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INVESTMENT OVERVIEW AND OBIJECTIVES

The three primary objectives in managing the County's Total Investment Portfolio are to provide safety of principal, to ensure liquidity to meet operating
requirements, and to generate a market rate of investment income. Using cash flow projections to match revenues with expenditures ensures prudent
investment principles that will enable the County to soundly meet its financial obligations. The Investment Portfolio shall be structured in relation to
prevailing budgetary and economic environments, taking into account the County's investment risk constraints and cash flow characteristics.

The County’s Total Investment Portfolio has five separate investment portfolios. They are as follows:
Investment Pool - operating funds, various bond funds, and capital project funds

Water Reclamation District - separate legal entity’s operating funds, various bond funds, and capital project funds
Bonds Funds - various bond funds, requiring segregation

McCarran Airport Bond Funds - airport bond funds, requiring segregation

Tax Receiver - real property tax collections

INVESTMENT POOL- The Investment Pool provides for the County's short-term liquidity needs and also invest longer-term generate investment income to
help offset County expenses. Monies are invested in various allowable security types stipulated in Nevada Revised Statutes and the County's Investment
Policy.

WATER RECLAMATION DISTRICT- The Treasurer performs the investment function for the Water Reclamation District. The types of investments utilized for
this portfolio are primarily treasuries, federal agencies, MMFs, and other short term debt. The Treasurer's office works with the District to ensure the
portfolio has adequate liquidity to provide for cash flow needs.

BOND FUNDS- Various bond construction, reserve, and debt service monies are invested according to bond covenants in short-term U.S. Treasury and federal
agency securities, money market funds (MMFs), and Forward Delivery Agreements (FDAs) to match semi-annual debt service payments and cash flow
requirements. These funds are primarily from special improvement district bond issues and County projects.

McCARRAN AIRPORT BOND FUNDS- Various airport bond construction, reserve and debt service monies are invested according to bond covenants in short-
term treasury and federal agency securities, and MMFs to match semi-annual debt service payments and cash flow requirements.

TAX RECEIVER- The Treasurer, as ex officio tax receiver, bills and collects taxes on all real property in the County, and distributes the tax dollars to the various
taxing entities including the state, county, school district, cities, libraries, other special districts. The balances in the Tax Receiver account are extremely
seasonal in nature due to the statutory property tax collection schedule, with the highest balances occurring in the months of August, October, January, and
March. Property tax allocations and interest earnings are disbursed to other governmental entities on the 15t of each month. Monies are invested primarily
in money market funds (MMFs) and other short-term securities to match the scheduled cash flow requirements.
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TREASURER'S CERTIFICATION

, ). Ken Diaz, Clark County Treasurer, certify that the investments and related activity herein reported comply with Nevada Revised Statues, Clark County
Ordinances, and the Clark County Investment Policy.

/s/ ). Ken Diaz

J. Ken Diaz - County Treasurer

REQUIREMENTS AND COMPLIANCE

PORTFOLIO

ITEM REQUIREMENTS
Weighted Avg Duration The Investment Pool cannot exeed a 2.5 year weighted average duration. 1.94
Liquidity Requirement* At least 5% of the Investment Pool must mature within 90 days. 22.68%
TOTAL PORTFOLIO
MAXIMUM UALITY LIMITS
INVESTMENT CATEGORY Q \ AUTHORIZED LIMITS PORTFOLIO
MATURITY S&P/MOODY'S
U.S. Treasury 10 Years N/A No Limit 29.90%
U.S. Federal Agency 10 Years N/A No Limit 44.83%
Money Market Funds N/A AAA No Limits 5.73%
Repurchase Agreements 90 Days N/A 10% - Collateral 102% 0.00%
LGIP N/A N/A N/A 0.00%
Agency Collaterlized Mortgage Obligations N/A AAA/Aaa 0.2 0.00%
Agency MBS Pass-Throughs 10 years N/A No Limit 0.00%
Count ty rating A2/A
Forward Delivery Agreements Match Bond Issues oun erparbztrtaerlng /Aor No Limits 0.17%
20% - Not than 59
Commercial Paper* 270 days Domestic A-1/P-1 or better %-No Tsi[;eer an 5% per 1.64%
No Limits in total - Not
Negotiable Certificates of Deposit* N/A A-1/P-1 or better O Himits in tota . ot more 3.37%
than 5% per issuer
20% - Not than 59
Corporate Notes* 5 Years A-/A3 or better %-No Tsi[;eer an 5% per 10.57%
20% - Not than 5%
Asset Backed Securities* N/A AAA/Aaa °- O n:sc;Leer an -7 per 3.80%
Total 100.0%

*No single issuer exceeds the 5% restriction limit. Figures may not total due to rounding.
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TOTAL PORTFOLIO OVERVIEW
DISTRIBUTION BY PORTFOLIOS

