
Governor Brian Sandoval 

Chairman 

 

Members 

Treasurer Dan Schwartz 

Controller Ron Knecht 

David Funk 

Steven Martin 

State of Nevada 

STATE BOARD OF FINANCE 

101 N. Carson Street, Suite 4 

Carson City, Nevada 89701 

775-684-5600 

Website: NevadaTreasurer.gov/BoF 

 

 PUBLIC NOTICE 
 

 AGENDA 
 MEETING OF THE STATE BOARD OF FINANCE 

 

 Tuesday, March 8, 2016 

8:30 A.M. 

 

Locations: 

Via videoconference at the following locations: 

 Laxalt Building 

 Second Chambers Grant Sawyer State Office Building 

401 N. Carson Street 555 E. Washington Avenue, Suite 5100 

Carson City, NV 89701 Las Vegas, NV 89101 

 

Agenda Items: 

1. Public Comment 
Comments from the public are invited at this time.  Pursuant to NRS 241.020(2)(c)(7), the Board reserves the 

right to impose a reasonable limit on the amount of time that will be allowed for each individual to speak and 

reasonable restrictions on place or manner for such comment,  No restriction will be imposed based on 

viewpoint.  Comment will only be received on matters relevant to the Board’s jurisdiction.  The Board is 

precluded from acting on items raised during Public Comment that are not on the agenda. 
 

2. For possible action - Approval of the Board of Finance minutes from the meeting held on 

November 10, 2015. 

  

   Presenter:   Tara Hagan, Chief Deputy Treasurer  

 

3. Receive semi-annual report on bond expenditures as of June 30, 2015. 

 

  Presenter:  Tara Hagan, Chief Deputy Treasurer 

 

4. Receive report on the sale of Highway Revenue (Motor Vehicle Fuel Tax) Improvement 

and Refunding Bonds Series 2016 and the Aggregate Refunding Savings Summary (01-01 

2012 through 02/24/2016). 

    

  Presenter:  Lori Chatwood, Deputy Treasurer – Debt Management 
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5. For possible action - Discussion and possible action on the Nevada Housing Division’s 

request to approve the Findings of Fact pertaining to the issuance of up to $90,000,000 of 

Multi-Unit Housing Revenue Bonds (Summit Club Apartments) Series 2016, Approval of 

the Board of Finance is required pursuant to NRS 319.270(4).    

   

  Presenter:  CJ Manthe, Administrator, Nevada Housing Division  

 

6. For Possible Action: Consideration and Approval of form of master repurchase 

agreements pursuant to NRS 355.140(2)(a)(3) 

 

 Presenter:  Tara Hagan, Chief Deputy Treasurer  

 

7. For possible action - Discussion and possible action regarding the State Treasurer’s 

quarterly investment report for the quarter ended December 31, 2015 and investment 

policies for General Portfolio and Local Government Investment Pool (LGIP).  

     

  Presenter:   Tara Hagan, Chief Deputy Treasurer 

      

8.     Public Comment  
 Comments from the public are invited at this time.  Pursuant to NRS 241.020(2)(c)(7), the Board reserves the 

right to impose a reasonable limit on the amount of time that will be allowed for each individual to speak and 

reasonable restrictions on place or manner for such comment,  No restriction will be imposed based on 

viewpoint.  Comment will only be received on matters relevant to the Board’s jurisdiction.  The Board is 

precluded from acting on items raised during Public Comment that are not on the agenda. 
 

ADJOURNMENT 

 

Notes: 

Items may be taken out of order; items may be combined for consideration by the public body; 

and items may be pulled or removed from the agenda at any time. 

 

Prior to the commencement and conclusion of a quasi judicial proceeding that may affect the due 

process rights of an individual, the Board may refuse to consider public comment.  See NRS 

233B.126. 

 

The State Board of Finance is pleased to make reasonable accommodations for handicapped 

individuals. Please call (775) 684-7109 if assistance is needed.   

 

Tara Hagan, Secretary to the Board may be contacted at (775) 684-5600 to obtain copies of 

supporting materials, which are available to the public at 101 N. Carson St., Carson City, NV 

89701. 

