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City of Reno as of 
11/30/24

Core Inflation Remains Flat; Labor Market: 
Unemployment and Labor Force Participation Rates

1Source: Bloomberg Finance L.P., Bureau of Labor Statistics. (Top Left). Bloomberg L.P., Bureau of Labor Statistics as of November 2024 (Top Right). Bloomberg 
L.P., Bureau of Labor Statistics, as of November 2024. Data is seasonally adjusted. (Bottom Left). Bloomberg L.P., as of November 30, 2024 (Bottom Right).
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City of Reno as of 
11/30/24Summary of the City’s Funds
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City of Reno Funds Market Value1

Core Portfolio $356,755,421 

Liquidity Portfolio $25,181,554 

Liquid Funds $108,153,445 

Nevada LGIP $81,833,711 

U.S. Bank $11,270,273 

Wells Fargo $15,049,461 

Managed Account Subtotal $490,090,421 

Reserve Fund Portfolios $12,762,163 

Total $502,852,583 

1. Market Values exclude accrued interest



City of Reno as of 
11/30/24Executive Summary1,2,3

3
1. Summary data includes Core Portfolio, Liquidity Portfolio and Liquid Funds, excluding accrued interest; excludes Reserve Fund Portfolios. 
2. Money Market Funds include U.S. Bank, and Wells Fargo balances.
3. The weighted average yield at market and yield at cost excludes Liquid Funds.

Account Summary Ending Values as 
of 10/31/24

Ending Values as 
of 11/30/24

Market Value $489,269,888 $490,090,421 
Book Value $490,934,839 $491,290,122 
Unrealized 

Gain/(Loss) ($1,664,951) ($1,199,701)

Yield at Market 4.45% 4.42%
Yield at Cost 4.18% 4.12%
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City of Reno as of 
11/30/24Security Type and Maturity Analytics1,2,3,4
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1. Data includes Core Portfolio, Liquidity Portfolio and Liquid Funds, excluding accrued interest; excludes Reserve Fund Portfolios.
2. Money Market Funds include U.S. Bank, and Wells Fargo balances.
3. Investment policy dated October 2024. 
4. Excludes earnings on Liquid Funds.

Security Type Market Value % of 
Portfolio

Permitted 
by Policy

U.S. Treasury $172,074,477 35.1% 100%

Federal Agency $53,048,210 10.8% 100%

Agency MBS $7,135,079 1.5% 20%

Supranationals $10,718,865 2.2% 15%

Corporate Notes $80,940,218 16.5% 25%

Negotiable CD’s $8,730,629 1.8% 30%

Asset Backed Securities $49,289,498 10.1% 30%

NV LGIP $81,833,711 16.7% 100%

Money Market Funds $26,319,734 5.4% 100%

Total Market Value $490,090,421 100.0%

Accrual Basis Earnings4 11/1/24 through 11/30/24

Total Estimated Earnings $1,364,478

Maturity Market Value % of 
Portfolio

Permitted 
by Policy

Overnight $108,153,445 22.1% No Limit

0-6 Months $1,192,256 0.2% No Limit

6-12 Months $29,463,333 6.0% No Limit

1-2 Years $80,191,444 16.4% No Limit

2-3 Years $74,566,019 15.2% No Limit

3-4 Years $116,413,097 23.8% No Limit

4-5 Years $67,118,137 13.7% No Limit

Over 5 Years $12,992,689 2.7% No Limit

Total Market Value $490,090,421 100.0%



City of Reno as of 
11/30/24Issuer Diversification1,2,3,4
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1. Data includes Core Portfolio, Liquidity Portfolio and Liquid Funds, excluding accrued interest; excludes Reserve Fund Portfolios.
2. Money Market Funds include U.S. Bank, and Wells Fargo balances.
3. Investment policy dated October 2024.
4. Securities issued by Asian Development Bank and the African Development are compliant as they were purchased prior to the City’s October 2024 investment policy 

update. 

Northern Trust Corp $2,178,524 0.4% 25%
Analog Devices Inc $2,080,125 0.4% 25%
National Rural Utilities Co Finance Corp $2,059,640 0.4% 25%
Comcast Corp $2,047,446 0.4% 25%
Goldman Sachs Group Inc $2,001,464 0.4% 25%
IBM Corp $1,982,034 0.4% 25%
Kubota Credit Owners Trust $1,977,710 0.4% 30%
Government National Mortgage Association $1,965,305 0.4% 100%
Paccar Financial Corp $1,899,604 0.4% 25%
Mercedes-Benz Auto Receivables $1,849,004 0.4% 30%
BP PLC $1,841,494 0.4% 25%
Gm Financial Securitized Term $1,816,422 0.4% 30%
Canadian Imperial Bank Of Commerce $1,734,441 0.4% 25%
META Platforms Inc $1,664,083 0.3% 25%
Cisco Systems Inc $1,645,969 0.3% 25%
Bank Of New York Mellon $1,619,982 0.3% 25%
AstraZeneca Finance LLC $1,526,768 0.3% 25%
Honeywell International $1,489,186 0.3% 25%
UnitedHealth Group Inc $1,441,409 0.3% 25%
Adobe Inc $1,380,773 0.3% 25%
Ally Auto Receivables Trust $1,232,263 0.3% 30%
Carmax Auto Owner Trust $1,152,108 0.2% 30%
Lockheed Martin Corp $1,001,653 0.2% 25%
Ford Credit Auto Owner Trust $988,033 0.2% 30%
Volkswagen Auto $883,702 0.2% 30%
BMW Financial Services $841,406 0.2% 30%
Nissan Auto Receivables $639,744 0.1% 30%
Truist Financial Corp $428,638 0.1% 25%
Caterpillar Inc $323,602 0.1% 25%
CNH Equipment Trust $177,875 0.0% 30%
World Omni Auto Rec Trust $150,997 0.0% 30%

