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OCTA Investment Dashboard
8/31/2025
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@®Total Portfolid™™ @ Treasury Benchmark** #Corporate & Government Benchmark™™*

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 August 31, 2025, 8.2% of the portfolio was invested in variable & floating rate securities.

*** 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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Investment Compliance
8/31/2025

Portfolio Subject to Investment Policy

Dollar Amount Percent Of Maximum
Managed/Liquid Portfolio’ Invested Portfolio Percentages
U.S. Treasury Obligations $ 1,022,911,479 39.3% 100%
Federal Agency/GSE 265,072,277 10.2% 100%
Municipal Debt $ 43,501,263 1.7% 30%
Commercial Paper 31,933,954 1.2% 40%
Negotiable Certificates of Deposit $ 35,775,000 1.4% 30%
Repurchase Agreements - 0.0% 25%
Medium Term Maturity Notes/Corporates ~ $ 592,101,261 22.7% 30%
Money Market/Mutual Funds 184,726,746 71% 20%
Mortgage & Asset-Backed $ 382,165,184 14.7% 20%
Supranationals 11,786,289 0.5% 20%
Local Agency Investment Fund $ 7,358,822 0.3% $ 75 Million
Orange County Investment Pool 85,336 0.0% 10%
Bank Deposits $ 26,430,730 1.0% 5%
Total Managed/Liquid Portfolio? $ 2,603,848,341

1. Excludes portion of Liquid Portfolio subject to Indenture

2. Includes variable & floating rate securities invested in the amount of $212,767,028 (8.2% of total Managed/Liquid portfolio) and subject to 30% limit per OCTA's Investment Policy.

Portfolio Subject to Indenture/Grant Funding Agreement

Dollar Amount OCTA Indenture/Funding Agreement Requirements
Portfolio Invested Credit Quality Term Min. Credit Quality Max. Term
Liguid Portfolio*
Government Obligations MMKT Fund 236,837,623 "AAAm" N/A AAA Category N/A
Government Obligations MMKT Fund 13,709,055 "AAAM"/"Aammf" N/A AAA Category N/A
Bank Deposits 24,386 N/A N/A N/A N/A
Government Obligations MMKT Fund ** 82,045,202 "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 ** 21,175,562 "AAAM"/"Aaa-mf" N/A N/A N/A
Government Obligations MMKT Fund ** 27,651,275 "AAAM"/"Aammf" N/A N/A N/A
Government Obligations MMKT Fund ** 26,616,422 "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 ** 291,347 N/A N/A N/A N/A
Total Liquid Portfolio $ 459,850,873
Reserve Funds Portfolio
Government Obligations MMKT Fund 3,905,647 | "AAAM"/ "Aaa-mf"/"AAAmmf" N/A N/A N/A
Negotiable Certificates of Deposit 5,000,000 "A-1"/"P-1"/"F1+" 266 days "A-1"/"P-1"/"F1" 270 days
Negotiable Certificates of Deposit 3,000,000 "A-1"/"P-1"/"F1+" 266 days "A-1"/"P-1"/"F1" 270 days
Government Obligations MMKT Fund *** 23,796 | "AAAmM"/ "Aaa-mf"/"AAAmmf" N/A N/A N/A
Government Obligations MMKT Fund **** 46,810,862 | "AAAmM"/ "Aaa-mf"/"AAAmMmf" N/A N/A N/A
Bank Deposits 153,840 N/A N/A N/A N/A
Total Reserve Funds Portfolio $ 58,894,145
Total Portfolio Subject to Indenture $ 518,745,018
Portfolio Total $ 3,122,593,359

* 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
**** Funds subject to 2021 TIFIA Loan Agreement
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Managed Portfolio
Sector Allocation and Performance Overview

8/31/2025

Book/Market Value CHANDLER METLIFE PFM Payden & Rygel Total Portfolio
Total Portfolio:
Book Value 'S 584,333,458 | $ 587,468,022 | $ 588,739,338 | $ 594,515,096 | $  2,355,055,913
Market Value with Accrued Interest | § 598,512,115 | $ 599,405,071 | $ 600,413,376 | $ 605,785,666 | $  2,404,116,228
1-3 Year Portfolio:
Book Value 'S 384,974,351 [ $ 392,285,261 | $ 415,561,269 | $ 395,865,303 | $  1,588,686,183
Market Value with Accrued Interest | § 394,201,825 | $ 399,920,832 | $ 423,908,027 | § 403,354,902 | $  1,621,385,586
1-5 Year Portfolio:
Book Value 'S 199,359,107 | $ 195,182,761 | $ 173,178,069 | $ 198,649,793 | $ 766,369,730
Market Value with Accrued Interest | § 204,310,291 | § 199,484,240  § 176,505,348 | $ 202,430,763 | $ 782,730,642

