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ECONOMIC UPDATE 

The U.S. economy continues to experience employment gains, yet inflation remains above the Federal Open Market 

Committee’s (FOMC) target of 2%.  Job gains were 175,000 in April after increasing 315,000 (revised) in March, 

while March’s headline inflation increased to 3.5% year over year, higher than February’s 3.2%. The FOMC held 

interest rates at a range of 5.25-5.50% on May 1, 2024. Neither the financial market nor the FOMC are pricing a 

change at the next FOMC meeting on June 12, 2024. Other recent U.S. economic releases include:  

Gross Domestic Product (revised) slowed to 1.6% (survey: +2.5%) in the first quarter compared to the

fourth quarter’s rise of 3.4%.

The Unemployment Rate increased to 3.9% (survey: 3.8%) in April from 3.8% in March.

The Empire State Manufacturing Index increased to -14.3 (survey: -5.2) from the prior month’s -20.9 while

the Philadelphia Fed Index increased to 15.5 (survey: 2.0) from 3.2 in April. The Federal Reserve uses these

indexes as regional economic gauges with a positive reading signaling economic expansion.

The Treasury par yield curve increased yet remained inverted in April. The 90-day Treasury Bill rate remained at 

5.46%. The 2-year Treasury Note rose to 5.04% from 4.59% while the 10-year Treasury Bond rate increased to 

4.69% from 4.20%. 

INVESTMENT INTEREST YIELDS AND FORECAST 

The current OCTP gross and net yields for fiscal year 2023-2024 are 4.24% and 4.20%. The daily gross yield for 

OCTP as of April 30, 2024, is 4.53%. The forecasts for the OCTP gross and net yields for the fiscal year 2023/2024 

are expected to be slightly higher than the existing forecast of 4.05% and 4.00, respectively. The investment 

administration fee for fiscal year 2023/2024 is estimated to be lower than the 5.0 basis points, primarily due to 

higher average balances than originally estimated and higher cost savings expected for the remainder of the fiscal 

year. The estimated monthly investment administrative fee charged in April 2024 was 1.0 basis points, below the 

original estimate of 5.0 basis points for the fiscal year. 

APPORTIONMENT OF COMMINGLED POOL INTEREST EARNINGS 

Monthly, the County Treasurer apportions the accrued interest earnings. As of the first business day of the following 

month accrued, but unpaid, interest earnings are added to pool participants’ average balances in determining a 

participant’s relative share of the pool’s monthly earnings. The actual cash distribution for February 2024, March 

2024 and April 2024 interest apportionments are expected to be paid in May 2024, June 2024 and July 2024 

respectively.  

TEMPORARY TRANSFERS 

The County Treasurer, as required by Constitution Article XVI, Section 6, and per the Board of Supervisor’s 

Resolution 15-016, is authorized to make temporary transfers to school districts to address their short-term cash 

flow needs. The loans are secured by tax receipts to be received by the County Treasurer, as the banker for the 

school districts. There were no temporary transfers outstanding as of April 2024. 

COMPLIANCE SUMMARY 

The investments in OCIF had no compliance exceptions in the month of April 2024. On April 11, 2024, the Auditor-

Controller issued their Compliance Monitoring of the Treasurer’s Investment Portfolio for the Quarter Ended 

December 31, 2023, that stated no compliance exceptions were identified. 

CREDIT UPDATE  

During April, there were no credit rating changes and no changes to the Treasurer’s Approved Issuer List. Credit 

analysis occurs for all issuers owned on a daily, monthly, quarterly, and annual basis. 

I certify that this report includes the OCTP, the Specific Investment Accounts and the Bond Proceeds Account as 

of April 30, 2024, and is in conformity with all State laws, the IPS and bond document. The OCTP herein shown 

provides adequate liquidity to meet the next six months of projected cash flow requirements. I am available if you 

have any questions on this Investment Report at (714) 834-7625. 

Enclosures 

cc: Distribution List 4



MARKET Value(3)
16,478,114,053$  

COST (Capital) 16,574,463,178$  

MONTHLY AVG Balance 16,509,843,256$  

BOOK Value 16,613,606,581$  

Pension Prepayment-CEO (PP-CEO) MARKET Value(3)
558,360,166$  4.597% 525,605,923$  526,334,824    0.9996

Fountain Valley School District Fund 40 (FVSD) COST (Capital) 532,583,784$  2.650% 32,754,242      33,890,656      0.9705

MONTHLY AVG Balance 532,583,784$  

BOOK Value 560,225,480$  

CCCD Series 2017E Bonds (CCCD) MARKET Value(3)
21,997,948$  3.338% 21,997,948$    23,839,530      0.9324

COST (Capital) 24,774,817$  

MONTHLY AVG Balance 24,774,957$  

BOOK Value 23,839,530$  

OCTP Investments 16,574,463,178$  OCTP

OCTP Cash 14,387,756$  OCIP

OCEIP

Specific Investment Accounts 532,583,784 Specific Investment Accounts

Bond Proceeds Account 24,774,817 Bond Proceeds Account

Total Assets in the County Treasury 17,146,209,535$  

OCTP - YTD NET YIELD 4.195% OCTP 424

5.407% LGIP (Standard & Poors) 36

Fund

PP-CEO

Duration

MONTHLY

Gross Yield

SPECIFIC INVESTMENT ACCOUNTS STATISTICS
 (2)

MARKET 

Value(3) Book Value

1.09

Current NAV

BOND PROCEEDS ACCOUNT STATISTICS 
(2)

OCIF TOTALS

YEAR-TO-DATE EARNINGS

297,893,943 

229,717,319 

19,877,708 

CURRENT BALANCEDESCRIPTION

DESCRIPTION CURRENT BALANCE
MARKET 

Value(3)

MONTHLY

Gross Yield

INVESTMENTS & CASH

  FVSD

(2) Due to the longer term nature of PP-CEO, FVSD, and CCCD, they continue to stay below book values. The PP-CEO, FVSD, and CCCD have sufficient liquidity to meet projected cash flow needs.

(1) Reported in compliance with the 2024 IPS Section XII that requires at least quarterly reporting per Government Code Section (GCS) 53641 and 27134, and GCS 53607 which requires monthly investment 

transactions as reported in the pages following.

INTEREST RATE YIELD

90-DAY T-BILL YIELD - YTD AVERAGE

WEIGHTED AVERAGE MATURITY (WAM)

(3) Market values provided by Northern Trust and excludes accrued interest.

DESCRIPTION CURRENT BALANCES
Daily Yield as 

of 04/30/2024

  CCCD

548,156,694$  

4.478%

ORANGE COUNTY TREASURER-TAX COLLECTOR

ORANGE COUNTY INVESTMENT FUND (OCIF)

ORANGE COUNTY TREASURER'S POOL (OCTP), SPECIFIC INVESTMENT AND BOND PROCEEDS ACCOUNTS 
(1)

FOR THE MONTH ENDED: APRIL 30, 2024

Orange County Treasurer's Pool (OCTP) 4.526%

Current NAV 

0.9917

OCTP INVESTMENT STATISTICS

MONTHLY 

Gross Yield

Total OCIF Year-To-Date Earnings

527,611,262$  

Book ValueFund

667,724 

Current NAV
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APRIL 2024 MARCH 2024
NET CHANGE

 %
APRIL 2023 NET CHANGE %

End Of Month Market Value1 16,478,114,053$   15,128,297,260$   $ 1,349,816,793 8.92% $ 15,457,552,530 $ 1,020,561,524 6.60%

 End Of Month Book Value 16,613,606,581$   15,205,518,068$   $ 1,408,088,513 9.26% $ 15,620,672,445 $ 992,934,136 6.36%

Monthly Average Balance2 16,509,843,256$   14,963,608,044$   $ 1,546,235,212 10.33% $ 15,632,091,562 $ 877,751,694 5.62%

Year-To-Date Average Balance2 14,772,422,435$   14,579,375,678$   $ 193,046,757 1.32% $ 13,306,438,585 $ 1,465,983,850 11.02%

Monthly Accrued Earnings3 61,415,308$  55,529,329$  $ 5,885,979 10.60% $ 45,939,946 $ 15,475,362 33.69%

Monthly Net Yield3 4.468% 4.300% 0.168% 3.91% 3.509% 0.959% 27.33%

Year-To-Date Net Yield3 4.195% 4.161% 0.034% 0.82% 2.338% 1.857% 79.43%

Annual Estimated Gross Yield4 4.050% 4.050% 0.000% 0.00% 2.615% 1.435% 54.88%

Weighted Average Maturity (WAM)5 424 361 63 17.42% 209 215 102.64%

1

2

3

4

5

Market values provided by Northern Trust, excludes accrued interest.

ORANGE COUNTY TREASURER-TAX COLLECTOR

SUMMARY OF INVESTMENT DATA - ORANGE COUNTY TREASURER'S POOL

INVESTMENT TRENDS

INCREASE 

(DECREASE)

INCREASE 

(DECREASE)

The Monthly Average Balance is higher than the prior month due to property tax receipts, and the Year-To- Date Average Balance is higher than the prior year primarily due to an increase in property assessed values of 6.41% in FY 23-24.   

The Monthly Accrued Earnings are higher than the prior month due to a higher fund balance, the Monthly Accrued Earnings, Monthly Net Yield and Year-To-Date Net Yield are higher than prior year due to the FOMC target rate range of 5.25% -5.50%, and reinvestment yields 

that are higher than the current portfolio yield and the maturing securities, respectively.

The Annual Estimated Gross Yield is higher than the prior year due to continued higher yields from short-term rate increases. The Annual Estimated Gross Yield for April 2023 is reported at the actual annual gross yields for FY 22-23.

The WAM is higher than the prior month and year due to longer term purchases.  The financial market is not pricing a change in rates at the next FOMC meeting in June 2024.
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BALANCE

SPECIAL REVENUE 2,273,450,926

AGENCY 1,821,887,699

ENTERPRISE 1,219,474,413

CAPITAL PROJECTS 622,126,903

GENERAL FUND 406,150,623

INVESTMENT TRUST - SCHOOL BONDS 403,584,326

INTERNAL SERVICE FUNDS 330,995,470

OTHER TRUST FUNDS 197,576,268

CHILD/FAM COMM OF ORANGE COUNTY 72,152,927

VOLUNTARY PARTICIPANTS 45,720,765

TOTAL 7,393,120,320

ORANGE COUNTY INVESTMENT POOL

COMPOSITION BY FUND

AS OF APRIL 30, 2024

FUNDS

SPECIAL REVENUE

31%

AGENCY

25%

ENTERPRISE

17%

CAPITAL PROJECTS

8%

GENERAL FUND

5%

INVESTMENT TRUST -

SCHOOL BONDS

5%

INTERNAL SERVICE FUNDS

4%

OTHER TRUST FUNDS

3%

CHILD/FAM COMM OF 

ORANGE COUNTY

1%

VOLUNTARY 

PARTICIPANTS

1%
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ORANGE COUNTY INVESTMENT POOL 

COMPOSITION BY FUND
AS OF APRIL 30, 2024
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FUND # FUND NAME BALANCE

664 EDUCATIONAL REVENUE AUGMENTATION 661,106,126$    

15D COUNTYWIDE CAPITAL PROJECTS NON GENERAL 557,290,551

100 COUNTY GENERAL 406,131,645

299 OC WASTE & RECYCLING ENTERPRISE 383,628,385

400 OC FLOOD 350,229,259

280 JOHN WAYNE AIRPORT OPERATING 311,407,040

673 SECURED UNAPP TAX 269,619,630

115 OC ROAD 178,857,971

293 WORKERS COMPENSATION 169,687,615

279 OCWR LANDFILL POST-CLOSE MAINT 169,105,678

ALL OTHER OCIP FUNDS 3,936,056,420

TOTAL 7,393,120,320$   

ORANGE COUNTY INVESTMENT POOL

TOP TEN POOL PARTICIPANTS

AS OF APRIL 30, 2024

EDUCATIONAL 

REVENUE 

AUGMENTATION

9%

COUNTYWIDE 

CAPITAL PROJECTS 

NON GENERAL

8%

COUNTY GENERAL

6%

OC WASTE & 

RECYCLING 

ENTERPRISE

5%

OC FLOOD

5%

JOHN WAYNE 

AIRPORT 

OPERATING

4%

SECURED UNAPP 

TAX

4%

OC ROAD

2%

WORKERS 

COMPENSATION

2%
OCWR LANDFILL 

POST-CLOSE MAINT

2%

ALL OTHER OCIP 

FUNDS

53%
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DISTRICT # SCHOOL DISTRICT BALANCE 
(1)

