WASHOE COUNTY INVESTMENT COMMITTEE

MINUTES OF MEETING

WEDNESDAY, OCTOBER 22, 2025, 9:00 AM

PRESENT:	Clara Andriola, Commissioner
Justin Taylor, Treasurer
Kate L. Thomas, Interim County Manager 
		Abbe Yacoben, Chief Financial Officer
Cathy Hill, Comptroller

STAFF:		Trenton Ross, Deputy District Attorney, Washoe County District Attorney’s Office (via Zoom)
		Linda Jacobs, Chief Deputy Treasurer, Washoe County Treasurer’s Office
		Lauren Yantis-Marche, Deputy Treasurer, Washoe County Treasurer’s Office (via Zoom)
		Marissa Kuckhoff, Administrative Assistant I, Washoe County Treasurer’s Office
Alex Vazquez-Vazquez, Office Assistant, Washoe County Treasurer’s Office

BUCKHEAD:	Matt Boden, Fixed Income Portfolio Manager, Buckhead Capital Management, LLC
		Tara Hagan, Director of Fixed Income Operations, Buckhead Capital Management, LLC
		Kathy Stratton, Portfolio Manager, Buckhead Capital Management, LLC
		
OTHERS:	Robert Andrews, Accounting Manager, Washoe County Comptroller’s Department (via Zoom)
		Cris Shimkovsky, Senior Accountant, Washoe County Comptroller’s Department (via Zoom)
		Debra Crowley, Chief Financial Officer, Truckee River Flood Management Authority (via Zoom)
		George Robison, Executive Director, Truckee River Flood Management Authority (via Zoom)
Victoria Stebbins, Administrative Assistant II, Washoe County Comptroller’s Department (via Zoom)
		Susan Dees, Fiscal Manager, Washoe County Community Services Department (via Zoom)
		
ABSENT:	Alexis Hill, Chair

The Washoe County Investment Committee met in the Caucus Room of the Washoe County Administration Complex, located at 1001 East Ninth Street, Reno, Nevada. Treasurer Justin Taylor called the meeting to order and Marissa Kuckhoff, Administrative Assistant I, called roll. It was established that quorum was present, and the Committee conducted the following business.

AGENDA ITEM 2 – PUBLIC COMMENTS [NON-ACTION ITEM]
Agenda Subject: “Comments heard under this item will be limited to three minutes per person and may pertain to matters both on and off the Committee’s agenda.”
Treasurer Taylor called for any public comment and there was none.

AGENDA ITEM 3 – MINUTES [FOR POSSIBLE ACTION]
Agenda Subject: “Possible approval of minutes for the Washoe County Investment Committee’s July 23, 2025, meeting. Board members may identify any additions or corrections to the draft minutes as transcribed.”
Treasurer Taylor introduced this agenda item and called for any corrections and for public comment. There were none. Commissioner Clara Andriola moved to approve the minutes, and Chief Financial Officer Abbe Yacoben seconded. The motion passed unanimously. 
AGENDA ITEM 4 – DISCUSS AND ESTABLISH INVESTMENT COMMITTEE MEETING DATES FOR 2026 [FOR POSSIBLE ACTION] 
Treasurer Taylor introduced this agenda item and said that the committee meets quarterly during the months of January, April, July, and October. Meetings are planned for the fourth week following quarter-end, as scheduling allows. Proposed dates are Wednesday, January 28, 2026; Wednesday, April 29, 2026; Wednesday, July 29, 2026; and Wednesday, October 21, 2026. Comptroller Hill asked if the proposed 2026 meeting dates would maintain the same start times as in prior years. Treasurer Taylor confirmed meetings will continue to begin at 9:00 a.m., consistent with previous schedules. Chief Financial Officer Yacoben moved to approve the committee meeting dates for 2026, and Comptroller Hill seconded. The motion passed unanimously. 

[bookmark: _Hlk212627226]AGENDA ITEM 5 – UPDATE AND DISCUSSION REGARDING WASHOE COUNTY’S INVESTMENT PORTFOLIO [NON-ACTION ITEM] 
Agenda Subject: “The July-September 2025 quarterly report will be provided, and Committee Members may discuss the report. Presentation by Buckhead Capital Management on the following: Washoe County’s Investment Portfolio Strategy discussion and Economic Update.”
The quarterly report was provided to the Committee and placed on file for the record. Treasurer Taylor introduced Matt Boden, Fixed Income Portfolio Manager, Buckhead Capital Management, and Boden gave the following presentation.

Crosscurrents in the Rate Outlook
The third quarter of 2025 reflected a market grappling with mixed economic signals—resilient activity in some areas alongside signs of slowing momentum elsewhere. Forces shaping the path of interest rates remain complex, as inflation risks from tariffs, fiscal expansion, and wage pressures contrast with headwinds from tighter credit conditions, housing softness, and wavering confidence. The T-ledger below highlights these competing influences—factors that could sustain higher rates amid growth and inflation pressures versus those that point to slower growth and potential policy easing.

Higher Rates / Faster Growth: Tariffs (inflationary pressures), Net migration (higher wage inflation), Resilient Equity Prices, Artificial Intelligence, US Dollar Decline, Deregulation, Budget Deficit, Demand for Government Debt, & GSE Reform.

Lower Rates / Slower Growth: Global Trade Frictions, Net migration (lower GDP growth), Fed Independence, Data Reliability, Geopolitical Tensions, Housing, Business and Consumer Confidence, & Consumer Credit Fundamentals.

Breaking Down U.S. Population Growth
Boden showed a line graph and explained that the total population growth (black) reflects the combined effects of net immigration (red) and natural population change—births minus deaths (blue). In recent years, population growth has been dominated by net immigration growth (red). Now, however, with the Congressional Budget Office’s latest revision, 2025 population growth is expected to be 0.1%, down from 0.9% in 2024. This would be the lowest yearly population growth in at least 50 years. This is having a profound impact on labor supply.
Unemployment Coincides with Immigration Spike
Boden showed a line graph depicting the United States U3 Unemployment Rate from December 2021 to August 2025 and explained that the beginning of the Fed’s rate cutting cycle in 2024 was partly in response to an increase in unemployment. Population growth from immigration spiked in 2024 to its highest level since the 1990s, suggesting that the rise in unemployment might not have been caused by a weakening economy, but rather an influx of job seekers. 

Break-Even Employment Has Moved Significantly Lower
“Growth isn’t one of our three. We have two mandates, as you know. The labor market, maximum employment is one, and stable prices is another.” - Federal Reserve Chair Jerome Powell, FOMC Press Conference (July 31, 2024)
“You know, so there are many different ways to calculate it and none of them is perfect, but, you know, it’s clearly come way down. There are—you could say it’s somewhere between zero and 50,000, and you’d be right or wrong. I mean, there’s just many different ways to do it. So, wherever it was—150,000, 200,000 a few months ago—it’s come down quite significantly. And that’s because a very—a lower amount of people are joining the labor force. The labor force is really not growing much at this point.” -Federal Reserve Chair Jerome Powell, FOMC Press Conference (September 17, 2025)
Boden explained that the Dallas Fed now estimates the economy needs only about 30,000 new jobs per month—down from roughly 250,000 in 2023—to keep unemployment steady, reflecting slower population and labor-force growth. Payroll gains above this lower threshold suggest a stable, rebalanced market. Boden noted that we may see for the first time ever a net negative migration and very little, if any, population growth. 

GDP Forecast Disconnect - Economists & the Atlanta Fed
Boden displayed a line graph depicting forecasted red GDP Growth % and explained that the Atlanta Fed’s GDPNow model currently estimates 3.8% growth for Q3 2025, well above both the 1.7% economist consensus and the 1.6% forecast from the FOMC. The difference largely reflects timing and methodology. GDPNow incorporates real-time data that capture recent consumer-driven strength, while economists’ forecasts are more holistic, risk-adjusted, and slower to react. This suggests growth may, in fact, be more resilient than traditional forecasts imply.

CPI Contributors and YoY Reading
Boden showed a chart breaking down the components of inflation into services, goods, food, and energy, and explained that they have seen an uptick in inflationary pressures on the goods side. 

Mortgage Burdens Remain Historically High
The financial strain on buyers remains elevated, with the average monthly mortgage payment consuming 38.2% of household income, far above the historical average of about 25%. Persistently high mortgage rates and limited inventory continue to keep affordability near record lows, steering more households toward renting and restraining overall consumer flexibility. A line graph showing the Share of Median U.S. Household Incoe Required to Pay the Monthly Mortgage Payment on a Home from 2012 to present was shown. 

Homeownership Slips as Renting Gains Momentum
A line graph showing year-over-year change in homeowning and renting households was shown and Boden explained that homeownership has edged lower over the past year while renting continues to rise. According to Redfin data, homeowning households declined 0.1% year over year in Q2 2025, whereas renting households increased 2.6%. The shift toward renting began in late 2024 and has accelerated as affordability pressures, higher mortgage rates, and demographic factors weigh on ownership demand. 

Fixed Income Process: Strategy Overview
Duration: Neutral to Long - remains modestly long in duration relative to neutral, as the balance of risks continues to lean toward slower growth and softer labor conditions. The Fed’s September rate cut reinforced its shift toward supporting the economy as inflation pressures moderate. With real yields still restrictive and employment trends weakening, Buckhead expects the Fed to focus on supporting growth and financial stability rather than re-tightening policy.

Curve Position: Bullet - The front end of the curve remains modestly inverted, but normalization continues from two year through thirty years following the Fed’s policy shift. Buckhead continues to see two plausible outcomes: (1) a bear steepening if inflation remains sticky, or (2) a bull steepening as rate cuts progress and growth slows. Maintaining a bulleted tilt allows portfolios to benefit from either scenario while preserving balance and flexibility across the curve.