Total $490,090,421

Issuer Market Value % of 
Portfolio

Permitted by 
PolicyIssuer Market Value % of 

Portfolio Permitted by Policy

U.S. Treasury $172,074,477 35.1% 100%
Nevada LGIP $81,833,711 16.7% 100%
Federal Home Loan Mortgage Corporation $51,753,905 10.6% 100%
Money Market Funds $26,319,734 5.4% 100%
Federal National Mortgage Association $6,464,079 1.3% 100%
Bank Of America Co $6,197,214 1.3% 30%
African Development Bank $5,323,247 1.1% 15%
Discover Financial Services $4,788,322 1.0% 30%
Toyota Motor Corp $4,579,551 0.9% 30%
Wells Fargo Card Issuance Trust $3,969,038 0.8% 30%
Wells Fargo & Company $3,792,093 0.8% 25%
Toronto-Dominion Bank $3,716,298 0.8% 25%
Bank of America Auto Trust $3,641,486 0.7% 30%
Citigroup Inc $3,476,772 0.7% 25%
Rabobank Nederland $3,383,457 0.7% 5%
Bmw Financial Services Na Llc $3,154,957 0.6% 25%
Mitsubishi Ufj Financial Group Inc $3,004,749 0.6% 25%
Credit Agricole SA $2,994,792 0.6% 5%
Capital One Financial Corp $2,917,941 0.6% 30%
American Express Co $2,832,616 0.6% 30%
Intl Bank Of Reconstruction And Dev $2,827,826 0.6% 15%
USAA Auto Owner Trust $2,699,519 0.6% 30%
Bank Of Montreal $2,665,313 0.5% 25%
State Street Corporation $2,644,595 0.5% 25%
Chase Issuance $2,620,805 0.5% 30%
Deere & Company $2,574,446 0.5% 25%
Sumitomo Mitsui Financial Group Inc $2,572,070 0.5% 25%
Asian Development Bank $2,567,792 0.5% 15%
Morgan Stanley $2,559,339 0.5% 25%
Royal Bank Of Canada $2,551,813 0.5% 25%
Mercedes-Benz Group AG $2,523,129 0.5% 25%
Daimler Truck $2,498,077 0.5% 30%
American Honda Finance $2,488,027 0.5% 25%
Fifth Third Auto Trust $2,360,832 0.5% 30%
Natixis NY Branch $2,352,380 0.5% 5%
Hyundai Auto Receivables $2,333,634 0.5% 30%
JPMorgan Chase & Co $2,311,176 0.5% 25%
National Australia Bank Ltd $2,273,752 0.5% 25%
John Deere Owner Trust $2,237,216 0.5% 30%
Honda Auto Receivables $2,188,838 0.4% 30%
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City of Reno as of 
11/30/24Portfolio Yield Summary
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1. Security book values include Core Portfolio, Liquid Portfolio, and Liquid Funds, excluding accrued interest and balances in the reserve funds.
2. Source: ICE Bank of America/Merrill Lynch Global Bond Indices
3. Source: Nevada State Treasurer’s website. Monthly net distributed interest rate.
4. The portfolio yield and duration exclude Liquid Funds.

Comparison of Combined Portfolio Yield, BAML 1-5 Year Treasury Index2, and NV LGIP3

Date Book Value1 Portfolio Yield
(Cost)4

Portfolio
Duration4

NV LGIP Yield
(Monthly)3

1-5 Year Treasury 
Index Yield2

Jun-24 465,626,547 4.02% 2.36 5.30% 4.65%

Jul-24 465,339,566 4.08% 2.35 5.26% 4.21%

Aug-24 453,918,577 4.03% 2.34 5.28% 3.91%

Sept-24 477,489,655 4.15% 2.35 5.11% 3.65%

Oct-24 490,934,839 4.18% 2.37 4.79% 4.18%

Nov-24 491,290,122 4.12% 2.35 4.67% 4.17%



During the reporting period for the month ended November 30, 2024, the account(s) managed by PFM Asset Management 
("PFMAM") were in compliance with the applicable investment policy and guidelines as furnished to PFMAM.