92 RANCHO SANTIAGO CCD 895,444,933$     0

75 IRVINE USD 761,744,109 (1)

72 GARDEN GROVE USD 755,588,509 (1)

94 COUNTY SCHOOL SERVICES 631,295,973 0

84 SANTA ANA USD 602,717,811 (1)

96 SOUTH ORANGE COUNTY CCD 599,655,318 0

88 NORTH ORANGE COUNTY CCD 497,069,516 (1)

80 ORANGE USD 430,706,815 (1)

78 NEWPORT MESA USD 412,224,296 (1)

87 TUSTIN USD 389,503,311 (1)

ALL OTHER OCEIP FUNDS 3,219,780,023 (1)

TOTAL 9,195,730,614$     

(1) BALANCES INCLUDE GENERAL OBLIGATION BOND PROCEEDS

ORANGE COUNTY EDUCATIONAL INVESTMENT POOL

TOP TEN POOL PARTICIPANTS

AS OF APRIL 30, 2024

RANCHO 

SANTIAGO CCD

10%

IRVINE USD

8%

GARDEN GROVE 

USD

8%

COUNTY SCHOOL 

SERVICES

7%

SANTA ANA USD

7%

SOUTH ORANGE 

COUNTY CCD

7%

NORTH ORANGE 

COUNTY CCD

5%

ORANGE USD

5%

NEWPORT MESA 

USD

4%

TUSTIN USD

4%

ALL OTHER OCEIP 

FUNDS

35%
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In Thousands % InThousands %ASSET - BACKED SECURITIES-

U. S. GOVERNMENT AGENCIES 12,516,349$  75.33% US GOVERNMENT 16,614,566$  99.99%

U. S. TREASURIES 3,584,814 21.57% NR 1,376 0.01%

MONEY MARKET MUTUAL FUNDS 513,403 3.09% 16,615,942$  100.00%

LOCAL AGENCY INVESTMENT FUND 1,376 0.01%

16,615,942$  100.00%

(1) Market values provided by Northern Trust and include accrued interest.

April 30, 2024

ORANGE COUNTY TREASURER - TAX COLLECTOR

OCTP INVESTMENT TYPE AND CREDIT QUALITY BY MARKET VALUE PERCENT
(1)
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S&P Moody's Fitch S&P Moody's Fitch

U.S. TREASURY SECURITIES*

U.S. GOVERNMENT A-1+ P-1 F1+ AA+ Aaa AA+

U.S. GOVERNMENT AGENCY SECURITIES**

FEDERAL NATIONAL MORTGAGE ASSOCIATION A-1+ P-1 F1+ AA+ Aaa AA+

FEDERAL HOME LOAN MORTGAGE CORPORATION A-1+ P-1 F1+ AA+ Aaa AA+

FEDERAL HOME LOAN BANKS A-1+ P-1 NR AA+ Aaa NR

FEDERAL FARM CREDIT BANKS  A-1+ P-1 F1+ AA+ Aaa AA+

MEDIUM-TERM NOTES

APPLE INC A-1+ P-1 NR AA+ Aaa NR

MICROSOFT CORPORATION A-1+ P-1 WD AAA Aaa WD

ISSUERS ON HOLD

JOHNSON & JOHNSON A-1+ P-1 WD AAA Aaa WD

WALMART INC A-1+ P-1 F1+ AA Aa2 AA

NAME OF FUND

LOCAL AGENCY INVESTMENT FUND 

NAME OF FUND Ticker           S&P           Moody's Fitch

INVESCO GOVERNMENT & AGENCY SHORT-TERM INVESTMENTS TRUST AGPXX           AAAm           Aaa-mf AAAmmf

GOLDMAN SACHS FINANCIAL SQUARE GOVT FUND FGTXX           AAAm           Aaa-mf     NR

MORGAN STANLEY INSTITUTIONAL LIQUIDITY FUNDS - GOVT MVRXX           AAAm           Aaa-mf AAAmmf

NORTHERN INSTITUTIONAL TREASURY PORTFOLIO NTPXX           AAAm           NR AAAmmf

NR = Not Rated 

WD = Withdrawn

*

**

***

Fitch downgraded the US Government L/T issuer credit rating to AA+ from AAA on August 1, 2023, and Moody's changed the credit outlook for US Government to 

negative from stable on November 10, 2023.

Fitch downgraded the US Government Agencies L/T issuer credit rating to AA+ from AAA on August 2, 2023, and Moody's changed the credit outlook for US 

Government Agencies to negative from stable on November 14, 2023.

All money market funds are institutional money market funds investing in debt issued or guaranteed by the U.S. Government and its Agencies, which was downgraded 

to AA+ from AAA on August 1 and August 2, 2023

MONEY MARKET MUTUAL FUNDS***

 Legend:

S&P Moody's Fitch

NR NR NR

STATE POOL

ORANGE COUNTY TREASURER-TAX COLLECTOR
APPROVED ISSUER LIST - COUNTY TREASURY

April 30, 2024

L/T RatingsS/T Ratings
ISSUER (Rating Action Date)

DEBT SECURITIES
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Orange County Treasurer-Tax Collector

Changes in Approved Issuer’s List

For the Month Ended April 30, 2024

During April, there were no changes to the Treasurer’s Approved Issuer List. 

An ongoing credit analysis of all issuers owned occurs on a daily, monthly, quarterly, and 

annual basis.
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In Thousands (1)(2) %

1 TO 30 DAYS 1,439,780$                      8.61%
31 TO 180 DAYS 3,864,605 23.12%
181 TO 365 DAYS 3,668,500 21.95%
1 YEAR TO 2 YEARS 3,920,000 23.45%
2 YEARS TO 3 YEARS 3,523,000 21.08%
3 YEARS TO 5 YEARS 300,000 1.79%

TOTAL 16,715,885$                    100.00%

(1) Maturity limits are calculated using face value. 

ORANGE COUNTY TREASURER - TAX COLLECTOR

OCTP MATURITIES DISTRIBUTION

April 30, 2024

ORANGE COUNTY TREASURER'S POOL

(2) Floating Rate Notes are deemed to have a maturity date equal to their next interest reset date. At 04/30/2024, Floating Rate Notes comprise 0.00% of the Orange County Treasurer's Pool
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•For the Month Ended April 30, 2024, 90-Day T-Bill – 5.46%; OCTP – Net – 4.468%

•OCIP rate from Feb 2014 – Nov 2022; OCTP rate beginning Dec-2022 and on a go-forward basis
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           Investment Projected Projected        Cumulative

Month             Maturities Deposits   Disbursements        Available Cash

April 2024 - Ending Cash 14,387,756$              

May 1,069,506,042$          856,952,113$             1,924,373,622$      16,472,289                

June 896,322,597               903,277,394$             1,446,262,542$      369,809,738              

July 970,175,387               750,424,227$             1,659,677,781$      430,731,571              

August 839,238,799               903,826,017$             1,376,550,883$      797,245,504              

September 773,054,293               1,060,680,453$         1,442,251,728$      1,188,728,522          

October 739,257,909               1,711,079,189$         1,631,071,467$      2,007,994,153          

ORANGE COUNTY TREASURER'S POOL

ORANGE COUNTY TREASURER-TAX COLLECTOR
CASH AVAILABILITY PROJECTION

FOR THE SIX MONTHS ENDING OCTOBER 31, 2024

Government Code Section 53646 (b) (3), effective on January 1, 1996, requires the Treasurer-Tax Collector to 

include a statement in the investment report, denoting the ability of the Orange County Treasurer's Pool (OCTP) 

to meet expenditure requirements for the next six months.

The OCTP consists of funds in the treasury deposited by various entities required to do so by statute, as well as 

those entities voluntarily depositing monies in accordance with Government Code Section 53684.

The Treasurer-Tax Collector is required to disburse monies placed in the treasury as directed by the Auditor-

Controller and the Department of Education, except for the making of  legal investments, to the extent funds are 

transferred to one or more clearing funds in accordance with Government Code Section 29808.

The Treasurer-Tax Collector, in her projection of cash availability to disburse funds as directed by the Auditor-

Controller and the Department of Education, is primarily relying on historical trends involving deposits and 

withdrawals and known future cash flows.  No representation is made as to an individual depositor's ability to 

meet their anticipated expenditures with anticipated revenues.

The Cash Availability Projection for the six months ending October 31, 2024, indicates the ability of the pools
to meet projected cash flow requirements.  However, there will usually be differences between projected and actual 

results because events and circumstances frequently do not occur as expected and those differences may be 

material.
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ORANGE COUNTY TREASURER-TAX COLLECTOR
STATEMENT OF ACCOUNTABILITY

Month

   Treasurer's Accountability at the Beginning of the Period: 15,809,266,081$  

      OCTP Cash Receipts:

County+Specific Investment (Web)County 2,891,674,749

School and Community College Districts 1,851,830,855

   Total Cash Receipts 4,743,505,604

     OCTP Cash Disbursements:

County 1County 2,376,022,825

School and Community College Districts 1School and Community College Districts 1,030,541,134

   Total Cash Disbursements 3,406,563,959

      Net Change in Cost Value of Pooled Assets and Cash 1,336,941,645

      Net Increase in Specific Investments 1,809

   Treasurer's Accountability at the End of the Period: 17,146,209,535$  

   Assets in the Treasury at the End of the Period (at Cost Value):

      Pooled Investments:

Orange County Treasurer's Pool 16,574,463,178$  

Total Pooled Investments 16,574,463,178

      Specific Investments:

Fountain Valley School District Fund 40 33,670,659

Pension Prepayment - CEO 498,913,125

     Total Specific Investments 532,583,784

     Bond Proceeds Account:

CCCD Series 2017E Bonds 24,774,817

     Total Bond Proceeds Account 24,774,817

      OCTP Cash:

Cash in Banks 14,347,748

Cash - Other 40,008

     Total Cash 14,387,756

   Total Assets in the Treasury at the End of the Period: 17,146,209,535$  

FOR THE MONTH ENDED APRIL 30, 2024
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ORANGE COUNTY TREASURER-TAX COLLECTOR

OCTP INVESTMENT POLICY (IPS) COMPLIANCE SUMMARY
(1)

Investment Type

U.S. Government Agency Securities 12,516,348,683$ 75.33%

U.S. Treasury Securities 3,584,813,508 21.57%

Municipal Debt - -

Medium-Term Notes - -

Banker Acceptances - -

Commercial Paper - -

Certificates of Deposits - -

Local Agency Investment Fund (LAIF) $75MM 1,376,412 0.01%

Repurchase Agreements - -

Money Market Mutual Funds (MMMFs) 513,403,232 3.09%

JPA Investment Pools (JPA) - -

Supranationals - -

16,615,941,835$ 100.00%

Percentage Limits

   Issuer Limit

   MMMFs, JPA, Repurchase Agreements
(4)

   Government Agencies Issuer

Diversification Limit

Maturity/Duration Limits

   Duration
(5)

Yes/ 1.09

   Final Maturity Yes/ 1660

Rating Limits 

  Short Term/Long Term

Authorized Issuer

Authorized Broker/Dealer

Net Asset Value

Note: Compliance exceptions, if any, are noted by red shading for the specific IPS guideline.

5% Yes

100% Yes

Compliance Category 

100%

20%

IPS Diversification Limit
Market Value of 

Investments
(2)

Percent of 

Portfolio

40%

20%

20%

20%

20%

30%

100%

IPS Limitations Compliance (Yes/No)

20%

40%

April 30, 2024

20% Yes

See Above Yes

5 Years/1826 days

1.5 Years

A-1/ >  AA
(3)

Yes

>0.9975 0.9917

Approved Issuer List Yes

Broker/Dealer List Yes

(1) The 2024 IPS compliance effective January 1, 2024.

(2) All investments are marked to market in compliance with the IPS and market values are provided by Northern Trust and include accrued interest. 

(3) Excludes US Government Debt per the 2024 IPS policy approved by the Board of Supervisors on December 19, 2023 effective on January 1, 2024.

(4) IPS requirements further limit investments in each MMMF account, JPA pool and repurchase agreement issuer to 10%.  

(5) Modified duration which does not take into consideration all embedded options such as callable bonds.  
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U.S. Government Agency Securities 100% - 0.00% 13,307,360 40.46%

U.S. Treasury Securities 100% 526,104,571$    100.00% 19,582,984$      59.54%

526,104,571$    100.00% 32,890,344$      100.00%

Compliance Category 

Final Maturity Limits Limit in Days/Actual

Authorized Issuer Approved Issuer List

Authorized Broker/Dealer Auth. Broker/Dealer List

(1) Local Agency Agreements limit Invesment options.