Sector Allocation CHANDLER METLIFE PFM Payden & Rygel Total Portfolio
Total Portfolio:
U.S. Treasury Obligations 36.9% 44.7% 40.5% 51.5% 43.4%
Federal Agency/GSE 24.4% 4.5% 14.1% 2.2% 11.3%
Municipal Debt 0.5% 4.8% 0.3% 1.8% 1.8%
Negotiable Certificates of Deposit 0.0% 0.0% 1.8% 0.0% 0.5%
Medium Term Maturity Notes 24.2% 27.5% 24.6% 24.3% 25.1%
Money Market/Mutual Funds 1.4% 0.6% 0.2% 1.4% 0.9%
Mortg & Asset Backed Sec 9.8% 17.8% 18.4% 18.8% 16.2%
Supranationals 2.0% 0.0% 0.0% 0.0% 0.5%
Total 100.0% 100.0% 100.0% 100.0% 100.0%
1-3 Year Portfolio:
U.S. Treasury Obligations 39.6% 47.3% 41.6% 51.3% 44.9%
Federal Agency/GSE 19.4% 3.6% 12.9% 2.3% 9.5%
Municipal Debt 0.0% 4.5% 0.3% 1.8% 1.6%
Negotiable Certificates of Deposit 0.0% 0.0% 1.9% 0.0% 0.5%
Medium Term Maturity Notes 26.4% 26.7% 24.0% 24.7% 25.4%
Money Market/Mutual Funds 0.7% 0.6% 0.1% 1.1% 0.6%
Mortg & Asset Backed Sec 10.4% 17.4% 19.2% 18.7% 16.5%
Supranationals 2.2% 0.0% 0.0% 0.0% 0.5%
Total 100.0% 100.0% 100.0% 100.0% 100.0%
1-5 Year Portfolio:
U.S. Treasury Obligations 31.6% 39.7% 37.9% 51.9% 40.3%
Federal Agency/GSE 34.0% 6.2% 17.0% 2.0% 14.8%
Municipal Debt 1.4% 5.6% 0.3% 1.7% 2.3%
Negotiable Certificates of Deposit 0.0% 0.0% 1.7% 0.0% 0.4%
Medium Term Maturity Notes 19.9% 29.1% 26.2% 23.4% 24.6%
Money Market/Mutual Funds 2.8% 0.6% 0.5% 2.1% 1.5%
Mortg & Asset Backed Sec 8.5% 18.8% 16.4% 18.9% 15.6%
Supranationals 1.7% 0.0% 0.0% 0.0% 0.5%
Total 100.0% 100.0% 100.0% 100.0% 100.0%

Portfolio Characteristics

CHANDLER

METLIFE

Payden &

Total

*US Treasury ** Corp./Govt.

Total Portfolio:

Rygel

Portfolio

Benchmark

Benchmark

Weighted Average Life 217 2.32 2.07 2.27 2.21 n/a n/a
Duration 2.02 2.1 1.93 2.10 2.04 1.98 1.99
Monthly Yield (Annualized) 3.83% 3.91% 3.89% 3.83% 3.87% 3.67% 3.84%
1-3 Year Portfolio:

Weighted Average Life 1.92 2.08 1.84 2.00 1.96 n/a n/a
Duration 1.80 1.89 1.73 1.85 1.82 1.75 1.75
Monthly Yield (Annualized) 3.81% 3.91% 3.89% 3.81% 3.86% 3.68% 3.83%
1-5 Year Portfolio:

Weighted Average Life 2.66 2.81 2.62 2.79 2.72 n/a n/a
Duration 244 2.55 241 2.57 2.50 245 2.50
Monthly Yield (Annualized) 3.88% 3.92% 3.89% 3.87% 3.89% 3.65% 3.85%

Portfolio Performance Payden &

Rygel

*US Treasury ** Corp./Govt.

CHANDLER Benchmark  Benchmark

METLIFE

Portfolio

(Total Rate of Return)

Total Portfolio:

Monthly Return *** [ 0.94% | 0.98% | 0.92% | 0.97% | 0.95% | 0.92% | 0.92%
Three Months Return *** \ 1.65% | 1.70% | 1.62% | 1.68% | 1.66% | 1.49% | 1.55%
1-3 Year Portfolio:

Monthly Return *** [ 0.87% | 0.91% | 0.87% | 0.91% | 0.89% | 0.86% | 0.86%
Three Months Return *** \ 1.57% | 1.63% | 1.55% | 1.60% | 1.59% | 1.41% | 1.47%
1-5 Year Portfolio:

Monthly Return *** [ 1.07% | 1.10% | 1.05% | 1.10% | 1.08% | 1.05% | 1.05%
Three Months Return *** \ 1.81% | 1.84% | 1.79% | 1.84% | 1.82% | 1.65% | 1.73%

* 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.

*** 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.
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Rating Downgrades & Negative Credit Watch

8/31/2025
Investment Manager / Security Par Amount Maturity S&P Moody's  Fitch Ratings
Rating Downgrades:
- Rating below minimum requirements:
KEYBANK NATIONAL ASSOCIATION $ 355,000 01/26/2026 BBB+ Baa1 BBB+

In October 2023, Moody'’s and Fitch each downgraded KeyBank one notch, citing profitability pressures from a higher-for-longer rate
environment and a below-average capital ratio when adjusted for unrealized losses. These downgrades placed three KeyBank
securities in the portfolio below the minimum credit quality requirements of the Investment Policy. The Treasurer recommended, and
the Chief Executive Officer concurred, that the securities be held for the short term.

As of August 31, 2025, of the initial $3.72 million in KeyBank holdings, $355,000 remains outstanding, with maturity of January 26,
2026.

Negative Credit Watch:
N/A
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DEBT PROGRAM

(M2 Sales Tax Revenue Bonds, 91 Express Lanes Toll Road Revenue Bonds, 2021 TIFIA Loan)
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Outstanding Debt’
As of 8/31/2025

Orange County Local Transportation Authority (OCLTA-M2)

2025 M2 Sales Tax Revenue Bonds

Issued: $ 227,565,000
Outstanding: 227,565,000
Debt Service FY 2026: 17,662,394
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 2026: 27,579,400
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: 35,610,000
Debt Service FY 2026: 8,048,375
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 $ 35,610,000

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: $ 1,208,794,758

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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