 

THIS AGENDA HAS BEEN POSTED IN THE FOLLOWING PUBLIC LOCATIONS: 

 

 Capitol Building, 1
st
 & 2

nd
 Floors, Carson City, Nevada 

 Legislative Building, Carson City, Nevada  

 Nevada State Library, Carson City, Nevada 
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 Blasdel Building, Carson City, Nevada  

 Grant Sawyer Building, Las Vegas, Nevada 

 City Halls in Reno, Elko and Henderson, Nevada 

 

Also online at: http://www.nevadatreasurer.gov/Finances/Board/BOF_Home/ and 

https://notice.nv.gov/ 

http://www.nevadatreasurer.gov/Finances/Board/BOF_Home/
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STATE BOARD OF FINANCE 
November 10, 2015 – 8:30 AM 

Summary Minutes 
 
Location: 
Via videoconference at the following locations: 
 
 Guinn Room    Governor’s Office Conference Room 
 101 N. Carson Street   555 E Washington Avenue, Suite 5100 
 Carson City, NV 89701  Las Vegas, NV 89101 
 
Governor Sandoval called the meeting to order at 8:35 A.M. 
 
Board members present:   
Governor Brian Sandoval – Carson City  
Treasurer Dan Schwartz – Carson City    
Controller Ron Knecht – Carson City 
Dave Funk – Carson City 
Steve Martin – Las Vegas 
 
Others present: 
Tara Hagan – Chief Deputy Treasurer 
Grant Hewitt-Chief of Staff - Treasurer 
Al Kramer – Investment Deputy Treasurer 
Lori Chatwood – Debt Management Deputy Treasurer 
Nicolette Johnston – Nevada Treasurer’s Office  
Dennis Belcourt – Deputy Attorney General  
James Wells – Governor’s Finance Office 
CJ Manthe – Nevada Housing Division 
Michael Holliday – Nevada Housing Division 
Colleen Platt – Nevada Housing Division 
Robert Nellis – Nevada Department of Transportation 
David Olsen– Nevada Department of Transportation 
Gina Rackley – Humboldt County Treasurer’s Office 
Peter Shellenberger – Public Financial Management 
Michael Mullin – Nevada HAND 
Cy Ryan – Las Vegas Sun 
 
Agenda Item 1 – Public Comment.  

There were no public comments in Carson City or Las Vegas.  
 
Agenda Item 2 – For possible action – Approval of the Board of Finance minutes from the 
meeting held on August 18, 2015. 

Dave Funk motioned to approve Agenda Item 2. Controller Knecht seconded the motion. Motion 
passed unanimously. 
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Agenda Item 3 – For possible action – Discussion and possible action on a resolution 
designated by the short title “2015 Highway Revenue Bond Resolution”; authorizing the 
sale and issuance of the State of Nevada, Highway Revenue (Motor Vehicle Fuel Tax) 
Improvement and Refunding Bonds, Series 2016 in the maximum aggregate principal 
amount of $365,000,000; providing the form, terms and conditions of the bonds; providing 
for the continued imposition and collection of certain fuel taxes deposited in the State 
Highway Fund; pledging the payment of bonds from the proceeds of those excise taxes and 
any appropriate Federal highway aid payable to the State; and providing other related 
matters. 

Lori Chatwood, Nevada Treasurer’s Office, explained that the State of Nevada Board of 
Transportation approved a request to ask the Board of Finance to issue Highway Revenue Bonds 
in the maximum aggregate principal amount of $365,000,000 which consists of two portions. 
Ms. Chatwood noted that approximately $200 million of the sale proceeds will fund ongoing 
capital needs for Project Neon and the remaining $165 million will be used to refund existing 
2006 and 2008 bonds for approximately 5.3% of net present value (NPV) savings. She noted that 
the State’s Highway Revenue Improvement and Refunding Bonds are currently rated AAA by 
Standard and Poor’s, AA+ by Fitch and Aa2 by Moody’s and that the sale is expected to happen 
in mid-February 2016, and it is expected to close in March 2016. 