Sector Rotation
· Overweight: Governments, Municipals, ABS, Agency-CMBS
· Underweight: Class B and C Office, Corporates, Callable

Security Selection: Amid a transitioning rate environment, Buckhead continues to favor securities with stable, predictable cash flows while limiting exposure to optionality. With spreads near historical tights, Buckhead maintains an emphasis on higher-quality issuers to promote resilience and stability as the cycle evolves.

Portfolio Characteristics
Boden reviewed the Washoe County portfolio characteristics and noted that the effective duration is 2.3, short of the benchmark of 2.5, and reminded the committee that the effective duration was about 1.5 when Buckhead took over the portfolio. They continue to work on bringing it up to benchmark while balancing liquidity needs. Comptroller Hill commented that it was a different environment a year ago and you are unable to predict when to lock in rates. Boden agreed and said that there are also factors like the State hack that can impact how much liquidity is needed. 

When reviewing the distribution by market sector, Boden highlighted corporate bonds, noting that policy typically allows for up to a 25% allocation in a portfolio like this and explained that they generally aim to stay close to that 25% target, as it helps secure insured yield and income. Currently, the weight of corporate bonds is lighter as the portfolio takes a more defensive position. 


Performance Summary
Boden noted that Buckhead has reached the one year mark of managing the portfolio and reviewed annualized performance through September 30, 2025 showing that the portfolio had generated 4.78% total return (gross fees), 4.72% (net fees), ahead of the 3.88% benchmark.

What is the “Neutral” Rate?
“My own estimate is (the current Fed Funds rate) modestly restrictive, and there is a range of views of what the neutral rate is at this moment. Others may say its more restrictive or less restrictive. Its not so mechanical that we can say, we’ve derived with great confidence the neutral rate, and that is our destination. Because we understand that no one actually knows what the neutral rate is. We know it by its works. And that will be the way the economy reacts over time to slightly looser policy” - Federal Reserve Chairman Jerome Powell, Press Conference, July 30, 2025. Boden explained that there is a lot of debate and complexity surrounding defining of the ‘neutral rate’. The Nominal Rate = Real Rate + Inflation. 

FOMC Economic Projections
Boden showed the September 2025 FOMC Economic Projections noting that it will be included in future reports and stated that the assumed Feds Neutral Rate is 3%.

Fed DOT Plot
Boden showed the Fed DOT Plot and explained that there are 18 members on the Committee, and each gets a vote or a ‘dot’ on the plot. What is recorded is the central tendency or median number and there can be a lot of variety in guesses.

Holston Laubach Williams Natural Rate of Interest
The Holston-Laubach-Williams (HLW) Natural Rate of Interest, often abbreviated as r∗, estimates the "neutral" real interest rate—where economic output is at its potential, and inflation is stable. This rate neither stimulates nor restrains growth. It's commonly used by central banks, including the Federal Reserve, to inform monetary policy. When the actual interest rate is below the natural rate, it typically implies accommodative policy, encouraging economic growth. When above, it implies restrictive policy, which may slow growth and control inflation.

Understanding Fluctuations in Total Income
Unrealized gains and losses are influenced largely by movements in interest rates and market valuations, not changes in portfolio structure or management. Comparing one month’s Total Income to the same month a year earlier can be misleading—especially when rates and valuations have moved in opposite directions. Boden gave an example of the interest earnings between the prior and current months of July and explained that a more meaningful measure is the steady growth in earned interest, reflecting the portfolio’s underlying income generation and the emphasis on maintaining a stable, consistent stream of earnings over time. Comptroller Hill commented that she appreciates this information being included as it is important for the committee to understand the context of earnings and that comparisons from year to year may not capture the nuances in the market. 


Portfolio Income and Projections
Boden showed a chart breaking down portfolio income and projections by month. The $41MM of interest earned, realized gain / loss, and estimated accretion is baseline income, and BCM estimates the portfolio will earn $38.6MM of interest and accretion income in fiscal 2026.

The weighted average purchase price of all securities in the portfolio as of June 1, 2025 was $0.986. Because the portfolio was purchased at a net discount, Buckhead calculates accretion income based on the total discount divided by the weighted average number of months to maturity.

Compliance Report
Boden reported that the County’s investment policy is encoded into the Clearwater Analytics system and the report shows compliance within all categories. Commissioner Andriola commented that we are in uncharted territory and asked about the process for updating policies and if action needed to be taken outside of the regularly scheduled quarterly meetings how that would occur. Boden and Treasurer Taylor answered that they could request an emergency meeting and are in constant communication on current events, for example, the State of Nevada hack and needing liquidity. 

AGENDA ITEM 6 – COMMITTEE MEMBER COMMENTS [NON-ACTION ITEM]
Agenda Subject: “This item is limited to announcements or issues proposed for future agendas and/or workshops.”
Comptroller Hill commented that she appreciates the Treasurer being aware of the environment that is out there and being in contact with the State to ensure that Washoe County and the Pool Participants have access to liquidity and funds available to pay the bills. Treasurer Taylor thanked Comptroller Hill for her comments and Buckhead for their work. 

AGENDA ITEM 7 – PUBLIC COMMENTS [NON-ACTION ITEM] 
Agenda Subject: “Comments heard under this item will be limited to three minutes per person and may pertain to matters both on and off the Committee’s agenda.”
Treasurer Taylor called for public comment and there was none.

AGENDA ITEM 8 – ADJOURNMENT [NON-ACTION ITEM]
Treasurer Taylor adjourned the meeting at 9:46 am.
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WASHOE COUNTY INVESTMENT COMMITTEE
MINUTES OF MEETING
WEDNESDAY, JULY 23, 2025, 9:00 AM

PRESENT: Clara Andriola, Commissioner
Justin Taylor, Treasurer
Kate L. Thomas, Interim County Manager
Abbe Yacoben, Chief Financial Officer
Cathy Hill, Comptroller

STAFF: Trenton Ross, Deputy District Attorney, Washoe County District Attorney’s Office
Brenda Mathers, Chief Deputy Treasurer, Washoe County Treasurer’s Office
Marissa Kuckhoff, Administrative Assistant |, Washoe County Treasurer’s Office

BUCKHEAD: Matt Boden, Fixed Income Portfolio Manager, Buckhead Capital Management, LLC
Tara Hagan, Director of Fixed Income Operations, Buckhead Capital Management, LLC

OTHERS: Robert Andrews, Accounting Manager, Washoe County Comptroller’s Department (via Zoom)
Cris Shimkovsky, Senior Accountant, Washoe County Comptroller’s Department (via Zoom)
Debra Crowley, Chief Financial Officer, Truckee River Flood Management Authority (via Zoom)

ABSENT: Alexis Hill, Chair

The Washoe County Investment Committee met in the Comptroller’s Conference Room of the Washoe
County Administration Complex, located at 1001 East Ninth Street, Reno, Nevada. Treasurer Justin Taylor
called the meeting to order and Marissa Kuckhoff, Administrative Assistant I, called roll. It was established
that quorum was present, and the Committee conducted the following business.

AGENDA ITEM 2 - PUBLIC COMMENTS [NON-ACTION ITEM]
Agenda Subject: “Comments heard under this item will be limited to three minutes per person and may
pertain to matters both on and off the Committee’s agenda.”

Treasurer Taylor called for any public comment and there was none.

AGENDA ITEM 3 — MINUTES [FOR POSSIBLE ACTION]

Agenda Subject: “Possible approval of minutes for the Washoe County Investment Committee’s April 23,
2025, meeting. Board members may identify any additions or corrections to the draft minutes as
transcribed.”

Treasurer Taylor introduced this agenda item and called for any corrections and for public comment. There
were none. Commissioner Clara Andriola moved to approve the minutes, and Chief Financial Officer Abbe
Yacoben seconded. The motion passed unanimously.

AGENDA ITEM 4 — UPDATE AND DISCUSSION REGARDING WASHOE COUNTY’S INVESTMENT PORTFOLIO
[NON-ACTION ITEM]
Agenda Subject: “The April-June 2025 quarterly report will be provided, and Committee Members may
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discuss the report. Presentation by Buckhead Capital Management on the following: Washoe County’s
Investment Portfolio Strategy discussion and Economic Update.”

The quarterly report was provided to the Committee and placed on file for the record. Treasurer Taylor
introduced Matt Boden, Fixed Income Portfolio Manager, Buckhead Capital Management, and Boden gave
the following presentation.

Competing Forces Shaping the Interest Rate Outlook

The second quarter of 2025 was marked by persistent macro uncertainty, with fixed income markets
caught between inflationary policy risks and signs of economic fatigue. The T-ledger shown highlighted
the competing forces influencing the direction of interest rates, those that may push rates higher amid
growth and inflation pressures, versus those that point to slower growth and potential policy easing.
Boden said that understanding this dynamic helps frame expectations as Buckhead and the Committee
look ahead to the second half of the year.

Higher Rates / Faster Growth: Tariffs (inflationary pressures), GSE Reform, US Dollar Decline, Deregulation,
Immigration (higher wage inflation), Budget Deficit, Demand for Government Debt, Tax Cuts, Resilient
Equity Prices, &Artificial Intelligence.

Lower Rates / Slower Growth: Global Trade Frictions, Geopolitical Tensions, Housing, Business and
Consumer Confidence, Immigration (lower GDP growth), “Shadow Fed”, Energy Prices, Consumer Credit,
Fundamentals, Data Reliability, & Easing of Bank Capital Requirements.

The FOMC (Federal Open Market Committee)

Boden explained the composition of the Federal Reserve, quoting U.S. Treasury Secretary Scott Bessent
on the FOMC: “The Fed chair does not cut interest rates. The committee does,” and reinforcing, “As |
reiterate to people all the time, it’s not just the Fed chair. It's a committee.” (July 7, 2025, interview)

FOMC Composition: The FOMC includes seven Board Governors and 12 Reserve Bank Presidents. While
only five presidents vote at a time, all participate in policy discussions. The Board of Governors are
appointed by the President for a 14-year term and are staggered to expire every two years. Jerome
Powell’s term as Fed Chair runs through May 2026, but he has the option to remain a voting Governor
until January 2028.

