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County Executive Office 
Memorandum 
 

 
 
December 24, 2025 
 
To:  Chairman Doug Chaffee, Supervisor, Fourth District 
  Members, Board of Supervisors 
 
From:  Kim Engelby on behalf of Michelle Aguirre, County Executive Officer 
 
Subject: Orange County Investment Fund Report for the Month ended November 30, 2025 
 
 
The attached investment report contains information for the Orange County Treasury Pool (Pool) for 
the month ended November 30, 2025. The body of the report contains charts and tables that provide a 
high-level overview of the Pool (which consists of County and school funds), including market value, 
performance, investment types, their maturities and compliance with the County’s Investment Policy 
approved by the Board on February 11, 2025. The detailed investment inventory and transaction 
information are contained in the appendix section for reference.  
 
The primary objectives of a public fund fiduciary shall be to safeguard the principal, meet liquidity 
needs and to achieve a return on the funds under its control. Below are some highlights from the 
monthly report demonstrating commitment to meeting these objectives: 
 

• The market value of the Pool on November 30, 2025, was $15.3 billion, $232.1 million higher than 
the prior month due to timing of property tax collection. 

• Roughly 92.4% of investments are in US Treasury or US Government Agency securities. 
• The Pool earned a net yield of 4.063% which is above the 90-day Treasury Bill of 3.88% at the 

end of the month.   
• Total interest earned in November was $51.3 million and $254.9 million year-to-date. 
• The Fitch credit rating for the Pool is AAAf and S1, which is the highest rating possible, 

indicating a very low sensitivity to market risk.  
• The weighted average maturity is 326 days, and the pool maintains adequate liquidity to meet 

the next six months of projected cash flow requirements. 
• All investments are marked to market daily to determine their fair value. 
• The Quarterly Compliance Monitoring reports for March 31, 2025 and June 30, 2025 were 

completed on November 5, 2025 and December 5, 2025 respectively, and identified no issues. 
• The reports are available at https://ceo.oc.gov/finance-office/county-investment-fund 

 
 
Enclosure 
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SUMMARY OF INVESTMENTS IN TREASURY POOL 
 

 
 
 
 
Clockwise from top left:  
1. The market value of assets broken down by investment type. 
2. Historical interest rate yield for the Pool compared to the 

90-day Treasury Bill and the 2-year US Treasury Note. 
3. Pool maturity distribution broken down by timeframe.  

 

Investment Type Amount (000) % Amount (000) %
EN  US Government Agencies 10,016,535$         66.44% 10,280,961$          67.16%

  URUS Treasuries 3,908,760             25.93% 3,864,623               25.24%
Money Market Mutual Funds 1,149,949             7.62% 1,161,800               7.59%
Local Agency Investment Fund 1,472                      0.01% 1,472                       0.01%

Total 15,076,717$         100.00% 15,308,856$          100.00%

As of November 30, 2025As of October 31, 2025

Treasury Pool Maturities 
As of November 30, 2025 
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ORANGE COUNTY INVESTMENTS 

 
 
                                                                                                                                                

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The activity of the County’s portion of the Pool is 
illustrated in the adjacent graph.   
 
Deposits primarily consist of property tax collections 
received predominately in December and April. 
Disbursements are primarily County payroll, retirement 
contributions and tax apportionments to other taxing 
entities. 
 

Top Ten Orange County Pool Participants
Cash Balance (in thousands)

Fund Name October 31, 2025 November 30, 2025
County General Fund 817,844$                      847,845$                      
Secured Unapp Tax 1,080,600                    530,969                        
OC Flood 387,844                        416,898                        
County Cap. Projects 371,961                        366,894                        
John Wayne Airport  332,036                        335,904                        
Mental Health Services 251,757                        261,778                        
OC Waste & Recycling 258,180                        260,807                        
Workers Compensation 248,390                        245,417                        
Educational Revenue Aug. 28,537                          239,829                        
OC Road 226,206                        229,098                        
Other Funds 3,696,867                    3,817,130                    

Total 7,700,222$                  7,552,569$                  
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 SCHOOL FUND INVESTMENTS
    

The activity of the School’s portion of the Pool is 
illustrated in the adjacent graph.   
 
Deposits primarily consist of property tax collections 
received predominately in December and April. 
Disbursements are primarily school district payroll and 
retirement contributions. 
 

