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Rationale
S&P Global Ratings rates the Virginia Local Government Investment Pool (LGIP) ‘AAAmM’, reflecting our assessment of the quantitative characteristics of the
fund’s investments and a qualitative evaluation of the management. The fund is sponsored by the Commonwealth of Virginia Department of Treasury.

In evaluating principal stability funds, we analyze the sources of risk inherent in a managed fund's portfolio and investment strategy, assessing their potential
impact on the fund’s ability to maintain a stable or accumulating net asset value (NAV). Key risks include credit quality, investment maturity, liquidity, portfolio
diversification, index and spread risks, management effectiveness, and security-specific risks.

Fund statistics as of Sept. 24, 2025

Net asset value per Net assets Weighted average Weighted average Seven-day 30-day
share ($) (mil. $) maturity (reset) - (days) maturity (final) - (days) yield (%) yield (%)
1.0001 12,323.30 34 80 4.29 4.39
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Portfolio Snapshot
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Portfolio Assets

Virginia Treasury’s Cash Management & Investments Division oversees the fund, which is used by various government entities on a voluntary basis. The fund
provides these entities with the opportunity to enhance their investment returns, comply with investment regulations set forth in the Code of Virginia Investment of
Public Funds Act, and benefit from the efficiencies associated with large-scale investing and professional fund management. Management is conducted in
accordance with Statement No. 79 of the Governmental Accounting Standards Board.

With over 25 years of collective experience, the team managing the fund has demonstrated their competence and expertise.

The fund's objectives are safety of principal, liquidity, and return on investment. The state statutes governing the investment of public funds and the Treasury
Board overseeing the fund recognize a range of eligible securities, including U.S. government obligations, repurchase agreements, commercial paper, and
municipal obligations.

As of Sept. 24, 2025, the fund's largest concentration of investments is in bank deposits and commercial paper.
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History/Trends

The fund’s weighted average maturity to reset (WAM(R)) is actively managed within a 60-day limit. Over the past 12 months, the fund maintained an average

WAM(R) of 37 days, aligning with its conservative approach.

The pool has recently experienced a slight decline in assets, which is largely cyclical and exhibits seasonal patterns. As of Sept. 24, 2025, the portfolio
manages over $12 billion in assets. Despite seasonal redemption cycles, the fund's assets have grown consistently over the past 12 months.

Credit quality has remained stable over the past 12 months, with an average of 75% of the portfolio allocated to securities rated 'A-1+', and the remaining

allocated to securities rated ‘A-1-.

Chart 3
WAM (R) & WAM (F)

—— WAM(R) —— WAM(F)

100

Days

50

T

P

%
ML

%
S

s
F

%
SF

%
SF

%
ML

%
SF S

M
SF

o

0
AN (LQ’L[*

2SN

)
AN ORI

Chart 5
Net assets

15,000

10,000

Mil. $

5,000

spglobal.com/ratings

— S&P Global Rated GIP index/all

3P

Chart 4
Portfolio seven-day net yield comparison
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No content (including ratings, credit-related analyses and data, valuations, model, software, or other application or output therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced,
or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content
shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees, or agents (collectively S&P Parties) do not guarantee
the accuracy, completeness, timeliness, or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the
use of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as is” basis.

S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH
ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,
costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the
possibility of such damages.

Some of the Content may have been created with the assistance of an artificial intelligence (Al) tool. Published Content created or processed using Al is composed, reviewed, edited, and approved by S&P
personnel.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P’s opinions, analyses, and rating
acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P
assumes no obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment, and experience of the user, its
management, employees, advisors, and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has
obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-related
publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit rating and
related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves the right to assign, withdraw, or
suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any
liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain business units of S&P may have
information that is not available to other S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical
process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's
public ratings and analyses are made available on its Web sites, www.spglobal.com/ratings (free of charge), and www.ratingsdirect.com (subscription), and may be distributed through other means, including via
S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.

STANDARD & POOR'’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.
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