Regional Presidents serve a five-year term. Appointment must be approved by the Board of Governors.
Although Jerome Powell’s policies/positions have all been made, his upcoming departure coupled with
political pressure hints at lower interest rates. The Fed has stated that they think they want to lower
interest rates, only after they’ve seen things play out further.

Fed Funds and the 10-Year Treasury Yield

A line graph comparing the Federal Funds Rate and US 10-year Maturity Yield was shown depicting that
when rates were cut in October of 2024 Maturity Yield was at 3.63%. When the Federal Reserve stopped
making cuts in January 2025, Maturity Yield rose to 4.79%, providing evidence that interest rates went up
even though the Federal Reserve was cutting interest rates on the front end. Boden explained that this
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shows that there is only so much that the Fed can control, unless they’re willing to explore some less
conventional solutions, for example Quantitative Easing.

Current chair, Jerome Powell, will not occupy his seat beyond May 2026, and President Trump has said
that his new appointee will be someone looking to lower interest rates. As previously noted, the chair
does not solely possess the power to lower interest rates but can introduce new strategy to do so.

The Fed is waiting to gather more information on how these unprecedented tariff increases will affect the
economy, before they make any decisions on when and if interest rates need to be lowered.

Month Over Month CPI Changes

A heat map was shown providing a quick glance at inflation over the last 12 months, color coded to convey
inflation increasing in red and decreasing in green. The map was broken down into individual components
of Consumer Price Index (CPIl). The breaking down of these components shows the math that goes into
calculating the headline CPI numbers.

Boden walked through the individual components and conveyed that the Headline CPl doesn’t necessarily
reflect the full complexity of the factors involved. Over the course of this 12-month timeline, Headline CPI
remained relatively benign, supporting the Fed’s case for maintaining higher interest rates. However, a
closer look at the individual components shows multiple spikes where inflation pressures have picked up.
Boden highlighted core goods and more recently shelter, as components to keep an eye on.

Fixed Income Process: Strategy Overview

Duration: Neutral to Long - the portfolio remains modestly long in duration relative to neutral, as the
balance of risks continues to tilt toward slower growth. While inflation data have proven sticky, signs of
labor market cooling and weaker consumer activity may ultimately drive the Federal Reserve to shift its
focus toward supporting the economy. Buckhead believes the Fed will be more responsive to deteriorating
employment conditions than to residual inflation pressures, especially with real yields already restrictive.

Curve Position: Bullet - the front end of the yield curve remains modestly inverted, but the curve
normalizes from one year through thirty years. Buckhead sees two plausible outcomes: (1) a bear
steepening, with longer yields rising amid persistent inflation, or (2) a bull steepening if the Fed cuts rates
in response to weaker growth. By maintaining a bulleted structure, the County’s portfolios are positioned
to benefit from either scenario while preserving balance and flexibility across the curve.

Sector Rotation
e Overweight: Governments, Municipals, ABS, Agency-CMBS
e Underweight: Class B and C Office, Corporates, Callable

Security Selection: amid the current volatile rate environment, securities with robust and predictable cash
flows are prioritized while minimizing exposure to optionality. Given tight credit spreads, Buckhead is
emphasizing a move up in quality to ensure resilience and stability in portfolios.
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Portfolio Characteristics

Boden reviewed the Washoe County portfolio characteristics and noted that the effective duration is 2.19,
short of the benchmark of 2.26, and reminded the committee that the effective duration was 1.4 when
Buckhead took over the portfolio. They continue to work on bringing it up to benchmark while balancing
liquidity needs.

When reviewing the distribution by market sector, Boden highlighted corporate bonds, noting that policy
typically allows for up to a 25% allocation in a portfolio like this and explained that they generally aim to
stay close to that 25% target, as it helps secure insured yield and income. Furthermore, he said that there
will likely be significant upcoming opportunities to both maximize and increase that allocation.

Boden noted that Municipals are another area of focus due to their low volatility and that they offer a
relatively safe way to continue generating income in the portfolio, without the level of volatility Buckhead
anticipates in the corporate bond market.

Performance Summary

Boden reviewed annualized performance through June 2025 showing that the portfolio had generated
3.39% total return, 20 basis points ahead of the 3.19% benchmark, and is on pace for a near 6.5% return
for the calendar year.

Income Growth and Budget Impact

Boden explained that since Buckhead assumed management on October 1, 2024, their active approach
has delivered strong results. As of June 30, 2025, total income before expenses reached $56.6 million—
well above last year’s total and this year’s budget projections—resulting in a meaningful surplus for the
County. Comptroller Cathy Hill asked if that included unrealized as well and Boden answered that it did,
noting that when accounted for, there are some items that come through as income too.

Portfolio and Benchmark Duration

A line graph was presented to show the current benchmark, and how much of that benchmark is invested
in in 0-1 year, 1-3 year, 3-5 year, 5-7 year, and 7-10 year. The current benchmark is 90% 0-5yr ICE BofA
Treasury Index and 10% 5-10yr ICE BofA Treasury Index.

Minor Weight, Major Impact

Boden said that despite comprising a relatively small portion of the portfolio, securities in the 5-10 year
maturity range had an outsized impact on monthly performance over several periods. This is especially
evident in months like October 2024 and February 2025, when longer-dated bonds drove returns sharply
negative or positive. In contrast, the bulk of the portfolio allocated to the 0-5 year range delivered more
stable but less dramatic contributions. Boden explained that this highlights how even modest allocations
to longer maturities can significantly influence overall results in volatile markets.

Compliance Report
Boden reported that the County’s investment policy is encoded into the Clearwater Analytics system and
the report shows compliance within all categories.
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Commissioner Andriola asked Boden what Buckhead’s suggested timing would be to look at possible
changes to the portfolio and Boden replied that they would like to discuss changes in the next review of
the County’s Investment Policy. Commissioner Andriola commented that looking at policy because of an
outside circumstance is not always a good move, and asked Boden if the president has the authority to
remove the Fed chair. Boden responded that ‘that is the question’, and that while the president has
appointing power, Fed autonomy is central to the financial system. He further stated that while the
supreme court has backed President Trump on some of the firings, they have alluded to not ‘touching’
the Fed.

Commissioner Andriola asked Boden if there is a spur in housing across the United States. Boden answered
that housing is an interesting dynamic right now and that just six months ago the conversation was around
whether there was a structural housing problem, but part of that is just the affordability issue of rent vs
buy.

County Fiscal Officer Yacoben asked if it would be helpful to the committee if Buckhead included the
neutral rate in future presentations and Boden commented that the neutral rate would need to be defined
as there is debate as to what metrics should be used but that it could be included.

AGENDA ITEM 5 — COMMITTEE MEMBER COMMENTS [NON-ACTION ITEM]
Agenda Subject: “This item is limited to announcements or issues proposed for future agendas and/or
workshops.”

Treasurer Taylor reported that after 20+ years of continues service to Washoe County and the Treasurer’s
Office, Chief Deputy Treasurer Brenda Mathers will be retiring at the end of August, 2025. Mathers thanked
Treasurer Taylor and the committee for their well wishes.

AGENDA ITEM 6 — PUBLIC COMMENTS [NON-ACTION ITEM]
Agenda Subject: “Comments heard under this item will be limited to three minutes per person and may
pertain to matters both on and off the Committee’s agenda.”

Treasurer Taylor called for public comment and there was none.

AGENDA ITEM 7 — ADJOURNMENT [NON-ACTION ITEM]

Treasurer Taylor adjourned the meeting at 9:46 am.

Attachments to Minutes

Agenda ltem 3 - 2025 Agenda Item 4 - BCM
4 23 Minutes pending  Fixed Income_7.23.25
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2026 Proposed Investment Committee meeting dates

Committee meets quarterly during the months of January, April, July, and October.
Meetings are planned for the fourth week following quarter-end, as scheduling allows.

Wednesday, January 28, 2026

Wednesday, April 29, 2026

Wednesday, July 29, 2026

Wednesday, October 21, 2026
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Washoe County Total Portfolio
Third Quarter 2025
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Crosscurrents in the Rate Outlook

The third quarter of 2025 reflected a market grappling with mixed economic signals—resilient activity in some areas
alongside signs of slowing momentum elsewhere. Forces shaping the path of interest rates remain complex, as inflation
risks from tariffs, fiscal expansion, and wage pressures contrast with headwinds from tighter credit conditions, housing
softness, and wavering confidence. The T-ledger below highlights these competing influences—factors that could sustain
higher rates amid growth and inflation pressures versus those that point to slower growth and potential policy easing.

Higher Rates / Faster Growth Lower Rates / Slower Growth
Tariffs (inflationary pressures) Global Trade Frictions
Net migration (higher wage inflation) Net migration (lower GDP growth)
Resilient Equity Prices Fed Independence
Artificial Intelligence Data Reliability
US Dollar Decline Geopolitical Tensions
Deregulation Housing
Budget Deficit Business and Consumer Confidence
Demand for Government Debt Consumer Credit Fundamentals
GSE Reform





Breaking Down U.S. Population Growth

Total population growth (black) reflects the combined effects of net immigration (red) and natural population
change—births minus deaths (blue). In recent years, population growth has been dominated by net immigration
growth (red). Now, however, with the Congressional Budget Office’s latest revision, 2025 population growth is
expected to be 0.1%, down from 0.9% in 2024. This would be the lowest yearly population growth in at least 50
years. This is having a profound impact on labor supply.
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Unemployment Coincides with Immigration Spike

The beginning of the Fed’s rate cutting cycle in 2024 was partly in response to an increase in unemployment.
Population growth from immigration spiked in 2024 to its highest level since the 1990s, suggesting that the rise in
unemployment might not have been caused by a weakening economy, but rather an influx of job seekers.