Top Ten School Pool Participants
Cash Balance (in thousands)

District Name October 31, 2025 November 30, 2025
Rancho Santiago CCD 727,554$                      834,590$                      
Garden Grove USD 738,096                        739,038                        
County School Services 640,050                        660,848                        
Irvine USD 561,196                        599,634                        
Anaheim UHSD 521,407                        525,930                        

South Orange County CCD 486,585                        503,387                        
Tustin USD 466,262                        479,894                        
Santa Ana USD 365,787                        376,849                        
Orange USD 297,806                        311,938                        
North Orange County CCD 319,541                        304,294                        
Other Education Funds 2,108,993                    2,260,011                    

Total 7,233,277$                  7,596,413$                  

Page 5 of 43



SUMMARY OF INVESTMENT DATA - ORANGE COUNTY TREASURY POOL 
INVESTMENT TRENDS 

 
The table below provides a summary of the investment data for the month ended November 30, 2025, as well as a year-over-year comparison to the same 
data as of November 30, 2024.   
 
 

 
 
 

• Fiscal year-to-date investment earnings are $254.9 million. 
• Market value represents the Pool fair market value provided by the custodian (investments in the Pool are marked to market daily).  
• Book value represents the Pool value on an amortized cost basis. 
• The month-over-month and year-over-year comparisons show normal variations in the market values, book values and average balances due to a 

variety of factors, including the timing of property tax collection and changes in market conditions.   
• November earnings are higher than October, due to higher balances and slightly higher yields month-over-month.   
• Earnings and yields are lower year-over-year due to the overall decline in interest rates. 
• The weighted average maturity is greater month-over-month and year over year due to investment in securities with longer maturities. 

 
 
 
 
 
 
 

October
2025

November
2025

MONTHLY 
INCREASE/ 

(DECREASE)

MONTHLY NET 
CHANGE (%)

YEAR-OVER-YEAR 
November- 2024

ANNUAL 
INCREASE/ 

(DECREASE)

ANNUAL 
NET 

CHANGE (%)
Market Value $15,076,717,228 $15,308,856,879 232,139,651 1.540% $14,342,347,238 $966,509,641 6.739%
Book Value $15,036,279,151 $15,266,610,279 230,331,128 1.532% $14,341,972,751 $924,637,528 6.447%
Monthly Average Balance $14,511,675,530 $14,952,752,447 441,076,917 3.039% $14,185,273,736 $767,478,711 5.410%
YTD Average Balance $14,662,846,577 $14,720,827,751 57,981,174 0.395% $14,085,403,037 $635,424,714 4.511%
Investment Earnings $50,959,063 $51,280,029 320,966 0.630% $51,634,267 ($354,238) -0.686%
Monthly Net Yield 4.022% 4.063% 0.041% 1.019% 4.323% -0.260% -6.014%
YTD Net Yield 4.017% 4.026% 0.009% 0.224% 4.328% -0.302% -6.978%
Estimated Annual Gross Yield1 3.750% 3.750% 0.000% 0.000% 4.378% -0.628% -14.344%
Weighted Average Maturity 241 326 85 35.270% 313 13 4.153%
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INVESTMENT POLICY (IP) COMPLIANCE SUMMARY 

November 30, 2025 
 
The table below provides a summary of the Pool’s compliance with the Investment Policy adopted by the Board of Supervisors on February 11, 2025. For 
the month ended November 30, 2025, the Pool was in compliance with all requirements, investment, issuer, maturity and ratings limits. Any investment 
that does not comply would be shown in red highlight. 

 
   

 
 
 
 
 
 
 
 
 

Limit Actual Compliant Limit Actual1 Compliant Limit Actual Compliant Min Credit 
Rating Limit

Actual Min 
Credit Rating

Min Number 
of Raters

Actual Number 
of Raters

Compliant

US Treasury Securities
100% 25.24% Yes None 25.24% Yes 5 Years 2.96 Yes Not Required n/a Not Required Not Required Not Required

US Government Agency Securities 
(GSEs) 100% 67.16% Yes None 67.16% Yes 5 Years 4.04 Yes Not Required n/a Not Required Not Required Not Required

Municipal Securities
50% 0.0% No Holdings 5% 0.0% No Holdings 3 Years No Holdings No Holdings AA/Aa2/AA No Holdings 2 No Holdings No Holdings

Corporate Medium Term Notes
20% 0.0% No Holdings 5% 0.0% No Holdings 2 Years No Holdings No Holdings AA/Aa2/AA No Holdings 2 No Holdings No Holdings

Bankers Acceptances
40% 0.0% No Holdings 5% 0.0% No Holdings 180 Days No Holdings No Holdings A-1/P-1/F-1 No Holdings 2 No Holdings No Holdings

Commerical Paper
40% 0.0% No Holdings 5% 0.0% No Holdings 270 Days No Holdings No Holdings A-1/P-1/F-1 No Holdings 2 No Holdings No Holdings

Negotiable Certificates of Deposits 
(NCDs) 20% 0.0% No Holdings 5% 0.0% No Holdings 18 Months No Holdings No Holdings AA/Aa2/AA No Holdings 2 No Holdings No Holdings

