
 
 
 
 

 
 
 
 

 
 
 
 
 

CARSON CITY OFFICE 
State Treasurer 

101 N. Carson Street, Suite 4 
Carson City, Nevada  89701-4786 

(775) 684-5600 Telephone 
(775) 684-5623 Fax 

 

LAS VEGAS OFFICE 
555 E. Washington Avenue, Suite 4600 

Las Vegas, Nevada  89101-1074 
(702) 486-2025 Telephone 

(702) 486-3246 Fax 
 

STATE TREASURER PROGRAMS 
Millennium Scholarship Program 
Nevada Prepaid Tuition Program 
Unclaimed Property 
Upromise College Fund 529 Plan 

Internet:  http://NevadaTreasurer.gov          E-mail:  StateTreasurer@NevadaTreasurer.gov 

STATE OF NEVADA 
OFFICE OF THE STATE TREASURER 

 

Steve George 
Chief of Staff Kate Marshall 

State Treasurer Mark Mathers 
Chief Deputy Treasurer 

FOR IMMEDIATE RELEASE 
DATE: October 14, 2014  
CONTACT: Mark Mathers, Chief Deputy Treasurer (775) 684-5757 
  mdmathers@nevadatreasurer.gov  
  

Nevada Capital Investment Corporation  
Reports Positive Net Return for Silver State Opportunities Fund 

Purpose of investment fund is to grow earnings for Nevada schools 
 

Carson City—State Treasurer Kate Marshall, Chair of the Nevada Capital Investment 
Corporation (NCIC) Board of Directors, announced today that the Silver State Opportunities 
Fund (SSOF)  generated a positive net return of 7.91% as of June 30, 2014.  This compares to the 
current yield for the 5-year US Treasury note of 1.55%.  The net return of 7.91% is an audited 
figure which is included in the financial statements for the Silver State Opportunities Fund 
(SSOF).  The financial statements, audited by the firm of Ernst & Young LLP, are based on an 
independent third-party valuation of the fund’s investments.   

 
“In 2011, I approached the Legislature with the concept of creating the state’s first 

private equity fund with the purpose of providing greater returns for our schools and job 
creation,” said Nevada State Treasurer Kate Marshall. “Today’s announcement is most certainly 
a validation of what this program can accomplish for Nevada.  These positive returns for the 
State Permanent School Fund are more than seven times greater than the fund’s investments 
would have earned last fiscal year.” 
 
Background 
 

The authorization to invest a portion of the Permanent School Fund in private equity was 
vital to diversifying and improving returns for the investment portfolio of the fund, which by 
Nevada Revised Statutes sends its earnings to fund Nevada K-12 education.  An ancillary benefit 
of the private equity program derives from the statutory requirement included in the Treasurer’s 
Office original bill to invest in private companies in Nevada, thus helping to diversify and grow 
Nevada’s economy. 

 
To date, the Silver State Opportunities Fund has made commitments to three privately 

held asset managers, each of whom have located and staffed offices in Nevada.  Those 
companies have in turn made investments in five companies in Nevada.  The statutorily required 
NCIC annual report will be presented to the Board of Directors for approval in November.  In 
addition to returns for the fund, the annual report will highlight a number of metrics, including 
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jobs created or retained in Nevada as a result of SSOF investments, as well as the positive effect 
on total private equity investment in Nevada.   

 
Sponsored by Treasurer Marshall during the 2011 Legislative Session, Senate Bill 75 

created the State’s first in-state private equity investment fund. The goal of the fund is to 
capitalize on investment opportunities in Nevada, create jobs and increase funding for Nevada’s 
K-12 schools.  
  
 SB 75 created the NCIC, a nonprofit corporation overseen by a seven member Board, 
including appointees by the Governor and legislative leadership from both sides of the aisle.  
Under SB 75, up to $50 million from the State’s Permanent School Fund may be diversified 
through the NCIC. The Permanent School Fund is comprised of non-tax dollars; money in the 
fund primarily comes from public land sales, estates escheated to the State, and fines collected 
under the penal laws of Nevada.  Earnings from the fund go to Nevada’s K-12 schools.   
 
 For more information about the NCIC, go to NevadaTreasurer.gov, and click on the 
NCIC link in the top navigation bar, or go directly to https://nevadatreasurer.gov/NCIC.htm.   
You can also contact Chief Deputy Treasurer Mark Mathers at mdmathers@nevadatreasurer.gov 
for more information. 
 
 “Net return” represents the Net Internal Rate of Return (“Net IRR”), which is the most 
common metric used to evaluate the performance of private equity funds and which takes into 
account all net cash flows, including management fees and the current market value of 
investments.  According to financial experts, funds typically do not report a net IRR this early in 
their investment cycle due to the “J-curve” effect for private equity investments, a term used to 
describe the longer term nature of private equity investments and the normal period of time it 
takes to work with management of a private company to generate value.   
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