








As of 3/31/2025.
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*As of 3/31/2025. Public sector includes government, pool, and TERM. Total assets under management for U.S. Bancorp Asset Management, Inc. were 
$399.7 billion.
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*Earnings and performance data as of March 31, 2025. Performance inception date is September 30, 2014.
Returns for periods greater than one year are presented on an annualized basis.
The portfolio’s benchmark is the ICE BofA 1-5 Year U.S. Treasury Index. Source: Bloomberg Finance L.P.

▸ The portfolio has generated $20,259,579.90 in 
earnings since the start of the PFMAM 
relationship*

▸ Portfolio yield at cost has increased by over 200 
basis points since the start of the relationship

▸ Outperformed the benchmark since inception by 
+27 basis points

▸ Portfolio assets remained safe and diversified. 

Total Return 1Q2025 Past 1 Year Since Inception

Portfolio 1.89% 5.57% 1.81%

Benchmark 2.00% 5.50% 1.54%

Difference -0.11% +0.07% +0.27%
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Source: PFMAM Securities Portfolio data, as of 05/31/25.
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As of May 31, 2025. Ratings shown are calculated by assigning a numeral value to each security rating, then calculating a weighted average rating for 
each security type / issuer category using all available security ratings, excluding Not-Rated (NR) ratings. For security type / issuer categories where a 
rating from the applicable NRSRO is not available, a rating of NR is assigned. Includes accrued interest and excludes balances invested in overnight funds.

All securities in the portfolio aligned with this criteria as of 
trade date



Data Source: PFMAM holdings data, as of May 27, 2025. 



Data Source: Bloomberg Finance L.P. Data as of May 28, 2025. Sample portfolio structured by PFMAM. Please see important disclosures at the end 
of this presentation. 



Source: PFMAM Holdings, as of May 27, 2025, for current strategy allocations. Allocations for the Restrictive Investment Policy and California Government 
Code are based on the sector allocations included in the sample portfolios – see prior pages. For illustrative purposes only. 
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Indexes shown are not available for investment. The index data reference herein is the property of the index provider and/ 
or its licensors. The index provider assumes no liability in connections with its use and does not sponsor, endorse or 
recommend the products or services contained herein. Index returns do not reflect payment of any sales charges or fees 
an investor would pay to purchase the securities they represent. The imposition of these fees and charges would cause 
investment performance to be lower than the performance shown. 

The views expressed within this material constitute the perspective and judgment of U.S. Bancorp Asset Management, 
Inc. at the time of distribution and are subject to change. Any forecast, projection, or prediction of the market, the 
economy, economic trends, and equity or fixed-income markets are based upon current opinion as of the date of issue 
and are also subject to change. Opinions and data presented are not necessarily indicative of future events or expected 
performance. Information contained herein is based on data obtained from recognized statistical services, issuer reports 
or communications, or other sources, believed to be reliable. No representation is made as to its accuracy or 
completeness.

PFM Asset Management serves clients in the public sector and is a division of U.S. Bancorp Asset Management, Inc., 
which is the legal entity providing investment advisory services. U.S. Bancorp Asset Management, Inc. is a registered 
investment adviser, a direct subsidiary of U.S. Bank N.A. and an indirect subsidiary of U.S. Bancorp. U.S. Bank N.A. is not 
responsible for and does not guarantee the products, services, or performance of U.S. Bancorp Asset Management, Inc.

NOT FDIC INSURED  :  NO BANK GUARANTEE  :  MAY LOSE VALUE



The views expressed within this material constitute the perspective and judgment of U.S. Bancorp Asset Management, 
Inc. at the time of distribution and are subject to change. Any forecast, projection, or prediction of the market, the 
economy, economic trends, and equity or fixed-income markets are based upon current opinion as of the date of issue 
and are also subject to change. Opinions and data presented are not necessarily indicative of future events or expected 
performance. Information contained herein is based on data obtained from recognized statistical services, issuer reports 
or communications, or other sources, believed to be reliable. No representation is made as to its accuracy or 
completeness.

PFM Asset Management serves clients in the public sector and is a division of U.S. Bancorp Asset Management, Inc., 
which is the legal entity providing investment advisory services. U.S. Bancorp Asset Management, Inc. is a registered 
investment adviser, a direct subsidiary of U.S. Bank N.A. and an indirect subsidiary of U.S. Bancorp. U.S. Bank N.A. is not 
responsible for and does not guarantee the products, services, or performance of U.S. Bancorp Asset Management, Inc.
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Indexes shown are not available for investment. The index data reference herein is the property of the index provider and/or its licensors. The index 
provider assumes no liability in connections with its use and does not sponsor, endorse or recommend the products or services contained herein. Index 
returns do not reflect payment of any sales charges or fees an investor would pay to purchase the securities they represent. The imposition of these fees 
and charges would cause investment performance to be lower than the performance shown.



As of 10/1/2024.
*Investment professionals include fixed income portfolio managers, traders, credit research, portfolio strategy teams of U.S. Bancorp Asset Management, 
Inc. including those serving public sector strategies as PFM Asset Management. Average years of industry experience.
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As of October 1, 2024. 33
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