(2) All investments are marked to market in compliance with the IPS and market values are provided by Northern Trust and include accrued interest. 

(3) Only includes IPS restrictions/limits that apply based on Agreement Restriction.

Note: Compliance exceptions, if any, are noted by red shading for the specific IPS guideline.

Yes Yes

Yes Yes

% of 

Porfolio

IPS Limitations
(3) Compliance  (Yes, No) Compliance  (Yes, No)

Yes, 547 / 46 Yes, 1826 / 1202

ORANGE COUNTY TREASURER-TAX COLLECTOR

IPS COMPLIANCE SUMMARY FOR SPECIFIC INVESTMENT ACCOUNTS

April 30, 2024

CEO - PP FVSD

Investment Type
(1) IPS Diversification Limit

Market Value of 

Investments
(2)

% of 

Porfolio

Market Value of 

Investments
(2)
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U.S. Government Agency Securities 100% 18,609,031 83.72%

U.S. Treasury Securities 100% 3,379,934 15.21%

Money Market Mutual Funds (MMMFs)
(3)

20% 238,886 1.07%

22,227,851$    100.00%

Compliance Category

Final Maturity Limits Limit in Days/Actual

AAAmmf/Aaa-mf/AAAm

One NRSRO

MMMF Rating Minimum

MMMF Rating Limits

MMMF Limit
(3)

10%

Authorized Issuer Approved Issuer List

Authorized Broker/Dealer Auth. Broker/Dealer List

Yes

CCCD compliance is governed by a bond indenture and separate resolution/agreement.
All investments are marked to market in compliance with the IPS and market values are provided by Northern Trust and include accrued interest.
Limit is for the total Agency funds per CA Code 53601(L)(5).

ORANGE COUNTY TREASURER-TAX COLLECTOR

COMPLIANCE SUMMARY FOR THE CCCD BOND PROCEEDS ACCOUNT
(1)

April 30, 2024

CCCD

Investment Type Diversification Limit
Market Value of 

Investments
(2)

% of 

Porfolio

Yes

Yes

Limitations Compliance  (Yes, No)

Yes, 6940 / 4308

Yes

Yes
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COMPLIANCE CATEGORY

RESPONSIBLE 

PARTY REGULATORY/POLICY GUIDELINES

Annual Compliance Audit of County Treasurer's Compliance with CGC 

Article 6
TOC Performance Evaluation-Cal Govt. Code 27134

Quarterly Compliance Monitoring of County Treasury TOC TOC Directive

Annual Schedule of Assets Audit of County Treasury AC Performance Evaluation-Cal Govt. Code  26920(b)

Quarterly Schedule of Assets Review of County Treasury AC Performance Evaluation-Cal Govt. Code  26920(a)

Investment Administrative Fee Recalculation of Estimate to Actual TTC Compensation Agreement-Cal Govt. Code 27013 and IPS Section XVI.

Annual Broker/Dealer/Financial Institutions Review TTC Authorized Financial Dealers and Qualified Institutions

Annual Broker/Dealer IPS Acknowledgement of Receipt TTC Authorized Financial Dealers and Qualified Institutions, IPS XI

IPS Compliance Findings TTC Investment/Diversification/Maturity Restrictions

TOC Bylaw Changes BOS TOC Review and BOS Annual Approval

Annual IPS Approval BOS TOC Review and BOS Annual Approval

TOC Annual Report BOS TOC Bylaws Rule 34 - Oral and Written Report 

Broker/Financial Institution List TTC OC Gift Ban Ordinance and Form 700 

TOC Certificates of Compliance TTC TOC Bylaws Rule 40 - Annual

TOC Ethics Training TTC TOC Bylaws Rule 40 - Every Two Years

TOC Conflict of Interest Form 700 Filing TTC TOC Bylaws Rule 40 / IPS - Every Year

Auditor-Controller AC

Board of Supervisors BOS

Treasury Oversight Committee TOC

Office of Treasurer-Tax Collector TTC

All current TOC members and designated employees are in compliance for calendar year 2023.

LEGEND

The TOC reviewed Bylaws and made no changes at the October 25, 2023 meeting.  No BOS approval 

required.

The TOC reviewed proposed IPS changes at the October 25, 2023 meeting and provided input on the 

proposed IPS changes. BOS approved on December 19, 2023.

The 2023 Annual Report was approved by TOC on January 31, 2024 and received by the BOS on March 26, 

2024.

The TOC members were provided a list of active TTC Broker/Dealers and Financial Institutions at the TOC 

meeting on October 25, 2023.

The TOC members are in compliance for calendar year 2024

In process for 2024.

FY 23/24 identified six compliance incidents as of April 30, 2024.

ORANGE COUNTY TREASURER-TAX COLLECTOR

INVESTMENT POLICY (IPS) AND TREASURY OVERSIGHT COMMITTEE (TOC) COMPLIANCE SUMMARY

April 30, 2024

CURRENT STATUS

Annual Compliance Audit as of June 30, 2023 not yet started. Procurement options are in process for the 

annual compliance audit.

December 31, 2023 complete, March 31, 2024 in progress

June 30, 2023 in progress.

December 31, 2023 and March 31, 2024 in progress.

FY 22/23 refunds totaling approximately $1.1 million complete.

Calendar year 2023 in progress. 

2024 IPS Acknowledgement requests in progress.
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Orange County Treasurer-Tax Collector

Noncompliance Detail

For the Month Ended April 30, 2024

During April, the Orange County Treasurer’s Pool (OCTP), Specific Investment Accounts 

and the CCCD Bond Proceeds Account were free of investment noncompliance incidents. 
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T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M JK!MJ+'!LM ( (K!MJ+'!LM ((M J   J   L  ( 'L!!MO !N; N& &' (M J   J   L  (7-==T =$$

( L  ( (! &J&M L  ('N& N&+;&;!KO; 'L!!  +;+ =W6V 

T%M&^B&.#&S_&SM&P&'8)8$! (J&$. S".&B"!_%)+

(M J   J   L  ( (M JK+*J*;+L  ( (K+*J*;+L  ((M J   J   L  ( 'L!!M* !N;MN& &' (M J   J   L  (7-==T =$$

( L  ( (K! J*++L++(MN;KN&+;&&;;O! 'LK   +;++[,_['

T%M&T"!B&'!&S_&P&!S'

(M J   J   L  ( (M JM*'JM**L  ( (M*'JM**L  ((M J   J   L  ( 'LK M; !N;KN& &' (M J   J   L  (==T==T =$$

( L  ( (K''JM*+L++('N&KN&+;&;*'&* 'LMM  +;+ =W3&K

T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M JMM!J&;&LM ( (MM!J&;&LM ((M J   J   L  ( 'LMMM+ !N;ON& &' (M J   J   L  (7-==T =$$

( L  ( (K''JM*+L++('N&KN&+;&;*'+ 'LMM  +;+ =W3&K

T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M JMM!J&;&LM ( (MM!J&;&LM ((M J   J   L  ( 'LMMM+ !N;ON& &' (M J   J   L  (7-==T =$$

( L  ( (K&KJ;;;L;;(MN;KN&+;&&;;O* 'LK   +;+ =P+Q!

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M JM' J+ +L  ( (M' J+ +L  ((M J   J   L  ( 'LK M+ !N&+N& &' (M J   J   L  (7-==T =$$

( L  ( (KO'J &!L!*(KN&&N&+;&&K;O+ ML&K  +;++[,7#+

T%M&T"!B&'!&S_&P&T)#&T8#"#'8".

(M J   J   L  ( (M JK!;JOKOLM ( (K!;JOKOLM ((M J   J   L  ( ML&K'O !N&KN& &' (M J   J   L  (==T==T =$$

( L  ( (KO+J*++L++(!N&*N&+;&+;++! ML'+  +;+ =P-YM

T%M&^B&.#&S_&SM&P&b%TT%!8%+&I&' BJ"#*

(M J   J   L  ( (M J!  J;+KL  ( (!  J;+KL  ((M J   J   L  ( ML'&O* !N&ON& &' (M J   J   L  (7-==T =$$

( L  ( (KKOJ*K;L;;(!N& N&+;&+  O+ ML+   +;++[,YP*

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M JKM;J+'*LM ( (KM;J+'*LM ((M J   J   L  ( ML+ ;* !N+ N& &' (M J   J   L  (==T==T =$$

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+ 25
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( L  ( (KKOJ*K;L;;(!N& N&+;&+  O' ML+   +;++[,YP* (M J   J   L  ( (M JKM;J+'*LM ( (KM;J+'*LM ((M J   J   L  ( ML+ ;* !N+ N& &' (M J   J   L  (==T==T =$$

( L  ( (KKOJ*K;L;;(!N& N&+;&+  OM ML+   +;++[,YP*

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M JKM;J+'*LM ( (KM;J+'*LM ((M J   J   L  ( ML+ ;* !N+ N& &' (M J   J   L  (==T==T =$$

( L  ( (;J MOJM  L  (MN;*N&+;&&;MM+ 'LK*  +;+ =PMV+

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

(M J   J   L  ( (M JO*OJMOKL  ( (O*OJMOKL  ((M J   J   L  ( 'LK*M+ *N &N& &' (M J   J   L  (7-==T =$$

(*J+OML& ( (;J MOJM  L  (MN;*N&+;&&;MM' 'LK*  +;+ =PMV+

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

('OJOO!J!!&L! ( (M JO*OJMOKL  ( (OO;J*&+L+ ((M J   J   L  ( 'L! +! *N &N& &' ('OJO*OJ+!!LM (7-==T =$$

( L  ( (M'*J+++L++(MN;ON&+;&&;! K 'L!   +;++[,_-M

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J''+J&MOLM ( (''+J&MOLM ((M J   J   L  ( 'L! M! *N !N& &' (M J   J   L  (==T==T =$$

( L  ( (M'*J+++L++(MN;ON&+;&&;! ! 'L!   +;++[,_-M

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J''+J&MOLM ( (''+J&MOLM ((M J   J   L  ( 'L! M! *N !N& &' (M J   J   L  (==T==T =$$

( L  ( (M+MJ&!!L!*(MN;ON&+;&&;! * 'L!   +;++[,_6+

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J'&*J&!!L  ( ('&*J&!!L  ((M J   J   L  ( 'L! M! *N ON& &' (M J   J   L  (==T==T =$$

( L  ( (M+MJ&!!L!*(MN;ON&+;&&;! O 'L!   +;++[,_6+

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J'&*J&!!L  ( ('&*J&!!L  ((M J   J   L  ( 'L! M! *N ON& &' (M J   J   L  (==T==T =$$

( L  ( (O+MJ;;;L;;(KN&+N&+;&&K+*M ML&K  +;+ =P]-'

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

(M J   J   L  ( (M JO++J+;;LM ( (O++J+;;LM ((M J   J   L  ( ML&KM* *N;&N& &' (M J   J   L  (7-==T =$$

( L  ( (M  J*K;L;;(MN;ON&+;&&;!; 'L!'M +;+ =PMX&

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J' 'J*&'LM ( (' 'J*&'LM ((M J   J   L  ( 'L!M * *N;MN& &' (M J   J   L  (7-==T =$$

( L  ( ('O'J&! L*+(MN;ON&+;&&;!;; 'L!'M +;+ =PK0!

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J+*MJ*M!LM ( (+*MJ*M!LM ((M J   J   L  ( 'L!M * *N;KN& &' (M J   J   L  (7-==T =$$

( L  ( ('O'J&! L*+(MN;ON&+;&&;!;& 'L!'M +;+ =PKE;

T%M&^B&.#&S_&SM&P&'8)8$! (J&$. S".&B"!_%)+

(M J   J   L  ( (M J+*MJ*M!LM ( (+*MJ*M!LM ((M J   J   L  ( 'L!M * *N;KN& &' (M J   J   L  (7-==T =$$

( L  ( ('!+J+++L++(MN&+N&+;&&&;&' 'L*   +;+ =P=&K

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J+KOJ+ KLM ( (+KOJ+ KLM ((M J   J   L  ( 'L* MO *N& N& &' (M J   J   L  (7-==T =$$

( L  ( (M KJ'!OL;!(!N& N&+;&+  *! ML&*M +;+ =P,OM

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( (M J'!+JM !L  ( ('!+JM !L  ((M J   J   L  ( ML&*O* *N&&N& &' (M J   J   L  (7-==T =$$

( L  ( ('+&J'+ LMK(MN&+N&+;&&&;&M 'L!O  +;+ =P=MO

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J+&&J&;*LM ( (+&&J&;*LM ((M J   J   L  ( 'L!OM* *N&KN& &' (M J   J   L  (7-==T =$$

( L  ( (;J MMJO+!LM (MN&KN&+;&&&KO! 'LO M +;+ =P=XK

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

(M J   J   L  ( (M JO*+JO'KL  ( (O*+JO'KL  ((M J   J   L  ( 'LO; * *N+ N& &' (M J   J   L  (7-==T =$$

( L  ( ('; J &!L!*(MN+ N&+;&&&*O+ ML O  +;+ =PEU!