United States U3 Unemployment Rate
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Break-Even Employment Has Moved Significantly Lower

“Growth isn’t one of our three. We have two mandates, as you know. The labor market, maximum employment is one, and stable prices is
another.”

- Federal Reserve Chair Jerome Powell, FOMC Press Conference (July 31, 2024)

“You know, so there are many different ways to calculate it and none of them is perfect, but, you know, it’s clearly come way down. There
are—you could say it’s somewhere between zero and 50,000, and you’d be right or wrong. | mean, there’s just many different ways to
do it. So wherever it was—150,000, 200,000 a few months ago—it’s come down quite significantly. And that’s because a very—a lower
amount of people are joining the labor force. The labor force is really not growing much at this point.”

- Federal Reserve Chair Jerome Powell, FOMC Press Conference (September 17, 2025)

The Dallas Fed now estimates the economy needs only about 30,000 new jobs per month—down from roughly 250,000 in 2023 —to keep
unemployment steady, reflecting slower population and labor-force growth. Payroll gains above this lower threshold suggest a stable,
rebalanced market.

Breakeven estimate and recent payrolls trend lower

Thousands, monthly

400 - mmm Payroll gains
350 - Author's estimates, smoothed
300 A + Private estimates
250 A I -
II |- I l 1.
200 —I _
150 A

*

100 | 1-'

+*
*
*
50 l $s
hd
0 4
50 4
2022 2023 2024 2025

MOTE: Gray area illustrates estimate range.
SOURCES: Bureau of Labor Statistics; author's calculations.

Federal Reserve Bank of Dallas





GDP Forecast Disconnect - Economists & the Atlanta Fed

The Atlanta Fed’s GDPNow model currently estimates 3.8% growth for Q3 2025, well above both the 1.7%
economist consensus and the 1.6% forecast from the FOMC. The difference largely reflects timing and
methodology. GDPNow incorporates real-time data that capture recent consumer-driven strength, while
economists’ forecasts are more holistic, risk-adjusted, and slower to react. This suggests growth may, in fact, be
more resilient than traditional forecasts imply.
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CPI Contributors and YoY Reading
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Mortgage Burdens Remain Historically High

The financial strain on buyers remains elevated, with the average monthly mortgage payment consuming 38.2% of
household income, far above the historical average of about 25%. Persistently high mortgage rates and limited
inventory continue to keep affordability near record lows, steering more households toward renting and restraining
overall consumer flexibility.

Share of Median U.S. Household Income Required to Pay the Monthly Mortgage Payment on a Home
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Homeownership Slips as Renting Gains Momentum

Homeownership has edged lower over the past year while renting continues to rise. According to Redfin data,
homeowning households declined 0.1% year over year in Q2 2025, whereas renting households increased 2.6%.
The shift toward renting began in late 2024 and has accelerated as affordability pressures, higher mortgage rates,
and demographic factors weigh on ownership demand.

Year-over-Year Change in Homeowning and Renting Households
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Fixed Income Process: Strategy Overview

Duration
Short Short to Neutral Neutral Neutral to Long Long
(-25% to -10%) (-10% to 0%) (0% to +10%) (+10% to +25%)

Neutral to Long: We remain modestly long in duration relative to neutral, as the balance of risks continues to lean toward
slower growth and softer labor conditions. The Fed’s September rate cut reinforced its shift toward supporting the
economy as inflation pressures moderate. With real yields still restrictive and employment trends weakening, we expect
the Fed to focus on supporting growth and financial stability rather than re-tightening policy.

Curve Position

Barbell Ladder Bullet

Bullet — The front end of the curve remains modestly inverted, but normalization continues from two year through thirty
years following the Fed’s policy shift. We continue to see two plausible outcomes: (1) a bear steepening if inflation
remains sticky, or (2) a bull steepening as rate cuts progress and growth slows. Maintaining a bulleted tilt allows portfolios
to benefit from either scenario while preserving balance and flexibility across the curve.

Sector Rotation

* Overweight: Governments, Municipals, ABS, Agency-CMBS
¢ Underweight: Class B and C Office, Corporates, Callables

Security Selection

Amid a transitioning rate environment, we continue to favor securities with stable, predictable cash flows while limiting
exposure to optionality. With spreads near historical tights, we maintain an emphasis on higher-quality issuers to
promote resilience and stability as the cycle evolves.
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September 30, 2025

Portfolio Characteristics
Washoe County Total Portfolio

Portfolio Characteristics* Distribution by Market Sector
| Potio]  Benchmark | [ Porfolio|Benchmark |
Market Value $987,863,074 Cash Equivalents 2.64% -
Accrued Interest $3,927,361 U.S. Treasuries 12.66% 100.00%
Total Market Value $991,790,435 Agencies 46.98% -
Average Coupon 3.66 3.05 Corporates 9.54% -
Est Annual Income $35,119,185 Commercial Paper 6.43% -
# of Securities 140 Asset Backed Securities 20.80% -
Years to Effective Maturity 2.90 272 Municipals 0.95% -
Effective Duration 2.30 2.50
Market Yield 4.032 3.736
Average Rating AA AA+
Distribution by Effective Duration Distribution by Quality
99.9
60 100
4338 80
40.2 65.6
40
60
27.6 257 256
222 40
20 227
20
5.1 59 6.4 45
0 [ ] 14 25 0 00 0.1 - 00 07 00
0-1 1-3 3-5 5-7 7-10 A-1+ AAA AA A Not Rated
H Portfolio Benchmark H Portfolio Benchmark

* The portfolio is benchmarked against the 90% ICE BofA 0-5 Year Treasury/ 10% ICE BofA 5-10 Year Treasury Hybrid Index.





Performance Summary
Washoe County Total Portfolio

Annualized Performance

September 30, 2025
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QTD YTD 1Year 3 Years 5 Years Inception
(10/01/2024)
W Portfolio (Gross of Fees) Portfolio (Net of Fees) Benchmark*
Calendar Year Performance
2025 1.89% 1.47% 1.28% 4.72%
2024 0.06% 0.06%

* The portfolio is benchmarked against the 90% ICE BofA 0-5 Year Treasury/ 10% ICE BofA 5-10 Year Treasury Hybrid Index.
Net of fee returns for the quarter ended September 30, 2025, are preliminary.
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What is the “Neutral” Rate?

“My own estimate is (the current Fed Funds rate) modestly restrictive, and there is a range
of views of what the neutral rate is at this moment. Others may say its more restrictive or
less restrictive. Its not so mechanical that we can say, we’ve derived with great
confidence the neutral rate, and that is our destination. Because we understand that no
one actually knows what the neutral rate is. We know it by its works. And that will be
the way the economy reacts over time to slightly looser policy”

- Federal Reserve Chairman Jerome Powell, Press Conference, July 30, 2025

Nominal Rate = Real Rate + Inflation

Source: Bloomberg
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FOMC Economic Projections

September 2025 FOMC Economic Projections

Percent
Median® Central Tendency? Range®
Variable
2025 | 2026 | 2027 | 2028 | Longer 2025 2026 2027 2028 Longer 25 2026 2027 2028 Longer
run run run
Change in real GDP L6 18 19 18 | L8 1.4-1.7 1.7-2.1 1.8-2.0 L7-2.0 | 1720 1.3-2.0 1.5-2.6 L7227 1.6-2.6 : 1.7-2.5
June projection 1.4 16 18 ! 1.5 1.2-1.5 1.5-1.8 1.7-2.0 ! 1.7-2.0 1.1-2.1 0.6-2.5 0.6-2.5 : 1.5-2.5
Unemployment rate 45 44 43 42 | 42 4.4-4.5 4.4-4.5 4.2-4.4 40-4.3 ) 4.0-4.3 4.2-4.6 40046 4.0-4.5 4.0-4.5 : 3.8-4.5
June projection 45 45 44 |42 4.4-45 4.3-4.6 4.2-4.6 4043 4.3-4.6 4.3-4.7 4.0-4.7 : 3.5-4.5
PCE inflation 30 26 21 20 | 2.0 2.89-3.0 2.4-2.7 2.0-32.2 2.0 : 2.0 2.5-3.2 2.2-2.8 2.0-2.4 2.0 i
June projection a0 24 21 L0 2.8-3.2 2326 2.0-2.2 X 2.0 2.5-3.3 2.1-3.1 2028 : 2.0
I
Core PCE inflation? 31 26 21 20 | 3.0-3.2 2.5-2.7 2.0-2.2 2.0 : 2.7-3.4 2.2-2.9 2.0-2.4 2.0-2.2
June projection 31 24 21 : 2.9-3.4 2.3-2.7 2.0-2.2 : 2.5-3.5 2.1-3.2 2.0-2.9 :
i i 1
Memo: Projected : : :
appropriate policy path 1 I I
1 I |
Federal funds rate 36 34 31 31 : 3.0 3.6-4.1 2.9-3.6 2.0-3.6 28-3.6 : 2835 2.0-4.4 2.6-3.9 2.4-3.9 2.6-3.0 : 2.6-3.9
June projection 3.9 36 34 30 3.0-44 3.1-3.9 2.0-3.6 1 2.6-3.6 3.6-4.4 2641 2.6-3.9 1 2.5-3.9
1l ' L

NoTe: Projections of change in real gross domestic product {GDP) and projections for both measures of inflation are percent changes from the fourth quarter of
the previous year to the fourth quarter of the year indicated. PCE inflation and core PCE inflation are the percentage rates of change in, respectively, the price index
for personal consumption expenditures {PCE) and the price index for POE excluding food and energy. Projections for the unemployment rate are [or the average
civilian unemployviment rate in the fourth quarter of the yvear indicated. Each participant’s projections are based on his or her assessment of appropriate monetary
palicy. Longer-run projections represent each participant’s assessment of the rate to which each variable would be expected to converge under appropriate monetary
policy and in the absence of Turther shocks to the economy. The projections for the federal funds rate are the value of the midpoint of the projected appropriate
targel range for the federal funds rate or the projected appropriate target level for the federal funds rate at the end of the specified calendar vear or over the longer
run. The June projections were made in conjunction with the meeting of the Federal Open Market Committee on June 17-18, 2025,

1. For each period, the median is the middle projection when the projections are arranged from lowest to highest, When the number of projections is even, the
median is the average of the two middle projections.

