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Sess ion Objectives

Ide ntify the  
diffe re nt 
e le me nts  of 
cons ide ra tion 
in building a  
portfolio

Re cognize  ke y 
cha lle nges  in 
linking policy 
to portfolio 
de ve lopme nt 
and ope ra tion

Re cognize  the  
diffe re nces  
be twe e n book 
yie ld, book 
re turn, and tota l 
re turn and the  
implica tions  of 
us ing one  ve rsus  
the  othe rs
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Structuring an Inves tment 
Program to Ensure  the  Three  
Objectives  are  Accomplished

S LI:
A. Safe ty of Princ ipa l
B. Suffic ie nt Liquidity
C. Marke t Ra te  of Inve s tme nt Income
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The  “Other Objectives”

Budge t  S ta b ility o f 
Inve s tm e nt  Inc om e  

S le e p  Ad jus te d
Re turns
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California  Code / Inves tment Policy = Legal 

Cre a t ing an 
inve s tme nt p lan

Inve s tme nt Plan = Prac tica l and Day-To-Day 
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Q U E S T IO N

Are  You Allowed to Use  Treasury 
Futures  Contracts  and Treasury 
Futures  Options?

A. Ye s
B. No

SOURCE: CDIAC
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Structuring an Inves tment Plan to Ensure  
the  Three  Objectives  are  Accomplished

8 .  P rim a ry Inve s tm e nt  Ob je c t ive s

 S a fe ty o f P rinc ipa l: Sa fe ty of princ ipa l is  the  fore mos t obje c tive  of the  [e ntity’s ] 
inve s tme nt program. Inve s tme nts  by the  [de s igna te d offic ia l] s ha ll be  unde rtake n in a  
manne r tha t s e e ks  to  e ns ure  the  pre s e rva tion of capita l in the  ove ra ll portfolio. To 
a tta in this  obje c tive , dive rs ifica tion of s e curity type s , s e c tors , is sue rs , and ma turitie s  is  
ne ce s sa ry in orde r tha t pote ntia l los s e s  on individua l s e curitie s  do not e xce e d the  
income  ge ne ra te d from the  re ma inde r of the  portfolio.

 Liquid ity: The  inve s tme nt portfolio s ha ll be  s truc ture d to time ly me e t e xpe c te d cash 
outflow ne e ds  and a s soc ia te d obliga tions  which might be  re as onably antic ipa te d. This  
ob je c t ive  s ha ll be  a c hie ve d  by ma tc hing  inve s tm e nt  m a turit ie s  with  fo re c a s te d  
c a s h out flows  a nd  m a inta in ing  a n  a dd it iona l liquid ity buffe r fo r une xpe c te d  
lia b ilit ie s .

 Inve s tm e nt  Inc om e : The  inve s tme nt portfolio s ha ll be  de s igne d to e arn a  marke t ra te  
of inve s tme nt income  in re la tion to pre va iling budge ta ry and e conomic  cyc le s , while  
taking into account inve s tme nt ris k cons tra ints  and liquidity ne e ds  of the  portfolio.

SOURCE: GIOA
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Wisdom of the  Pas t: 
Context is  Very Helpful

The  more  you know 
about the  pas t , the  
be tte r pre pa re d 
you a re  for 
the  future .
− THEODORE ROOSEVELT

SOURCE: SHUTTERSTOCK
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“F.I.G.E.Y.” Mode l of Inte res t Rates

Fe d  P olic y Infla t ion Growth (GDP ) Em p loym e nt Yie lds

• S horte r-te rm  yie ld s  a re  h ighly c orre la te d  with  the  Fe d  Funds  ra te  s e t  by the  Fe d ’s  
Fe de ra l Ope n Ma rke t  Com m it te e  (FOMC).

• In te rm e d ia te -te rm  a nd  longe r-te rm  yie ld s  a re  m ore  c orre la te d  to  the  e xpe c te d  future  
ra te s  o f infla t ion, e c onom ic  growth, a nd  the  une m ploym e nt  ra te .