T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J++KJ!OML  ( (++KJ!OML  ((M J   J   L  ( ML OKK ON +N& &' (M J   J   L  (7-==T =$$ 26
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( L  ( (+KKJ***L*O(KNON&+;&&'+;O ML *  +;++[,#7&

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J&O;J*;;LM ( (&O;J*;;LM ((M J   J   L  ( ML *KK ON ON& &' (M J   J   L  (==T==T =$$

( L  ( (+KKJ***L*O(KNON&+;&&''!M ML *  +;++[,#7&

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J&O;J*;;LM ( (&O;J*;;LM ((M J   J   L  ( ML *KK ON ON& &' (M J   J   L  (==T==T =$$

( L  ( (+M*J';KLK!(KN*N&+;&&'&KO ML K  +;++[,#_*

T%M&T"!B&'!&S_&P&!S'

(M J   J   L  ( (M J&!OJ'!OL  ( (&!OJ'!OL  ((M J   J   L  ( ML KKM ON; N& &' (M J   J   L  (==T==T =$$

( L  ( (+MOJ*++L++(KNON&+;&&'+;! ML *  +;+ =P[\;

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J&*&J;M;L  ( (&*&J;M;L  ((M J   J   L  ( ML *KK ON; N& &' (M J   J   L  (7-==T =$$

( L  ( (+'*J   L  (KN&!N&+;&&KO ' ML&&  +;+ =PQ[;

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J&O'J; ;LM ( (&O'J; ;LM ((M J   J   L  ( ML&&!  ON;+N& &' (M J   J   L  (7-==T =$$

( L  ( (+'*J   L  (KN&!N&+;&&KO M ML&&  +;+ =PQ[;

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J&O'J; ;LM ( (&O'J; ;LM ((M J   J   L  ( ML&&!  ON;+N& &' (M J   J   L  (7-==T =$$

( L  ( (*OKJ*!ML  (KN&*N&+;&&!;K+ ML&M  +;+ =PQ^M

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

(M J   J   L  ( (M J*!MJ'+&L  ( (*!MJ'+&L  ((M J   J   L  ( ML&MK! ON;+N& &' (M J   J   L  (7-==T =$$

( L  ( (&!'J'''L''(KN&!N&+;&&KO + ML&   +;+ =PQ0+

T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J&;'J!+&LM ( (&;'J!+&LM ((M J   J   L  ( ML& KO ON&+N& &' (M J   J   L  (7-==T =$$

( L  ( (&MMJ& *L++(KN&ON&+;&&!+KO ML&M  +;+ =PQ3M

T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J& 'J!O&LM ( (& 'J!O&LM ((M J   J   L  ( ML&M!; ON&KN& &' (M J   J   L  (7-==T =$$

( L  ( (&MOJ*&KL+O(!NMN&+;&&*;+* ML+'M +;+ =P_U!

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( (M J&&*J &OLM ( (&&*J &OLM ((M J   J   L  ( ML+M&' ON&KN& &' (M J   J   L  (7-==T =$$

( L  ( (**MJ+'!L&&(KN&ON&+;&&!+! ML&&M +;+ =P_++

T%M&^B&.#&S_&SM&P&b%TT%!8%+&I&' BJ"#*

(M J   J   L  ( (M J*M'J;'KL  ( (*M'J;'KL  ((M J   J   L  ( ML&+;K; N &N& &' (M J   J   L  (7-==T =$$

( L  ( (**&J* MLMK(KN&ON&+;&&!+!+ ML&;  +;+ =P_';

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

(M J   J   L  ( (M J*''J+KOLM ( (*''J+KOLM ((M J   J   L  ( ML&;K'; N !N& &' (M J   J   L  (7-==T =$$

( L  ( (;!!J   L  (!N&;N&+;&+ ++& ML+;  +;+ =P,6+

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J;+MJM&*L  ( (;+MJM&*L  ((M J   J   L  ( ML+;!+; N !N& &' (M J   J   L  (7-==T =$$

( L  ( (*MOJ!M L  (!N!N&+;&&*M&; ML'+  +;+ =P^6!

T%M&^B&.#&S_&SM&P&'"+).%& "_&+%'(!8)8%+

(M J   J   L  ( (M J*K!J'OKLM ( (*K!J'OKLM ((M J   J   L  ( ML'+!;; N; N& &' (M J   J   L  (7-==T =$$

( L  ( (*MOJ!M L  (!N!N&+;&&*M&& ML'+  +;+ =P^6!

T%M&^B&.#&S_&SM&P&'"+).%& "_&+%'(!8)8%+

(M J   J   L  ( (M J*K!J'OKLM ( (*K!J'OKLM ((M J   J   L  ( ML'+!;; N; N& &' (M J   J   L  (7-==T =$$

( L  ( (*MKJM*+L++(!N!N&+;&&*M&+ ML';  +;+ =P#MK

T%M&^B&.#&S_&SM&P&'"+).%& "_&+%'(!8)8%+

(M J   J   L  ( (M J*MOJO'&L  ( (*MOJO'&L  ((M J   J   L  ( ML';! ; N;;N& &' (M J   J   L  (7-==T =$$

T%M&^B&.#&S_&SM&P&'"+).%& "_&+%'(!8)8%+ 27
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( L  ( (*MKJM*+L++(!N!N&+;&&*M&' ML';  +;+ =P#MK (M J   J   L  ( (M J*MOJO'&L  ( (*MOJO'&L  ((M J   J   L  ( ML';! ; N;;N& &' (M J   J   L  (7-==T =$$

R&*JKK;L!OS (+J+&ML*+(&N!N& ; MKM'O ;LK&M +;+M\ PKK

T"##8%&B"%&P&B !$"#&+)"#.%*&cY

('JK *J *'L+'( ('JM+;JMK+L*+( R!KJM& LM;S('JK MJ   L  ( ;L'!&&; N;MN& &' ('JK+KJ!'KL;+(==T==T =$$

R+;J'M'LKKS (+JK;;L;;(&N!N& ; MKMM ;LK&M +;+M\ PKK

T"##8%&B"%&P&'8)8$! (J&$. S".&B"!_%)+

(MJ  +J+*'L*O( ('JO& J&K'L!M( R*+J;& L;'S(MJ   J   L  ( ;L'! M; N;MN& &' (MJ +'J*+OLMM(==T==T =$$

R;K!J!&OL& S (&*J***L*O(&N!N& ; MKMM; ;LK&M +;+M\ PKK

T"##8%&B"%&P&)M&+%'(!8)8%+

(' J ;*J 'OLK ( (+OJ+K&J;;*L  ( RKMMJO+;LK S(' J   J   L  ( ;LM&;*; N;MN& &' (' J;*MJ!!*L* (==T==T =$$

( L  ( (KKJ&M L  (!N&;N&+;&+ +++ ML+   +;+ =P,I;

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J KOJ !;LM ( (KOJ !;LM ((M J   J   L  ( ML+ !&; N&&N& &' (M J   J   L  (7-==T =$$

( L  ( (''JKKKLK!(!N&*N&+;&+;++M ML+K  +;++[,6E&

T%M&T"!B&'!&S_&P&M"8a"&'"J8)".&B"!_%)+

(M J   J   L  ( (M J M!JK!MLM ( (M!JK!MLM ((M J   J   L  ( ML+K!'; N&MN& &' (M J   J   L  (==T==T =$$

( L  ( (''J!M L  (*N+N&+;&+& +M ML+!  +;++[,6YO

T%M&T"!B&'!&S_&P&b%TT%!8%+&I&' BJ"#*

(M J   J   L  ( (M J K J;;'L  ( (K J;;'L  ((M J   J   L  ( ML+!!'; N&MN& &' (M J   J   L  (==T==T =$$

( L  ( (;J&!*J'''L''(*N;'N&+;&++';O ML&+  +;++[,I^O

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M;J&MOJ!&+L  ( (;J&MOJ!&+L  ((M J   J   L  ( ML&+!;;;N MN& &' (M J   J   L  (==T==T =$$

( L  ( (MK JO&+LK;(*N;'N&+;&++'& ML&'M +;+ =PWUM

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".
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T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M;J&*&J+OMLM ( (;J&*&J+OMLM ((M J   J   L  ( ML+ !&;;N *N& &' (M J   J   L  (7-==T =$$
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(M J   J   L  ( (M J*K+J+;KLM ( (*K+J+;KLM ((M J   J   L  ( ML+KM' ;N *N& &M (M J   J   L  (==T==T =$$

( L  ( (*';J&&&L&&(*N&*N&+;&+M&KM ML+K  +;++[,3ZK
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T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( (M JK;KJ' MLM ( (K;KJ' MLM ((M J   J   L  ( ML+;OK &N !N& &M (M J   J   L  (7-==T =$$
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T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M JK ;J ;KL  ( (K ;J ;KL  ((M J   J   L  ( ML++K' &N; N& &M (M J   J   L  (7-==T =$$

( L  ( (M!KJ'+ LMK(ON&ON&+;&+O*+! ML+O  +;+ =U0Z*
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T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

(M J   J   L  ( (M J+M*JK*!L  ( (+M*JK*!L  ((M J   J   L  ( ML+K+! +N;!N& &M (M J   J   L  (7-==T =$$

( L  ( (&!KJ'!&L&&(; N;ON&+;&'&K!' ML+*  +;+ =U^` 

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( (M J+;KJ K+L  ( (+;KJ K+L  ((M J   J   L  ( ML+*+; +N&'N& &M (M J   J   L  (7-==T =$$

( L  ( (&'KJM*+L++(; N;ON&+;&'&K! ML+*  +;++[,Z,+

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J&O&J'!*L  ( (&O&J'!*L  ((M J   J   L  ( ML+*&K +N&*N& &M (M J   J   L  (==T==T =$$

( L  ( (&'KJM*+L++(; N;ON&+;&'&K!; ML+*  +;++[,Z,+

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J&O&J'!*L  ( (&O&J'!*L  ((M J   J   L  ( ML+*&K +N&*N& &M (M J   J   L  (==T==T =$$

( L  ( (;!*JKKKLK!(; N& N&+;&'&!+ ML+K  +;++[,Z-O

T%M&T"!B&'!&S_&P&!S'

(M J   J   L  ( (M J&;'J**KL  ( (&;'J**KL  ((M J   J   L  ( ML+K;! 'N !N& &M (M J   J   L  (==T==T =$$

( L  ( (;!*JKKKLK!(; N& N&+;&'&!+; ML+K  +;++[,Z-O

T%M&T"!B&'!&S_&P&!S'

(M J   J   L  ( (M J&;'J**KL  ( (&;'J**KL  ((M J   J   L  ( ML+K;! 'N !N& &M (M J   J   L  (==T==T =$$

( L  ( (;MKJ+++L++(; N& N&+;&'&!++ ML+K  +;++[,ZIM

T%M&T"!B&'!&S_&P&T)#&T8#"#'8".

(M J   J   L  ( (M J;O&J'&*L  ( (;O&J'&*L  ((M J   J   L  ( ML+K;+ 'N; N& &M (M J   J   L  (==T==T =$$

( L  ( (;'*J & L*+(;;NKN&+;&'M  K ML !M +;+ =U-&K

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J '*J!+&L  ( ('*J!+&L  ((M J   J   L  ( ML !!* 'N; N& &M (M J   J   L  (7-==T =$$

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8". 31
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( L  ( (;J&+;J&O;LK!(;;N!N&+;&'M;KK ML OM +;+ =U-[ (M J   J   L  ( (M;J;'+J!O'LM ( (;J;'+J!O'LM ((M J   J   L  ( ML O!! 'N;;N& &M (M J   J   L  (7-==T =$$

( L  ( (;J&+;J&O;LK!(;;N!N&+;&'M;K! ML OM +;+ =U-[ 

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

(M J   J   L  ( (M;J;'+J!O'LM ( (;J;'+J!O'LM ((M J   J   L  ( ML O!! 'N;;N& &M (M J   J   L  (7-==T =$$

( L  ( (;;OJ;;;L;;(; N& N&+;&'&!+& ML+K  +;++[,Z6!

