 48,964,363.88$      47,320,839.93$      

491,908,277.95$    477,561,273.85$    

Wtd Avg Life 1.76 Yrs
Duration 1.64 Yrs

Monthly Yield 3.13%
Gov/Corp Benchmark 3.03%

Monthly Return 0.43%
TSY Benchmark 0.34%

Gov/Corp Benchmark 0.39%

Three Months Return 0.39%
TSY Benchmark 0.31%

Gov/Corp Benchmark 0.34%

Six Months Return -1.67%
TSY Benchmark -1.87%

Gov/Corp Benchmark -1.87%

12 Months Return -2.72%
TSY Benchmark -3.13%

Gov/Corp Benchmark -3.14% P-1/A-1 150 - 179 days
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Investment Manager Diversification and Maturity Schedules

PFM
7/31/2022

                       SHORT-TERM PORTFOLIO ( $495.0 M)

Book Market

Value Value

U.S. Treasury Obligations 211,620,150.21$   203,681,452.75$   
Federal Agency/GSE 54,863,765.82$     53,303,483.95$     

Municipal Debt 13,515,070.25$     13,006,802.00$     

Bankers Acceptances -$                      -$                      
Commercial Paper -$                      -$                      

Negotiable Certificates of Deposit 3,100,000.00$       3,041,813.00$       
Repurchase Agreements -$                      -$                      

Medium Term Maturity Notes 83,235,209.45$     80,690,241.05$     

Money Market/Mutual Funds 1,111,169.97$       1,111,169.97$       
Mortg & Asset-Backed Securities 85,067,426.56$     83,643,432.79$     

Supranationals 12,314,368.85$     11,911,332.80$     
Joint Powers Authority Pools -$                      -$                      
Variable & Floating Rate Securities 30,194,841.50$     29,469,043.36$     

495,022,002.61$   479,858,771.67$   

Wtd Avg Life 1.83 Yrs
Duration 1.71 Yrs

Monthly Yield 3.11%
TSY Benchmark 2.92%

Gov/Corp Benchmark 3.03%

Monthly Return 0.50%
TSY Benchmark 0.34%

Gov/Corp Benchmark 0.39%

Three Months Return 0.39%
TSY Benchmark 0.31%

Gov/Corp Benchmark 0.34%

Six Months Return -1.71%
TSY Benchmark -1.87%

Gov/Corp Benchmark -1.87%

12 Months Return -2.94%

TSY Benchmark -3.13%
Gov/Corp Benchmark -3.14%
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Investment Manager Diversification and Maturity Schedules

Chandler Asset Management
7/31/2022

SHORT-TERM PORTFOLIO ($492.4 M)

Book Market

Value Value

U.S. Treasury Obligations 172,265,234.38$     166,249,420.00$     

Federal Agency/GSE 151,867,862.15$     148,136,476.85$     

Municipal Debt 3,000,000.00$         2,947,530.00$         

Bankers Acceptances -$                         -$                         

Commercial Paper -$                         -$                         

Negotiable Certificates of Deposit -$                         -$                         

Repurchase Agreements -$                         -$                         

Medium Term Maturity Notes 93,510,306.90$       90,678,178.80$       

Money Market/Mutual Funds 7,142,757.31$         7,142,757.31$         

Mortg & Asset-Backed Securities 41,354,411.98$       40,533,515.82$       

Supranationals 15,158,132.70$       14,321,955.60$       

Joint Powers Authority Pools -$                         -$                         

Variable & Floating Rate Securities 8,125,043.84$         7,758,154.42$         

492,423,749.26$     477,767,988.80$     

Wtd Avg Life 1.74 Yrs
Duration 1.68 Yrs

Monthly Yield 3.04%
TSY Benchmark 2.92%

Gov/Corp Benchmark 3.03%

Monthly Return 0.46%
TSY Benchmark 0.34%

Gov/Corp Benchmark 0.39%

Three Months Return 0.38%
TSY Benchmark 0.31%

Gov/Corp Benchmark 0.34%

Six Months Return -1.69%
TSY Benchmark -1.87%

Gov/Corp Benchmark -1.87%

12 Months Return -2.91%
TSY Benchmark -3.13%

Gov/Corp Benchmark -3.14%
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Investment Manager Diversification and Maturity Schedules

Payden & Rygel
7/31/2022

SHORT-TERM PORTFOLIO ($495.9 M)

Book Market

Value Value

U.S. Treasury Obligations 254,538,343.32$     249,174,959.29$     

Federal Agency/GSE 12,824,601.40$       12,382,733.70$       

Municipal Debt 32,936,467.70$       31,910,469.15$       

Bankers Acceptances -$                         -$                         

Commercial Paper -$                         -$                         

Negotiable Certificates of Deposit -$                         -$                         

Repurchase Agreements -$                         -$                         
Medium Term Maturity Notes 66,307,623.05$       63,630,025.18$       