PORTFOLIO MARKET VALUE BOOK VALUE VARIANCE
Investment Pool S 6,733,640,901.77 | $ 6,991,888,977.97 | S (258,248,076.20)
Water Reclamation District 552,194,585.48 581,537,343.68 (29,342,758.20)
Bond Funds 318,414,376.80 318,691,359.19 (276,982.39)
McCarran Airport Bond Funds 300,919,330.55 301,487,957.76 (568,627.21)
Tax Receiver 419,125,342.74 417,782,073.71 1,343,269.03
TOTALS S 8,324,294,537.34 | $ 8,611,387,712.31 | $ (287,093,174.97)

AIRPORT BOND FUNDS
3.50% TAX RECEIVER

BOND FUNDS 4.85%
3.70%

WATER RECLAMATION
DISTRICT
6.75%

INV POOL
81.19%

Figures may not total due to rounding.
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TOTAL PORTFOLIO OVERVIEW (CONTINUED)

PORTFOLIO YIELD TO DAYS TO WEIGHTED AVG WEIGHTED AVG MONTHLY INTEREST
MATURITY MATURITY MATURITY (Yrs) DURATION (Yrs) EARNINGS
Investment Pool 2.33% 803 2.20 157 | S 12,765,354.58
Water Reclamation District 1.91% 737 2.02 0.12 1,074,278.18
Bond Funds 4.03% 48 0.13 0.00 1,961,841.67
McCarran Airport Bonds 3.74% 106 0.29 0.01 752,410.11
Tax Receiver 4.71% 9 0.02 0.00 369,578.09
TOTAL PORTFOLIO 2.53% 707 1.94 1.71 | S 16,923,462.63
YIELD TO MATURITY
5.00% 4.71%
4.50%
4.03%

4.00% 3.74%

3.50%

3.00%

o 2.53%
2.50% 2.33%
1.91%

2.00%

1.50%

1.00%

0.50%

0.00%

Investment Pool Water Reclamation Bond Funds McCarran Airport Bonds Tax Receiver Total Portfolio

District

Figures may not total due to rounding.
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TOTAL PORTFOLIO OVERVIEW (CONTINUED)

The County’s Total Investment Portfolio is diversified into various types of assets which are allowed by the County’s Investment Policy and Nevada Revised Statues.

The breakdown of the asset types is as follows:

ASSET TYPE
AGY - U.S. Federal Agency S

MARKET VALUE
3,728,087,570.84

BOOK VALUE

3,860,865,064.70

VARIANCE

(132,777,493.86)

MMF - Money Market Funds 493,267,990.28

493,267,990.28

TSY - U.S. Treasury 2,476,305,992.00

2,574,510,775.83

(98,204,783.83)

FDA - Forward Delivery Agreement 14,969,063.44 14,969,063.44 -
CP - Commercial Paper 142,494,412.86 140,958,929.14 1,535,483.72
CD - Negotiable CDs 288,997,250.00 290,000,000.00 (1,002,750.00)

CORP - U.S. Corporate Notes 865,881,250.32

909,860,610.17

(43,979,359.85)

LGIP - State Nevada Pool -

REPO - Repurchase Agreements -

CMO - Agency CMO -

MBS - Agency Pass-Through -

ABS - Asset Backed Securities 314,291,007.60

326,955,278.75

(12,664,271.15)

TOTALS $ 8,324,294,537.34 8,611,387,712.31 (287,093,174.97)
REPO CMO BS
0.00% 0.00% MBS-PT ABS

0.00%

AGY
44.83%

29.90%

MMF
5.73%

Figures may not total due to rounding.
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INVESTMENT POOL OVERVIEW (CONTINUED)

ASSET TYPE MARKET VALUE BOOK VALUE VARIANCE

AGY - U.S. Federal Agency S 3,037,577,584.92 | S 3,162,803,816.91 | S (125,226,231.99)
MMF - Money Market Funds 124,205,138.93 124,205,138.93 -
TSY - U.S. Treasury 2,143,611,500.00 2,225,311,052.71 (81,699,552.71)
CP - Commercial Paper 39,441,200.00 38,845,698.50 595,501.50
CD - Negotiable CDs 274,034,000.00 275,000,000.00 (966,000.00)
CORP - U.S. Corporate Notes 819,489,850.32 858,765,860.17 (39,276,009.85)
LGIP - State Nevada Pool - - -
CMO - Agency CMO - - -
MBS - Agency Pass-Through - - -
ABS - Asset Backed Securities 295,281,627.60 306,957,410.75 (11,675,783.15)
TOTALS S 6,733,640,901.77 | $ 6,991,888,977.97 | $ (258,248,076.20)
DISTRIBUTION BY MATURITY (BOOK VALUE)
20.92%
cMo MBS-PT $1,600
LGIP  0.00% 0.00% 51,463 18.60%
$1,400 17.54% $1,301
AGY 15.92% 14915 $1,227
45.24% $1,200 $1,113 51‘,0 2
12.11%
§ $1,000 $846
= $800
=
$600
$400
$200
$0

Figures may not total due to rounding.