T%M&T"!B&'!&S_&P&T)#&T8#"#'8".

(M J   J   L  ( (M J;M'JOO;L  ( (;M'JOO;L  ((M J   J   L  ( ML+K ! 'N;MN& &M (M J   J   L  (==T==T =$$

( L  ( (! JO!&L&&(;;N*N&+;&'M''+ ML;;  +;+ =U-I!

T%M&^B&.#&S_&SM&P&'8)8$! (J&$. S".&B"!_%)+

(M J   J   L  ( ('OJO*+JKM+L  ( R;KJ+'!L  S(M J   J   L  ( ML;;&  'N&;N& &M (M J   J   L  (7-==T =$$

( L  ( ('&JM';LK!(;;N*N&+;&'M''; ML; M +;+ =U-3'

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( ('OJOM*J+&OL  ( R';JK!;L  S(M J   J   L  ( ML; KM 'N&MN& &M (M J   J   L  (7-==T =$$

( L  ( ('&JM';LK!(;;N*N&+;&'M''& ML; M +;+ =U-3'

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( ('OJOM*J+&OL  ( R';JK!;L  S(M J   J   L  ( ML; KM 'N&MN& &M (M J   J   L  (7-==T =$$

( L  ( (;J&;!J! *L++(;;N;'N&+;&'K; O ML&M  +;++[,['+

T%M&T"!B&'!&S_&P&S"!'."*+&'"J8)".

(M J   J   L  ( (M;J&  J*O&L  ( (;J&  J*O&L  ((M J   J   L  ( ML&M;; MN MN& &M (M J   J   L  (==T==T =$$

( L  ( (;J&;!J! *L++(;;N;'N&+;&'K;;& ML&M  +;++[,[M 

T%M&T"!B&'!&S_&P&)M&+%'(!8)8%+

(M J   J   L  ( (M;J&  JK  LM ( (;J&  JK  LM ((M J   J   L  ( ML&M O MN !N& &M (M J   J   L  (==T==T =$$

( L  ( (;J&;!J! *L++(;;N;'N&+;&'K;;+ ML&M  +;++[,[M 

T%M&T"!B&'!&S_&P&)M&+%'(!8)8%+

(M J   J   L  ( (M;J&  JK  LM ( (;J&  JK  LM ((M J   J   L  ( ML&M O MN !N& &M (M J   J   L  (==T==T =$$

( L  ( (;J&;!J! *L+'(;;N;'N&+;&'K;; ML&M  +;++[,[K*

T%M&T"!B&'!&S_&P&)M&+%'(!8)8%+

(M J   J   L  ( (M;J&  J+ 'LM ( (;J&  J+ 'LM ((M J   J   L  ( ML&M K MN ON& &M (M J   J   L  (==T==T =$$

( L  ( (;J&;!J! *L+'(;;N;'N&+;&'K;;; ML&M  +;++[,[K*

T%M&T"!B&'!&S_&P&)M&+%'(!8)8%+

(M J   J   L  ( (M;J&  J+ 'LM ( (;J&  J+ 'LM ((M J   J   L  ( ML&M K MN ON& &M (M J   J   L  (==T==T =$$

( L  ( (*M*JOM*L++(;&N;*N&+;&M MM! 'LKM  +;+ =X!EK

T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M JM;+J&+&LM ( (M;+J&+&LM ((M J   J   L  ( 'LKM+; MN;&N& &M (M J   J   L  (7-==T =$$

( L  ( (*'OJK* LMK(;&N& N&+;&M O'! 'LK!  +;+ =X=-!

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

(M J   J   L  ( (M JM&+J*; LM ( (M&+J*; LM ((M J   J   L  ( 'LK!+& MN;&N& &M (M J   J   L  (7-==T =$$

( L  ( (*!;J!&&L&&(;&N;MN&+;&M +'! 'LK;M +;+ =XK0+

T%M&^B&.#&S_&SM&P&'"+).%& "_&+%'(!8)8%+

(M J   J   L  ( (M JM'*J'MOL  ( (M'*J'MOL  ((M J   J   L  ( 'LK;!+ MN;ON& &M (M J   J   L  (7-==T =$$

( L  ( (*MKJ;KKLK!(;&N;ON&+;&M MO! 'LK!  +;+ =X=E&

T%M&^B&.#&S_&SM&P&S#*&B;FF09&'C4@<CF&BC5D;<

(M J   J   L  ( (M JMM JM;!L  ( (MM JM;!L  ((M J   J   L  ( 'LK!&' MN&+N& &M (M J   J   L  (7-==T =$$

( L  ( (*MKJ;KKLK!(;&N;ON&+;&M K  'LK!  +;+ =X=E&

T%M&^B&.#&S_&SM&P&S#*&B;FF09&'C4@<CF&BC5D;<

(M J   J   L  ( (M JMM JM;!L  ( (MM JM;!L  ((M J   J   L  ( 'LK!&' MN&+N& &M (M J   J   L  (7-==T =$$

( L  ( (!; J***L*O(;NON&';&M+& ' 'LM!  +;+ =XV7;

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J+''JO +L  ( (+''JO +L  ((M J   J   L  ( 'LM!+& MN+ N& &M (M J   J   L  (7-==T =$$ 32
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( L  ( (!; J! *L++(;N; N&';&M+''; 'LK;  +;+ =X\O;

T%M&^B&.#&S_&SM&P&S"#_& T&"B%!8'"

(M J   J   L  ( (M J+KMJ'*!L  ( (+KMJ'*!L  ((M J   J   L  ( 'LK;+' MN+ N& &M (M J   J   L  (7-==T =$$

( L  ( (*'KJ ';LKK(;&N& N&+;&M O'* 'LKM  +;+ =X=I+

T%M&^B&.#&S_&SM&P&'8)8$! (J&$. S".&B"!_%)+

(M J   J   L  ( (M J'OKJ++;LM ( ('OKJ++;LM ((M J   J   L  ( 'LKM;+ KN KN& &M (M J   J   L  (7-==T =$$

( L  ( (*'KJ ';LKK(;&N& N&+;&M O'O 'LKM  +;+ =X=I+

T%M&^B&.#&S_&SM&P&'8)8$! (J&$. S".&B"!_%)+

(M J   J   L  ( (M J'OKJ++;LM ( ('OKJ++;LM ((M J   J   L  ( 'LKM;+ KN KN& &M (M J   J   L  (7-==T =$$

( L  ( (!'&J!&&L&&(;NMN&';&M&K*M 'LK;  +;+ =X[^K

T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J+!&J'K!L  ( (+!&J'K!L  ((M J   J   L  ( 'LK;&K KN KN& &M (M J   J   L  (7-==T =$$

( L  ( (*M+J';KLK!(;&N;ON&+;&M !&& 'LKMM +;+ =X=*O

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( (M JM*!J*;*LM ( (M*!J*;*LM ((M J   J   L  ( 'LKMMO KN ON& &M (M J   J   L  (7-==T =$$

( L  ( (*M+J';KLK!(;&N;ON&+;&M MO& 'LKMM +;+ =X=O!

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( (M JM*KJK!&L  ( (M*KJK!&L  ((M J   J   L  ( 'LKMM* KN; N& &M (M J   J   L  (7-==T =$$

( L  ( (*M+J';KLK!(;&N;ON&+;&M MOK 'LKMM +;+ =X=O!

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( (M JM*KJK!&L  ( (M*KJK!&L  ((M J   J   L  ( 'LKMM* KN; N& &M (M J   J   L  (7-==T =$$

( L  ( (!';J;;;L;;(;NMN&';&M&K*' 'LK   +;+ =X[]M

T%M&^B&.#&S_&SM&P&S"!'."*+&'"J8)".

(M J   J   L  ( (M J'';JO+;LM ( ('';JO+;LM ((M J   J   L  ( 'LK &  KN;+N& &M (M J   J   L  (7-==T =$$

( L  ( (MOJ K&LM (KN;KN&;;;;**+O  LK+  +;+ =#60M

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(&MJ   J   L  ( (&+J*M*J'*KL  ( R;J;';JM;'L  S(&MJ   J   L  (  LK+   KN;KN& &M (&MJ   J   L  (7-==T =$$

( L  ( (!;&J'''L''(;NON&';&M+& + 'LM*  +;+ =XV^M

T%M&^B&.#&S_&SM&P&S#*&B;FF09&'C4@<CF&BC5D;<

(M J   J   L  ( (M J+K'J !OLM ( (+K'J !OLM ((M J   J   L  ( 'LM*&; KN;KN& &M (M J   J   L  (7-==T =$$

( L  ( (!';J;;;L;;(;NMN&';&M&K*K 'LK   +;++[,3*K

T%M&T"!B&'!&S_&P&)M&+%'(!8)8%+

(M J   J   L  ( (M J+'*J& KL  ( (+'*J& KL  ((M J   J   L  ( 'LK ;' KN& N& &M (M J   J   L  (==T==T =$$

( L  ( (!';J;;;L;;(;NMN&';&M&K*! 'LK   +;++[,3*K

T%M&T"!B&'!&S_&P&)M&+%'(!8)8%+

(M J   J   L  ( (M J+'*J& KL  ( (+'*J& KL  ((M J   J   L  ( 'LK ;' KN& N& &M (M J   J   L  (==T==T =$$

( L  ( (K*MJ!O;LK!(;N;&N&';&M+*K& 'LM+  +;+ =X]XM

T%M&^B&.#&S_&SM&P&B@OGA0&+;KG5@<@;/&(+"&89K

(M J   J   L  ( (M J+;;J'OOL  ( (+;;J'OOL  ((M J   J   L  ( 'LM+ * !N +N& &M (M J   J   L  (7-==T =$$

( L  ( (K*MJ!O;LKK(;N;&N&';&M+*K; 'LM+  +;+ =X]IK

T%M&^B&.#&S_&SM&P&S#*&B;FF09&'C4@<CF&BC5D;<

(M J   J   L  ( (M J+ 'JM+OL  ( (+ 'JM+OL  ((M J   J   L  ( 'LM+ ' !N *N& &M (M J   J   L  (7-==T =$$

( L  ( (K+MJMMMLMM(;N;!N&';&M'&+K 'L'   +;+ =XQP!

T%M&^B&.#&S_&SM&P&'"+).%& "_&+%'(!8)8%+

(M J   J   L  ( (M J;!!JK+!L  ( (;!!JK+!L  ((M J   J   L  ( 'L'  K !N; N& &M (M J   J   L  (7-==T =$$

( L  ( (K+MJMMMLMM(;N;!N&';&M'&+! 'L'   +;+ =XQP!