Money Market/Mutual Funds 2,783,113.47$         2,783,113.47$         

Mortg & Asset-Backed Securities 49,511,707.35$       47,854,656.31$       

Supranationals -$                         -$                         

Joint Powers Authority Pools -$                         -$                         

Variable & Floating Rate Securities 77,035,569.57$       74,250,040.08$       

495,937,425.85$     481,985,997.18$     

Wtd Avg Life 1.74 Yrs
Duration 1.54 Yrs

Monthly Yield 3.11%
TSY Benchmark 2.92%

Gov/Corp Benchmark 3.03%

Monthly Return 0.42%
TSY Benchmark 0.34%

Gov/Corp Benchmark 0.39%

Three Months Return 0.61%
TSY Benchmark 0.31%

Gov/Corp Benchmark 0.34%

Six Months Return -1.19%
TSY Benchmark -1.87%

Gov/Corp Benchmark -1.87%

12 Months Return -2.28%
TSY Benchmark -3.13%

Gov/Corp Benchmark -3.14%
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Short-Term Portfolio
7/31/2022

Portfolio Composition

Maturity Schedule
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Rating Downgrades & Negative Credit Watch
7/31/2022

Investment Manager / Security Par Amount Maturity S&P Moody's Fitch Ratings

Rating Downgrades:

N/A

Negative Credit Watch:

N/A

A-8



As of 7/31/22

Orange County Local Transportation Authority (OCLTA-M2)

2010 Series A Taxable Build America Bonds - Sales Tax Revenue Bonds
Issued: 293,540,000$                        
Outstanding: 250,000,000                          
Debt Service FY 2023: 17,270,000                            
All in True Interest Cost: 4.33%
Pledged Revenue Source: M2 Sales Tax Revenues
Ratings (Fitch/ Moody's/ S&P): AA+/Aa2/AA+
Final Maturity: 2041

2019 M2 Sales Tax Bond 
Issued: 376,690,000$                        
Outstanding: 360,170,000                          
Debt Service FY 2023: 37,613,650                            
All in True Interest Cost: 3.14%
Pledged Revenue Source: M2 Sales Tax Revenues
Ratings (Fitch/ S&P): AA+/AA+
Final Maturity: 2041

91 Express Lanes

2013 OCTA 91 Express Lanes Refunding Bonds

Issued: 124,415,000$                        
Outstanding: 78,515,000                            
Debt Service FY 2023: 10,794,700                            
All in True Interest Cost: 3.83%
Pledged Revenue Source: 91 Toll Road Revenues
Ratings (Fitch/ Moody's/ S&P): A+/A1/AA-
Final Maturity: 2030

405 Express Lanes

2021 Bond Anticipation Notes 

Issued: 662,820,000$                        
Outstanding: 662,820,000                          
Debt Service FY 2023: 32,141,000                            
All in True Interest Cost: 0.34%
Pledged Revenue Source: Collateral2

Ratings (Moody's/ S&P): Aa3/AA
Final Maturity: 2024

2021 TIFIA Loan 

Amount Available 628,930,000$                        
Outstanding: -                                            
Accrued Interest: -                                            
Interest Rate: 1.95%
Pledged Revenue Source: 405 Toll Road Revenues
Ratings (Moody's/Kroll): Baa2/BBB-
Final Maturity: 2058

Outstanding Debt1

1. Comprised of OCTA’s debt obligations (M2 Sales Tax Revenue Bonds, 91 Toll Revenue Bonds, 2021 TIFIA Loan (I-405), and 2021 BANs) currently outstanding

and irrespective of OCTA's investment program. 

A-9

2. Comprised of (a) proceeds from draws under the TIFIA Loan Agreement; (b) any legally available funds of OCTA except (i) LTF Revenue, (ii) federal 

grant funds, (iii) any revenues and assets with respect to the SR 91 Express Lanes, and (iv) any revenues received from operation of the freeway callbox

system in Orange County and the freeway service patrol; (c) proceeds from the purchase and sale of OCTA bonds by OCTLA under and pursuant to the 

Standby Bond Purchase Agreement; and (d) all amounts held by the Trustee in the funds and accounts established under the indenture, including investment

earnings thereon, excluding amounts deposited to the Rebate Fund



*Comprised of OCTA’s debt obligations (M2 Sales Tax Revenue Bonds, 91 Toll Revenue Bonds, 2021 TIFIA Loan (I-405), and 2021 BANs) currently 

outstanding and irrespective of OCTA's investment program. 

TOTAL OUTSTANDING DEBT:       $1,351,505,000

Total Outstanding Debt*
As of 7/31/22

A-10

Toll Road Bonds
6%
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Rate Bonds
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Outstanding Debt