Robert Nellis, Nevada Department of Transportation, presented Department of Transportation 
proposal for the Series 2016 Highway Improvement and Refunding Revenue Bonds. Mr. Nellis 
explained that proceeds are expected to be spent in approximately one year and the components 
to be funded include mobilization, construction of southbound I-15 roadway and bridges, 
reconstruction of westbound US 95, The Western Avenue – Grand Central Parkway connector, 
the Regional Flood Control Box along MLK between Sahara Ave and Wall St., MLK Blvd 
between Oakey Blvd and Charleston Blvd and Advanced Traffic Management Gantries.  

Governor Sandoval added that between land acquisition and construction costs, the original 
project was going to cost close to $2 billion; the new proposal will save over $1 billion. He noted 
that the new design will allow the project to be completed in three to five years rather than 
fifteen to twenty years.  

Controller Knecht asked for an explanation of how the 5.3% refunding will be structured. Ms. 
Chatwood explained that the refunding will be structured through an advance refunding and the 
proceeds will be placed in escrow until the bonds are callable. Peter Shellenberger, Public 
Financial Management, explained that the 2006 bonds will be funded in escrow until December 
2016; the 2008 will be funded until June 2018.  He added that an arbitrage yield of 2.62% was 
utilized to find the 5.3% of NPV savings. Controller Knecht requested a report of the negative 
arbitrage and positive savings benefits as projected.  

Controller Knecht moved to approve Agenda Item 3. Steve Martin seconded the motion. Motion 
passed unanimously. 
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Agenda Item 4 – Receive report on the sale of General Obligation Bonds Series 2015D-H. 
 
Lori Chatwood reported that Standard and Poor’s Rating Services upgraded the Safe Drinking 
Water Revolving Fund bonds to AAA. She noted that the State Treasurer’s Office executed a 
competitive sale on October 14, 2015 which issued a total par of $334,030,000. She explained 
that the sale produced a total net present value savings to the State of approximately $23 million 
and its entities of just under $4 million and that the true interest costs ranged from 1.95% to 
3.22%.   

Agenda Item 5 – For possible action - Discussion and possible action on the Nevada 
Housing Division’s request to approve the Findings of Fact pertaining to the issuance of up 
to $23,000,000 of Multi-Unit Housing Revenue Bonds (Boulder Pine Apartments), Series 
2015D for the construction of a 168 family unit apartment complex located a 4405 Boulder 
Highway, Las Vegas, Nevada.  Approval of the Board of Finance is required pursuant to 
NRS 319.270(4). 
 
CJ Manthe, Nevada Housing Division, requested an approval of the Findings of Facts for the 
issuance of up to $23,000,000 in multi-unit housing revenue bonds to provide an affordable 
housing opportunity for construction of a 168 family unit apartment complex in Las Vegas, 
Nevada. Fred Eoff explained that the financing of this project will be structured in two phases, 
Construction Phase and Permanent Phase. He noted that the Construction Phase loan amount will 
be a maximum of $23,000,000 and that the Permanent Phase loan will be reduced to a maximum 
permanent amount of $10,900,000 using tax credit equity installments and subordinated loan 
from Citibank N.A. 
 
Michael Mullin, Nevada HAND (Housing and Neighborhood Development), added that their 
strategy is to construct close to schools and create healthy communities. Their focus is in 
neighborhood development; therefore, the Boulder Pines Apartments will be close to a Modern 
Day Academy, charter school, a Boys and Girls Service Club, as well as Lutheran Social Service 
which provides a family resource center. Governor Sandoval suggested that Nevada HAND 
should work with the Nevada Department of Transportation to add crosswalks across the 
community.  
 
Dave Funk moved to approve Agenda Item 5. Treasurer Schwartz seconded the motion. Motion 
passed unanimously. 

Agenda Item 6 - For possible action - Discussion and possible action on Humboldt County 
Treasurer’s request for approval of Buckhead Capital Management as an approved 
investment advisor pursuant to NRS 355.171, Section 3. 
 