SOURCE: BLOOMBERG
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Longer Duration has  Generated More  
Inves tment Income Over the  Long Run
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SOURCE: BLOOMBERG AS OF J AN-26 . THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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Longer Duration vs . Shorte r Duration: Real Life
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Yie ld : County P oo l vs . Ca lifo rnia  LAIF 

LAIF County P ool

Ave ra ge  Fis c a l Ye a r Yie lds
Fiscal 
Year

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 AVG

County 5.3 5.92 6.15 4.36 2.74 2.06 2.79 3.74 4.57 4.58 3.45 2.21 1.66 1.06 0.77 0.78 0.89 1.08 1.3 1.61 2.14 2.07 1.4 1.09 2.12 3.16 3.6 4.07 2.74

CA LAIF 5.36 5.68 6.13 3.43 2.18 1.53 2.23 3.85 5.12 4.38 2.19 0.66 0.49 0.83 0.31 0.25 0.27 0.43 0.75 1.36 2.26 1.94 0.52 0.35 2.26 3.93 4.41 4.17 2.39

Variance -0.05 0.24 0.02 0.93 0.56 0.53 -0.56 -0.11 -0.55 -0.15 1.27 1.55 1.17 0.68 0.47 0.53 0.62 0.64 0.55 0.25 -0.12 0.13 0.88 0.74 -0.14 -0.77 -0.82 -0.09 0.35
SOURCE: MEEDER, STATE OF CALIFORNIA. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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Inte res t Rate  Risk (WAM/ Duration) 
Should Match Cash Flow Metrics

• Bond Proce e d Funds  and 
LGIPs  Should Have  Shorte r 
Ave rage  Maturitie s

• Ope ra ting Funds  Should 
Have  Longe r Ave rage  
Maturitie s
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You, I…Nor Anyone  Else  Can Time  the  
Marke t Accurate ly Over The  Long Run

“The  only function of 
economic (and inte res t 
ra te ) forecas ting is  
to make  as trology 
look respectable .”  
J OHN KENNETH 
GALBRAITH 
Economis t

“ The  Fe de ra l Re s e rve  
is  curre ntly 

not fore cas ting 
a  re ce s s ion.”

BEN BERNANKE
Forme r Fe d Cha ir
J anuary 10 , 20 0 8  

“Our ability 
to fore cas t 
is  limite d.”
ALAN GREENSPAN 
Forme r Fe d Cha ir
Nove mbe r 20 19

“It’s  tough 
to make  

pre dic tions , 
e s pe cia lly about 

the  future .”
YOGI BERRA

Ne w York Yanke e s

SOURCE: FEDERAL RESERVE, GOOGLE

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT THE END OF THE PRESENTATION. 15



You, I…Nor Anyone  Else  Can Time  the  
Marke t Accurate ly Over The  Long Run 
(cont.  2  of  2)

Both the  Fed 
and the  markets  
expected 3 
interes t rate  
hikes  (25 BPs) 
in 20 22…
the  Fe d hike d 17 time s !
(The  25  Ba s is  P o int  Kind) 

SOURCE: HEDGEYE, BLOOMBERG
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The  point of s tudying 
e conomics  is  s o 
as  not to be  foole d 
by e conomis ts .
− JOAN ROBINSON

SOURCE: J OAN ROBINSON, AZ QUOTES
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GASB 31:  Balance  Sheet vs . Income Statement

PR
IC

E

103.7

107.3

103.7

98.0

100
100

GREAT INVES TOR!

BAD INVES TOR!

Date Price Market Value MV Chg
12/31/2018 100.0 100,000,000 null
12/31/2019 103.7 103,700,000 3,700,000
12/31/2020 107.3 107,300,000 3,600,000
12/31/2021 103.7 103,700,000 -3,600,000
12/31/2022 98.0 98,000,000 -5,700,000
12/31/2023 100.0 100,000,000 2,000,000

GAS B 3 1 
e s s e nt ia lly s a ys  
you “s e ll” your 
port fo lio  e ve ry 
fis c a l ye a r e nd , 
the n “re buy” it  on  
the  firs t  da y o f the  
ne xt  fis c a l ye a r, 
a nd  a d jus t  
inve s tm e nt  
inc om e  by tha t  
a m ount .