Acknowledged : PFM Asset Management, a division of U.S. Bancorp Asset Management, Inc.

City of Reno as of 
11/30/24Certificate of Compliance

7



City’s Investment Objectives

8
City of Reno Investment Policy dated October 2024. 

• Investment Objectives: In accordance with the City’s Investment Policy, the City’s primary 
objectives in order of priority are:

− Safety – Safety of principal is the foremost objective of the investment program. The City 
and the Redevelopment Agency shall insure the safety of its invested idle funds by 
limiting credit and interest rate risks. Investments shall be undertaken in a manner that 
seeks to ensure the preservation of capital in the overall portfolio. To attain this 
objective, diversification is required in order to ensure that potential losses on 
individual securities do not exceed the income generated from the remainder of the 
portfolio.

− Liquidity – The City's investment portfolio should be structured in a manner which will 
provide securities that mature at the same time as cash is needed to meet anticipated 
demands. Additionally, since not all possible liquidity demands can be anticipated, the 
portfolio shall consist largely of securities with active secondary or resale markets. 

− Return on Investment – The City's investment portfolio should be structured in a 
manner which will provide securities that mature at the same time as cash is needed to 
meet anticipated demands. Additionally, since not all possible liquidity demands can 
be anticipated, the portfolio shall consist largely of securities with active secondary or 
resale markets. 

− Certification: The City has sufficient funds to meet expenditures for the following six-
month period.

City of Reno as of 
11/30/24



Portfolio Information Summary
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Funds Included in Report

• The following report includes the City’s funds held in overnight investment vehicles (savings accounts, money market funds, 
and Nevada Local Government Investment Pool) as well as portfolios of individual fixed income securities (Core Portfolio and 
Liquidity Portfolio).

Portfolio Summary and Characteristics

• Funds are shown on an amortized cost, and market value basis.

˗ Amortized Cost Value (Book Value). Represents the original cost of an investment adjusted for amortization of premium 
or accretion of discount. 

˗ Market Value. The current price at which that security is trading between buyers and sellers. Valuation is highly 
dependent on interest rate movements.

• The investment sector, maturity, and credit ratings distribution is shown based on market value basis.

• Demonstrates level of diversification by investment type and credit quality. Additionally, illustrates active management of funds 
to optimize value in the current market.

Investment Program Maturity Summary

• The maturity distribution of the City’s funds (market value plus accrued interest) from one-day to the ten-year mandated limit.

• Demonstrates level of diversification by maturity date. Shows placement of funds to take advantage of opportunities while 
ensuring that
the City has funds to meet its cash flow needs.

Portfolio Yield Summary

• The historical yield and duration of the City’s funds, monthly net distribution rate for the Nevada Local Government Investment 
Pool (NV LGIP), and the monthly yield for the Bank of America/Merrill Lynch 1 – 5 year Treasury Index is shown for the trailing 
six months.

• A historical record of the City’s overall fund balance and earnings rates.

City of Reno as of 
11/30/24



Investment Guidelines

10
City of Reno Investment Policy dated October 2024.

• The City invests in permitted securities consistent with Nevada Revised Statutes (NRS) Chapter 355.170 – 355.200 and 
the Reno Municipal Code. The City’s Investment Policy includes additional sector allocation and maturity restrictions that 
reflect the City’s risk tolerances.

Security Type Nevada Government Code City’s Investment Policy 

U.S. Treasury Notes     

Federal Agencies     

Supranationals     

State and Local Municipal Obligations     

Corporate Notes     

Mortgage-Backed Securities     

Commercial Paper     

Time Certificates of Deposit     

Negotiable Certificates of Deposit     

Bankers’ Acceptances  

Repurchase Agreements     

Reverse Repurchase Agreements     

Mutual Funds     

Money Market Funds     

Nevada Local Government Investment Pool (NV LGIP)     

City of Reno as of 
11/30/24



DisclaimerDisclaimer

The views expressed within this material constitute the perspective and judgment of U.S. Bancorp Asset 
Management, Inc. at the time of distribution and are subject to change. Any forecast, projection, or 
prediction of the market, the economy, economic trends, and equity or 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. Information contained herein is 
based on data obtained from recognized statistical services, issuer reports or communications, or other 
sources, believed to be reliable. No representation is made as to its accuracy or completeness.

PFM Asset Management serves clients in the public sector and is a division of U.S. Bancorp Asset 
Management, Inc., which is the legal entity providing investment advisory services. U.S. Bancorp Asset 
Management, Inc. is a registered investment adviser, a direct subsidiary of U.S. Bank N.A. and an indirect 
subsidiary of U.S. Bancorp. U.S. Bank N.A. is not responsible for and does not guarantee the products, 
services, or performance of U.S. Bancorp Asset Management, Inc.

NOT FDIC INSURED  :  NO BANK GUARANTEE  :  MAY LOSE VALUE
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