Tara Hagan presented a request from Humboldt County Treasurer to approve Buckhead Capital 
Management as an investment advisor authorized to make investment transactions on behalf of 
Nevada cities, counties and school districts pursuant to NRS 355.171.Gina Rackley, Humboldt 
County Treasurer, made a presentation in regards to this advisor. 
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Controller Knecht motioned to approve Agenda Item 6. Steve Martin seconded the motion. 
Motion passed unanimously.  
 
Agenda Item 7 - For possible action – Board review and approval or disapproval of the 
State Treasurer’s investment policy for the Local Government Investment Pool (LGIP) and 
the State Treasurer’s amendments thereto. 
 
Tara Hagan requested consideration and approval of the amended State Treasurer’s Investment 
Policy for the Local Government Investment Pool (LGIP). Ms. Hagan explained that 
unanticipated large withdrawals of greater than 5% cause the weighted average maturity to 
extend beyond the 150 days. The amendment would allow the State Treasurer’s Office to bring 
the average weighted maturity into compliance within fourteen days. Dave Funk asked for an 
explanation of how that process is done. Rick Phillips responded that it’s mostly due to the 
passage of time; if there are no other large withdrawals done, the average weighted maturity 
would return to normal. The amendment would also require that the outside investment advisor 
submit a list to the State Treasurer’s Office of the investment advisor’s approved list of broker-
dealers. Tara Hagan added that the amendment would include floating rate notes as an eligible 
security as well as asset-backed securities. The amendment also ensures that the LGIP’s yield 
will be compared to a custom benchmark comprised of the prominent and persistent 
characteristics of the LGIP.   
 
Controller Knecht motioned to approve Agenda Item 7. Treasurer Schwartz seconded the 
motion. Motion passed unanimously. 
 
Agenda Item 8 – For possible action - Discussion and possible action regarding the State 
Treasurer’s quarterly investment report for the quarter ended September 30, 2015 and 
investment policy for the General Portfolio.  
 
Al Kramer gave a report on the performance of the General Portfolio and the Local Government 
Investment Pool for the quarter ended September 30, 2015. Mr. Kramer explained that the 
performance for the LGIP is 0.004% higher, and its returns are at 0.29%.  The performance of 
the General Portfolio as of October 31, 2015 was 1.69%.    
 
Agenda Item 9 – Public Comment 
 
There were no public comments in Carson City or Las Vegas.  
 
Dave Funk motioned to adjourn the meeting. Controller Knecht seconded the motion. 
 
Meeting was adjourned at 9:45 a.m.  





















Dan Schwartz 
State Treasurer 

 

 

STATE OF NEVADA 

OFFICE OF THE STATE TREASURER 

 

CARSON CITY OFFICE 
101 N. Carson Street, Suite 4 

Carson City, Nevada  89701-4786 

(775) 684-5600 Telephone 

(775) 684-5623 Fax 

STATE TREASURER PROGRAMS 
Governor Guinn Millennium Scholarship Program 

Nevada Prepaid Tuition Program 

Unclaimed Property 

College Savings Plans of Nevada 

Nevada College Kick Start Program 

LAS VEGAS OFFICE 
555 E. Washington Avenue, Suite 4600 

Las Vegas, Nevada  89101-1074 

(702) 486-2025 Telephone 

(702) 486-3246 Fax 

 

Website: NevadaTreasurer.gov          E-mail:  StateTreasurer@NevadaTreasurer.gov 

 

TO: Board of Finance (Board) Members 
 
FROM: Lori Chatwood, Deputy Treasurer of Debt Management 
 
SUBJECT: March 8, 2016 Agenda Item #4a-Series 2016 Highway Revenue (Motor Vehicle Fuel Tax) 

Improvement and Refunding Bonds Sale Report 
 
DATE: February 24, 2016 
 

 
Agenda Item #4a 
 
Receive report on the State of Nevada Highway Revenue (Motor Vehicle Fuel Tax) Improvement and 
Refunding Bonds, Series 2016. 

 
BACKGROUND:  
 
At the November 10, 2015 meeting, the Board approved the issuance of the State of Nevada Highway 
Revenue (Motor Vehicle Fuel Tax) Improvement and Refunding Bonds, Series 2016 in a maximum 
aggregate principal amount of $365,000,000. 
 
