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Nellie Cusworth, Vice Chair
Chuck Huffer, Director
Marissa Buss, Director
Ashley Orozco, Director

DATE: October 16, 2025
TO: Board of Directors

FROM: Loretta Massie, Finance Manager M(

SUBJECT: Investment Report for June 2025

This report of investments is submitted in accordance with section 5.0 of the Conejo Recreation & Park
District Investment Policy adopted February 6, 2025, This report and the summary of investments
attached contain the required elements which include:

Type of Investment Institution the investment is made with
Maturity date

Amount of investment

Rate of interest

Approximate accrued interest

All investments are made in compliance with the laws set forth in the 53600 series of the Government
Code, State of California. Investments are made in a manner that provides the highest investment return
with maximum security. '

At all times, over 98% of the district cash is maintained in some type of interest bearing investment.
Currently, investments are pooled cash funds that allow maximum liquidity to meet the daily cash flow
demands of the district.

The average invested balance for the month of June 2025 was $49,997,255.00. The average rate of
return for June 2025 was 4.322% and approximate earnings totaled $177,599.00.

ADMINISTRATIVE OFFICES
¥ 403 West Hiflcrest Drive, Thousand Oaks, CA 91360-4223
L 805-495-6471 | & 805-497-3199 | & parks@crpd.org | @ www.crpd.org
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February 2025
February 2024
Change

March 2025
March 2024

Change

April 2025
April 2024

Change

May 2025
May 2024

Change

June 2025
June 2024

Change

July 2025
July 2024

Change

August 2025
August 2024

Change

POOLED MONEY INVESTMENT ACCOUNT

FIONA MA, CPA
CALIFORNIA STATE TREASURER

SUMMARY OF INVESTMENT DATA
(DOLLARS IN THOUSANDS)

Average Daily Portfolio ($)

Effective Yield (%)

163,015,508
167,478,769
4,463,261

155,932,622
161,237,976

-5,305,354

162,180,726
166,160,485

-3,979,759

169,344,898
166,591,716

2,753,182

175,061,617
173,192,258

1,869,359

174,410,881
172,542,158

1,868,723

167,839,329
166,698,390

1,140,939

4.333
4122
+0.211

4.313
4.232

+(.081

4.281
4,272

+0.009

4.272
4.332

-0.06

4.269
4.480

-0.211

4.258
4.516

-0.258

4.251
4.579

-0.328

Average Life
237
218
+19

244
226

+18

238
227

+11

236
233

+3

248
217

+31

254
220

+34

247
221

+26
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W TREASURER-TAX COLLECTOR
VENTURA COUNTY S E HORGAN

Marilou Tan
Assistant Treasurer-Tax Collecior

September 30, 2025
Ventura County Board of Supervisors

Subject: Receive and File Report of Investments for the Month Ending June 30, 2025; and
Fiscal Year Summary and Review of the Investment Program.

Recommendation; Receive and File

Fiscal Impact: None

Discussion:

Part I: This part of the report covers the one-month period ending June 30, 2025.

Economic Update

Effective Fed Funds Rate 4.33% 4.33% 5.33%

Unem

_ ploymentﬂate

Consumer Price Index 2.7% 2.4% 3.0%

CoreConsumerPricelndex | 20% | 28% | 33%

Federal Funds rates remain unchanged for the fifth consecutive month in the range of 4.25% - 4.50%.
Federal Reserve officials continue to hint that there could be two cuts during the second half of 2025.
The unemployment rate declined to 4.1% in June from 4.2% in May due to the shrinking labor force.
There continues to be increasing geopolitical tension in the Middle East, which was exacerbated by
Israel’s bombing of Iran in June. Although inflation trends remain unremarkable, there continues to be

considerable uncertainty in the financial markets surrounding the magnitude of inflation that may result
from tariffs.

800 South Victoria Avenue, Ventura, GA 93008-1290

werw venfuracounly. govitic
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Investment Pool Activity

5/31/2025  6/3072024

Portfolio Average Balance . $4.74 billion |  $4.87 billion | $4.67 billion

WegnedAvergoMatury | zoraws|  owvamye|  s04dms

Effective Duration 0.757 0.738 0.733

20052 | $17,818.452 | 17,748,344

FY Annual Earnings $202 million N/A | $183 million

The average portfolio balance in June was $4.74 billion, a 2.7% decrease from May, which follows the
cyclical pattern of property tax collections. The balance will continue to decline until November, when the
first installment of secured property taxes will begin to be collected.

