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Payrolls Take a Dramatic Turn Softer Following Revisions; City of Reno as of

8%

nflation Continues Its Path Higher 07/31/2025
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Source: Congressional Budget Office May 2024 economic projections, Bureau of Labor Statistics. Bloomberg Finance L.P., as of July 2025. Data is seasonally adjusted. (Top

Left) Bureau of Labor Statistics, Federal Reserve, and Bloomberg Finance L.P., as of July 2025. (Top Right) Bureau of Labor Statistics and Bloomberg Finance L.P. Monthly 1
change in nonfarm payrolls and unemployed workers as of July 2025. Job openings as of June 2025. Data is seasonally adjusted. (Bottom Left). Bloomberg L.P., as of July 31,

2025 (Bottom Right).



City of Reno as of

Summary of the City’s Funds 07/31/25

City of Reno Funds Market Value'

Core Portfolio $368,213,910

Liquidity Portfolio $24,292,336

Liquid Funds $78,007,180
Nevada LGIP $52,069,563
US Bank $3,001,354
Wells Fargo $22,936,263

Managed Account Subtotal $470,513,425

Total $483,193,824

’ 1. Market Values exclude accrued interest
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City of Reno as of

Executive Summary!23 07/31/25

Allocation by Security Type
B Money Market

Ending Values as of Ending Values as of Funds
Account Summary 06/30/25 07/31/25 " nviee 6%
Market Value $467,201,404 $470,513,425 Asset Backed ’
Book Value $464,084,232 $469,005,243 Seff;";g'es \
Unrealized "
Gain/(Loss) $3,117,171 $1,508,181 Certificate of 7 = USS. Treasury
Deposit \/
1%
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1. Summary data includes Core Portfolio, Liquidity Portfolio and Liquid Funds, excluding accrued interest; excludes Reserve Fund Portfolios.
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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.



Security Type and Maturity Analytics1-234

City of Reno as of

07/31/25
% of Permitted . % of Permitted
g Maturit Market Value . .
Security Type Market Value Portfolio by Policy y Portfolio by Policy
U.S. Treasury $196,450,725  41.8% 100% Overnight $78,007,180 16.6% No Limit
Federal Agency $44,613,436 9.5% 100% 0-6 Months $16,081,870 3.4% No Limit
Agency Commercial MBS $6,115,249 1.3% 6-12 Months $12,963,966 2.8% No Limit
Agency Collateralized 20%
gency L $5,773,678 1.2% 1-2 Years $74,573,335 15.8% No Limit
Mortgage Obligation
Supranationals $2,808,978 0.6% 15% 2-3 Years $82,182,981 17.5% No Limit
Corporate Note $79,470,215  16.9% 25% 3-4 Years $106,277,916  22.6%  NoLimit
Certificate of D it 5,346,652 1.1% 30% .
ertiticate of Zepost $ 4-5 Years $89,003,660 18.9% No Limit
Asset Backed Securities $51,927,313 11.0% 30%
Over 5 Years $11,422,517 2.4% No Limit
NV LGIP $52,069,563 11.1% 100%
Total Market Value $470,513,425 100.0%
Money Market Funds $25,937,616 5.5% 100%
Total Market Value $470,513,425 100.0%
Accrual Basis Earnings* 07/1/25 through 07/31/25
Total Estimated Earnings $1,298,749
Data includes Core Portfolio, Liquidity Portfolio and Liquid Funds, excluding accrued interest; excludes Reserve Fund Portfolios.
Money Market Funds include U.S. Bank, and Wells Fargo balances. 4
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Investment policy dated September 2023.
Excludes earnings on Liquid Funds.