The three major credit rating agencies (Fitch, Moody’s, and Standard and Poor’s) reaffirmed the 
Highway Revenue Bonds’ ratings of AA+, Aa2, and AAA (the highest possible rating).   
 
The State Treasurer’s Office executed a competitive sale on February 17, 2016.  The total par issued was 
$292,600,000 plus $63,714,074.45 in premium.  The bonds were well received by investors with eight 
institutional investors bidding and Wells Fargo, National Association submitting the winning bid.  
 
The timing of the State’s sale put it in a position to take advantage of volatile market conditions and the 
flight to quality in the municipal bond market.  NDOT and Nevada taxpayers were definitely the 
winners.  Selling the bonds at an opportune time allowed the State to take advantage of rates that were 
at near five-decade lows (the lowest since 1965) according to the Bond Buyer’s index.  The refunding 
generated a net present value savings of $14,567,724.50 or just under 10%. 
  
The chart on Attachment A reflects the final results of the sale: 
 

 True interest costs (TIC) was 2.2% for the fourteen-year amortization.   
 

 Net present value savings were $14,567,724.50 or just under 10%.  
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Dan Schwartz 
State Treasurer 

 

 

STATE OF NEVADA 

OFFICE OF THE STATE TREASURER 

 

CARSON CITY OFFICE 
101 N. Carson Street, Suite 4 

Carson City, Nevada  89701-4786 

(775) 684-5600 Telephone 

(775) 684-5623 Fax 

STATE TREASURER PROGRAMS 
Governor Guinn Millennium Scholarship Program 

Nevada Prepaid Tuition Program 

Unclaimed Property 

College Savings Plans of Nevada 

Nevada College Kick Start Program 

LAS VEGAS OFFICE 
555 E. Washington Avenue, Suite 4600 

Las Vegas, Nevada  89101-1074 

(702) 486-2025 Telephone 

(702) 486-3246 Fax 

 

Website: NevadaTreasurer.gov          E-mail:  StateTreasurer@NevadaTreasurer.gov 

 

TO: Board of Finance (Board) Members 
 
FROM: Lori Chatwood, Deputy Treasurer of Debt Management 
 
SUBJECT: March 8, 2016 Agenda Item #4b-Aggregate Refunding Savings Summary (01-01-2012 

through 02/24/2016). 
 
DATE: February 24, 2016 
 

 
Agenda Item #4b 
 
Receive update on the Aggregate Refunding Savings Summary (01-01-2012 through 02-24-2016). 

 
BACKGROUND:  
 
The Treasurer’s Office last reported on the aggregate refunding savings of the State’s portfolio 
at the January 2014 Board of Finance.  At that time, over $72 million in gross savings had 
been produced through the refunding of existing debt Calendar year (CY) 2012 and CY2013. 
 
I am pleased to report to the Board that since CY2013 the Treasurer’s Office has continued to 
monitor the debt portfolio, initiated 16 additional current and advance refunding series which 
produced gross savings of more than $107 million in taxpayer dollars by assisting state and 
local government agencies through this process. 
 
The attached “Aggregate Refunding Savings Summary (01/01/2012-02/24/2016) exhibits each 
refunding series sold by the Treasurer’s Office beginning in CY2012 and the associated savings, 
both on a gross (or nominal) dollar basis, and on a net present value (NPV) basis, in which 
future savings are discounted to today’s dollars.   
 
The aggregate refunding savings from CY2012 thru February 24, 2016 now stands at almost 
$180 million on a gross savings basis or just over $159 million on a NPV basis. 
 