June earnings were $16,929,692, a 5.5% decrease from May, which is largely reflective of the reduced
portfolio size. The June effective rate of return, net of administrative fees, was 4.31%, a slight increase
from the 4.28% earned in May. If the current portfolio investments are all held to maturity, the portfolio’s
gross approximate yield to maturity would be 4.31%.

The weighted average days to maturity increased to 297 days, and the interest-rate sensitivity measure
of effective duration increased to 0.757. Both numbers comfortably meet expectations for LGIP

programs like ours.
Part 1l: 2025 Fiscal Year Summary and Review of the Investment Program

For the fiscal year ended June 30, 2025, the program focused on the safety of principal, liquidity and
earning a competitive yield, within a backdrop of much uncertainty in the financial markets and around

the globe. Specifically, we navigated:

* Uncertainty surrounding the impacts of tariffs. Investors are nervous about the new ways that
tariffs are being used. Historically, tariffs have been used to manage the balance of trade between
nations. Now, they are seen as being used as a revenue-generating mechanism and as a
geopolitical tool. The net effect is that the impacts are unknown, which is causing disruption in the
financial markets,

» Uncertainty regarding fiscal policy, specifically, the potential impacts of the “One Big
Beautiful Bill.” The bill has introduced tax cuts, which are expected to result in wider deficits and
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add to the national debt. The tariffs may generate revenue to offset some of that impact, but the
lack of clarity has been impacting rates and has made investors nervous.

Uncertainty regarding the independence of the Faderal Reserve. Historically, the Federal
Reserve has been an independent body. investors could count on that independence. Now, the
current Administration is putting pressure on the Federal Reserve to lower interest rates, which
would lower the carrying costs of the federal debt. That pressure on the Federal Reserve and the
potential loss of independence is worrisome to investors.

The County Investment Pool continues to be managed carefully and prudently, especially in light of the
uncertainty in the markets. The Investment Work Group continues to track two significant statistics of
note for the fiscal year: earnings and portfolio size. The earnings from the portfolio grew to $202 million
in fiscal year 2025 from $183 million in fiscal year 2024, an increase of $19 million, or 10.4%. The size of
the portfolio at 6/30/2025 was $4.74 billion, a $66 million increase from June 2024. The portfolio balance
peaked at $5.30 billion in April, 2025.

The pool's primary focus during the year was to continue to increase safety and liquidity by:

Increasing diversification by fimiting issuer concentrations. While the County's investment policy
aliows up to 10% on non-governmental issuers, the pool has been moving towards limiting
exposure to any single issuer. Currently, only governmental issuers such as the U.S. Treasury
and federal agencies, as well as AAA-rated supranational issuers, comprise more than 5% of the

portfolio.

Continuing to maintain significant positions in U.S. Treasury obligations and federal agency
securities. At 6/30/2025, the portfolio held nearly 46% in this combined category, compared to
38% at 6/30/2024. Governmental securities are generally considered safer and more liquid by
most investors, and our team has been working to increase these so that in the unlikely event of
a financial crisis, the portfolio has enough liguid funds to meet cash needs.

Continuing to look for opportunities to extend maturities in the portfolio in light of an expectation
for lower future interest rates available for investment. The Federal Reserve has been expected
to lower the overnight borrowing rate between banks to keep the economy from a contraction and
combat the persistent inversion of the U.S. Treasury yield curve (where shorter maturity securities
offer higher yields than longer maturity investments.) This activity by the Fed would provide lower-
yielding investments for the portfolio in the future. A more extended duration position with longer
maturity investments would temporarily protect the portfolio’s income. Duration increases are
contemplated only after ensuring the portfolio has enough funds maturing to provide liquidity to
investors.

Carefully analyzing cash flow patterns to more efficiently manage liquidity and to improve future
cash generation. Our team continually anticipates cash needs while maintaining cash available for
unexpected cash withdrawals from the portfolio.
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The County's investment program continues to comply with the requirements of state statutes that govern
the investment of public funds. The program focuses on risk management, is prudently managed, and is
well-positioned to provide competitive returns while maintaining safety and liquidity.

