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Investm
ents

INVESTMENT PROGRAM



Securities that fell below OCTA's minimum credit quality requirements during the month of June 2025:
N/A

Securities currently held within OCTA’s portfolio that fell below OCTA’s minimum credit quality requirements 
during prior reporting periods:
Two Keybank securities held within OCTA's investment portfolio were downgraded below minimum credit 
quality requirements for the month of October 2023

Securities downgraded or placed on Negative Credit Watch during the month of June 2025, 
but remain in compliance with OCTA's Investment Policy:
One securiy held within OCTA's investment portfolio was either downgraded or placed on Negative Credit Watch 
during the month.

For further details please refer to A-4 of this report. 

"A-1"/"P-1"  270 days
"P-1" "A-1" or "P-270 days

P-1/A-1 150 - 179 dMin. P-1/A-1
"A-1"/"P-1" "A-1" or "P-1"
Aaa-mf/AAAm/AAAmmf N/A N/A
"A-1"/"P-1"/"F1" "A-1" or "P-180 days 

179 180 days 

1. Reflects Managed Portfolio.

*   Per CA Government Code LAIF limit is $75 million
**  Per OCTA’s Investment Policy the limit is 30% for variable and floating rate securities. As of June 30, 2025, 8.4% of the portfolio was invested in variable & floating rate securities.

OCTA Investment Dashboard
6/30/2025

Safety of Principal 

September 30, 2022

*** Actual portfolio returns represent the aggregate performance of the managed portfolio. 
     The Treasury Benchmark is the 1-3 Year Treasury Index through September 2024 and transitions to a market value-weighted blend of the 1-3 Year and 1-5 Year Treasury Indices starting October 2024. 
     The Corporate & Government Benchmark is the 1-3 Year AAA-A U.S. Corporate & Government Index through September 2024 and shifts to a market value-weighted blend of the 1-3 Year and 1-5 Year AAA-A U.S. Corporate & Government Indices 
     beginning October 2024.
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Portfolio Diversification ** 

OCTA Policy Limit CA Govt Code Limit OCTA Allocation
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Dollar Amount Percent Of Maximum

Managed/Liquid Portfolio1 Invested Portfolio Percentages
U.S. Treasury Obligations 1,020,132,670$          39.2% 100%
Federal Agency/GSE 282,151,596               10.8% 100%
Municipal Debt 49,921,931$               1.9% 30%
Commercial Paper 51,426,916                 2.0% 40%
Negotiable Certificates of Deposit 35,775,000$               1.4% 30%
Repurchase Agreements -                              0.0% 25%
Medium Term Maturity Notes/Corporates 589,615,985$             22.7% 30% .

Money Market/Mutual Funds 222,902,357               8.6% 20%
Mortgage & Asset-Backed 329,072,422$             12.7% 20%
Supranationals 11,786,289                 0.5% 20%
Local Agency Investment Fund 7,279,072$                 0.3% $ 75 Million
Orange County Investment Pool 58,161                        0.0% 10%
Bank Deposits 1,122,181$                 0.0% 5%
Total Managed/Liquid Portfolio2 2,601,244,581$          

1. Excludes portion of Liquid Portfolio subject to Indenture
2. Includes variable & floating rate securities invested in the amount of $219,114,133 (8.4% of total Managed/Liquid portfolio) and subject to 30% limit per OCTA's Investment Policy.

Dollar Amount
Portfolio Invested Credit Quality Term Min. Credit Quality Max. Term 

Liquid Portfolio*
Government Obligations MMKT Fund 207,917,903               "AAAm" N/A AAA Category N/A
Government Obligations MMKT Fund 18,253,473                 "AAAm"/"Aammf" N/A AAA Category N/A
Government Obligations MMKT Fund ** 82,611,675                 "AAAm"/"Aaa-mf" N/A N/A N/A
Government Obligations MMKT Fund ** 25,000,000                 "AAAm"/"Aaa-mf" N/A N/A N/A
Government Obligations MMKT Fund ** 21,027,888                 "AAAm"/"Aaa-mf" N/A N/A N/A
Government Obligations MMKT Fund ** 27,530,192                 "AAAm"/"Aammf" N/A N/A N/A
Government Obligations MMKT Fund ** 26,500,000                 "AAAm"/"Aaa-mf" N/A N/A N/A
Government Obligations MMKT Fund ** 26,500,000                 "AAAm"/"Aaa-mf" N/A N/A N/A
Bank Deposits 24,386                        N/A N/A N/A N/A
Total Liquid Portfolio 435,365,518$             

