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Market Environment

Geopolitical uncertainty caused by Russia’s invasion e Bes Lai
of Ukraine impacting certain commodities i< e

2-Year UST Yield

U.S. economic pros — Continued growth and a strong .,
labor market

2.50%

U.S. economic cons — Inflation at 40-year high
and depressed consumer confidence 2.00%

Tightening monetary policy 1.50%

« Federal Reserve initiated first of many rate hikes and
likely to begin reducing its balance sheet soon
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Yields have risen quickly in anticipation of additional
rate hikes throughout 2022 and 0.00%
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« Lower market values and negative total returns

* Increases portfolio yields and future investment income
potential



Overview of Portfolio as of March 31, 2022

Portfolio Statistics

Portfolio Liquidity?2

Market Value $1,171,528,132 $185,871,446

Duration 0.41 Years 2.42 Years

Average Yield
at Cost

Average Yield
at Market

1. Includes CAMP, LAIF, and Dreyfus money market fund balances (Overnight Funds).
Excludes accrued interest.

2. Yields are a weighted average of the CAMP 7-day yield, LAIF quarterly apportionment rate,
and MWDSC's Liquidity portfolio yield for March 2022.

Overnight Funds
Asset-Backed
Certificate of Deposit
Commercial Paper
Corporate Note
Municipals
Supranationals
Federal Agency

U.S. Treasury

Liquidity Sector Allocation

20.31%

20.76%
12.10%
14.98%

15.79%
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Municipal

U.S. Treasury
Corporate Notes
Federal Agency
Supranationals

Asset-Backed

2,153,384

Core Sector Allocation

108,169,204

41,941,051

15,805,759

10,720,367

7,081,681




Overview of Portfolios as of March 31, 2022

e Liquidity Portfolio
redit Quality™
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Maturity Distribution’
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1. Includes CAMP, LAIF, and money market fund balances (Overnight).
2. Credit Ratings are Standard and Poor's .
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Investment Strategy and Returns

« Maintain ample liquidity through continued communication with District
« Manage duration modestly defensive relative to each portfolio’s benchmark duration
« Diversify broadly to safely generate incremental earnings

« Seek opportunities to prudently enhance earnings while maintaining safety and liquidity
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1. Returns represent only the PFMAM-managed Liquidity Portfolio. Returns are gross of investment advisor fee.
2. Returns represent only the PFMAM-managed Core Portfolio. Returns are gross of investment advisor fee.



Farnings Projection: FY 2021-2022 & FY 2022-2023

Liquidity Portfolio Core Portfolio

FY 2021-2022 $3,538,360 $2,667,531

FY 2022-2023 $16,351,272 $1,837,950

1. Actual accrual earnings (July 2021 — March 2022) include realized gains/losses on an amortized cost basis.
2. Projected earnings are based on the portfolio balance as of March 31, 2022, which assumes maintaining a constant balance over time.

3. Liquidity Portfolio reinvestment rates based on the interpolated 6-Month Treasury Forward Rate Curve as of April 18, 2022.
4. Core Portfolio reinvestment rates based on an interpolated average of the 2-year and 3-year Treasury Forward Rate Curve as of April 18, 2022.

5. Projected earnings assume no sales or realized gains/losses.



Disclosure

This material is based on information obtained from sources generally believed to be reliable and available
to the public, however PFM Asset Management LLC cannot guarantee its accuracy, completeness or
suitability. This material is for general information purposes only and is not intended to provide specific
advice or a specific recommendation. All statements as to what will or may happen under certain
circumstances are based on assumptions, some but not all of which are noted in the presentation.
Assumptions may or may not be proven correct as actual events occur, and results may depend on events
outside of your or our control. Changes in assumptions may have a material effect on results. Past
performance does not necessarily reflect and is not a guaranty of future results. The information contained
in this presentation is not an offer to purchase or sell any securities.
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