Fitch Affirms Riverside County Treasurer's Pooled Investment Fund
at 'AAAf'/'S1'
Fitch Ratings - New York - 16 September 2019: Fitch Ratings has affirmed the International Fund Credit Quality
Ratings (FCQR) and Fund Market Risk Sensitivity Ratings on Riverside County Treasurer's Pooled Investment
Fund at 'AAAf'/'S1'.
The ratings reflect Fitch's review of the fund's investment and credit guidelines, the portfolio's credit quality and
diversification. The 'AAAf' FCQR indicates the highest underlying credit quality (or lowest vulnerability to
default). The 'S1' rating indicates a very low sensitivity to market risk.
KEY RATING DRIVERS

ASSET CREDIT QUALITY
The main driver of the fund credit quality rating is the high credit quality of the portfolio. As per the pool's
investment policy, the objectives include the safety and preservation of principal, liquidity sufficient to meet
operating cash flow requirements and reasonable rates of return or yield consistent with these objectives.
As of the review date, the pool mainly invested in direct agencies, commercial paper and government
securities. Other permissible securities include the Local Agency Investment Fund (LAIF), CalTrust Short Term
Fund (CLTR) and negotiable certificates of deposit.
The pool's weighted average rating factor (WARF) is in line with Fitch's 'AAAf' rating criteria of 0.3 or less.
WARF is a risk-weighted measure of a portfolio of assets that accounts for the portfolio's credit quality and
maturity profile.
PORTFOLIO SENSITIVITY TO MARKET RISKS
Market risk is mitigated by the duration of the pool, as well as high allocation to government and agency
securities. As of the review date, the pool's duration corresponds to a 'S1' fund sensitivity rating.
INVESTMENT MANAGER

INVESTMENT MANAGER
The pool is managed by the Riverside County Treasurer-Tax Collector. The investment policy is reviewed and
approved annually by the Oversight Committee and then approved by the County Board of Supervisors.
Outside audits are conducted at least biennially by an independent auditing firm selected by the Board of
Supervisors.
RATING SENSITIVITIES

The ratings are sensitive to material changes in the credit quality or market risk profiles of the funds. A material
decrease in portfolio credit quality could result in the FCQR being lowered, while a material increase in portfolio

duration could result in fund sensitivity ratings being lowered.
Fitch conducted stress tests as outlined in its rating criteria to test the sensitivity of the funds' ratings against
potential changes in the portfolios' credit quality.
Fitch receives monthly fund portfolio holdings information including credit quality, market value and duration of
the individual securities to conduct surveillance against ratings criteria.
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DISCLAIMER

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE
READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC
WEB SITE AT WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES
ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY,
CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES
AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS SITE.
DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE AT
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MAY HAVE PROVIDED ANOTHER
PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS
SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY
CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.
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SOLICITATION STATUS
The ratings above were solicited and assigned or maintained at the request of the rated entity/issuer or a
related third party. Any exceptions follow below.

Endorsement Policy

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by regulated
entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit
rating agencies, can be found on the EU Regulatory Disclosures page. The endorsement status of all
International ratings is provided within the entity summary page for each rated entity and in the transaction
detail pages for all structured finance transactions on the Fitch website. These disclosures are updated on a
daily basis.

Fitch Updates Terms of Use & Privacy Policy
We have updated our Terms of Use and Privacy Policies which cover all of Fitch Group's websites. Learn more.