Reserve Funds Portfolio
Government Obligations MMKT Fund 5,402,531$                 "AAAm"/ "Aaa-mf"/"AAAmmf" N/A N/A N/A
Negotiable Certificates of Deposit 5,000,000                   "A-1"/"P-1"/"F1+" 91 days "A-1"/"P-1"/"F1" 270 days
Negotiable Certificates of Deposit 3,000,000                   "A-1"/"P-1"/"F1+" 270 days "A-1"/"P-1"/"F1" 270 days
Government Obligations MMKT Fund *** 965                             "AAAm"/ "Aaa-mf"/"AAAmmf" N/A N/A N/A
Bank Deposits -                              
Total Reserve Funds Portfolio 13,403,496$               

Total Portfolio Subject to Indenture 448,769,014$             

Portfolio Total 3,050,013,595$          

* Reflects portion of Liquid Portfolio subject to Indenture (OCTA Sales Tax Revenue) or Grant Funding Agreement
** Senate Bill (SB) 125 Grant Funding
*** 91 EL Debt Service Fund

Investment Compliance

Portfolio Subject to Indenture/Grant Funding Agreement
OCTA Indenture/Funding Agreement Requirements

Portfolio Subject to Investment Policy

6/30/2025
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Managed Portfolio

Book/Market Value

Total Portfolio:
Book Value
Market Value with Accrued Interest
1-3 Year Portfolio:
Book Value
Market Value with Accrued Interest
1-5 Year Portfolio:
Book Value
Market Value with Accrued Interest

Sector Allocation

Total Portfolio:
U.S. Treasury Obligations 
Federal Agency/GSE 
Municipal Debt
Negotiable Certificates of Deposit
Medium Term Maturity Notes
Money Market/Mutual Funds
Mortg & Asset Backed Sec
Supranationals 
Total
1-3 Year Portfolio:
U.S. Treasury Obligations 
Federal Agency/GSE 
Municipal Debt
Negotiable Certificates of Deposit
Medium Term Maturity Notes
Money Market/Mutual Funds
Mortg & Asset Backed Sec
Supranationals 
Total
1-5 Year Portfolio:
U.S. Treasury Obligations 
Federal Agency/GSE 
Municipal Debt
Negotiable Certificates of Deposit
Medium Term Maturity Notes
Money Market/Mutual Funds
Mortg & Asset Backed Sec
Supranationals 
Total

Portfolio Characteristics

Total Portfolio:
Weighted Average Life
Duration
Monthly Yield (Annualized)
1-3 Year Portfolio:
Weighted Average Life
Duration
Monthly Yield (Annualized)
1-5 Year Portfolio:
Weighted Average Life
Duration
Monthly Yield (Annualized)

Portfolio Performance
(Total Rate of Return)

Total Portfolio:
Monthly Return ***
Three Months Return ***
1-3 Year Portfolio:
Monthly Return ***
Three Months Return ***
1-5 Year Portfolio:
Monthly Return ***
Three Months Return ***

CHANDLER METLIFE PFM Payden & Rygel Total Portfolio

579,514,114$           582,633,419$           584,683,969$           590,232,662$           2,337,064,164$        
592,921,036$           593,673,898$           594,935,351$           599,975,515$           2,381,505,799$        

CHANDLER METLIFE PFM Payden & Rygel Total Portfolio

37.6% 48.4% 38.9% 49.6% 43.7%
25.5% 5.3% 14.7% 3.0% 12.1%

0.5% 5.9% 0.5% 1.7% 2.1%
0.0% 0.0% 1.8% 0.0% 0.5%

0.5%

23.3% 28.3% 25.3% 24.1% 25.2%
2.1% 0.5% 0.1% 4.7% 1.9%
9.0% 11.6% 18.7% 16.8% 14.1%
2.0% 0.0% 0.0% 0.0%