2. The ventral tendency excludes the three highest and three lowest projections for each variable in each year.

d. The range lor a variable in a given year includes all participants’ projections, from lowest to highest, for that variable in that year.

4. Longer-run projections for core POE inflation are not collected.

Source: www.federalreserve.gov





Fed DOT Plot
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Holston Laubach Williams Natural Rate of Interest
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The Holston-Laubach-Williams (HLW) Natural Rate of Interest, often abbreviated as rx, estimates the "neutral" real
interest rate—where economic output is at its potential, and inflation is stable. This rate neither stimulates nor
restrains growth. It's commonly used by central banks, including the Federal Reserve, to inform monetary policy.
When the actual interest rate is below the natural rate, it typically implies accommodative policy, encouraging
economic growth. When above, it implies restrictive policy, which may slow growth and control inflation.

Source: Bloomberg
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Understanding Fluctuations in Total Income

Unrealized gains and losses are influenced largely by movements in interest rates and market valuations, not
changes in portfolio structure or management. Comparing one month’s Total Income to the same month a year
earlier can be misleading—especially when rates and valuations have moved in opposite directions. A more
meaningful measure is the steady growth in earned interest, reflecting the portfolio’s underlying income
generation and the emphasis on maintaining a stable, consistent stream of earnings over time.

MONTHLY EARNINGS TREND*

Earned Realized Unrealized Total Income Same Period
Interest Gain/ (Loss) Gain/(Loss) Before Expenses FY 2025
July $ 2448410 $ 528746 $ (2,727,700) $ 249456 % 9,231,679
August $ 3282001 $ 333,237 6,197928 $ 9813256 $ 6,885,124
September $ 3,039459 $ 593,612 (75,901) $ 3557170 % 7,036,504
Qctober $ - % - - % - %
November $ - 8 - % - %
December $ - % - - % - %
January $ - 8 - - % - %
February $ - % - - % - %
March $ - 8 - % - %
April $ - % - % - %
May $ - 8 - 8 - %
June $ - 8 - - % - % -
Total Earnings to date $ 8769960 $ 1455595 $ 3394327 § 13619882 $ 23,153,307

Change in UST Yields — July 2025
Broad-Based Rise in Yields as Fed Held Steady
Washoe County Benchmark —down 0.10%

Change in UST Yields — July 2024
Front-End Rally as Disinflation Gained Traction
Washoe County Benchmark —up 1.41%
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* Taken form the Washoe County monthly investment results report





Portfolio Income and Projections

Total Unrealized

Interest Realized |[Estimated Accretion [ Other Unrealized Gain/Loss

Earned** |Gain/Loss** Income (A)*** Gain / Loss (B) (A+B)**

July* $ 818,633,940 $1,811,455 ($59,078) $662,777 $6,816,525 $7,479,302
August* $ 818,633,940 $1,826,599 $260,010 $662,777 $4,135,738 $4,798,515
September* $ 818,633,940 $2,244,150 $715,370 $662,777 $3,414,207 $4,076,984
October $ 776,494,153 $4,687,153 $253,040 $628,660 ($9,335,168) ($8,706,508)
November $ 828,473,500 $2,688,839 $587,696 $499,399 $1,367,029 $1,866,428
December $ 856,161,726 $2,761,930 $118,617 $456,256 ($2,857,692) ($2,401,436)
January $ 864,498,500 $1,845,545 $24,005 $394,703 $2,093,835 $2,488,538
February $ 872,540,500 $2,838,745 ($175,479) $417,231 $6,050,600 $6,467,831
March $ 918,833,500 $2,719,261 $635,093 $454,449 $315,795 $770,244
April $ 898,931,000 $2,839,896 $608,760 $398,249 $3,736,538 $4,134,787
May $ 867,705,000 $2,262,307 $621,593 $390,806 ($3,513,405) ($3,122,599)
June $ 863,221,500 $2,556,663 $366,620 $366,598 $3,388,077 $3,754,675
Totals $31,082,543  $3,956,247 $5,994,683 $15,612,078 $21,606,761

* The S41MM of interest earned, realized gain / loss, and estimated accretion is baseline income, and
BCM estimates the portfolio will earn $38.6MM of interest and accretion income in fiscal 2026.

* The weighted average purchase price of all securities in the portfolio as of June 1, 2025 was $0.986.
Because the portfolio was purchased at a net discount, we calculate accretion income based on the
total discount divided by the weighted average number of months to maturity.

* Average portfolio balance and accretion estimated based on September 2024 month end portfolio balance.
**Taken from the Monthly Investments Report.

**% Accretion income was estimated by calculating a discount on the portfolio using the average original cost of the holdings in the portfolio each month. The total discount on

the portfolio was than divided by the number of months remaining to average maturity date to arrive at one month of accretion income.
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return percentage


			ICE 0-5 Year			PRICE			TOTAL			INCOME												Price			Total			INCOME																								Price			INCOME			Total


						0.592			2.706			2.114									5-10 Year			-1.067			1.362			2.429																					5-10 Year			-1.067			2.429			1.362


			Index			GVQA			Currency			LOC									Index			G6O2			Currency																								ICE 0-5 Year			0.592			2.114			2.706


			Date			PRR % 1-day LOC U			 TRR % 1-day LOC U			 									Date			PRR % 1-day LOC U			 TRR % 1-day LOC U


			10/1/24			0.081			0.089												10/1/24			0.312			0.32																											-0.1067			0.2429			0.1362


			10/2/24			-0.054			-0.047												10/2/24			-0.232			-0.224																											0.5328			1.9026			2.4354


			10/3/24			-0.152			-0.145												10/3/24			-0.443			-0.435


			10/4/24			-0.408			-0.401												10/4/24			-0.931			-0.922																								Blended Index			0.4261			2.1455			2.5716			0.1656945093


			10/7/24			-0.116			-0.094												10/7/24			-0.324			-0.298


			10/8/24			0.041			0.048												10/8/24			0.057			0.066


			10/9/24			-0.103			-0.096												10/9/24			-0.321			-0.313																								Earned						Realized						Unrealized						Total Income						Same Period


			10/10/24			0.065			0.073												10/10/24			-0.005			0.004																								Interest						Gain / (Loss)						Gain / (Loss)						Before Expenses						FY 2024


			10/11/24			0.052			0.059												10/11/24			0.002			0.01																					July			$1,811,455						($59,078)						$7,479,302			$7,420,224			9,231,679						($7,829,535)


			10/14/24			0			0.022												10/14/24			0			0.025																					August			$1,826,599						260,010						4,798,515			$5,058,525			6,885,124						$3,093,671


			10/15/24			0.017			0.024												10/15/24			0.267			0.275																					September			$2,244,150						715,370						4,076,984			$4,792,354			7,036,504						($1,748,914)


			10/16/24			0.046			0.053												10/16/24			0.113			0.121																					October			$4,687,153						253,040						-8,706,508						-3,766,315						$1,856,891


			10/17/24			-0.098			-0.091												10/17/24			-0.418			-0.409																					November			$2,688,839						587,696						1,866,428						5,142,963						$11,649,643


			10/18/24			0.058			0.066												10/18/24			0.098			0.106																					December			$2,761,930						118,617						-2,401,436						479,111						$10,589,870


			10/21/24			-0.172			-0.15												10/21/24			-0.642			-0.615																					January			$1,845,545						24,005						2,488,538						4,358,088						$4,427,258


			10/22/24			-0.033			-0.025												10/22/24			-0.102			-0.093																					February			$2,838,745						-175,479						6,467,831						9,131,097						($1,695,363)


			10/23/24			-0.088			-0.08												10/23/24			-0.226			-0.217																					March			$2,719,261						635,093						770,244						4,124,598						$3,997,115


			10/24/24			0.034			0.042												10/24/24			0.151			0.159																					April			$2,839,896						608,760						4,134,787						7,583,443						($2,523,035)


			10/25/24			-0.054			-0.046												10/25/24			-0.207			-0.198																					May			$2,262,307						621,593						-3,122,599						-238,699						$6,744,461


			10/28/24			-0.064			-0.042												10/28/24			-0.22			-0.194																					June			$2,556,663						366,620						3,754,675						6,677,958						$5,051,142


			10/29/24			0.031			0.039												10/29/24			0.046			0.055


			10/30/24			-0.1			-0.092												10/30/24			-0.179			-0.17			Price			Total			INCOME												Buckhead Period			$25,200,339						3,039,945						5,251,960


			10/31/24			0.005			0.012			-1.012			-0.782			0.23			10/31/24			-0.068			-0.059			-3.272			-3.006			0.266												3.90%			2.94%						0.35%						0.61%						25%


			11/1/24			-0.106			-0.099												11/1/24			-0.497			-0.489																								Income						Price						Price


			11/4/24			0.11			0.132												11/4/24			0.456			0.482


			11/5/24			-0.044			-0.036												11/5/24			-0.011			-0.002


			11/6/24			-0.185			-0.178												11/6/24			-0.888			-0.879																					Average Balance			$857,969,239.50