The portfolio has been managed with the objectives of safety, liquidity, and eaming a competitive return,
as outlined in the Statement of Investment Policy and as required by California Government Code 53601
and 53635, and continues to comply with the policy and all related statutes governing the management
of public funds. The pool maintains its rating of AAAf/S1+ by Standard & Poor's, the highest rating given
by that rating organization. The Ventura County Investment Pool complies with Government Code
Section 536486, which requires meeting its expenditure requirements for the next six months.

Strateqic Plan: The item presented in this Board letter supports making responsible and efficient use
of public funds and promotes economic stability and growth during a changing economy.

This letter has been reviewed and approved as to form by the County Executive Office, the Auditor
Controlier's Office, and County Counsel,

Please contact me at 805-654-3771 if you have any questions or require further information regarding
this item.

Sincerely,

MXeee

Sue Horgan
Treasurer-Tax Collector

Exhibit 1 - Portfolio Summary - June 2025
Exhibit 2 - Monthly Transactions Report - June 2025
Exhibit 3 - Portfolio Holdings - June 2025



Portfolio Characteristics =

Average Daily Balance $4,738,463,300
Yield to Maturity 4.31%
Average Days to Maturity 297
Effective Duration 0.757

Earnings - FY 2025
Earnings - FY 2024

Earnings This Period
Net Effective Rate of Return

$202 Million
$183 Million

$16,929,692
4.31%

. sectorAllocation it

L% S&P Ratings
Cash & MMF
CAMP
CALTRUST_ " 3.329
0.52% \
Commercial Paper
s 8.47%
AA- Corporate
1.45% ~" Notes
7.09%
AN
4.81%
LAIF
3 1.15%
e
Supranationals L Municipal Bonds
11.88% 0.47%
60%
49.25%
50%
40%
30%
23.59%
20% 17.18%
9.98%
10%
0%

0 - 6 months &to 12 Months

1-2 Years

2-3 Years

Exhibit 1
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Conejo Recreation & Park District

CRFPD
GENERAL MANAGER BOARD OF DIRECTORS
Jim Fried| Doug Nickles, Chair

Nellie Cusworth, Vice Chair
Chuck Huffer, Director
Marissa Buss, Director
Ashley Orozco, Director

DATE: October 16, 2025
TO: Board of Directors
FROM: Loretta Massie, Finance Manager %

SUBJECT: Investment Report for July 2025

This report of investments is submitted in accordance with section 5.0 of the Conejo Recreation & Park
District Investment Policy adopted February 8, 2025. This report and the summary of investments
attached contain the required elements which include:

Type of Investment Institution the investment is made with
Maturity date

Amount of investment

Rate of interest

Approximate accrued interest

All investments are made in compliance with the iaws set forth in the 53600 series of the Government
Code, State of California. investments are made in a manner that provides the highest investment return
with maximum security.

At all times, over 88% of the district cash is maintained in some type of interest bearing investment.
Currently, investments are pooled cash funds that allow maximum liquidity to meet the daily cash flow
demands of the district.

The average invested balance for the month of July 2025 was $48,560,404.00. The average rate of
return for July 2025 was 4.295% and approximate earnings totaled $177,141.00

ADMINISTRATIVE OFFICES
¢ 403 West Hilicrest Drive, Thousand Qaks, CA 91360-4223
L 805-495-6471 | & 805-497-3199 | @ parks@crpd.org | @ www.crpd.org
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February 2025
February 2024
Change

March 2025
March 2024

Change

April 2025
April 2024

Change

May 2025
May 2024

Change

June 2025
June 2024

Change

July 2025
July 2024

Change

August 2025
August 2024

Change

POOLED MONEY INVESTMENT ACCOUNT

FIONA MA, CPA
CALIFORNIA STATE TREASURER

SUMMARY OF INVESTMENT DATA
(DOLLARS IN THOUSANDS)

Average Daily Portfolio ($) Effective Yield (%)
163,015,508 4.333
167,478,769 4122

-4,463,261 +0.211
155,932,622 4.313
161,237,976 4.232

-5,305,354 +0.081
162,180,726 4.281
166,160,485 4.272

-3,979,759 +0.009
169,344,898 4272
166,591,716 4.332

2,753,182 -G.06
175,061,617 4.269
173,192,258 4.480
1,869,359 -0.211
174,410,881 4,258
172,542,158 4.516
1,868,723 -0.258
167,839,329 4.251
166,698,380 4.579
1,140,939 -0.328