T%M&^B&.#&S_&SM&P&'"+).%& "_&+%'(!8)8%+

(M J   J   L  ( (M J;!!JK+!L  ( (;!!JK+!L  ((M J   J   L  ( 'L'  K !N; N& &M (M J   J   L  (7-==T =$$

T%M&^B&.#&S_&SM&P&M%()+'^% 33
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( L  ( (K'KJK;;L;;(;N;*N&';&M'' * 'LM&  +;+ =X_PM (M J   J   L  ( (M J&M!J;OKL  ( (&M!J;OKL  ((M J   J   L  ( 'LM& ! !N; N& &M (M J   J   L  (7-==T =$$

( L  ( (K&OJ'''L''(;N;*N&';&M'' ! 'L'   +;+ =X_`O

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( (M J;* J! *LM ( (;* J! *LM ((M J   J   L  ( 'L'    !N;*N& &M (M J   J   L  (7-==T =$$

( L  ( (K+*JO;KLK!(;N;ON&';&M'K&M 'LM;  +;+ =X#M&

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

(M J   J   L  ( (M J;*KJ;'KLM ( (;*KJ;'KLM ((M J   J   L  ( 'LM; ; !N;*N& &M (M J   J   L  (7-==T =$$

( L  ( (K'MJ*OML*+(;N;*N&';&M'' O 'LM;M +;+ =X_Z*

T%M&^B&.#&S_&SM&P&M%()+'^%

(M J   J   L  ( (M J;O+J*MKL  ( (;O+J*MKL  ((M J   J   L  ( 'LM;'! !N&;N& &M (M J   J   L  (7-==T =$$

( L  ( (M!+J!&&L&&(;N;ON&';&M'K&' 'L'O  +;++[,X';

T%M&T"!B&'!&S_&P&M"8a"&'"J8)".&B"!_%)+

(M J   J   L  ( (M J;KMJ  OL  ( (;KMJ  OL  ((M J   J   L  ( 'L'O O !N&ON& &M (M J   J   L  (==T==T =$$

( L  ( (K;MJK* LMK(;N&'N&';&MM&'* 'LM!  +;+ =X7W'

T%M&^B&.#&S_&SM&P&'8)8$! (J&$. S".&B"!_%)+

(M J   J   L  ( (M J;O J' MLM ( (;O J' MLM ((M J   J   L  ( 'LMKO+ *N ;N& &M (M J   J   L  (7-==T =$$

( L  ( (K MJ+++L+'(;N&MN&';&MM&** 'LM'  +;+ =X,\M

T%M&^B&.#&S_&SM&P&B@OGA0&+;KG5@<@;/&(+"&89K

(M J   J   L  ( (M J;M*J+!*LM ( (;M*J+!*LM ((M J   J   L  ( 'LM+** *N !N& &M (M J   J   L  (7-==T =$$

( L  ( (M+ J*++L++(;N+;N&';&MK++& 'LMM  +;++[,&0K

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J;'OJ+*ML  ( (;'OJ+*ML  ((M J   J   L  ( 'LMM ! *N !N& &M (M J   J   L  (==T==T =$$

( L  ( (M''JKKKLK!(&NMN&';&MK*;O 'LMK  +;+ =XI#*

T%M&^B&.#&S_&SM&P&B@OGA0&+;KG5@<@;/&(+"&89K

(M J   J   L  ( (M J;K;J!!!L  ( (;K;J!!!L  ((M J   J   L  ( 'LMMO! *N *N& &M (M J   J   L  (7-==T =$$

( L  ( (M''JKKKLK!(&NMN&';&MK*& 'LMK  +;+ =XI#*

T%M&^B&.#&S_&SM&P&B@OGA0&+;KG5@<@;/&(+"&89K

(M J   J   L  ( (M J;K;J!!!L  ( (;K;J!!!L  ((M J   J   L  ( 'LMMO! *N *N& &M (M J   J   L  (7-==T =$$

( L  ( (M'*J+K*L M(&NKN&';&M! +O 'LK'M +;+ =X3-M

T%M&^B&.#&S_&SM&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( (M J&;&J M+L  ( (&;&J M+L  ((M J   J   L  ( 'LK''' *N;&N& &M (M J   J   L  (7-==T =$$

( L  ( ('K;J+;OL''(&NMN&';&MK*;* 'LMM  +;++[,&Q+

T%M&T"!B&'!&S_&P&T)#&T8#"#'8".

(M J   J   L  ( ('OJOO'J&;'LM ( RMJ!*MLM S(M J   J   L  ( 'LMM;& *N;*N& &M (M J   J   L  (==T==T =$$

(&O*JOO L +( (;!J;*!LM (+N*N&;;; M;!K  L+!M +;+M\ MU!

T"##8%&B"%&P&M"8a"&'"J8)".&B"!_%)+

(&'J*!'JO;ML +( (&+JM  J!'*L&M( R;J+!'J;KKL!*S(&MJ   J   L  (  L!K&& *N&MN& &M (&'JM!MJO&ML  (==T==T =$$

( L  ( (';!J *+L++(&NMN&';&MK*;! 'LMM  +;+ =XIQM

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( (M J  KJ&+MLM ( (KJ&+MLM ((M J   J   L  ( 'LMM;! *N&MN& &M (M J   J   L  (7-==T =$$

( L  ( (+++J'M*L++(&NMN&';&MK*&; 'LM+  +;+ =XI6M

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( ('OJ*KMJO;*LM ( R;+'J *;LM S(M J   J   L  ( 'LM+&M ON *N& &M (M J   J   L  (7-==T =$$

(; +J&;*L* ( (+JOM*L++(&N&KN&;;; ' '  L+!M +;+![=[U+

T!%MM8%&B"'&P&)M&+%'(!8)8%+

(OJOM'J!'KL  ( (OJ+K+J'*;L* ( RMO;J&K'L& S(; J   J   L  (  L! M' ON&+N& &M (OJ*M;JM&!L& (==T==T =$$

( L  ( (;'OJ'!OL;!(; N; N&+;&';&&* ML;&M +;++[,X_M

T%M&T"!B&'!&S_&P&'8)8$! (J&$. S".&B"!_%)+

(M J   J   L  ( (M J !KJMO!L  ( (!KJMO!L  ((M J   J   L  ( ML;&M ; N; N& &M (M J   J   L  (==T==T =$$ 34
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( L  ( (';J+++L++(!N&*N&;;;+' O;  L*   +;+ =7E!'

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(& J   J   L  ( (;*J!* J;'&L' ( R;J&;OJ*M!LK S(& J   J   L  (  L*   ; N&*N& &M (& J   J   L  (7-==T =$$

(++ J'M&L'O( (;& J*++L++(+N+N&;;; 'M*K  LM   +;+M\ K\+

T"##8%&B"%&P&B !$"#&+)"#.%*&cY

('OJ*';J'M&L'O( ('KJ!M'J& !LM ( R+J *!J&''LOOS(M J   J   L  (  L!;&O;;N !N& &M ('OJM;;J   L  (==T==T =$$

(&+JOK'L;;( (;;OJM*+L++(;;N;!N&;;;'*O;* ;L M  +;++[7[\;

T%M&T"!B&'!&S_&P&T)#&T8#"#'8".

(&'JO*'JO&!LMM( (&+JK KJK**LM ( R;J+!*J&+OL MS(&MJ   J   L  ( ;L O  ;;N;!N& &M (&'JOK JOK+L''(==T==T =$$

(&'J OML;'( (;;OJM*+L++(;;N;!N&;;;'*O;O ;L M  +;++[7[\;

T%M&T"!B&'!&S_&P&$!%")&J"'8T8'&+%'(!8)8%+

(&'JO*'J*'ML;'( (&+JK KJK**LM ( R;J+!*J;MKLK'S(&MJ   J   L  ( ;L O &;;N;!N& &M (&'JOK J!M L  (==T==T =$$

( L  ( (M 'JM&!L!*(&NON&';&M!K*K 'L'+  +;+ =XPIO

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( ('OJ*!OJ;+!L  ( R;& J*K+L  S(M J   J   L  ( 'L'+ & &N KN& &K (M J   J   L  (7-==T =$$

( L  ( (+*MJ!!!L!*(;N&&N&';&M'* ! 'L+'  +;+ =X#I 

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( ('OJKOMJK++L  ( R+ 'J+K!L  S(M J   J   L  ( 'L+';* &N&!N& &K (M J   J   L  (7-==T =$$

( L  ( (';KJ   L  (&N&!N&';&MOK'; 'LK*  +;+ E E=K

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( (M J ''J;+*L  ( (''J;+*L  ((M J   J   L  ( 'LK!O+ +N KN& &K (M J   J   L  (7-==T =$$

(;;!L++( (+  J   L  (+N;+N&';&K;O&& 'LM   +;++[,M_!

T%M&T"!B&'!&S_&P&M"8a"&'"J8)".&B"!_%)+

('OJOO*J+M!L++( ('OJ!'&J;KOL  ( R&MKJ;**L++S(M J   J   L  ( 'LM ;O +N;+N& &K ('OJOO*J&' L  (==T==T =$$

( L  ( (&;!JKO'L''(+N&!N&';&K+M*+ 'LK;  +;+ E 7Y*

T%M&^B&.#&S_&SM&P&!S'

(M J   J   L  ( ('OJ!M*J;!&LM ( R&';J*&!LM S(M J   J   L  ( 'LK;&+ MN !N& &K (M J   J   L  (7-==T =$$

( L  ( (& OJK*!LM (+N&*N&';&K+**! 'LM!M +;+ E ,*K

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( ('OJ!&*JK OLM ( R&!;J+O LM S(M J   J   L  ( 'LM!!  MN *N& &K (M J   J   L  (7-==T =$$

( L  ( (& !J*M'L;!(+N&*N&';&K+**O 'LM+M +;+ E 7Z*

T%M&^B&.#&S_&SM&P&T)#&T8#"#'8".

(M J   J   L  ( ('OJK*MJ*K+L  ( R+;'J;+!L  S(M J   J   L  ( 'LM+!O !N *N& &K (M J   J   L  (7-==T =$$

( L  ( (; !JMKKLK!(+N;ON&';&K&KKM 'LK;  +;++[,K0&

T%M&T"!B&'!&S_&P&S"!'."*+&'"J8)".

(& J   J   L  ( (;OJO OJ;&+LK ( RO J*!KL' S(& J   J   L  ( 'LK; K ON *N& &K (& J   J   L  (==T==T =$$

( L  ( (&K*JO;KLK!(+N;ON&';&K&KKK 'LK;  +;++[,K0&

T%M&T"!B&'!&S_&P&S"!'."*+&'"J8)".

(M J   J   L  ( ('OJ!!&J* OL  ( R&&!J;O;L  S(M J   J   L  ( 'LK; K ON *N& &K (M J   J   L  (==T==T =$$

( L  ( (& 'J*!ML  (+N&*N&';&K+*** 'L'!  +;++[,!_M

T%M&T"!B&'!&S_&P&)M&+%'(!8)8%+

(M J   J   L  ( ('OJM' J;; LM ( R'MOJ**OLM S(M J   J   L  ( 'L'! O ON;;N& &K (M J   J   L  (==T==T =$$

( L  ( (;'*JKKKLK!(+N;'N&';&K& *K 'L'K  +;++[,MW+

T%M&T"!B&'!&S_&P&'8)8$! (J&$. S".&B"!_%)+

(M J   J   L  ( ('OJ'&+J+  L  ( RM!KJ!  L  S(M J   J   L  ( 'L'K;;; N !N& &K (M J   J   L  (==T==T =$$

( L  ( (;+KJ&!!L!*(+N;'N&';&K& *M 'L'K  +;++[,MP;

T%M&T"!B&'!&S_&P&'8)8$! (J&$. S".&B"!_%)+

(M J   J   L  ( ('OJ' OJ!K L  ( RMO J&' L  S(M J   J   L  ( 'L'K;&; N ON& &K (M J   J   L  (==T==T =$$
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( L  ( (; &J&&&L&&(+N;ON&';&K&KK! 'LK   +;++[,KQO (M J   J   L  ( ('OJM+;JO KLM ( R'K*J O+LM S(M J   J   L  ( 'LK ;+; N;MN& &K (M J   J   L  (==T==T =$$

( L  ( ('!J&M L  ('N&'N&';&K!KM! 'L*K  +;+ E;'6+

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( ('OJ*!KJ*& L  ( R;&+J;* L  S(M J   J   L  ( 'L*K !;;N KN& &K (M J   J   L  (7-==T =$$

( L  ( (' JKKKLK!('N&MN&';&K!*;; 'L**  +;++[-0`&

T%M&T"!B&'!&S_&P&M%()+'^%

(M J   J   L  ( ('OJO!!J!'OLM ( R&&J&M LM S(M J   J   L  ( 'L** !;;N KN& &K (M J   J   L  (==T==T =$$

( L  ( (K;J&M L  ('N&&N&';&K!&'O 'LO   +;++[-`- 

T%M&T"!B&'!&S_&P&bJ&B !$"#&'^"+%&I&' 

(M J   J   L  ( ('OJOM JM 'LM ( R'OJ'OMLM S(M J   J   L  ( 'LO ;;;;N; N& &K (M J   J   L  (==T==T =$$

( L  ( (*;JM  L  ('N;ON&';&K! O' 'L*O  +;++[-`Q*

T%M&T"!B&'!&S_&P&)M&+%'(!8)8%+

(M J   J   L  ( ('OJO*+JKO&LM ( R;KJ+ !LM S(M J   J   L  ( 'L*O;';;N;+N& &K (M J   J   L  (==T==T =$$

( L  ( (M'J'''L''('N&+N&';&K!'K+ 'LO   +;++[-`W;

T%M&T"!B&'!&S_&P&b%TT%!8%+&I&' BJ"#*

(M J   J   L  ( ('OJO OJ'**LM ( RO JM;;LM S(M J   J   L  ( 'LO ;';;N;!N& &K (M J   J   L  (==T==T =$$

( L  ( (;*'J*!ML  ('N&N&';&K''OO 'LMO  +;++[,!^+

T%M&T"!B&'!&S_&P&'"+).%& "_&+%'(!8)8%+

(M J   J   L  ( ('OJM**JO*!L  ( R';;J ;+L  S(M J   J   L  ( 'LMO&;;;N& N& &K (M J   J   L  (==T==T =$$

( L  ( (*;J+++L++('N;ON&';&K! O+ 'L**  +;++[-`_M

T%M&T"!B&'!&S_&P&S"!'."*&'"J8)".

