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Washoe County
Investment Committee

Investment Program Discussion and
Economic/Market Update
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Economic/Market Outlook 00 me /QQ_
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FUBLIC FUNDS

UNFAVORABLE NEUTRAL FAVORABLE
Fod Poticy The Fed Funds rate is in the restrictive category. The Fed Funds futures market is
pricing in about three more 25 basis point cuts in 2024, we expect-25 and -25
m (like the Fed). Also, we don't expect as many cuts as the market is pricing for
2025.
Inflation

Core PCE has dropped from 5.6% to 2.6% and will probably get close to the Fed's
target of 2% by mid-2025.

GDP had another stellar quarter (Q2 2024), growing by 3%. Bloomberg's survey is

Growth [GDP)
%&«" 1.7% for Q3, we expect it to be slightly higher, and above market consensus next
mﬂﬁ year.
Employment MNonfarm payrolls have slowed in recent months, but jobless claims remain very
h low. We expect the labor market to continue to soften and not fall off the cliffin
@ this year.
Yields The 2-year Treasury yield has dropped about 160 basis points from its cycle high

(Oct 2023), butis still approximately 160 basis points above its average of the
past 20 years. We have the expectation for intermediate yields to decline
moderately over the nextyear.

%

SOURCE: MEEDER PUBLIC FUNDS FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT THE END OF THE PRESENTATION. 3
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Portfolio Summary
Washoe County Portfolio 9/30/2024
|
SECTOR ALLOCATION MATURITY DISTRIBUTION CREDIT QUALITY (MOODY'S)
50% 7
AGY 35.5% 44.7% P-1
Aaa 63.5%
TSY 32.8% 40% 1
Aal
CORP 30% Aal
Aa3
= 20% 7 14.8% Al
13.2% 14.0% 1349 ) 2
MMF 0.8%
10% 1 A3 | 19%
cF NR 5.2%
T T T T 1 0% T T T T 1
0% 25% 50% 75% 100% 0-1Y 1-2¥ 2.3y 3-4Y 4-5¥+ 0% 25% 50% 75% 100%
ACCOUNT SUMMARY MONTH-END PORTFOLIO BOOK YIELD TOP ISSUERS
/3024 8/31/24 3.40% - Issuer % Portfolio
Market Value $815,272,199 $808,529,605 3 209 LS. Treasury 32.8%
Book Value $823520931  $820,855,320 FHLB 13.0%
Variance 58,248,732 -$12,325,716 3.00% A FFCB 10.1%
2.80% - FHMA 9.6%
Par Value $836,924 866 4834643319 S Allspring Treasury MMF 3.2%
2.60% - Mizuho Bank 3.0%
MNet Asset Value 599.00 598 50 FHLMC 2.7%
2.40% 1 Apple 2.6%
Book Yield 3 18% 3.16% 2209 - John Deere 2.4%
Capital One ABS 2.4%
Market Yield 353% 3.96% 2.00% 1 Metlife 2.4%
1.80% - American Express ABS 2.0%
Years to Maturity 202 218 US Bancorp 1.9%
1.60% - State Street Corp 1.8%
Effective Duration 161 1.69 e BofA Cards ABS 1.8%
Mo oM o f s ow o ow T ow T
TRFTRF IR PG
= | == | = = = £ = =8
E2k=§822532233

Note: Excludes LGIP
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Washoe County - Pooled Investments - Fiscal Year 2025
For the Quarter Ending September 30, 2024

CURRENT YEAR - STATUS BY INVESTMENT GROUP
COMPONENTS OF FUNDS INVESTED

LGIP
Group A - Liquidity
Group B - County Core
Total Investment Pool

All Formulas:
INVESTMENT EARNINGS

LGIP
Group A - Liquidity
Group B - County Core
Total Investment Pool

Investments at Invest. Market Purchased Total Balance - Prior
Cash Cost Value Adjust. Interest Investment Year
$ - $ 102,386,010 $ - $ - $ 102,386,010 $ 185
- 62,187,930 - - 62,187,930 18,862,043
26,301,866 797,219,065 (8,248,732) 1,153,258 816,425,457 926,784,401
$ 26,301,866 $ 961,793,006 $ (8,248,732) $ 1,158,258 $ 980,999,398 $ 945,646,629
Same Qtr -
FOR THE QUARTER YTD Prior Year
Earned Realized Unrealized Total
Interest Gain / (Loss) Gain / (Loss) Income Total Income Total Income
$ 1,263,732 $ - $ - $ 1,263,732 $ 1,263,732 $ 2,818
$ 601,992 $ - $ - $ 601,992 $ 601,992 $ 255,723
$ 4,016,480 $ 916,302 $ 16,354,801 $ 21,287,583 $ 21,287,583 $ (6,743,319)
$ 5,882,204 $ 916,302 $ 16,354,801 $ 23,153,307 $ 23,153,307 $ (6,484,778)