Gross Savings ($) Present Value Savings ($)

Aggregate Refunding Savings Summary (01/01/2012 thru 2/24/2016) 179,532,343$    159,258,196$                    

Sale Date
Board 

Approval Series Type of Issuance Program Refunding Par Sold Gross Savings ($) Present Value Savings ($)
NPV % of 

Par

CY 2016

11/10/15 2016 Revenue Bond Highway Revenue (Motor Vehicle Fuel Tax) and RFDG Bonds 125,115,000$             14,193,154$                      14,567,725$                                          10%

Total Refunding Savings per Calendar Year 14,193,154$                  14,567,725$                                       

CY 2015

02/25/15 01/13/15 2015B GO Bond Capital Improvement and Cultural Affairs RFDG Bonds 192,950,000$            26,994,768$                    22,503,063$                                         10.6%

02/25/15 01/13/15 2015C GO Bond Natural Resources Refunding Bonds 21,340,000$              3,505,392$                       2,577,650$                                            11.9%

03/11/15 01/13/15 2015 Guarantee PSFG-Nye 8,235,000$                175,000$                          175,000$                                               N/A
(1)

06/25/15 06/09/15 2015 Guarantee PSFG-Storey 3,350,300$                 $                           80,000  $                                                80,000 N/A
(1)

10/14/15 08/18/15 2015D GO Bond Capital Improvement and RFDG Bonds 191,975,000$             24,073,060$                    19,707,018$                                          9.4%

10/14/15 08/18/15 2015E GO Bond Natural Resources and RFDG Bonds 21,725,000$               2,400,382$                      2,036,433$                                           8.8%

10/14/15 08/18/15 2015F GO Bond Municipal Bond Bank Projects 87, 88, and 89 47,305,000$              4,979,158$                       3,888,474$                                           variable

10/14/15 08/18/15 2015G GO Bond Open Space, Parks, Natural Resources and RFDG Bonds 7,545,000$                1,033,342$                       811,336$                                                9.9%

10/14/15 08/18/15 2015H GO Bond Safe Drinking Water Revolving Fund Matching and RFDG Bonds 4,170,000$                305,708$                          285,336$                                               7.0%

Total Refunding Savings per Calendar Year 63,546,810$                 52,064,310$                                     

CY 2014

04/02/14 03/11/14 2014B GO Bond Natural Resources and RFDG Bonds 4,125,000$                 385,468$                          353,493$                                               8.3%

04/02/14 03/11/14 2014D GO Bond Safe Drinking Water Revolving Fund Matching and RFDG Bonds 2,195,000$                 144,312$                           143,279$                                                6.7%

06/03/14 03/11/14 2014E GO Bond CRC Hoover Uprating/Air Slots RFDG Bonds 29,475,000$              28,087,049$                    17,953,869$                                          63.2%

07/15/14 06/12/14 2014 Guarantee PSFG-Washoe 40,000,000$             350,000$                         350,000$                                              N/A
(1)

07/30/14 06/12/14 2014 Guarantee PSFG-Churchill 9,315,000$                 300,000$                         300,000$                                              N/A
(1)

09/09/14 06/12/14 2014 Guarantee PSFG-White Pine 7,000,000$                250,000$                         250,000$                                              N/A
(1)

Total Refunding Savings per Calendar Year 29,516,829$                 19,350,641$                                      

CY 2013

01/29/13 11/13/12 2013A GO Bond MBB 84, 85, 86 23,505,000$              7,143,725$                        5,117,258$                                             21.8%

01/29/13 11/13/12 2013B GO Bond Water Pollution Control Revolving Fund Leveraged RFDG Bonds 17,045,000$              4,635,590$                      3,851,615$                                             18.0%

02/06/13 11/13/12 2013 Guarantee PSFG-Nye 9,080,000$               349,119$                           304,745$                                               N/A
(1)

03/07/13 02/12/13 2013D GO Bond Capital Improvement and Cultural Affairs Refunding Bonds 98,015,000$              1,156,887$                        4,058,129$                                            3.8%

03/07/13 02/12/13 2013E GO Bond Capital Improvement and Cultural Affairs Refunding Bonds 64,980,000$             3,302,861$                       3,269,863$                                           5.6%

03/07/13 02/12/13 2013F GO Bond Natural Resources Refunding Bonds 13,210,000$               586,749$                          603,769$                                               4.4%

03/07/13 02/12/13 2013G GO Bond Open Space, Parks and Cultural Resources Refunding Bonds 3,665,000$                246,402$                          237,638$                                               6.4%

03/07/13 02/12/13 2013H GO Bond Open Space, Parks and Natural Resources Refunding Bonds 19,650,000$              (568,979)$                        490,115$                                                2.3%