City of Reno as of

Issuer Diversification1,234

07/31/25
Market Value Poft;):lio Permitted by Policy Issuer Market Value Poftfoctlio Perr;\;:it:;i 537
oney Market Funds $25,937,616 5.5% 100% ells Fargo & Company $3,876,983
Bank Of America Co $5,103,391 1.1% 25% Paccar Financial Corp $1,913,221 0.4% 25%
Analog Devices Inc $2,123,746 0.5% 25% Mercedes-Benz Auto Receivables $2,248,356 0.5% 30%
American Honda Finance $2,512,066 0.5% 25% Lockheed Martin Corp $1,005,562 0.2% 25%
American Express Co $8,709,263 1.9% 30% oronto-Dominion Bank $1,802,889 0.4% 25%
African Development Bank $2,808,978 0.6% 15% National Australia Bank Ltd $2,286,262 0.5% 25%
evada LGIP $52,069,563 11.1% 100% oyota Motor Corp $4,600,941 1.0% 30%
Adobe Inc $2.621,577 0.6% 259 Nat!o'nal Rural Utilities Co Finance Corp $2,284,367 0.5% 25%
BMW Financial Services NA LLC $3,177,662 0.7% 25% atixis NY Branch $2,334,010 0.5% o%
BMW Financial Services $1,930,548 0.4% 30% PMorgan Chase & Co $1.873,316 0.4% 25%
Bank of America Auto Trust $3,135,929 0.7% 30% State Street Corporation $3,642,781 0.8% 25%
Bank Of Montreal $999.789 0.9% 5% ohn Deere Owner Trust $1,371,912 O.Sf 300/0
olkswagen Auto $2,403,423 0.5% 30%
Bank Of New York Mellon $2,170,862 0.5% 25% Ni A . o o
_ N N issan Auto Receivables $603,317 0.1% 30%
8P PLC $1,841,987 0.4% 25% Royal Bank Of Canada $2,562,008 0.5% 25%
arMax Auto Owner Trust $504,233 0.1% 30% SAA Auto Owner Trust $1.907,469 0.4% 30%
aterpillar Inc $326,330 0.1% 25% nitedHealth Group Inc $1,448.727 0.3% 25%
isco Systems Inc $1,651,778 0.4% 25% anadian Imperial Bank Of Commerce $1,735,370 0.4% 25%
itigroup Inc $1,998,675 0.4% 25% hase Issuance $2,621,857 0.6% 30%
omcast Corp $2,044,022 0.4% 25% Hershey Company $2,029,398 0.4% 25%
overnment National Mortgage Association ~ $1,809,872 0.4% 1007% ohnson & Johnson $521,740 0.1% 25%
ederal National Mortgage Association $5,678,742 1.2% 1007% PepsiCo Inc $709,895 0.2% 25%
Discover Financial Services $560,574 0.1% 30% erizon Master Trust $2,266,228 0.5% 30%
ederal Home Loan Mortgage Corporation $49,013,749 10.4% 100% intas Corporation No. 2 $1,039,057 0.2% 25%
yundai Auto Receivables $1,619,587 0.3% 30% HSBC Holdings PLC $2,511,723 0.5% 25%
Deere & Company $2,599,708 0.6% 25% i $175,146 0.0% 25%
oldman Sachs Group Inc $1,996,519 0.4% 25% . $2,297,583 0.5% 25%
M Financial Securitized Term $1,488,380 0.3% 30% ells Fargo & Company $3,876,983 0.8% 25%
ifth Third Auto Trust $2,027,971 0.4% 30% Total $470,513,425
ETA Platforms Inc $1,671,467 0.4% 25% ’
Daimler Truck $1,154,883 0.2% 30%
onda Auto Receivables $1,735,634 0.4% 30%
redit Agricole SA $3,012,642 0.6% 0%
BM Corp $998,374 0.2% 25%
ord Credit Auto Owner Trust $3,423,121 0.7% 30%
ubota Credit Owners Trust $3,856,005 0.8% 30%
ells Fargo Card Issuance Trust $6,984,364 1.5% 30%
organ Stanley $1,394,835 0.3% 25%
.S. Treasury $196,450,725 41.8% 100%
ercedes-Benz Group AG $2,532,480 0.5% 25%

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. 5
3. Investment policy dated September 2023.
4. Securities issued by Asian Development Bank and the African Development are compliant as they were purchased prior to the City’s October 2021 investment policy
update.



City of Reno as of
07/31/25

Portfolio Yield Summary

Book Value' Portfolio Yield Portfolio NV LGIP Yield 1-5 Year Treasury
(Cost)* Duration? (Monthly)® Index Yield?
Feb-25 490,715,214 4.29% 2.32 4.43% 4.00%
Mar-25 491,783,900 4.30% 2.31 4.31% 3.93%
Apr-25 493,075,672 4.36% 2.32 4.33% 3.67%
May-25 487,397,062 4.34% 2.34 4.31% 3.94%
Jun-25 464,084,232 4.35% 2.38 4.32% 3.77%
Jul-25 469,005,244 4.33% 2.35 4.27% 3.96%

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

8.00% —e—Portfolio Yield at Cost NV LGIP —#&—|CE BofAML 1-5 Year U.S. Treasury Index Yield
6.00% -
2.00% -+
0.007% . . . . . . .

Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

Security book values include Core Portfolio, Liquid Portfolio, and Liquid Funds, excluding accrued interest and balances in the reserve funds.

Source: ICE Bank of America/Merrill Lynch Global Bond Indices 6
Source: Nevada State Treasurer’s website. Monthly net distributed interest rate.

The portfolio yield and duration exclude Liquid Funds.
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City of Reno as of
07/31/25

Certificate of Compliance

During the reporting period for the month ended July 31, 2025, 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’s Investment Objectives

* 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.
Investments for the City will be made in a manner that seeks to ensure the preservation
of capital in the overall portfolio.

- Liquidity — The City’s investment portfolio will remain sufficiently liquid to enable the
City to meet all operating requirements which might be reasonably anticipated.

- Yield — The City’s investment portfolio shall be designed with the objective of attaining
a market rate of return throughout budgetary and economic cycles, taking into account
the investment risk constraints, liquidity needs, and cash flow characteristics of the
portfolio.

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

j City of Reno Investment Policy dated September 2023.
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Portfolio Information Summary

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) and 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.




Investment Guidelines

« 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

<
AN

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

2N IR AENS RN AENY RN AR NN RN B NE AN

Repurchase Agreements

Reverse Repurchase Agreements v

(\

Mutual Funds

Money Market Funds
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Nevada Local Government Investment Pool (NV LGIP)

City of Reno Investment Policy dated September 2023.
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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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