Conejo Recreation & Park District

CRPD
GENERAL MANAGER BOARD OF DIRECTORS
Jim Friedl Nellie Cusworth, Chair

Marissa Buss, Vice Chair
Chuck Huffer, Director
Doug Nickles, Director
Ashley Orozco, Director

DATE: March 19, 2026
TO: Board of Directors

FROM: Loretta Massie, Finance Manager M(

SUBJECT: Investment Report for December 2025

This report of investments is submitted in accordance with section 5.0 of the Conejo Recreation & Park
District Investment Policy adopted December 4, 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 December 2025 was $43,004,694.00. The average rate
of return for December 2025 was 3.937% and approximate earnings totaled $143,802.00.

ADMINISTRATIVE OFFICES
¥ 403 West Hillcrest Drive, Thousand Oaks, CA 91360-4223
. 805-495-6471 | & 805-497-3199 | @ parks@crpd.org | ® www.crpd.org
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e % POOLED MONEY INVESTMENT ACCOUNT

July 2025
July 2024
Change

August 2025
August 2024

Change

September 2025
September 2024

Change

October 2025
October 2024

Change

November 2025
November 2024

Change

December 2025
December 2024

Change

January 2026
January 2025
Change

FIONA MA, CPA
CALIFORNIA STATE TREASURER

SUMMARY OF INVESTMENT DATA
(DOLLARS IN THOUSANDS)

Average Daily Portfolio ($)

Effective Yield (%)

174,410,881
172,542,158
1,868,723

167,839,329
166,698,390

1,140,939

165,101,627
165,007,413

94,214

158,024,469
155,787,685

2,236,784

155,160,690
150,184,225

4,976,465

155,209,753
149,625,410

5,584,343

167,378,757
160,075,153
7,303,604

4.258
4.516
-0.258

4.251
4.579

-0.328

4.212
4.575

-0.363

4.150
4.518

-0.368

4.096
4.477

-0.381

4.025
4.434

-0.409

3.931
4.366
-0.435

Average Life
254
220
+34

247
221

+26

254
231

+23

258
257

+1

247
257

-10

244
252

244
234
10
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N\ TREASURER-TAX COLLECTOR
VENTURA COUNT Y TREAS?REEA?%%&?OI:

Marilou Tan
Assistant Treasurer-Tax Collector

March 3, 2026
County of Ventura Board of Supervisors

Subject: Receive and File Report of Investments for the Month Ending December 31, 2025;
and Summary Report of Investments for Calendar Year 2025.

Recommendation: Receive and File

Fiscal Impact: None

Discussion:

Partl: The report covers the one-month period ending December 31, 2025.

Economic Update

Key Economic Data

12/31/2025 11/30/2025 12/31/2024

3.64% 3.89% 4.33%

Effective Fed Funds Rate

46% @ g%

“Consumer Price Index 2.7% 2.7% 2.9%

% |

Although the economic outlook remains distorted by data delays from the government shutdown,
indications are that inflation remains moderately above the Federal Reserve’s target, while labor
market conditions have continued to soften. U.S. trade and fiscal policy remain sources of elevated
market uncertainty. In December, the Federal Open Market Committee concluded with the third
consecutive 25-basis-point rate cut in 2025, lowering the target range to 3.50% - 3.75%.
Policymakers remain divided on the path forward, but Chair Jerome Powell noted that the Fed is
now “well placed to wait and see” how labor market conditions and inflation evolve in the near term.
The Investment Work Group will continue to focus on mitigating market and credit risk while looking
to earn a competitive market return.
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800 South Victoria Avenue, Ventura, CA 93009-1290

www. venturacounly.govile



County of Ventura
Board of Supervisors
March 3, 2028

Page 2 of 4

Investment Pool Activity

Portfolio At a Glance
12/31/2025 11/30/2025 1213112024

Portfolio Average Balance ~ $4.82 billion | $4.67 billion

| 3M7deys| 29

0.815 0.741 0.822
| $16628.351  $14,999,342 § .a,,ibs;z#]
o L .

Effective Rate of Return Net of Administrative Fees ] 4.01% 4.17% "4.51%

The Average Portfolio Balance in December was $4.82 billion which is nearly a $500 million or 11.4%
increase over November. That growth is reflective of the heavy property tax collection cycle that began
in October.