State of California Local 
Government Investment Pool (LAIF) $75 Million $1.47 Million Yes None n/a Yes n/a -                 Yes Not Required n/a Not Required Not Required Not Required

Repurchase Agreements
20% 0.0% No Holdings 10% 0.0% No Holdings 180 Days No Holdings No Holdings AA/Aa2/AA No Holdings 2 No Holdings No Holdings

Money Market Mutual Funds (MMF)
20% 7.59% Yes 10% 4.4% Yes n/a -                 Yes Aaam AAA 1 2-3 Yes

Joint Power Authority Investment 
Pools (JPA) 20% 0.0% No Holdings 10% 0.0% No Holdings n/a No Holdings No Holdings Aaaf No Holdings 2 No Holdings No Holdings

Supranationals
30% 0.0% No Holdings 5% 0.0% No Holdings 5 Years No Holdings No Holdings AA/Aa2/AA No Holdings 2 No Holdings No Holdings

Source: Orange County Daily Compliance Report as of November 30, 2025.
(1) Represents the percentage of the largest investment in an issuer for each investment category.

Sector Investment Limit Issuer Limit Maximum Maturity Credit Ratings
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INVESTMENT POLICY (IP) AND INVESTMENT OVERSIGHT COMMITTEE (IOC) COMPLIANCE SUMMARY  

November 30, 2025 
 

On March 11, 2025, the Board of Supervisors adopted a resolution establishing the Investment Oversight Committee (IOC) to ensure proper oversight is exercised 
over County investment activities.  This action dissolved the previous Treasury Oversight Committee (TOC) as it was limited in its statutory duties to overseeing 
the Treasurer’s compliance with the Treasurer’s Investment Policy Statement, which is no longer applicable under the OC Investment Policy approved by the 
Board on February 11, 2025. 
 
The following table provides a current listing of open compliance items.  
 

COMPLIANCE CATEGORY RESPONSIBLE 
PARTY REGULATORY/POLICY GUIDELINES CURRENT STATUS 

Quarterly Compliance Monitoring of County 
Treasury 

TTC 
Directive to continue compliance monitoring, a 
prior directive from the TOC, was approved by the 
IOC at the May 15, 2025 meeting 

September 30, 2024 and December 31, 2024 in progress.  

Quarterly Compliance Monitoring of County 
Treasury 

CEO 
Directive to continue compliance monitoring, a 
prior directive from the TOC, was approved by the 
IOC at the May 15, 2025 meeting 

March 31, 2025 completed on November 5, 2025.  June 30, 2025 
completed on December 5, 2025. 

Annual Compliance Audit of County 
Treasurer's Compliance with CGC Article 6 

TTC Cal Govt. Code 27134 June 30, 2024 in progress.  

Annual Compliance Audit of County 
Treasurer's Compliance with CGC Article 6 

CEO Cal Govt. Code 27134 
As of June 30, 2025, responsibility for annual compliance will reside 
with the CEO. 

Quarterly Schedule of Assets Review of 
County Treasury 

AC Cal Govt. Code 26920(a) 
September 30, 2024 and December 31, 2024 completed on 
November 14, 2025.  March 31, 2025 in progress. 

Annual Schedule of Assets Audit of County 
Treasury 

AC Cal Govt. Code 26920(b) June 30, 2025 in progress. 

Investment Administrative Fee Recalculation 
of Estimate to Actual 

TTC Cal Govt. Code 27013 and IP Section XVI 
FY 2024-25 refunds of approximately $300 thousand plus interest. 
Annual review completed on September 19, 2025. 

Annual Broker/Dealer/Financial Institutions 
Review 

CEO 
Authorized Financial Dealers and Qualified 
Institutions 

Calendar year 2025 review in progress.  

Annual Broker/Dealer IP Acknowledgement 
of Receipt 

CEO 
Authorized Financial Dealers and Qualified 
Institutions, IP XI 

IP approved on December 16, 2025. Acknowledgement is in 
progress.  

 
 
     LEGEND 

Auditor-Controller AC 
Board of Supervisors BOS 
County Executive Office CEO 
Office of Treasurer-Tax Collector TTC 
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APPROVED ISSUER LIST - COUNTY TREASURY 

November 30, 2025 
 
 

DEBT SECURITIES 
 

ISSUER (Rating Action Date) 
 S/T 

Ratings 

  L/T 
Ratings 

 