			11/7/24			0.193			0.2												11/7/24			0.748			0.756


			11/8/24			-0.061			-0.054												11/8/24			0.085			0.093


			11/11/24			0			0.023												11/11/24			0			0.026


			11/12/24			-0.208			-0.201												11/12/24			-0.809			-0.799


			11/13/24			0.102			0.109												11/13/24			0.018			0.027


			11/14/24			-0.102			-0.095												11/14/24			-0.067			-0.058


			11/15/24			0.069			0.076												11/15/24			0.06			0.069


			11/18/24			0.056			0.078												11/18/24			0.178			0.203


			11/19/24			0.031			0.038												11/19/24			0.161			0.17


			11/20/24			-0.054			-0.046												11/20/24			-0.135			-0.126


			11/21/24			-0.048			-0.04												11/21/24			-0.076			-0.068


			11/22/24			-0.024			-0.016												11/22/24			0.027			0.035


			11/25/24			0.236			0.258												11/25/24			0.894			0.918


			11/26/24			-0.02			-0.013												11/26/24			-0.169			-0.16


			11/27/24			0.096			0.103												11/27/24			0.332			0.339


			11/28/24			0			0.007												11/28/24			0			0.009


			11/29/24			0.11			0.118												11/29/24			0.321			0.329


			11/30/24			0			0.007			0.151			0.371			0.22			11/30/24			0			0.009			0.628			0.884			0.256


			12/2/24			-0.022			-0.007												12/2/24			-0.018			0


			12/3/24			-0.015			-0.007												12/3/24			-0.231			-0.222


			12/4/24			0.112			0.119												12/4/24			0.308			0.317


			12/5/24			-0.021			-0.014												12/5/24			0.001			0.01


			12/6/24			0.111			0.119												12/6/24			0.253			0.261


			12/9/24			-0.064			-0.042												12/9/24			-0.275			-0.248


			12/10/24			-0.045			-0.037												12/10/24			-0.184			-0.175


			12/11/24			-0.038			-0.03												12/11/24			-0.233			-0.224


			12/12/24			-0.071			-0.063												12/12/24			-0.306			-0.297


			12/13/24			-0.099			-0.091												12/13/24			-0.429			-0.419


			12/16/24			0.004			0.027												12/16/24			0.024			0.051


			12/17/24			-0.003			0.005												12/17/24			-0.017			-0.008


			12/18/24			-0.234			-0.226												12/18/24			-0.753			-0.743


			12/19/24			0.024			0.032												12/19/24			-0.301			-0.292


			12/20/24			0.046			0.053												12/20/24			0.265			0.274


			12/23/24			-0.074			-0.051												12/23/24			-0.36			-0.333


			12/24/24			0.018			0.026												12/24/24			0.031			0.039


			12/26/24			0.017			0.032												12/26/24			0.066			0.084


			12/27/24			-0.009			-0.001												12/27/24			-0.215			-0.205


			12/30/24			0.163			0.186												12/30/24			0.519			0.544


			12/31/24			0.004			0.011			-0.196			0.041			0.237			12/31/24			-0.175			-0.166			-2.03			-1.752			0.278


			1/2/25			0.005			0.02												1/2/25			0.062			0.08


			1/3/25			-0.049			-0.041												1/3/25			-0.173			-0.164


			1/6/25			0.015			0.038												1/6/25			-0.079			-0.052


			1/7/25			-0.075			-0.067												1/7/25			-0.358			-0.349


			1/8/25			0.049			0.057												1/8/25			0.122			0.13


			1/9/25			0.011			0.019												1/9/25			-0.049			-0.04


			1/10/25			-0.244			-0.236												1/10/25			-0.656			-0.646


			1/13/25			-0.037			-0.014												1/13/25			-0.141			-0.114


			1/14/25			0.035			0.043												1/14/25			0.038			0.047


			1/15/25			0.253			0.261												1/15/25			0.9			0.908


			1/16/25			0.077			0.085												1/16/25			0.26			0.269


			1/17/25			-0.044			-0.036												1/17/25			-0.044			-0.035


			1/20/25			0			0.023												1/20/25			0			0.027


			1/21/25			0.045			0.053												1/21/25			0.267			0.276


			1/22/25			-0.06			-0.052												1/22/25			-0.252			-0.243


			1/23/25			-0.005			0.002												1/23/25			-0.194			-0.185


			1/24/25			0.063			0.071												1/24/25			0.161			0.17


			1/27/25			0.164			0.187												1/27/25			0.57			0.596


			1/28/25			0.003			0.011												1/28/25			-0.007			0.002


			1/29/25			-0.045			-0.038												1/29/25			-0.108			-0.099


			1/30/25			0.046			0.054												1/30/25			0.17			0.179


			1/31/25			0.013			0.02			0.22			0.46			0.24			1/31/25			-0.103			-0.093			0.386			0.664			0.278


			2/3/25			-0.075			-0.051												2/3/25			-0.002			0.025


			2/4/25			0.07			0.078												2/4/25			0.17			0.179


			2/5/25			0.099			0.107												2/5/25			0.476			0.485


			2/6/25			-0.047			-0.039												2/6/25			-0.114			-0.105


			2/7/25			-0.129			-0.121												2/7/25			-0.322			-0.313


			2/10/25			0.015			0.038												2/10/25			-0.032			-0.005


			2/11/25			-0.032			-0.024												2/11/25			-0.204			-0.195


			2/12/25			-0.175			-0.167												2/12/25			-0.609			-0.599


			2/13/25			0.134			0.142												2/13/25			0.567			0.575


			2/14/25			0.123			0.131												2/14/25			0.356			0.365


			2/17/25			0			0.024												2/17/25			0			0.027


			2/18/25			-0.1			-0.092												2/18/25			-0.437			-0.427


			2/19/25			0.076			0.084												2/19/25			0.151			0.16


			2/20/25			0.025			0.033												2/20/25			0.158			0.166


			2/21/25			0.162			0.17												2/21/25			0.489			0.497


			2/24/25			0.061			0.085												2/24/25			0.184			0.21


			2/25/25			0.177			0.185												2/25/25			0.664			0.671


			2/26/25			0.065			0.073												2/26/25			0.251			0.259


			2/27/25			0.012			0.02												2/27/25			-0.087			-0.078


			2/28/25			0.162			0.169			0.623			0.845			0.222			2/28/25			0.497			0.505			2.156			2.402			0.246


			3/3/25			0.074			0.098												3/3/25			0.269			0.297


			3/4/25			0.001			0.009												3/4/25			-0.243			-0.234


			3/5/25			-0.157			-0.149												3/5/25			-0.504			-0.495


			3/6/25			0.047			0.055												3/6/25			-0.024			-0.015


			3/7/25			-0.042			-0.034												3/7/25			-0.125			-0.116


			3/10/25			0.21			0.233												3/10/25			0.614			0.641


			3/11/25			-0.078			-0.07												3/11/25			-0.312			-0.303


			3/12/25			-0.094			-0.086												3/12/25			-0.244			-0.235


			3/13/25			0.101			0.109												3/13/25			0.327			0.336


			3/14/25			-0.13			-0.122												3/14/25			-0.36			-0.351


			3/17/25			-0.036			-0.013												3/17/25			0.028			0.055


			3/18/25			0.033			0.041												3/18/25			0.117			0.126


			3/19/25			0.112			0.12												3/19/25			0.269			0.278


			3/20/25			0.051			0.058												3/20/25			0.126			0.134


			3/21/25			0.025			0.033												3/21/25			-0.044			-0.035


			3/24/25			-0.171			-0.147												3/24/25			-0.532			-0.504


			3/25/25			0.057			0.065												3/25/25			0.167			0.175


			3/26/25			-0.04			-0.032												3/26/25			-0.184			-0.175


			3/27/25			0.031			0.039												3/27/25			-0.038			-0.029


			3/28/25			0.201			0.208												3/28/25			0.666			0.674


			3/31/25			0.054			0.077			0.249			0.492			0.243			3/31/25			0.252			0.278			0.225			0.502			0.277


			4/1/25			0.05			0.058												4/1/25			0.247			0.256


			4/2/25			-0.065			-0.057												4/2/25			-0.123			-0.114


			4/3/25			0.414			0.422												4/3/25			1.03			1.039


			4/4/25			0.052			0.06												4/4/25			0.178			0.187


			4/7/25			-0.232			-0.209												4/7/25			-1.014			-0.986


			4/8/25			0.021			0.029												4/8/25			-0.371			-0.362


			4/9/25			-0.259			-0.251												4/9/25			-0.385			-0.376


			4/10/25			0.004			0.012												4/10/25			-0.408			-0.399


			4/11/25			-0.216			-0.208												4/11/25			-0.561			-0.552


			4/14/25			0.251			0.274												4/14/25			0.721			0.748


			4/15/25			0.035			0.043												4/15/25			0.23			0.239


			4/16/25			0.151			0.159												4/16/25			0.418			0.427


			4/17/25			-0.021			-0.014												4/17/25			-0.256			-0.247


			4/21/25			0.004			0.036												4/21/25			-0.373			-0.336


			4/22/25			-0.064			-0.056												4/22/25			0.014			0.023


			4/23/25			-0.074			-0.066												4/23/25			0.004			0.013


			4/24/25			0.146			0.154												4/24/25			0.47			0.478


			4/25/25			0.084			0.092												4/25/25			0.31			0.318


			4/28/25			0.145			0.168												4/28/25			0.365			0.391


			4/29/25			0.076			0.083												4/29/25			0.285			0.294


			4/30/25			0.114			0.122			0.616			0.851			0.235			4/30/25			0.179			0.187			0.96			1.228			0.268


