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FINANCIAL MARKET UPDATE 
 

Bond markets experienced heightened volatility, with 
yields rising early in the month due to stronger 
economic data and less dovish central bank 
commentary. However, yields ended the month slightly 
lower, leading to positive returns for most fixed income 
asset classes.  
 
I expect bond yields to continue to trade in a fairly 
narrow range and the stock market to move gradually 
higher, anticipating positive results from changes 
implemented by the new pro-business President and 
Congress.  
 
In the stock market, investors expressed unease over 
market valuations, noting that gains have outpaced 
typical valuations amid a two-year bull market. 
Concerns about elevated interest rates and inflation 
impacting profits and potentially leading to market 
shocks were also highlighted.  
 
Bond yield comparisons are depicted below:     
   

                                        Low Yield   Peak Yield  Current Yield 
Security                             12/31/20    10/31/23         1/31/25   

6 Month US T-Bill   .08%       5.54%          4.28% 
2 Year US T-Note            .10%        5.07%         4.22% 
5 Year US T-Note             .37%       4.82%         4.36% 
10 Year US T-Bond    .93%       4.88%         4.58% 
30 Year US T-Bond         1.66%      5.04%         4.83% 

 
STRATEGY 

 

Our flexible fixed income strategy has performed 
beautifully in the current volatile financial and 
political environment.  
 

We will continue to acquire high quality bonds with 
yields in the 4.50% to 5.00% range, with maturities 
between 9 and 36 months. These types of securities 
represent the best value in the marketplace, thereby 
minimizing market and interest rate risk and , 
maximizing net investment revenues in the process.  
 

Once we have a better understanding of how the 
numerous changes implemented by the New 
Administration in Washington DC will impact 
inflation, economic growth, and the financial 
markets, we will adjust your investment strategy 
accordingly.  
 
 

 
 
 
 
 
 
 
 

PORTFOLIO STRUCTURE 
 

 

Taxable municipal bonds and shorter-term CD’s, 
comprise the majority of assets held in your portfolio. 
 

PERFORMANCE & STATISTICS 
 

Performance comparison data is listed below.  
 

 

Rate of Return Comparison, FYTD 
From 5-1-24 through 1-31-25 

 

Blended Bond Benchmark                                 3.54% 
Wood River  (Market Value Return)                    4.05% 
 

Market Valuation & Revenue, FYTD  

From 5-1-24 through 1-31-25 
 

Wood River Net Investment Revenue          $ 125,003  

Wood River Market Valuation                  $ 3,313,633 

    Bond Benchmark Duration = 1.0     Wood River  Duration = .91 
      
 

Your bond portfolio has outperformed the blended 
bond benchmark fiscal year to date and over the 
past 12 months. That outperformance produced 
$44,297 of additional investment revenue over the 
past 12 months, which represents the added value 
provided by your Investment Manager!  
 

Rate of Return Comparison, Past 12 Months 
 

Blended Bond Benchmark                                     3.91% 
Wood Rivere G.F. (Market Value Return)          5.29% 

 
SUMMARY 

 

We will continue to monitor political and economic 
developments, and we will assess what impact they 
may have on the financial markets and adjust your 
investment portfolio accordingly. 
 
In so doing, we will maximize investment revenues, 
in a safe and responsible manner. 
    
Gary Karshna 
Investment Manager     

CCiittyy  ooff  WWoooodd  RRiivveerr  GGeenneerraall  FFuunndd                                                          
33rrdd  QQuuaarrtteerr  RReeppoorrtt                                          FFiissccaall  YYeeaarr  22002244--2255                                          JJaannuuaarryy  3311,,  22002255  
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