(M J   J   L  ( ('OJO*'J&**L  ( R;MJ!;&L  S(M J   J   L  ( 'L**&&;&N 'N& &K (M J   J   L  (==T==T =$$

( L  ( (;+'J'M*L++('N; N&';&KMMO* 'LK;  +;++[-E0&

T%M&T"!B&'!&S_&P&B !$"#&+)"#.%*

(M J   J   L  ( ('OJ!&!JM*!LM ( R&!&J';&LM S(M J   J   L  ( 'LK;&M ;N 'N& &! (M J   J   L  (==T==T =$$

( L  ( ('&+J; 'L;K(&N&&N&';&MO; * 'L';M +;+ E KQ+

T%M&^B&.#&S_&SM&P&B@OGA0&+;KG5@<@;/&(+"&89K

(M J   J   L  ( ('OJO !JOKKLM ( RO&J ++LM S(M J   J   L  ( 'L';KK ;N *N& &! (M J   J   L  (7-==T =$$

( L  ( (' MJ+'!L&&(&N&KN&';&MO'O! 'L'O  +;++[,'\!

T%M&T"!B&'!&S_&P&'"+).%& "_&+%'(!8)8%+

(M J   J   L  ( ('OJ* MJ*!!L  ( R;O'J;&+L  S(M J   J   L  ( 'L'O;* ;N *N& &! (M J   J   L  (==T==T =$$

( L  ( (;'KJ;'ML*+('N*N&';&KM&&O 'LM!M +;+ E I++

T%M&^B&.#&S_&SM&P&S"!'."*&'"J8)".

(M J   J   L  ( ('OJ*+&J!+KL  ( R;K!J&K'L  S(M J   J   L  ( 'LM!!M ;N *N& &! (M J   J   L  (7-==T =$$

( L  ( (;K'J'*KL;;('NMN&';&KM;*! 'LMMM +;+ E 6`'

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(M J   J   L  ( ('OJ*&'J*'!LM ( R;!MJ;M&LM S(M J   J   L  ( 'LMM!& ;N;;N& &! (M J   J   L  (7-==T =$$

('J*M'LK ( (&K+JM';LKK(;N&ON&';&MM!!M 'L;&M +;+ =X,7 

T%M&^B&.#&S_&SM&P&'"+).%& "_&+%'(!8)8%+

(&'JO'*JK 'LK ( (&'J!K*J!&'LM ( R;!OJ** L; S(&MJ   J   L  ( 'L& !& ;N;MN& &! (&'JO'+J!M L  (7-==T =$$

(MJ'+!L;M( (&OMJ;KKLKK(;N&ON&';&MM!!! 'L;&M +;+ =X,7 

T%M&^B&.#&S_&SM&P&$!%")&J"'8T8'&+%'(!8)8%+

(&!JO'&J'+!L;M( (&!J!' JO!;L''( R& ;J'KML!;S(&*J   J   L  ( 'L& !& ;N;MN& &! (&!JO+!J   L  (7-==T =$$

( L  ( (O'JM  L  ('N;!N&';&KK!'! 'L*K  +;++[-EW&

T%M&T"!B&'!&S_&P&S"#_& T&"B%!8'"

(M J   J   L  ( ('OJO+*JO&KL  ( RK;J !'L  S(M J   J   L  ( 'L*K&* ;N;MN& &! (M J   J   L  (==T==T =$$

( L  ( (O'JM  L  ('N;!N&';&KK!'* 'L*K  +;++[-E3'

T%M&T"!B&'!&S_&P&bJ&B !$"#&'^"+%&I&' 

(M J   J   L  ( ('OJO+!JM*KL  ( RK&J';'L  S(M J   J   L  ( 'L*K&* ;N;ON& &! (M J   J   L  (==T==T =$$ 36
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( L  ( (;+'J;KKLK!('N;;N&';&KM* + 'L*+  +;++[-E^'

T%M&T"!B&'!&S_&P&)M&+%'(!8)8%+

(M J   J   L  ( (M J   JMM*LM ( (MM*LM ((M J   J   L  ( 'L*+&! ;N&MN& &! (M J   J   L  (==T==T =$$

( L  ( (' 'J'''L''(&N&KN&';&MO'OK 'L'*  +;++[,'[&

T%M&T"!B&'!&S_&P&S#*&B;FF09&'C4@<CF&BC5D;<

(M J   J   L  ( ('OJ*&+JMOKL  ( R;!KJ' 'L  S(M J   J   L  ( 'L'*;; ;N&ON& &! (M J   J   L  (==T==T =$$

( L  ( (;++J*!ML  ('N; N&';&KMMO 'LMO  +;++[-E[ 

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( ('OJKOMJ;';L  ( R+ 'J*MOL  S(M J   J   L  ( 'LMO&+ &N ;N& &! (M J   J   L  (==T==T =$$

( L  ( (;++J*!ML  ('N; N&';&KMMO! 'LMO  +;++[-E[ 

T%M&T"!B&'!&S_&P&(S+&T8#"#'8".&+%!E8'%+

(M J   J   L  ( ('OJKOMJ;';L  ( R+ 'J*MOL  S(M J   J   L  ( 'LMO&+ &N ;N& &! (M J   J   L  (==T==T =$$

( L  ( (' 'J'''L''(&N&KN&';&MO'O+ 'L'*  +;++[,'`K

T%M&T"!B&'!&S_&P&T)#&T8#"#'8".

(M J   J   L  ( ('OJ*& JO+OLM ( R;!OJ K LM S(M J   J   L  ( 'L'* O &N MN& &! (M J   J   L  (==T==T =$$

( L  ( (;'MJ &!L!*('N*N&';&KM&&K 'LM'  +;++[-=#+

T%M&T"!B&'!&S_&P&)M&+%'(!8)8%+

(M J   J   L  ( ('OJK';J&'OLM ( R+M*J!M LM S(M J   J   L  ( 'LM'&& &N MN& &! (M J   J   L  (==T==T =$$

( L  ( (;+'J & L*+('N; N&';&KMMOO 'LMOM +;++[-EV!

T%M&T"!B&'!&S_&P&'"+).%& "_&+%'(!8)8%+

(M J   J   L  ( ('OJKOOJM;KLM ( R+  J'*+LM S(M J   J   L  ( 'LMO!& &N ON& &! (M J   J   L  (==T==T =$$

( L  ( (;'MJM KLO'('N*N&';&KM&&! 'LMMM +;+ E 6P 
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INTEREST ACCRUED 

DESCRIPTION CUSIP # RATE BOOK VALUE MARKET VALUE INTEREST

MONEY MARKET FUNDS

 FIRST AMERICAN GOVT OBLIGATION FUND CL Z 31846V567 5.19% 133,726,000.88$     133,726,000.88$    551,424.06$   

 FED GOVT OBLI FD-IS 60934N104 5.18% 5,864.01     5,864.01     24.92  

SUB-TOTAL MONEY MARKET FUNDS 133,731,864.89     133,731,864.89     551,448.98  

TOTAL OF INVESTMENTS WITH TRUSTEES 133,731,864.89$     133,731,864.89$    551,448.98$   

-  -  -  

COUNTY OF ORANGE

CEO FINANCE DEPARTMENT

INVENTORY OF INVESTMENTS WITH TRUSTEES

SUMMARY BY INVESTMENT TYPE

04/30/2024

Note: Investment balances with trustee provided by County Executive Office - Finance Accounting
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INTEREST

BOND DESCRIPTION  TRUSTEE CUSIP # ������� ����	 
��
� RATE BOOK VALUE MARKET VALUE

FIRST AMERICAN GOVT OBLIGATION FUND CL Z (MONEY MARKET) Aaa-mf AAAm AAAmmf 5.19%

2014 SOCPFA SERIES B U.S. BANK 31846V567 406,085.32$                  406,085.32$                 

2016-1 VILLAGE OF ESENCIA U.S. BANK 31846V567 12,741,133.35               12,741,133.35              

2017-1 NEWPORT COAST U.S. BANK 31846V567 961,618.07                    961,618.07                   

2017-1 VILLAGE OF ESENCIA IA1 U.S. BANK 31846V567 10,404,395.10               10,404,395.10              

2017-1 VILLAGE OF ESENCIA IA2 U.S. BANK 31846V567 2,500,427.51                 2,500,427.51                

2018 SOCPFA SERIES A U.S. BANK 31846V567 26,699.65                      26,699.65                     

NEWPORT COAST - Group 4 U.S. BANK 31846V567 451,752.97                    451,752.97                   

OBLIGATION NOTES U.S. BANK 31846V567 261,515.72                    261,515.72                   

2022 SOCPFA Sheriff's Building U.S. BANK 31846V567 4,035.49                        4,035.49                       

CFD 2021-1 Rienda U.S. BANK 31846V567 34,910,506.97               34,910,506.97              

2023 SOCPFA SERIES A U.S. BANK 31846V567 3,806,095.72                 3,806,095.72                

CFD 2023-1 Rienda U.S. BANK 31846V567 67,251,735.01               67,251,735.01              

FED GOVT OBLI FD-IS (MONEY MARKET) Aaa-mf AAAm AAAmmf 5.18%

2016 CUF LEASE REVENUE BONDS ZIONS BANK 60934N104 5,864.01                        5,864.01                       

TOTAL OF INVESTMENTS WITH TRUSTEES 133,731,864.89$           133,731,864.89$           

  

* Ratings are based on availability of the report

COUNTY OF ORANGE

CEO  FINANCE DEPARTMENT

INVENTORY OF INVESTMENTS WITH TRUSTEES

04/30/2024

�

Note:  Investment balances with trustee provided by County Executive Office - Finance Accounting



Temporary Transfer-from OCEIP Transfer Date Maturity Int Rate* Original Amount Principal Paydown Principal Outstanding

Anaheim Union High 4/30/2012 10/31/2012 0.560% 55,000,000$                Educational Money Market Fund 55,000,000$                                                       -   

Anaheim Union High 10/10/2012 1/31/2013 0.440% 15,000,000                  Educational Money Market Fund 15,000,000                                                         -   

Anaheim Union High 2/28/2013 8/31/2013 0.380% 47,000,000                  Educational Money Market Fund 47,000,000                                                         -   

Anaheim Union High 4/28/2014 7/31/2014 0.470% 26,000,000                  Educational Money Market Fund 26,000,000                                                         -   

Anaheim Union High 10/23/2015 12/31/2015 0.760% 17,000,000                  Educational Money Market Fund 17,000,000                                                         -   

Anaheim Union High 8/23/2016 12/31/2016 0.780% 15,000,000                  Educational Money Market Fund 15,000,000                                                         -   

Anaheim City 4/29/2013 8/31/2013 0.380% 14,700,000                  Educational Money Market Fund 14,700,000                                                         -   

Anaheim City 9/9/2013 12/31/2013 0.340% 12,000,000                  Educational Money Market Fund 12,000,000                                                         -   

Anaheim City 4/28/2014 7/31/2014 0.470% 12,000,000                  Educational Money Market Fund 12,000,000                                                         -   

Anaheim City 8/1/2014 12/31/2014 0.460% 12,000,000                  Educational Money Market Fund 12,000,000                                                         -   

Anaheim City 8/3/2015 12/31/2015 0.760% 10,000,000                  Educational Money Market Fund 10,000,000                                                         -   

Brea Olinda 4/30/2012 10/31/2012 0.560% 3,000,000                    Educational Money Market Fund 3,000,000                                                           -   

Capistrano Unified 4/29/2013 7/31/2013 0.360% 15,000,000                  Educational Money Market Fund 15,000,000                                                         -   

Capistrano Unified 8/9/2013 12/31/2013 0.340% 55,000,000                  Educational Money Market Fund 55,000,000                                                         -   

Capistrano Unified 10/1/2014 12/31/2014 0.460% 25,000,000                  Educational Money Market Fund 25,000,000                                                         -   

Capistrano Unified 10/9/2015 4/30/2016 0.800% 40,000,000                  Educational Money Market Fund 40,000,000                                                         -   

Capistrano Unified 8/8/2016 1/31/2017 0.780% 60,000,000                  Educational Money Market Fund 60,000,000                                                         -   