			5/1/25			-0.188			-0.18												5/1/25			-0.416			-0.407


			5/2/25			-0.239			-0.231												5/2/25			-0.615			-0.606


			5/5/25			-0.024			0												5/5/25			-0.163			-0.135


			5/6/25			0.095			0.103												5/6/25			0.232			0.241


			5/7/25			0.02			0.028												5/7/25			0.179			0.188


			5/8/25			-0.232			-0.224												5/8/25			-0.703			-0.693


			5/9/25			0.024			0.032												5/9/25			0.06			0.069


			5/12/25			-0.237			-0.212												5/12/25			-0.608			-0.58


			5/13/25			-0.01			-0.002												5/13/25			-0.057			-0.047


			5/14/25			-0.094			-0.086												5/14/25			-0.316			-0.306


			5/15/25			0.187			0.195												5/15/25			0.559			0.568


			5/16/25			-0.027			-0.019												5/16/25			0.011			0.02


			5/19/25			0.04			0.064												5/19/25			-0.034			-0.007


			5/20/25			0.001			0.009												5/20/25			-0.082			-0.072


			5/21/25			-0.099			-0.091												5/21/25			-0.543			-0.533


			5/22/25			0.062			0.07												5/22/25			0.312			0.321


			5/23/25			0.048			0.056												5/23/25			0.196			0.205


			5/26/25			0			0.024												5/26/25			0			0.027


			5/27/25			0.044			0.052												5/27/25			0.317			0.325


			5/28/25			-0.061			-0.052												5/28/25			-0.225			-0.215


			5/29/25			0.103			0.111												5/29/25			0.355			0.363


			5/30/25			0.105			0.112												5/30/25			0.257			0.265


			5/31/25			0			0.008			-0.482			-0.233			0.249			5/31/25			0			0.009			-1.284			-1			0.284


			6/2/25			-0.083			-0.067												6/2/25			-0.306			-0.288


			6/3/25			-0.043			-0.035												6/3/25			-0.106			-0.096


			6/4/25			0.189			0.197												6/4/25			0.615			0.624


			6/5/25			-0.117			-0.109												6/5/25			-0.287			-0.278


			6/6/25			-0.23			-0.222												6/6/25			-0.737			-0.728


			6/9/25			0.057			0.081												6/9/25			0.133			0.161


			6/10/25			0.018			0.026												6/10/25			0.125			0.134


			6/11/25			0.144			0.152												6/11/25			0.387			0.396


			6/12/25			0.097			0.105												6/12/25			0.362			0.371


			6/13/25			-0.093			-0.085												6/13/25			-0.328			-0.319


			6/16/25			-0.046			-0.022												6/16/25			-0.237			-0.208


			6/17/25			0.086			0.094												6/17/25			0.4			0.409


			6/18/25			0.022			0.03												6/18/25			0.041			0.05


			6/19/25			0			0.008												6/19/25			0			0.009


			6/20/25			0.056			0.064												6/20/25			0.058			0.068


			6/23/25			0.118			0.141												6/23/25			0.309			0.337


			6/24/25			0.088			0.096												6/24/25			0.292			0.301


			6/25/25			0.033			0.041												6/25/25			0.073			0.082


			6/26/25			0.117			0.125												6/26/25			0.301			0.309


			6/27/25			-0.06			-0.052												6/27/25			-0.227			-0.217


			6/30/25			0.07			0.093			0.423			0.661			0.238			6/30/25			0.296			0.323			1.164			1.44			0.276








summary data


						Average 			Earned			Index 						Realized			Unrealized			Gross Realized / Unrealized 			Index Price									Total Income


						Portfolio Balance			Interest			Income			Difference			Gain / (Loss)			Gain / (Loss)			Gain/Loss			Change			Difference						Before Expenses


			July						$1,811,455									($59,078)			$7,479,302			$7,420,224												9,231,679


			August						$1,826,599									260,010			4,798,515			$5,058,525												6,885,124


			September						$2,244,150									715,370			4,076,984			$4,792,354												7,036,504


			October			$835,577,020			$4,687,153			$1,951,907.92			$2,735,245.08			253,040			-8,706,508			($8,453,468)			($10,344,443.50)			$1,890,975.50						-3,766,315


			November			$867,175,307			$2,688,839			$1,939,003.99			$749,835.01			587,696			1,866,428			$2,454,124			$1,723,077.33			$731,046.67						5,142,963


			December			$889,238,694			$2,761,930			$2,143,954.49			$617,975.51			118,617			-2,401,436			($2,282,819)			($3,373,771.61)			$1,090,952.61						479,111


			January			$898,955,357			$1,845,545			$2,191,653.16			($346,108.16)			24,005			2,488,538			$2,512,543			$2,126,928.37			$385,614.63						4,358,088


			February			$960,640,226			$2,838,745			$2,155,676.67			$683,068.33			-175,479			6,467,831			$6,292,352			$7,457,450.07			($1,165,098.07)						9,131,097


			March			$1,006,822,134			$2,719,261			$2,480,809.74			$238,451.26			635,093			770,244			$1,405,337			$2,482,823.38			($1,077,486.38)						4,124,598


			April			$972,731,764			$2,839,896			$2,318,019.79			$521,876.21			608,760			4,134,787			$4,743,547			$6,326,647.39			($1,583,100.39)						7,583,443


			May			$937,628,431			$2,262,307			$2,367,511.79			($105,204.79)			621,593			-3,122,599			($2,501,006)			($5,271,347.04)			$2,770,341.04						-238,699


			June			$911,601,033			$2,556,663			$2,204,251.30			$352,411.70			366,620			3,754,675			$4,121,295			$4,531,568.73			($410,273.73)						6,677,958


															$5,447,550.17															$2,632,971.86


						Price			Total			INCOME			Price			Total			INCOME			Price			Income


			October			-1.012			-0.782			0.23			-3.272			-3.006			0.266			-1.238%			0.234%


			November			0.151			0.371			0.22			0.628			0.884			0.256			0.199%			0.224%


			December			-0.196			0.041			0.237			-2.03			-1.752			0.278			-0.379%			0.241%


			January			0.22			0.46			0.24			0.386			0.664			0.278			0.237%			0.244%


			February			0.623			0.845			0.222			2.156			2.402			0.246			0.776%			0.224%


			March			0.249			0.492			0.243			0.225			0.502			0.277			0.247%			0.246%


			April			0.616			0.851			0.235			0.96			1.228			0.268			0.650%			0.238%


			May			-0.482			-0.233			0.249			-1.284			-1			0.284			-0.562%			0.253%


			June			0.423			0.661			0.238			1.164			1.44			0.276			0.497%			0.242%





																								0.426%			2.146%








Sheet4


																		INTEREST															PRICE ("Market") CHANGE


			Month			Average Portfolio Balance			LGIP			Average Portfolio Balance						Interest Earned*			Benchmark Interest Earned**						Over / (Under) Performance to Benchmark						Realized			Unrealized			Estimated Accretion Income			Realized and Unrealized Gain/Loss Excluding Accretion			Benchmark Market Gain / Loss**						Over / (Under) Performance to Benchmark


			July			$   818,633,940			$   107,500,000			$   926,133,940						$1,811,455															($59,078)			$7,479,302			$730,621															estimate columns B 4-6 and then claculate M as well.


			August			$   818,633,940			$   107,500,000			$   926,133,940						$1,826,599															$260,010			$4,798,515			$730,621


			September			$   818,633,940			$   107,500,000			$   926,133,940						$2,244,150															$715,370			$4,076,984			$730,621


			October			$   835,577,020			$   107,500,000			$   943,077,020						$4,687,153			$1,951,907.92						$2,735,245.08						$253,040			($8,706,508)			$745,742			($492,702)			($11,675,293.50)						$11,182,591.33


			November			$   867,175,307			$   90,839,870			$   958,015,177						$2,688,839			$1,939,003.99						$749,835.01						$587,696			$1,866,428			$545,599			$42,097			$1,903,576.16						($1,861,479.32)


			December			$   889,238,694			$   57,331,500			$   946,570,194						$2,761,930			$2,143,954.49						$617,975.51						$118,617			($2,401,436)			$493,089			($374,472)			($3,591,287.32)						$3,216,815.62


			January			$   898,955,357			$   66,180,000			$   965,135,357						$1,845,545			$2,191,653.16						($346,108.16)						$24,005			$2,488,538			$422,288			($398,283)			$2,283,510.25						($2,681,792.79)


			February			$   960,640,226			$   33,941,725			$   994,581,951						$2,838,745			$2,155,676.67						$683,068.33						($175,479)			$6,467,831			$481,832			($657,311)			$7,720,939.68						($8,378,251.06)


			March			$   1,006,822,134			$   6,713,000			$   1,013,535,134						$2,719,261			$2,480,809.74						$238,451.26						$635,093			$770,244			$573,439			$61,654			$2,499,377.64						($2,437,723.18)


			April			$   972,731,764			$   6,735,000			$   979,466,764						$2,839,896			$2,318,019.79						$521,876.21						$608,760			$4,134,787			$471,095			$137,665			$6,370,451.83						($6,232,786.85)


			May			$   937,628,431			$   6,762,000			$   944,390,431						$2,262,307			$2,367,511.79						($105,204.79)						$621,593			($3,122,599)			$458,676			$162,917			($5,309,363.00)						$5,472,279.67


			June			$   911,601,033			$   6,787,000			$   918,388,033						$2,556,663			$2,204,251.30						$352,411.70						$366,620			$3,754,675			$417,033			($50,413)			$4,565,306.91						($4,615,719.67)


			Average									$   962,573,340						$31,082,543															$3,956,247			$21,606,761			$6,800,655			($1,568,848)			$4,767,219


			Book Yield									$   38,599,190.92


			Coupon Income									$   30,783,095.41						Interest Outperformance									$5,447,550.17						Market Outperformance																		($6,336,066.25)


			Accretion									$   7,816,095.52


			3.94%									$37,883,198																											look at total interest (including accretion) YTD, and compare it to 2026 projection.  Show them what is "repeatable".