SOURCE: BLOOMBERG, END OF DAY PRICING. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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SOURCE: GOOGLE
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The  “Yie ld Curve  Trap”
How Inte re s t Ra te s  Re ac t to Fe d Ra te  Cuts

SOURCE: BLOOMBERG. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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F E D  C U T  S U R VE Y

How Many Fed Cuts  are  You 
Expecting in 20 26?

A. 0
B. 1-2
C. 3-4
D. The y s hould hike !
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Ris ks • In te re s t  Ra te  Ris k
• Cre d it  Ris k
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Cre dit  
Ris k

Credit can Enhance  Income, but Duration 
is  the  Bigger De te rminant of Income

Inte re s t  Ra te  
Ris k

INTEREST 
RATES UP

BOND PRICES 
DOWN

VS
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Corporate  vs . Treasury: 1-5Yr AA-AAA 
Corporates  vs . 1-5Yr Treasuries  (Total Return)

1-5 Corp AA-AAA

1-5 Treasury

16 1.9 % – 115 .1% = 4 6 .8 %
Or 1.8 % P e r Ye a r from  20 0 0 -20 25

Corp  Avg  Dura t ion: 2 .6 8
Tre a s ury Avg  Dura t ion: 2 .5 3

IN
D

E
X
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A
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E

100

SOURCE: BLOOMBERG. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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1-5Yr AA-AAA Rated Corporate  Bond Spreads  
to Treasuries
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SOURCE: BLOOMBERG. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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C O R P O R A T E  S U R VE Y Q U E S T IO N S

Are  You Allowed to Purchase  
Corporate  Notes?

If Yes , are  You Allowed to Purchase  A3/ A-?

What is  the  Approximate  
Percentage  of Corporate  Notes  
in Your Portfolio?
A. 0 -5%
B. 6 %-10 %
C. Gre a te r Than 10 %
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Securitie s  Is sued by 
Fore ign Entitie s  and Affilia tes

SOURCE: HTTPS:/ / WWW.TREASURER.CA.GOV/ CDIAC/ PUBLICATIONS / IS SUE-BRIEF/ 20 25/ 25-0 1.PDF
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Ris ks
• In te re s t  Ra te  Ris k
• Ha ving  too  m uc h 

ne ga t ive  c onve xity 
(a ka : c a lla b le s )
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Q U E S T IO N

Which Baske t of ICE BofA Inde x 
Se curit ie s  has  Produce d the  Highe s t 
Tota l Re turn s ince  20 0 0 ?

A. 1-5 Ye ar Fe de ra l Age ncy Bulle ts
B. 1-5 Ye ar Fe de ra l Age ncy Ca llable s
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Index Re turn Values
J une  20 0 0  to Pre s e nt

SOURCE: BLOOMBERG AS OF 12/ 31/ 24 . THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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Effective  Duration: 1-5 YR AGY Bulle ts  
vs . Callables

AVERAGE 
EFFECTIVE 
DURATIONS
• Bullets 2.35
• Callables 1.57

SOURCE: BLOOMBERG AS OF 12/ 31/ 24 . THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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Q U E S T IO N

Callable  Fe de ra l Age ncy Bonds  
Typica lly Produce  the  Be s t 
Inte rme dia te -te rm Inve s tme nt 
Income / Re turns  in Which Rate  
Environme nt?
A. Ra te s  up
B. Ra te s  fla t
C. Ra te s  down
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Callable  Bonds  are  Like  Baskin-
Robbins , They Come in Many “Flavors”

SOURCE: BLOOMBERG. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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How Callables  May Impact Portfolio Yie lds

SOURCE: MEEDER. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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Inte res t Rate  Risk…A.K.A. Duration

Effe c t ive  Dura t ion  (s om e t im e s  c a lle d  op t ion-
a d jus te d  dura t ion  or OAS ) furthe r re fine s  the  
m od ifie d  dura t ion  c a lc ula t ion  a nd  is  p a rt ic ula rly 
us e ful whe n a  p ort fo lio  c onta ins  c a lla b le  
s e c urit ie s . Effe c t ive  dura t ion  re q uire s  the  us e  o f 
a  c om p le x m ode l fo r p ric ing  bonds  tha t  a d jus ts  
the  p ric e  o f the  bond  to  re fle c t  c ha nge s  in  the  
va lue  o f the  bond’s  “e m be dde d  op t ions ” (e .g ., c a ll 
op t ions  o r a  s inking  fund  s c he dule ) ba s e d  on the  
p roba b ility tha t  the  op t ion  will be  e xe rc is e d .