* US Treasury 
Benchmark

** Corp./Govt.
Benchmark

2.25 2.23 2.14 2.21 2.21 n/a n/a

CHANDLER METLIFE PFM
Payden & 

Rygel
Total

Portfolio

2.00
4.01% 4.02% 4.02% 4.03% 4.02% 3.79% 3.98%

2.07 2.06 1.98 2.04 2.03 1.99

CHANDLER METLIFE PFM
Payden & 

Rygel
Total

Portfolio
* US Treasury 
Benchmark

** Corp./Govt.
Benchmark

n/a n/a
1.76

4.00% 4.03% 4.02% 4.04% 4.02% 3.80% 3.97%

0.67%
1.42% 1.39% 1.39% 1.41% 1.40% 1.24% 1.29%
0.71% 0.71% 0.70% 0.71% 0.71% 0.65%

381,682,995$           388,608,777$           412,761,267$           392,640,959$           1,575,693,998$        
390,705,994$           396,138,652$           420,173,388$           399,598,025$           1,606,616,059$        

197,831,119$           194,024,642$           171,922,702$           197,591,703$           761,370,166$           
202,215,042$           197,535,246$           174,761,963$           200,377,489$           774,889,740$           

37.8% 49.0% 39.7% 48.9% 43.8%
20.9% 5.1% 13.5% 3.3% 10.7%

0.0% 5.9% 0.5% 1.9% 2.1%
0.0% 0.0% 1.9% 0.0% 0.5%

26.1% 28.2% 24.8% 24.5% 25.9%
3.1% 0.4% 0.0% 5.0% 2.1%
9.9% 11.2% 19.6% 16.4% 14.4%
2.2% 0.0% 0.0% 0.0% 0.5%

100.0% 100.0% 100.0% 100.0% 100.0%

37.3% 47.2% 37.1% 50.8% 43.3%
34.3% 5.6% 17.6% 2.4% 14.9%

1.4% 5.7% 0.5% 1.4% 2.3%
0.0% 0.0% 1.7% 0.0% 0.4%

1.4%
7.4% 12.4% 16.6% 17.8% 13.4%

17.8% 28.3% 26.4% 23.4% 23.9%

100.0% 100.0% 100.0% 100.0% 100.0%

1.98 1.95 1.90 1.94 1.94

1.8% 0.0% 0.0% 0.0% 0.5%
100.0% 100.0% 100.0% 100.0% 100.0%

0.2% 0.8% 0.1% 4.2%

1.85 1.81 1.76 1.79 1.80 1.76

2.76 2.79 2.72 2.74 2.75 n/a n/a
2.51

4.01% 4.02% 4.02% 4.02% 4.02% 3.77% 3.99%
2.50 2.55 2.48 2.52 2.51 2.48

0.67% 0.67% 0.66% 0.66% 0.67% 0.60% 0.62%
1.22%1.37% 1.32% 1.33% 1.34% 1.34% 1.18%

0.77%
1.50% 1.51% 1.53% 1.54% 1.52% 1.36% 1.43%
0.78% 0.78% 0.79% 0.81% 0.79% 0.74%

Sector Allocation and Performance Overview
6/30/2025

*** Reflects monthly return and three months only, as the 1-5 year portfolio was launched on October 1, 2024. Additional performance metrics will  
     be reported once sufficient data becomes available.