S&P Moody's Fitch S&P Moody's Fitch 
U.S. TREASURY SECURITIES 

U.S. GOVERNMENT A-1+ NR F1+ AA+ Aa1 AA+ 
U.S. GOVERNMENT AGENCY SECURITIES 

FEDERAL NATIONAL MORTGAGE ASSOCIATION A-1+ P-1 F1+ AA+ Aa1 AA+ 

FEDERAL HOME LOAN MORTGAGE CORPORATION A-1+ P-1 F1+ AA+ Aa1 AA+ 

FEDERAL HOME LOAN BANKS A-1+ P-1 NR AA+ Aa1 NR 

FEDERAL FARM CREDIT BANKS A-1+ P-1 F1+ AA+ Aa1 AA+ 
MEDIUM-TERM NOTES 

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

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

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

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

STATE POOL 
NAME OF FUND S&P Moody's Fitch 

LOCAL AGENCY INVESTMENT FUND NR NR NR 
 

MONEY MARKET MUTUAL FUNDS 

NAME OF FUND Ticker S&P Moody's Fitch 

ALLSPRING GOVERNMENT MONEY MARKET FUND WFFXX AAAm Aaa-mf NR 

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 
 

Legend: 
NR = Not Rated 

WD = Withdrawn 
 
    Changes in Approved Issuers List 
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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 3.88% 87,549,003.59$      87,549,003.59$     291,459.73$         
    FED GOVT OBLI FD-IS 60934N104 3.84% 1,242.95                1,242.95               3.91                    
SUB-TOTAL MONEY MARKET FUNDS 87,550,246.54        87,550,246.54       291,463.64           

TOTAL OF INVESTMENTS WITH TRUSTEES 87,550,246.54$      87,550,246.54$     291,463.64$         

COUNTY OF ORANGE
CEO FINANCE UNIT

SUMMARY BY INVESTMENT TYPE
November 30, 2025

 
INTEREST ACCRUED

BOND DESCRIPTION  TRUSTEE CUSIP # MOODY'S S & P FITCH RATE BOOK VALUE MARKET VALUE INTEREST
FIRST AMERICAN GOVT OBLIGATION FUND CL Z (MONEY MARKET) Aaa-mf AAAm AAAmmf 3.88%

2014 SOCPFA SERIES B U.S. BANK 31846V567 369,652.87$                369,652.87$                1,170.36$            
2016-1 VILLAGE OF ESENCIA U.S. BANK 31846V567 10,547,784.74              10,547,784.74             33,109.15            
2017-1 NEWPORT COAST U.S. BANK 31846V567 943,664.90                  943,664.90                 2,987.74              
2017-1 VILLAGE OF ESENCIA IA1 U.S. BANK 31846V567 8,802,534.33               8,802,534.33               27,606.44            
2017-1 VILLAGE OF ESENCIA IA2 U.S. BANK 31846V567 1,964,082.56               1,964,082.56               6,226.71              
2018 SOCPFA SERIES A U.S. BANK 31846V567 29,608.22                    29,608.22                   93.75                  
NEWPORT COAST - Group 4 U.S. BANK 31846V567 450,846.52                  450,846.52                 1,427.43              
OBLIGATION NOTES U.S. BANK 31846V567 201,192.77                  201,192.77                 20,093.94            
2022 SOCPFA Sheriff's Building U.S. BANK 31846V567 2,017,723.49               2,017,723.49               2,353.04              
CFD 2021-1 Rienda U.S. BANK 31846V567 18,799,095.72              18,799,095.72             59,156.05            
2023 SOCPFA SERIES A U.S. BANK 31846V567 2,609,996.87               2,609,996.87               8,263.54              
CFD 2023-1 Rienda U.S. BANK 31846V567 40,784,862.58              40,784,862.58             128,883.06          
2014 & 2023 SOCPFA SERIES A & B U.S. BANK 31846V567 27,958.02                    27,958.02                   88.52                  

FED GOVT OBLI FD-IS (MONEY MARKET) Aaa-mf AAAm AAAmmf 3.84%
2016 CUF LEASE REVENUE BONDS ZIONS BANK 60934N104 1,242.95                      1,242.95                     3.91                    

TOTAL OF INVESTMENTS WITH TRUSTEES 87,550,246.54$            87,550,246.54$           291,463.64$        

* Ratings are based on availability of the report

COUNTY OF ORANGE
CEO  FINANCE UNIT

INVENTORY OF INVESTMENTS WITH TRUSTEES
November 30, 2025

*
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Distribution List 

County of Orange Board of Supervisors 
Chair Doug Chaffee, District 4
Vice-Chair Katrina Foley, District 5 
Supervisor Janet Nguyen, District 1 
Supervisor Vincente Sarmiento, Disttrict 2 
Supervisor Donald P. Wagner, District 3 

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
Treasurer-Tax Collector 

County Special Districts
Civic Center Commission 
First 5 Orange County  
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 

Investment Oversight Committee

State of California 
Superior Court

Orange County School Districts 
Orange County Board of Education
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 
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