Effe c tive  dura tion incorpora te s  a  bond’s  yie ld, coupon, fina l 
ma turity and ca ll fe a ture s  into one  numbe r tha t indica te s  how 
price -s e ns itive  a  bond or portfolio is  to  change s  in inte re s t ra te s .  

SOURCE: CDIAC, HTTPS:/ / WWW.TREASURER.CA.GOV/ CDIAC/ PUBLICATIONS / ISSUE-BRIEF/ 20 20 / 20 -10 .PDF
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L O S S  S U R VE Y Q U E S T IO N

Are  You Allowed to Se ll a t a  Loss?

A. Ye s
B. No

F O R INF O RMATIO NAL P URP O S ES  O NLY. S EE IMP O RTANT DIS C LO S URES  AT THE END O F  THE P RES ENTATIO N. 3 6



Swap Analys is  (Bloomberg Function “SWB”)

FHLB 1.11% 6 / 2 / 26  is s ue d  
in  J un 20 21 (5 Yr)

S e ll a t  a  3 .6 2% yie ld  a nd  
re a lize  a n  ~$ 24 2K los s

Buy CP  a t  3 .75 % m a turing  
6 / 2 / 26  a t  a  3 .75 % yie ld

Inc om e  Ga in: ~9 .4 K

SWAP ANALYSIS FHLB 1.11 6/2/26 Null
Sale (Swap) Date 1/12/26 null
Maturity Date of Sold Security 6/2/26 Null
Days Difference 141 null

Original Purchase Par 25,000,000 nullNull
Original Purchase Price 100.0000 null
Original Purchase Principal null -25,000,000

Sale Yield 3.62% null
Sale Price 99.0320 null
Sale Principal Null 24,758,000
Loss on Sale Null -242,000

Original YTM of Sold Security 1.11% Null
Interest/Yield Given Up on Sold Security 
to Maturity Date from Sale Date Null -107,199
Net Cash Flow on Sold Security null -349,199

New Purchase Principal 24,758,000 Null
New Purchase Yield 3.75% Null
Interest from Purchase Date 
to Maturity of New Bond Null 358,652
Null Null Null

Gain/Loss on Swap Null 9,453

SOURCE: BLOOMBERG, MEEDER
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Prudent Divers ification Among Asse t Classes  
and Inves tment Types  and Maturities
Othe r Allowable  As s e t Clas s e s  to Cons ide r

As se t-Backe d 
Se curitie s

Fe de ra l Age ncy 
Mortgage -Backe d 
Se curitie s

SOURCE: SHUTTERSTOCK. FOR ILLUSTRATIVE PURPOSES ONLY.
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Hypothe tical Portfolio Illus tration

S a m ple  P ort fo lio
Cas h/ Ove rnights                $ 20 ,0 0 0 ,0 0 0
Se curitie s     $ 80 ,0 0 0 ,0 0 0
Tota l Portfolio                   $ 10 0 ,0 0 0 ,0 0 0

S a m ple  S e c urit ie s
We ighte d Ave rage  Maturity          2 .0 7 ye a rs

$ 20 ,0 0 0 ,0 0 0  

$ 15,0 0 0 ,0 0 0  
$ 17,0 0 0 ,0 0 0  $ 16 ,50 0 ,0 0 0  $ 16 ,0 0 0 ,0 0 0  $ 15,50 0 ,0 0 0  