0-3MON 3-12MON 1-2YRS

2-3 YRS 3-4 YRS 4+ YRS
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WATER RECLAMATION DISTRICT OVERVIEW

ASSET TYPE

MARKET VALUE

BOOK VALUE

VARIANCE

Figures may not total due to rounding.

AGY - U.S. Federal Agency S 169,572,079.17 | $ 179,091,643.90 (9,519,564.73)
MMF - Money Market Funds 27,136,713.45 27,136,713.45 -
TSY - U.S. Treasury 227,002,250.00 241,843,750.45 (14,841,500.45)
CP - Commercial Paper 48,119,512.86 47,372,617.88 746,894.98
CD - Negotiable CDs 14,963,250.00 15,000,000.00 (36,750.00)
CORP - U.S. Corporate Notes 46,391,400.00 51,094,750.00 (4,703,350.00)
REPO - Repurchase Agreements - - -
CMO - Agency CMO - - -
MBS - Agency Pass-Through - - -
ABS - Asset Backed Securities 19,009,380.00 19,997,868.00 (988,488.00)
TOTALS S 552,194,585.48 | $ 581,537,343.68 (29,342,758.20)
DISTRIBUTION BY MATURITY (BOOK VALUE)
cMo “(’;%;‘;T ABS $180 27.18%
CORP % -00% 3.44%
0.00% AGY $160
30.80%
2.58% $140
18.57%
$120 $108
@ 14.91% 15.45%
& $100 $87 13.09% $90
= $76 10.79%
S %80
cp $63
8.15% MMF $60
4.67% $40
41.59% $20
$0
0-3MON 3-12MON 1-2YRS 2-3YRS  3-4YRS  4+YRS
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BOND FUNDS OVERVIEW
ASSET TYPE MARKET VALUE BOOK VALUE VARIANCE

AGY - U.S. Federal Agency S 64,620,670.00 | $ 64,283,059.55 | S 337,610.45
MMF - Money Market Funds 190,428,146.36 190,428,146.36 -
TSY - U.S. Treasury 48,396,497.00 49,011,089.84 (614,592.84)
FDA - Forward Delivery Agreement 14,969,063.44 14,969,063.44 -

TOTALS S 318,414,376.80 | $ 318,691,359.19 | $ (276,982.39)

DISTRIBUTION BY MATURITY (BOOK VALUE)

85.44%

FDA $300 3272

TSY 4.70% AGY
20.17% $250

$200

$150

Millions

$100
12.75%

$50 $41

0.92% 0.00% 0.89%
$0

0-3 MON 3-12 MON 1-2 YRS 2-3 YRS 3+ YRS

Figures may not total due to rounding.
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McCARRAN AIRPORT BOND FUNDS OVERVIEW
ASSET TYPE MARKET VALUE BOOK VALUE VARIANCE
AGY - U.S. Federal Agency S 131,618,736.75 | § 131,138,226.13 | $ 480,510.62
MMF - Money Market Funds 112,004,848.80 112,004,848.80 -
TSY - U.S. Treasury 57,295,745.00 58,344,882.83 (1,049,137.83)
TOTALS S 300,919,330.55 | $ 301,487,957.76 | $ (568,627.21)

DISTRIBUTION BY MATURITY (BOOK VALUE)

$250 72.59%
19T .?;/ AGY #7219
. 0
$200
2 $150
Rl
2 s100
MME 11.08%
7.74%
37.15% 250 $33 5-5215;% 3.33% $23
$10
$0 [ — -]

0-3 MON 3-6 MON 6-9 MON 9-12 MON 12+ MON

Figures may not total due to rounding.
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TAX RECEIVER OVERVIEW

ASSET TYPE MARKET VALUE BOOK VALUE VARIANCE
AGY - U.S. Federal Agency S 324,698,500.00 | $ 323,548,318.21 | $ 1,150,181.79
MMF - Money Market Funds 39,493,142.74 39,493,142.74 -
TSY - U.S. Treasury - - -
CP - Commercial Paper 54,933,700.00 54,740,612.76 193,087.24

CD - Negotiable CDs - - -

LGIP - State Nevada Pool - - -

REPO - Repurchase Agreements - - -
TOTALS S 419,125,342.74 | $ 417,782,073.71 | $ 1,343,269.03

DISTRIBUTION BY MATURITY (BOOK VALUE)
LGIP REPO $450
cpP CD o o 90.55%
TSY 13.10% 0.00% 0.00% 0.00% $400 $378

$350

$300
$250

Millions

$200
AGY $150

3100 9.45%
$50 $39 0.00% 0.00%

, 5 °

0-1 DAY 2-30 DAYS 31-60 DAYS 60+ DAYS

Figures may not total due to rounding.
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APPENDIX

INVESTMENT HOLDINGS

® TOTAL INVESTMENT SUMMARY

INVESTMENT POOL

WATER RECLAMATION DISTRICT

BOND FUNDS

McCARRAN AIRPORT BOND FUNDS

TAX RECEIVER