Capistrano Unified 10/10/2017 1/31/2018 1.340% 60,000,000                  Educational Money Market Fund 60,000,000                                                         -   

Capistrano Unified 9/28/2018 1/31/2019 2.238% 40,000,000                  Educational Money Market Fund 40,000,000                                                         -   

Capistrano Unified 9/27/2019 1/31/2020 2.130% 40,000,000                  Educational Money Market Fund 40,000,000                                                         -   

Capistrano Unified 9/24/2020 1/29/2021 0.926% 40,000,000                  Educational Money Market Fund                  40,000,000                                          -   

Capistrano Unified 10/7/2021 1/31/2022 0.571% 25,000,000                  Educational Money Market Fund 25,000,000                                                         -   

Capistrano Unified 10/5/2022 1/31/2023 3.042% 25,000,000                  Educational Money Market Fund 25,000,000                                                         -   

Fullerton Joint Union High 4/30/2012 10/31/2012 0.560% 15,000,000                  Educational Money Market Fund 15,000,000                                                         -   

Fullerton Joint Union High 4/29/2013 8/31/2013 0.380% 15,000,000                  Educational Money Market Fund 15,000,000                                                         -   

La Habra City 4/30/2012 10/31/2012 0.560% 4,000,000                    Educational Money Market Fund 4,000,000                                                           -   

La Habra City 4/10/2013 8/31/2013 0.380% 4,000,000                    Educational Money Market Fund 4,000,000                                                           -   

La Habra City 4/28/2014 7/31/2014 0.470% 2,000,000                    Educational Money Market Fund 2,000,000                                                           -   

La Habra City 3/15/2021 10/31/2021 0.680% 10,000,000                  Educational Money Market Fund 10,000,000                                                         -   

Ocean View 4/29/2013 8/31/2013 0.380% 3,000,000                    Educational Money Market Fund 3,000,000                                                           -   

Placentia Yorba-Linda 10/10/2012 1/31/2013 0.440% 20,000,000                  Educational Money Market Fund 20,000,000                                                         -   

Placentia Yorba-Linda 2/28/2013 8/31/2013 0.380% 40,000,000                  Educational Money Market Fund 40,000,000                                                         -   

Santa Ana Unified 4/30/2012 10/31/2012 0.560% 70,000,000                  Educational Money Market Fund 70,000,000                                                         -   

Santa Ana Unified 4/15/2013 8/31/2013 0.380% 45,000,000                  Educational Money Market Fund 45,000,000                                                         -   

Santa Ana Unified 4/28/2014 7/31/2014 0.470% 35,000,000                  Educational Money Market Fund 35,000,000                                                         -   

Savanna School District 11/2/2015 1/6/2016 0.760% 1,000,000                    Educational Money Market Fund 1,000,000                                                           -   

927,700,000$             927,700,000$                                                     -   

*    Int Rate is the Educational Investment Pool monthly apportionment gross yield for the last active month plus 15 basis points.

** Temporary Transfers are authorized by California Constitution Article XVI Section 6, and OC Board of Supervisors Resolution 19-018

     These transactions are reported in the County's books as Due to/From other Governmental Entities within the School Fund #650.

Total Temporary Transfers

Temporary Transfers to School Districts**

Orange County Treasurer-Tax Collector

Fiscal Years 2011/2012 through 2023/2024
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5/8/2024
2:15 PM

County of Orange

Treasurer-Tax Collector's Office

MONEY MARKET MUTUAL FUNDS AND LAIF TRANSACTIONS REPORT

Cashflow Date Transaction Description Amount Deal No.

4/1/2024 ACTUAL CASHFLOW 109,049,750.00 1264256

4/2/2024 ACTUAL CASHFLOW (111,940,000.00) 1264487

4/3/2024 ACTUAL CASHFLOW 22,620,000.00 1264812

4/4/2024 ACTUAL CASHFLOW 93,181,000.00 1264985

4/5/2024 ACTUAL CASHFLOW (100,466,000.00) 1265176

4/8/2024 ACTUAL CASHFLOW 550,805,416.66 1265230

4/9/2024 ACTUAL CASHFLOW (3,504,138.89) 1265395

4/10/2024 ACTUAL CASHFLOW 13,720,291.67 1265600

4/11/2024 ACTUAL CASHFLOW (10,057,379.36) 1265791

4/12/2024 ACTUAL CASHFLOW 40,929,000.00 1266199

4/15/2024 ACTUAL CASHFLOW 82,290,179.52 1266339

4/16/2024 ACTUAL CASHFLOW 55,437,000.00 1266579

4/17/2024 ACTUAL CASHFLOW (253,034,500.00) 1266739

4/18/2024 ACTUAL CASHFLOW (187,951,250.00) 1266918

4/19/2024 ACTUAL CASHFLOW (186,591,500.00) 1266958

4/22/2024 ACTUAL CASHFLOW (69,135,652.78) 1267241

4/23/2024 ACTUAL CASHFLOW (28,313,000.00) 1267458

4/24/2024 ACTUAL CASHFLOW (45,989,000.00) 1267652

4/25/2024 ACTUAL CASHFLOW (76,705,347.22) 1267806

4/26/2024 ACTUAL CASHFLOW 346,486,000.00 1267987

4/29/2024 ACTUAL CASHFLOW (7,400,000.00) 1268056

4/30/2024 ACTUAL CASHFLOW (138,299,750.00) 1268277

95,131,119.60

4/11/2024 ACTUAL CASHFLOW (419.64) 1265790

(419.64)

Total Amount: 95,130,699.96

Sub Total Amount Per  Account:

For 01-Apr-2024 to 30-Apr-2024

INVESCO GOVERNMENT & AGENCY SHORT-TERM INVESTMENTS TRUST (Extended Fund)

NORTHERN INSTITUTIONAL TREASURY PORTFOLIO

Sub Total Amount Per  Account:
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Compliance Monitoring of the Treasurer's 

Investment Portfolio for the Quarter Ended 

3 , 202

Audit Manager: Michael Steinhaus
Auditor II: John C. Lim, CIA

Andrew N. Hamilton, CPA
Orange County Auditor-Controller
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DATE: April 11, 2024 

TO: Treasury Oversight Committee 

FROM:  Michael Steinhaus, Audit Manager 

SUBJECT: Compliance Monitoring of the Treasurer’s Investment Portfolio for the Quarter 
Ended December 31, 2023 

At the request of the Treasury Oversight Committee, we have completed our compliance 
monitoring of the Treasurer’s investment portfolio for the quarter ended December 31, 2023. 
Our report is attached for your review. 

We appreciate the assistance extended to us by the personnel of the Treasurer-Tax Collector 
during this engagement. If you have any questions please contact me at 714-834-6106. 

Other recipients of this report: 
Board of Supervisors 
Audit Oversight Committee 
Dana Schultz, Assistant Treasurer-Tax Collector 
Jason Prole, Director of Investments 
Brian Winn, Accounting/Compliance Manager 
Salvador Lopez, Chief Deputy Auditor-Controller 
John Lim, Auditor II 
Foreperson, Grand Jury 
Robin Stieler, Clerk of the Board of Supervisors 
Eide Bailly LLP, County External Auditors 
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Internal Auditor’s Report 

Compliance Monitoring of the Treasurer’s Investment Portfolio 
For the Quarter Ended December 31, 2023 Page 1 

We have completed our compliance monitoring of the Treasurer’s investment portfolio for the 
quarter ended December 31, 2023. The purpose of our engagement was to determine whether 
the Treasurer’s investment portfolio complied with the Treasurer’s Investment Policy Statement 
(IPS). 

We analyzed the FIS Quantum data for 15 business days to perform the following procedures: 

1. Authorized Investments (IPS Sections VI, VII, IX, and XI): We selected one investment
purchase per day and confirmed that it conformed to the IPS restrictions.

Results: We found no exceptions.

2. Diversification Limits (IPS Section VIII.1): We confirmed that investments did not exceed the
diversification limits.

Results: We found no exceptions.

3. Maximum Maturity Limits (IPS Section VIII.2): We confirmed that investments did not exceed
the maximum maturity limits.

Results: We found no exceptions.

4. Lower Maturity Limits (IPS Section VIII.1): We confirmed that investments with lower limits
than those covered by IPS Section VIII.2 did not exceed the lower maturity limits.

Results: We found no exceptions.

5. Issuer Concentration Limits (IPS Section VIII.1): We confirmed that the investments did not
exceed the issuer concentration limits.

Results: We found no exceptions.

6. Financial Reporting (IPS Section XXI): We confirmed that T-TC reported any compliance
exceptions in the Treasurer’s Monthly Investment Report.

Results: We found no exceptions.

This report is intended solely for the information and use of the Treasury Oversight Committee 
and the Office of the Treasurer-Tax Collector; however, this report is a matter of public record 
and its distribution is not limited. 

Michael Steinhaus 
Audit Manager 
April 11, 2024 
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Distribution List 

County of Orange Elected Officials 
Honorable Don Barnes, Sheriff-Coroner 
Honorable Hugh Nguyen, Clerk-Recorder 
Honorable Claude Parrish, Assessor 
Honorable Todd Spitzer, District Attorney/ 
Public Administrator 
Honorable Andrew Hamilton, Auditor-Controller 

Treasury Oversight Committee 

Francine Scinto 
David Carlson 
Alisa Backstrom  
Sal Kureh 
Andrew Hamilton 
Frank Kim 
Al Mijares 

County of Orange Departments 
Assessor 
Auditor-Controller 
Campaign Finance and Ethics Commission 
Child Support Services 
Clerk of the Board 
Clerk-Recorder 
County Counsel 
County Executive Office 
District Attorney/Public Administrator 
Health Care Agency 
Human Resources Services 
Independent Review 
Internal Audit 
John Wayne Airport 
OC Community Resources 
OC Public Works 
OC Waste & Recycling 
Probation 
Public Defender 
Registrar of Voters 
Sheriff-Coroner 
Social Services Agency 

County Agencies 
Civic Center Commission 
First 5 Orange County, Children & Families 
Commission In-Home Supportive Services 
Orange County Public Law Library 
Orange County Employees Retirement System Orange 
County Cemetery District 
Orange County Housing Finance Trust 
Orange County Fire Authority 
Orange County Transportation Authority 
Santa Ana River Flood Protection Agency 
Transportation Corridor Agencies 

State of California 
Superior Court 

Orange County School Districts 
Orange County Department of Education 

Anaheim Elementary School District 

Anaheim Union High School District

Brea-Olinda Unified School District Buena Park School 
District Capistrano Unified School District Centralia 
School District 
Cypress School District 
Fountain Valley School District 
Fullerton School District 
Fullerton Joint Union High School District 
Garden Grove Unified School District 
Huntington Beach City School District 
Huntington Beach Union High School District 
Irvine Unified School District 
Laguna Beach Unified School District 
La Habra City School District 
Los Alamitos Unified School District 
Lowell Joint School District 
Magnolia School District 
Newport-Mesa Unified School District 
Ocean View School District 
Orange Unified School District  
Placentia-Yorba Linda Unified School District  
Saddleback Valley Unified School District 
Santa Ana Unified School District 
Savanna School District 
Tustin Unified School District 
Westminster School District 

Orange County Community College Districts (CCD) 
Coast CCD 
North Orange County CCD 
Rancho-Santiago CCD 
South Orange County CCD 

Orange County Regional Occupational Programs 
(ROP) 
Capistrano-Laguna Beach ROP 
Coastline ROP 
North Orange County ROP 

Voluntary Pool Participants (date approved) 
Serrano Water District (6-22-99) 
City of Villa Park (10-2-01) 
City of Tustin (5-21-02) 
Mesa Water District (8-9-02) 
Orange County Water District (3-30-04) 
Municipal Water District of Orange County (7-27-04) 
Orange County Mosquito and Vector Control District 
(11-14-06) 
Buena Park Library District (2-9-10) 
Local Agency Formation Commission (10-5-10) 
Villa Park Community Services Foundation (4-5-11) 
City of Laguna Niguel (3-13-14) 
City of Lake Forest (12-16-15) 
Foothill/Eastern TCA (10-14-16) 
San Joaquin Hills TCA (10-14-16) 
Foothill/Eastern TCA/RCC (11-17-16) 
City of Laguna Woods (5-10-17) 
City of Mission Viejo (10-2-17) 
Placentia Library District (10-16-17) 
City of Huntington Beach (6-25-20) 
Orange County Transportation Authority (10-15-21) 
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