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MEMORANDUM

CHANGES IN ELIGIBILE CREDITS

In the month of May, there was one change to the Treasurer’s approved list of issuers.

The following was removed from the approved lists:
1. Bayerische Landesbank
Please refer to the attached TIC memos for further information.

The following table summarizes the remaining SIV holdings.

OC Extended Fund B Security Maturity Market % of ST Ratings, LT
Type Date Value Fund Ratings
WhistleJacket Capital LLC MTN N/A $121,345.50 NR/NP, NR/B2
WhistleJacket Capital LLC MTN N/A 73,122.90 NR/NP, NR/B2

$194,468.40 .0074

The following are Asset Backed Securities that the County received as pass-thru notes
from the restructuring of WhistleJacket.

OC Extended Fund B Security Maturity Market % of ST Ratings, LT
Type Date Value Fund Ratings
Serpentine Funding US Notes 6/05/10 $11,841,443.96 N/R
Serpentine Funding US Notes ~ 6/05/10 9,306,887.42 N/R
Serpentine Funding US Notes ~ 6/05/10 23,208,843.32 N/R
Serpentine Funding US Notes ~ 6/05/10 9,418,475.79 N/R
Serpentine Funding US Notes  6/05/10 8,110,263.30 N/R

$61,885,913.79  2.35%
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To: Treasury Investment Committee
From: Fahad Haider

Date: May 8, 2009

Subject: Recommend removing:

Bayerische Landesbank
BBB+/Aa2*-/A+ A-2/P-1/F1+

Exposure: County/Schools/JWA/X-Fund: None
Summary:

Bayerische Landesbank was downgraded to BBB+ and A-2 by Standard &
Poor’s on May 7, 2009 due to the concerns about negative impact of a
sharply deteriorated economic outlook on the bank’s earnings and liquidity.
Bayerische Landesbank’s current credit ratings no longer meet the rating
criteria of Orange County Treasurer’s Investment Policy Statement (IPS);
therefore, we recommend the removal of the bank from the investment
eligibility list.

Our funds do not have any exposure with the bank.