Washoe County - Pooled Investments - Fiscal Year 2025

For the Quarter Ending September 30, 2024

Same Qtr -
FOR THE QUARTER YTD Prior Year
Earned Realized Unrealized Total
Interest Gain / (Loss) Gain / (Loss) Income Total Income Total Income
Washoe County
General Fund $ 2,031,210 $ 337,241 $ 5,480,894 $ 7,849,345 $ 7,849,345 $ (1,780,904
Special Revenue Funds 533,945 81,776 1,500,175 2,115,896 2,115,896 (545,030
Debt Service Funds 11,966 1,836 33,547 47,349 47,349 (13,824
Capital Projects Funds 692,910 103,087 1,962,729 2,758,726 2,758,726 (826,997
Enterprise Funds 830,826 128,363 2,323,782 3,282,971 3,282,971 (1,088,152
Internal Service Funds 347,497 52,329 979,143 1,378,969 1,378,969 (401,897
Total Washoe County 4,448,354 704,632 12,280,270 17,433,256 17,433,256 (4,656,804
Component Funds
Truckee Meadow Fire 110,348 17,940 304,219 432,507 432,507 (130,003)
Fiduciary Funds
Reg. Transport. Comm. 893,231 132,494 2,533,936 3,559,661 3,559,661 (1,221,271)
All Other 430,271 61,236 1,236,376 1,727,883 1,727,883 (476,700)
Total Investment Pool $ 5,882,204 $ 916,302 $ 16,354,801 $ 23,153,307 $ 23,153,307 $ (6,484,778)
2 YEAR - QUARTERLY INCOME TREND
Earned Realized Unrealized Total Total
Interest Gain / (Loss) Gain / (Loss) Income Investment
2024-Q1 4,690,460 647,611 (11,822,849) (6,484,778) 945,646,629
2024-Q2 4,906,709 924,072 18,265,624 24,096,404 969,806,640
2024-Q3 5,436,172 3,044,738 (1,751,900) 6,729,010 983,281,971
2024-Q4 5,736,320 1,260,663 2,275,585 9,272,568 893,154,160
Total_ $ 20,769,661 $ 5,877,084 $ 6,966,460 $ 33,613,204
2025-Q1 5,882,204 916,302 16,354,801 23,153,307 980,999,398
2025-Q2 - - - - -
2025-Q3 - - - - -
2025-Q4 - - - - -
Total _$ 5,882,204 $ 916,302 $ 16,354,801 $ 23,153,307




Meeder Public Funds, Inc. is a registered investment adviser with the Securities and Exchange Commission
(SEC) under the Investment Advisers Act of 1940. Registration with the SEC does not imply a certain level of
skill or training. The opinions expressed in this presentation are those of Meeder Public Funds, Inc. The
material presented has been derived from sources considered to be reliable, but the accuracy and
completeness cannot be guaranteed.

Past performance does not guarantee future results. Opinions and forecasts are all subject to change at any
time, based on market and other conditions, and should not be construed as a recommendation of any specific
security. Investing in securities involves inherent risks, including the risk that you can lose the value of your
investment. Any forecast, projection, or prediction of the market, the economy, economic trends, and fixed-
income markets are based upon current opinion as of the date of issue and are also subject to change.
Opinions and data presented are not necessarily indicative of future events or expected performance. Meeder
Public Funds, Inc. cannot and does not claim to be able to accurately predict the future investment
performance of any individual security or of any asset class. There is no assurance that the investment
process will consistently lead to successful results. The investment return and principal value of an investment
will fluctuate, thus an investor’s shares, or units, when redeemed, may be worth more or less than their original
cost.
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Meeder Public Funds

6125 Memorial Drive
Dublin, OH 43017

901 Mopac Expressway
South, Building 1, Suite
300, Austin, Texas 78746

120 North Washington
Square, Suite 300,
Lansing, Michigan, 48933

111 West Ocean Blvd., 4th
Floor Long Beach, CA
90802

222 Main Street, 5th
Floor, Salt Lake City, UT
84101

10655 Park Run Drive,
Suite 120, Las Vegas, NV
89144

meederpublicfunds.com
866.633.3371
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