20 % 15% 17% 17% 16 % 16 %
 -

 5,0 0 0 ,0 0 0

 10 ,0 0 0 ,0 0 0

 15,0 0 0 ,0 0 0

 20 ,0 0 0 ,0 0 0

 25,0 0 0 ,0 0 0

Ove rnight 0 -1 ye a r 1-2 ye a rs 2-3  ye ars 3-4  ye a rs 4 -5 ye a rs

20 %

45%

25%

10 % US Tre as urie s

US  Gove rnme nt Age nc ie s

Comme rc ia l Pa pe r &
Corpora te s

As s e t-Backe d Se curitie s

S a m ple  As s e t  Alloc a t ion
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PORTFOLIO ILLUSTRATION IS HYPOTHETICAL IN NATURE, DOES NOT REFLECT ACTUAL INVESTMENT RESULTS, AND DOES NOT GUARANTEE FUTURE RETURNS. THE PORTFOLIO ILLUSTRATION PROJECTS THE WEIGHTED AVERAGE YIELD OF A HYPOTHETICAL 
PORTFOLIO INVESTED ON THE DATE SHOWN AND ALLOCATED ACROSS THE INDICATED ASSET CLASSES AND MATURITIES. THE ILLUSTRATION UTILIZES APPROPRIATE INDEXES AND BENCHMARKS TO PROJECT THE AVERAGE WEIGHTED YIELD OF THE 
ILLUSTRATED PORTFOLIO. CLIENTS INVESTED CONSISTENTLY WITH THE PORTFOLIO MAY HAVE EXPERIENCED INVESTMENT RESULTS MATERIALLY DIFFERENT FROM THOSE PORTRAYED IN THE ILLUSTRATION. ACTUAL YIELD FOR ANY PORTFOLIO INVESTED IN 
ACCORDANCE WITH THE ILLUSTRATION WILL VARY FROM THE HYPOTHETICAL DATA SHOWN HERE.. NET INCOME REPRESENTS GROSS PROJECTED INCOME REDUCED BY THE PROPOSED INVESTMENT ADVISORY FEE OF 15 BASIS POINTS.



• Be nc hm a rking  
P e rfo rm a nc e
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Benchmark Your Inves tment Program and 
Portfolio in Multiple  Ways

Whe n pe rformance  is  me asure d, 
pe rformance  improve s . Whe n 
pe rformance  is  me asure d and 
re porte d, the  ra te  of 
improve me nt acce le ra te s .
− THOMAS S. MONSON 

Your Inve s tm e nt  Re port  S hould  Be  on Your We bs ite

SOURCE: HTTPS:/ / WWW.SHUTTERSTOCK.COM/ IMAGE-GENERATED/ SHERLOCK-HOLMES-VIDEO-GAME-24257750 0 5
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Important Benchmark 
Characte ris tics
To be  re le va nt , be nc hm a rks  
s hould  re fle c t  the  ge ne ra l 
c ha ra c te ris t ic s  o f a  po rt fo lio ’s
• Dura tion/ maturity
• Se c tor a lloca tions
• Turnove r

T H R E E  T YP E S  O F  B E N C H M A R K IN G
• We ighte d yie ld
• Book ra te  of re turn
• Tota l ra te  of re turn

F O R INF O RMATIO NAL P URP O S ES  O NLY. S EE IMP O RTANT DIS C LO S URES  AT THE END O F  THE P RES ENTATIO N.



Book Re turn vs . Total Re turn:
Budge t S tability…Good Luck Budge ting Tota l Re turn

Book Re turn =
+    Accrued/ Received Interes t
+/ - Amortiza tion of Premiums / Discounts
+/ - Realized Gains/ Losses                            

Ave rage  Daily Book Balance  for the  Pe riod

Tota l Re turn =
+ Accrued/ Received Interes t
+/ - Realized/ Gains  Los se s
+/ - Unrea lized Gains/ Losses                        

Ave rage  Daily Book Balance  for the  Pe riod

C I T Y  C O U N C I L

Unde r Tota l Re turn

• Gains / los s e s  a re  
tre a te d the  s ame  
as  income

GAS B 3 1

• It’s  s imila r to running 
the  marke t va lue  
change s  of your 
home  through your 
che cking account

SOURCE: MEEDER PUBLIC FUNDS
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Book and Total Re turn Details