*   Represents the ICE/BAML 1-3 Year U.S. Treasury Index for the 1-3 Year Portfolio and the ICE/BAML 1-5 Year U.S. Treasury Index for the 1-5 Year 
     Portfolio. The benchmarks for duration and monthly yield are weighted for the Total Portfolio.
**  Represents the ICE/BAML 1-3 Year AAA-A U.S. Corporate & Government Index for the 1-3 Year Portfolio and the ICE/BAML 1-5 Year AAA-A U.S. 
     Corporate & Government Index for the 1-5 Year Portfolio. The benchmarks for duration and monthly yield are weighted for the Total Portfolio.
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Rating Downgrades & Negative Credit Watch
6/30/2025

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

Rating Downgrades:

  - Rating below minimum requirements:

KEYBANK NATIONAL ASSOCIATION 1,675,000$                 08/08/2025 - 01/26/2026 BBB+ Baa1 BBB+

Negative Credit Watch:

MetLife

NISSAN MOTOR 2024 FLOORPLAN ABS 1,575,000$                 02/15/2029 NA Aaa AAA

During October 2023, Moody's and Fitch downgraded Keybank by one notch. The downgrade reflects the agencies’ view that a higher-
for-longer rate environment is likely to constrain profitability at Keybank more than for other banks of similar size. In addition, Keybank 
has a lower-than-average capital ratio on a proforma basis when adjusted for unrealized losses on available-for-sale securities.  Due to 
the downgrade by both agencies, the three Keybank securities held within the portfolio fell below the minimum credit quality 
requirements of the Investment Policy. The Treasurer reviewed the position and recommended the securities be held for the short-term. 
The Treasurer presented his recommendation to the Chief Executive Officer who concurred. During June 2024, one of three Keybank 
securities was matured. 

On June 9, 2025, Moody's Investors Service (Moody's) placed the Nissan Motor 2024 Floorplan Asset-Backed Securities on negative 
credit watch. The rating action is primarily driven by the recent deterioration in the financial strength of the original equipment 
manufacturer (OEM), Nissan Motor Co., Ltd.  Despite the negative credit watch, the securities remain in compliance with the Investment 
Policy.  The investment manager recommends holding the securities, citing the pristine performance of the underlying bond collateral.
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D
ebt

(M2 Sales Tax Revenue Bonds, 91 Express Lanes Toll Road Revenue Bonds, 2021 TIFIA Loan)

DEBT PROGRAM



As of 6/30/2025

Orange County Local Transportation Authority (OCLTA-M2)

2025 M2 Sales Tax Revenue Bonds
Issued: 227,565,000$                       
Outstanding: 227,565,000                         
Debt Service FY 2025: -                                            
All in True Interest Cost: 3.04%
Pledged Revenue Source: M2 Sales Tax Revenues
Ratings (Fitch/ S&P): AA+/AAA
Final Maturity: 2041

2019 M2 Sales Tax Revenue Bonds 
Issued: 376,690,000$                       
Outstanding: 301,885,000                         
Debt Service FY 2025: 33,065,900                           
All in True Interest Cost: 3.14%
Pledged Revenue Source: M2 Sales Tax Revenues
Ratings (Fitch/ S&P): AA+/AAA
Final Maturity: 2041

Sub-total M2 Outstanding Debt      529,450,000$                       

91 Express Lanes

2023 OCTA 91 Express Lanes Refunding Bonds

Issued: 47,545,000$                         
Outstanding: 41,725,000                           
Debt Service FY 2025: 8,051,750                             
All in True Interest Cost: 2.80%
Pledged Revenue Source: 91 Toll Road Revenues
Ratings (Fitch/ Moody's/ S&P): AA-/Aa3/AA-
Final Maturity: 2030

Sub-total 91 Express Lanes Outstanding Debt      41,725,000$                         

405 Express Lanes

2021 TIFIA Loan 
Amount Available 628,930,000$                       
Outstanding: 643,734,758                         
Capitalized Interest: 30,023,463                           
Interest Rate: 1.95%
Pledged Revenue Source: 405 Toll Road Revenues
Ratings (Moody's): Baa2
Final Maturity: 2058

Sub-total 405 Express Lanes Outstanding Debt      643,734,758$                       

TOTAL OUTSTANDING DEBT:     1,214,909,758$                    

Outstanding Debt1

1. Comprises OCTA’s debt obligations (M2 Sales Tax Revenue Bonds, 91 Express Lanes Toll Road Revenue Bonds, and 2021 TIFIA Loan) currently outstanding and irrespective of 
OCTA's investment program. 
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