03/20/13 02/12/13 2013 Guarantee PSFG-Churchill 9,520,000$                390,181$                           311,431$                                                N/A
(1)

04/10/13 03/12/13 2013 Revenue Bond Highway Revenue (Motor Vehicle Fuel Tax) Refunding Bonds 131,245,000$             12,622,291$                     11,082,988$                                          8.0%

05/02/13 01/08/13 2013 Guarantee PSFG-Storey 4,720,000$                103,738$                          89,725$                                                 N/A
(1)

10/15/13 09/10/13 2013 Guarantee PSFG-Lyon 21,705,000$              299,699$                          252,850$                                               N/A
(1)

10/16/13 11/13/12 2013 Guarantee PSFG-Douglas 8,500,000$                112,180$                           89,036$                                                 N/A
(1)

10/30/13 10/03/13 2013 Revenue Bond Unemployment Compensation Fund Special Revenue Bonds 548,900,000$           16,070,000$                    24,190,000$                                         4.4%

11/06/13 09/10/13 2013 COP Lease Revenue Refunding Certificates of Participation CCB1 Project 17,740,000$              5,580,272$                       2,444,071$                                            3.8%

11/06/13 09/10/13 2013 COP Lease Revenue Refunding Certificates of Participation Casa Grande Project 18,045,000$              3,481,797$                       1,730,128$                                            4.7%

Total Refunding Savings per Calendar Year 55,512,512$                  58,123,361$                                      

2



Sale Date
Board 

Approval Series Type of Issuance Program Refunding Par Sold Gross Savings ($) Present Value Savings ($)
NPV % of 

Par

CY 2012

03/07/12 02/21/12 2012A GO Bond MBB 80, 81, 82, 83 25,445,000$              1,000,455$                       894,212$                                               8.8%

03/07/12 02/21/12 2012B GO Bond Capital Improvement, Cultural Affairs  RFDG Bonds 50,800,000$             4,095,128$                       3,748,643$                                           7.0%

03/07/12 02/21/12 2012C GO Bond Natural Resources RFDG Bonds 25,510,000$              2,080,114$                       1,881,941$                                             2.4%

03/07/12 02/21/12 2012D GO Bond Open Space, Parks and Natural Resources RFDG Bonds 4,245,000$                767,542$                          603,189$                                               12.7%

03/07/12 02/21/12 2012E GO Bond CRC Hoover Uprating RFDG Bonds 17,085,000$              1,729,811$                        1,681,427$                                             9.2%

04/11/12 02/21/12 2012 Guarantee PSFG-Lyon 8,500,000$                238,945$                          200,244$                                              N/A
(1)

04/24/12 03/13/12 2012 Revenue Bond       66,490,000$             6,287,624$                       5,701,393$                                            8.1%

05/15/12 03/13/12 2012 Guarantee PSFG-Nye 4,535,000$                231,143$                           191,420$                                                N/A
(1)

10/03/12 09/11/12 2012 Guarantee PSFG-Lincoln 3,084,000$                83,229$                            71,555$                                                  N/A
(1)

10/03/12 09/11/12 2012 Guarantee PSFG-Douglas 9,000,000$               249,047$                          178,135$                                                N/A
(1)

Total Refunding Savings per Calendar Year 16,763,038$                 15,152,159$                                        

(1)
 Permanent Scholl Fund Guarantee (PSFG) Savings are estimated as the amount of savings the school district received by utilization of the PSFG rather than the savings received from refunding an issue. 
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Dan Schwartz 
State Treasurer 

STATE OF NEVADA 
OFFICE OF THE STATE TREASURER 

 

CARSON CITY OFFICE 
101 N. Carson Street, Suite 4 

Carson City, Nevada  89701-4786 
(775) 684-5600 Telephone 

(775) 684-5623 Fax 

STATE TREASURER PROGRAMS 
Millennium Scholarship Program 
Nevada Prepaid Tuition Program 