SOURCE: BLOOMBERG. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS. 
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Communication is  Key!
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Meeder Public Funds

Columbus, Ohio

Phoenix, Arizona

Long Beach, California

Denver, Colorado

Lansing, Michigan

Las Vegas, Nevada

Austin, Texas

Salt Lake City, Utah

meederpublicfunds .com
866.633.3371

Dis c losure s
The  pe rform a nce  da ta  s hown re p re s e nts  pa s t  pe rform a nce , whic h doe s  no t  gua ra nte e  future  re s ult s . The  inve s tm e nt  re turn a nd  
p rinc ipa l va lue  o f a n inve s tm e nt  will fluc tua te  s o  tha t  a n inve s to r╟s  inve s tm e nt , whe n re de e m e d , m a y be  worth  m ore  o r le s s  tha n 
the ir o rig ina l c os t .

The  vie ws  e xpre s s e d he re in a re  e xc lus ive ly thos e  of Me e de r Inve s tment Manage me nt, Inc ., a re  not offe re d as  inve s tme nt advice , and 
s hould not be  cons true d as  a  re comme ndation re garding the  s uitability of any inve s tme nt produc t or s tra te gy for an individua l╟s  particula r 
ne e ds . Inve s tment in s e curitie s  e nta ils  ris k, inc luding los s  of princ ipa l. As s e t a lloca tion and dive rs ifica tion do not as s ure  a  profit or prote c t 
aga ins t los s . The re  can be  no as s urance  tha t any inve s tme nt s tra te gy will achie ve  its  obje c tive s , ge ne ra te  pos itive  re turns , or avoid los s e s .

Comme ntary offe re d for informationa l and e duca tiona l purpos e s  only. Opinions  and fore cas ts  re garding marke ts , s e curitie s , products , 
portfolios , or holdings  a re  give n as  of the  da te  provide d and a re  s ubje c t to change  a t any time . No offe r to s e ll, s olic it, or re comme nd any 
s e curity or inve s tme nt produc t is  inte nde d. Ce rta in information and da ta  has  be e n s upplie d by unaffilia te d third partie s  as  indica te d. 
Although Me e de r be lie ve s  the  information is  re liable , it cannot warrant the  accuracy, time line s s  or s uitability of the  information or mate ria ls  
offe re d by third partie s . 

Inve s tme nt advis ory s e rvice s  offe re d by Me e de r Public  Funds . Me e de r Public  Funds , Inc . is  a  re gis te re d inve s tme nt advis e r with the  
Se curitie s  and Exchange  Commis s ion (SEC) unde r the  Inve s tme nt Advis e rs  Act of 1940 , as  ame nde d. Re gis tra tion with the  SEC doe s  not 
imply a  ce rta in le ve l of s kill or tra ining.

Me e de r Public  Funds  is  re gis te re d with the  Nationa l As s oc ia tion of S ta te  Boards  of Accountancy (NASBA) as  a  s pons or of continuing 
profe s s iona l e duca tion on the  Nationa l Re gis try of CPE Spons ors . S ta te  boards  of accountancy have  fina l authority on the  acce ptance  of 
individua l cours e s  for CPE cre dit. Compla ints  re garding re gis te re d s pons ors  may be  s ubmitte d to the  Nationa l Re gis try of CPE Spons ors  
through its  we bs ite : www.NASBARegis try.org.

© 20 26  Me e de r Inve s tment Manage me nt

Me e de r Public  Funds  is  re gis te re d with the  Na tiona l As s oc ia tion of S ta te  Boards  of Accountancy (NASBA) as  a  s pons or of continuing profe s s iona l e duca tion on 
the  Na tiona l Re gis try of CPE Spons ors . S ta te  boards  of accountancy have  fina l authority on the  acce ptance  of individua l cours e s  for CPE c re dit. Compla ints  
re garding re gis te re d s pons ors  may be  s ubmitte d to  the  Na tiona l Re gis try of CPE Spons ors  through its  we bs ite : www.NASBARe gis try.org.
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Dis c los ure s  (cont. 1 of 2)
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