Sheet5


						Interest Earned			Unrealized Accretion Income			Total Income			Other Unrealized gain			Total Unrealized Gain


			Fiscal 2025 (Actual)			$   31,082,543			$   6,800,655			$   37,883,198			$14,806,106			$   59,489,959						$   37,883,198


			Fiscal 2026 (Projected)			$   30,783,095			$   7,816,096			$   38,599,191			?									$   38,599,191


						Fiscal 2025 (Actual)			Fiscal 2026 (Projected)						Difference


			Interest Earned			$   31,082,543			$   29,422,915						$   (1,659,628)





			Unrealized Accretion Income (A)			$   6,800,655			$   7,470,734						$   670,079


			Other Unrealized Gain (B)			$14,806,106			?


			Total Unrelaized Gain (A+B)			$   21,606,761
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			Month			Average Portfolio Balance			LGIP			Average Portfolio Balance						Interest Earned**			Realized Gain / Loss**			Estimated Accretion Income (A)***			Other Unrealized Gain / Loss (B)			Total Unrealized Gain/Loss (A+B)**


			July*			$   818,633,940			$   107,500,000			$   818,633,940						$1,811,455			($59,078)			$662,777			$6,816,525			$7,479,302


			August*			$   818,633,940			$   107,500,000			$   818,633,940						$1,826,599			$260,010			$662,777			$4,135,738			$4,798,515


			September*			$   818,633,940			$   107,500,000			$   818,633,940						$2,244,150			$715,370			$662,777			$3,414,207			$4,076,984


			October			$   835,577,020			$   107,500,000			$   776,494,153						$4,687,153			$253,040			$628,660			($9,335,168)			($8,706,508)


			November			$   867,175,307			$   90,839,870			$   828,473,500						$2,688,839			$587,696			$499,399			$1,367,029			$1,866,428


			December			$   889,238,694			$   57,331,500			$   856,161,726						$2,761,930			$118,617			$456,256			($2,857,692)			($2,401,436)


			January			$   898,955,357			$   66,180,000			$   864,498,500						$1,845,545			$24,005			$394,703			$2,093,835			$2,488,538


			February			$   960,640,226			$   33,941,725			$   872,540,500						$2,838,745			($175,479)			$417,231			$6,050,600			$6,467,831


			March			$   1,006,822,134			$   6,713,000			$   918,833,500						$2,719,261			$635,093			$454,449			$315,795			$770,244


			April			$   972,731,764			$   6,735,000			$   898,931,000						$2,839,896			$608,760			$398,249			$3,736,538			$4,134,787


			May			$   937,628,431			$   6,762,000			$   867,705,000						$2,262,307			$621,593			$390,806			($3,513,405)			($3,122,599)


			June			$   911,601,033			$   6,787,000			$   863,221,500						$2,556,663			$366,620			$366,598			$3,388,077			$3,754,675


												Totals						$31,082,543			$3,956,247			$5,994,683			$15,612,078			$21,606,761






















Compliance Report
Washoe County Total Portfolio

September 30, 2025

Catogory

Concentration

Tax-Exempt Municipal Securities - Maximum Total Concentration 20.0
Max Total Concentration - Non-Negotiable CDs 10.0
Max Total Concentration - Repurchase Agreements 50.0
Max Total Concentration - Supranationals 15.0
Municipals - Maximum Issuer Concentration (as a % of total market value) 10.0
Max Issuer Concentration of Foreign Corporate Bonds 5.0
Max Total Concentration - Commercial Paper 25.0
Max Total Concentration - Foreign Corporate Securities 10.0
Max Total Concentration - Negotiable CDs 20.0
Maximum Total Concentration - Nevada LGIP 20.0
Max Issuer Concentration - Negotiable Certificates of Deposit 5.0
Max Issuer Concentration - Non-negotiable Certificates of Deposit 5.0
Max Issuer Concentration - Supranationals 15.0
Max Issuer Concentration - US Agencies and Instrumentalities 35.0
Maximum Total Dollar Amount Per Bank - Non-Negotiable Certificates of Deposit 250,000.0
Agency MBS - Maximum Issuer Concentration (as a % of market value) 25.0
Agency MBS - Maximum Total Concentration (as a % of market value) 40.0
Combination CP, Corp Bonds, and CD - Maximum Issuer Concentration (as a % of market value) 5.0
Corporate Securities - Maximum Total Concentration (as a % of total market value) 25.0
ABS - Maximum Issuer Concentration (as a % of total market value) 5.0
ABS - Maximum Total Concentration (as a % of market value) 25.0
Credit Quality Rules

ABS-Minimum Rating per Security AAA by one NRSRO 0.0
Commercial Paper - Minimum Rating A-1/P-2 0.0
Corporates - Minimum Rating per Security A- 0.0
If Repurchase Agreement - Minimum Collateralized Amount (as % of security) 0.0
Min Credit Rating for CDs (A1/P1) 0.0
Minimum Credit Rating for Municipals (A) 0.0
Minimum Credit Rating for Supranationals (AA) 0.0
Minimum Credit Rating for Foreign Coporate Bonds (AA) 0.0
Maturity Rules

Maximum Maturity Per Security - Supranationals 5.0

1. Certain compliance rules such as ratings minimums and prohibited securities constraints show policy limits as zero, indicating that zero securities are permitted to violate the constraint.

For these rules, an actual value of zero indicates that the portfolio is in compliance, and that zero securities are violating the constraint.

2. The compliance report allows for resolutions to be documented if an actual value exceeds a limit. The specific resolution can be found on the client portal site.
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Compliance Report
Washoe County Total Portfolio

September 30, 2025

Catogory

Maximum Maturity Per Security - Foreign Corporate Bonds

Maximum Weighted Average Life for ABS 5.0
Repurchase Agreement - Maximum Maturity per Security (in days) 90.0
Commercial Paper - Maximum Maturity per Security (in days) 270.0
Negotiable Certificates of Deposit - Maximum Maturity per Security 5.0
Non-Negotiable Certificates of Deposit - Maximum Maturity per Security 5.0
Maximum Average Maturity of Portfolio 815
Maximum Maturity Per Security - Municipals 50
Corporates - Maximum Maturity per Security (in years) 5.0
Maximum Final Maturity Per Security (in years) 10.0
Minimum % of Portfolio Maturing Within 90 Days 5.0
Prohibited Investments

Permissible Supranational ISIN/Tickers 0.0
144a securities from foreign issuers 0.0

1. Certain compliance rules such as ratings minimums and prohibited securities constraints show policy limits as zero, indicating that zero securities are permitted to violate the constraint.

For these rules, an actual value of zero indicates that the portfolio is in compliance, and that zero securities are violating the constraint.

2. The compliance report allows for resolutions to be documented if an actual value exceeds a limit. The specific resolution can be found on the client portal site.
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FY26 - 1st Qtr Investment Results.pdf
Washoe County - Pooled Investments - Fiscal Year 2026
For the Quarter Ending September 30, 2025

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
$ - $ 6,862,526 $ - $ - $ 6,862,526 $ 102,386,010
- 28,065,529 - - 28,065,529 62,187,930
70,173,864 910,429,128 397,555 3,927,361 984,927,909 816,425,458
$ 70,173,864 $ 945,357,184 $ 397,555 $ 3,927,361 $1,019,855,964 $ 980,999,398
Same Qtr -
FOR THE QUARTER YTD Prior Year
Earned Realized Unrealized Total
Interest Gain / (Loss) Gain / (Loss) Income Total Income Total Income
$ 74,546 $ - $ - $ 74,546 $ 74,546 $ 1,263,732
$ 457,935 $ - $ - $ 457,935 $ 457,935 $ 601,992
$ 8,237,479 $ 1,455,595 $ 3,394,327 $ 13,087,401 $ 13,087,401 $ 21,287,583
$ 8,769,960 $ 1,455,595 $ 3,394,327 $ 13,619,882 $ 13,619,882 $ 23,153,307






Washoe County - Pooled Investments - Fiscal Year 2026
For the Quarter Ending September 30, 2025

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 $ 2,953,958 474,735 $ 1,553,285 $ 4,981,978 $ 4,981,978 $ 7,849,345
Special Revenue Funds 876,503 147,893 277,946 1,302,342 1,302,342 2,115,896
Debt Service Funds 19,103 3,215 6,260 28,578 28,578 47,349
Capital Projects Funds 1,161,714 195,325 380,280 1,737,319 1,737,319 2,758,726
Enterprise Funds 1,145,552 192,884 367,053 1,705,489 1,705,489 3,282,971
Internal Service Funds 509,681 85,071 182,491 777,243 777,243 1,378,969
Total Washoe County 6,666,511 1,099,123 2,767,315 10,532,949 10,532,949 17,433,256
Component Funds
Truckee Meadow Fire 190,981 32,648 56,636 280,265 280,265 432,507
Fiduciary Funds
Reg. Transport. Comm. 1,296,544 219,845 380,846 1,897,235 1,897,235 3,559,661
All Other 615,924 103,979 189,530 909,433 909,433 1,727,883
Total Investment Pool $ 8,769,960 1,455,595 $ 3,394,327 $ 13,619,882 $ 13,619,882 $ 23,153,307
2 YEAR - QUARTERLY INCOME TREND
Earned Realized Unrealized Total Total
Interest Gain / (Loss) Gain / (Loss) Income Investment
2025-Q1 5,882,204 916,302 16,354,801 23,153,307 980,999,398
2025-Q2 10,137,922 959,353 (9,241,516) 1,855,759 974,538,208
2025-Q3 7,403,551 483,619 9,726,613 17,613,783 1,026,941,296
2025-Q4 7,658,866 1,596,973 4,766,863 14,022,702 935,624,504
Total _$§ 31,082,543 3,956,247 $ 21,606,761 $ 56,645,551
2026-Q1 8,769,960 1,455,595 3,394,327 13,619,882 1,019,855,964
2026-Q2 - - - - -
2026-Q3 - - - - -
2026-Q4 - - - - -
Total _$ 8,769,960 1,455,595 $ 3,394,327 $ 13,619,882
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