December Earnings were $16,628,351, a $1,629,009 or 10.9% increase from November. The
significant growth in earnings is a direct result of the larger portfolio balance. The December Effective
Rate of Return, net of administrative fees, was 4.01%, a decrease from the 4.17% earned in November.
The decrease in the rate of return is a reflection of the lower rate environment. If the current portfolio
investments are all held to maturity, the portfolio's gross approximate yield to maturity would be
4.04%.

The weighted average days to maturity increased to 317 days, and the interest-rate sensitivity
measure of effective duration increased to 0.815. Both numbers comfortably meet expectations for
LGIP programs like ours.

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. It continues to comply with the policy and all related statutes governing the management of
public funds, including Government Code Section 53646, which requires meeting its expenditure
requirements for the next six months.



County of Ventura
Board of Supervisors
March 3, 2026

Page 3 of 4

Part ll: Summary Report of Investments for Calendar Year 2025

In all respects, 2025 was another highly successful year in the management of the County's Investment
Pool. The portfolio was managed in 2025 with a continued focus on risk management and on safety
and liquidity.

Below are highlights from 2025:

s The average daily portfolio balance at December 31, 2025 was $4.82 billion, a nearly $150 million
increase over December, 2024. The portfolio hit a high mark of $5.3 billion on April 16, 2025.
The net earnings decreased slightly in 2025 to $198,282,209 compared to $201,646,708 in 2024.
The net effective rate of return at December 31, 2025 was 4.01% vs. 4.51% at December 31,
2024.

* The decrease in both net earnings and the net rate of return are a reflection of the lower rate
environment.

e The portfolio earned a competitive rate of return during 2025 which is reflected in our performance
against our benchmark, LAIF, even though LAIF has a less restrictive investment policy than ours
and has no Standard & Poor’s (S&P) rating. Our portfolio outperformed LAIF in 9 of 12 months.

o All issuer concentrations remained well below 5%, except for U.S. Treasury securities and
Government Agencies.

o After a thorough audit and review of the Investment Pool, Standard & Poor's reaffirmed their
highest rating for our pool of AAAf/S1+ on January 07, 2026. That rating signifies S&P’s forward-
looking opinion that our Investment Pool is stable and solid, is well-managed, and that the credit
quality is extremely strong. It also signifies their view that the Pool exhibits extremely low volatility
of returns and has a low-risk profile.

» The Investment Work Group, consisting of Marilou Tan, Brenda Sanchez, Jennifer Viahakis and
John Powers, work closely with me to monitor and manage the County’s Investment Pool. They
are a very capable and stable team, and the pool’s results are reflective of that.

Looking ahead to 2026, we anticipate earnings to be slightly below 2025's earnings, as a result of lower
market rates in the face of possibly slower economic growth and increased geopolitical risk. While the
Investment Work Group can help mitigate some of the impact of lower rates on the Pool by lengthening
the Pool's duration, the ability to do this is limited by the need to maintain strong liquidity reserves to
meet anticipated participant and county cash needs. The County’s portfolio will be managed in 2026 as
it was in 2025, with a continued focus on risk management and on safety of principal and liquidity.

‘ : The item presented in this Board letter supports making responsible and
effcnent use of pubhc funds and promotes economic stability and growth during a changing
economy.




County of Ventura
Board of Supervisors
March 3, 2026

Page 4 of 4

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,

Sue Horgan
Treasurer-Tax Collector

Exhibit 1 - Portfolio Summary - December 2025

Exhibit 2 - Monthly Transactions Report - December 2025

Exhibit 3 - Portfolio Holdings - December 2025

Exhibit 4 - Standard and Poor's Global Ratings Affirmation Letter January 7, 2026



Ventura County Portfolio Summary as of December 31, 2025

Portfolio Characteristics

Average Daily Balance $4,821,287,626 Earnings - FYTD 2025 $94 Million
Yield to Maturity 4.04%

Average Days to Maturity 317 Earnings This Period $16,628,351
Effective Duration 0.815 Net Effective Rate of Return 4.01%

' S&P Ratings - . _ Sector Allocation
Cash & MMF
CALTRUST gl:h(;l; S 270%
0.50% \ /
PSR Commercial Paper
B Va 8.34%
Yankee CD
13.96% g Corporate
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38.55%
LAIF

..... o IR

Supranationals
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