Unclaimed Property 
Upromise College Fund 529 Plan 

LAS VEGAS OFFICE 
555 E. Washington Avenue, Suite 4600 

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

(702) 486-3246 Fax 
 

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

 
TO: Board of Finance (BoF) Members 
 
FROM: Tara Hagan, Chief Deputy Treasurer  
 
SUBJECT: 3_8_16 BoF Agenda Item #6 – Consideration and Approval of form of master 

repurchase agreements pursuant to NRS 355.140(2)(a)(3) 
 
DATE: February 24, 2016 
 
 
Agenda Item #6 
For possible action - Consideration and Approval of form of master repurchase agreements pursuant to 
NRS 355.140(2)(a)(3) 
 
Background: 
NRS 355.140 (2)(a)(3) requires the State Treasurer to have executed a written master repurchase 
agreement in a form satisfactory to the State Treasurer and the State Board of Finance pursuant to 
which all repurchase agreements are entered into. The master repurchase agreement must require the 
prompt delivery to the State Treasurer and the appointed custodian of written confirmations of all 
transactions conducted thereunder, and must be developed giving consideration to the Federal 
Bankruptcy Act, 11 U.S.C.   
 
In 2000, the State Board of Finance approved the master repurchase agreement for use two 
counterparties. Our office has since been working with both the Attorney General’s Office and various 
counterparties to establish a master repurchase agreement. The master repurchase agreement, created 
by the Bond Market Association has not changed since 1996. However, we did have modifications to the 
supplemental terms and conditions (Annex I). Our office, in conjunction with the Attorney General’s 
Office modified these supplemental agreements to ensure terms most appropriate to the State. Please 
find attached the three master repurchase agreements currently utilized for investments in the State 
General Portfolio.  
 
 
Recommendation: 
I respectfully request consideration and approval of the form of this master repurchase agreement, 
including the supplemental agreements.    
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TO: Board of Finance (BoF) Members 
 
FROM: Tara Hagan, Chief Deputy Treasurer  
 
SUBJECT: 3_8_16 BoF Agenda Item #7 – State Treasurer Quarterly Investment Report 
 
DATE: February 24, 2016 
 
 
 
Agenda Item #7: 
For possible action – Discussion and possible action regarding the State Treasurer’s quarterly 
investment report for the quarter ending December 31, 2015 and investment policies for the General 
Portfolio and the Local Government Investment Pool (LGIP). 
 
Current Performance: 
The attached reports indicate performance for the quarter ending December 31, 2015:  
 

• The performance for LGIP assets for period ending December 31, 2015 was 0.41% which is 
0.14% in excess of the benchmark return of 0.27%.   
 

• Chicago Equity Partners began managing $200 million in General Portfolio assets on September 
1, 2015. The performance or yield as of December 31, 2015 was 1.53%. The income and accrued 
interest as of this date was $1,513,851 versus the quarterly management fee of $38,697.  
 

• MacKay Shields began managing $200 million in General Portfolio assets on December 1, 2015. 
The performance or yield as of December 31, 2105 was 1.67%. The income and accrued interest 
as of this date was $726,292 versus the quarterly management fee of $45,162. 

 
 
Recommendation: 
I respectfully request consideration and approval of the quarterly investment reports. 














	BoF Agenda March 8, 2016
	Agenda Item #2: Meeting Minutes November 10, 2015
	Agenda Item #3: Bond Expenditure Report
	Agenda Item #4: 2016 HWY Sale Report & Aggregate Refunding Savings Report
	Agenda Item #4a: 2016 HWY Sale Report 
	Attachment A Post Issuance Summary

	Agenda Item #4b: Aggregate Refunding Savings Summary
	Aggregate Refunding Spreadhsheet


	Agenda Item #5: Housing Division Summit
	Summit Club - Final BoF packet.pdf
	Board of Finance Memorandum - Summit Club3

	Letter to B&I 
	Resolution No. 8121

	Agenda Item #6: Consideration and Approval of form of master repurchase agreements 
	UBS Financial Services
	Daiwa Capital Markets America
	Mizuho Securities USA Inc.

	Agenda Item #7: State Treasurer Qrtly Investment Report
	General Fund Portfolio
	LGIP