Average Life
237
218
+19

244
226

+18

238
227

+11

236
233

+3

248
217

+31

254
220

+34

247
221

+26
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Y\ TREASURER-TAX COLLECTOR
VENTU R A COU NTY TREASUSREETE?oﬁgﬁoﬁ

Marilou Tan
Assistant Treasurer-Tax Colleglor

September 30, 2025

Ventura County Board of Supervisors

Subject: Receive and File Report of Investments for the Month Ending July 31, 2025,
Recommendation; Receive and File

Eiscal Impact: None

This report covers the one-month period ending July 31, 2025,

Economic Update

Effective Fed Funds Rate 4,33% 4.33%

Federal Funds rates remain unchanged for the sixth consecutive month in the range of 4.25% - 4.50%.
Federal Reserve officials continue to hint that there could be two cuts during the second half of 2025.
The unemployment rate increased slightly to 4.2% in July. There continues to be significant geopolitical
tension in the world. Although inflation trends remain unremarkable, there continues to be considerable
uncertainty in the financial markets surrounding the magnitude of inflation that may result from tariffs.

BGO South Victoria Avenue, Ventura, CA 9300$-1290

o vEnluracounly goviis



County of Ventura
Board of Supervisors
September 30, 2025
Page 2 of 3

Investment Pool Activity

Portfolio Average Balance $4.61 billion $4.74 billion

Effective Rate of Return Net of Administrative Fees 4.23% 4.31%

The average portfolio balance in July was $4.61 billion, a 2.8% decrease from June, which follows the
cyclical pattern of property tax collections. The balance will continue to decline untii November, when
secured property taxes begin to be collected,

July earnings were $16,746,549, a 1.1% decrease from June, which is largely reflective of the reduced
portfolio size. The July effective rate of return, net of administrative fees, was 4.23%, a decrease from
the 4.31% earned in June. If the current portfolio investments are all held to maturity, the portfolio's gross
approximate yield to maturity would be 4.29%.

The weighted average days to maturity increased to 298 days, and the interest-rate sensitivity
measure of effective duration increased to 0.762. Both numbers comfortably meet expectations for
LGIP programs like ours.

The County’s investment program continues to comply with the requirements of state statutes that govern
the investrment of public funds. The program focuses on risk management, is prudently managed, and is
well-positioned to provide competitive returns while maintaining safety and liquidity.

The portfolio has been managed with the objectives of safety, liquidity, and earning a competitive return,
as outlined in the Statement of Investment Policy and as required by California Government Code 53601
and 53635, and continues to comply with the policy and all related statutes governing the management
of public funds. The pool maintains its rating of AAAf/S1+ by Standard & Poor's, the highest rating given
by that rating organization. The Ventura County Investment Pool complies with Government Code
Section 53646, which requires meeting its expenditure requirements for the next six months.

Strategic Plan: The item presented in this Board letter supports making responsible and efficient use
of public funds and promotes economic stability and growth during a changing economy.



County of Ventura
Board of Supervisors
September 30, 2025
Page 3 of 3

This letter has been reviewed and approved as to form by the County Executive Office, the Auditor
Controller's Office, and County Counsel.

Please contact me at 805-654-3771 if you have any questions or require further information regarding
this item.

Sincerely,

Ssee. /%7a~

Sue Horgan
Treasurer-Tax Collector

Exhibit 1 - Portfolio Summary - July 2025
Exhibit 2 - Monthly Transactions Report - July 2025
Exhibit 3 - Portfolio Holdings - July 2028



Portfolio Characteristics

Average Daily Balance $4,606,622,573
Yield to Maturity 4.29%
Average Days to Maturity 298
Effective Duration 0.762

Earnings - FYTD 2026 $17 Milfion

$16,746,549
4.23%

Earnings This Period
Net Effective Rate of Return

0 sBPRatings’

7 sector Aflocation o

Cash & MIMF

CALTRUST CAMP 2.89%

0.56% *45’6

Cammercial Paper
9.31%

r

_ Corparate
A" Notes
7.61%

Supranationalg/

12.05%

Municipal Bonds
0.51%

T Maturity Distribution S

60%

50%

40%

30%

20%

10%

0%

48.45%

23.42%

6 to 12 Months

0 - 6 months

19.05%

9.08%

1-2 Years 2-3 Years

Exhibit 1
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