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Market Environment

®* Economic activity has surpassed pre-pandemic levels—future U.S. Treasury Yield Curve
growth expectations threatened by concern over the COVID-19
: 1.00%
Delta variant 3 —— June 30, 2021
March 31, 2021
*®* Elevated inflation fueled by surging economic activity with Rl o 5020
labor and supply chain shortage 0.80% :
* Labor market continues to improve led by a recovery in service /
sector jobs 0.60%

* Expectations for the Federal Reserve have become hawkish
with expectations for rate hikes pulled forward

0.40%
* Market reaction has created a steeper yield curve
* Short-term yields remain anchored by current Fed policy 0.20% 7 //
* Longer-term yields have risen reflecting economic growth /
and Fed expectations 0.00%
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Portfolio Overview as of June 30, 2021

Liquidity Portfolio Statistics®?

Market Value $1,275,171,360

Duration 0.47 Years
Average Yield at Cost 0.32%

Average Yield at Market 0.22%

Core Portfolio Statistics 34

Market Value $190,088,290
Duration 2.55 Years

Average Yield at Cost 1.18%

Average Yield at Market 0.81%

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

2. Yields are a weighted average of the CAMP 7-day yield, LAIF quarterly apportionment rate, and MWDSC’s Liquidity portfolio yield for June 2021.

3. Includes Core Portfolio - Segregated Portfolio and Money Market Funds.
4. Yields are a weighted average of Core Portfolio -Segregated and MWDSC'’s Core portfolio yield for June 2021.

Liquidity Sector Allocation?
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Core Sector Allocation?
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Portfolios Overview as of June 30, 2021 (cont.

A-1/A-1+
B AAA
mA
m AA
Not Rated
NR (LAIF)

Credit Ratings are Standard and Poor’s.

Liquidity Credit Quality?

Core Credit Quality?

1. Includes CAMP, LAIF, and Dreyfus money market fund balances (Overnight Funds).
2. Includes Core Portfolio - Segregated Portfolio and Money Market Funds.
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Liquidity Maturity Distribution?
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Core Maturity Distribution?
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Investment Strategy and Returns

Manage duration relative to each portfolio’s benchmark duration

Diversify broadly to safely generate incremental earnings

Liquidity Portfolio Total Return?
® MWDSC Liquidity Portfolio m |CE BofAML 3 Month U.S. Treasury Bill Index
1.75%

1.50%

1.25%

1.00%

0.75%

0.50%

0.25%

0.00%
Quarter Ended 6/30/21 1 Year Since Inception (Dec '18)

Total returns are gross of investment advisor fee.
1. Returns represent only the PFM-managed Liquidity Portfolio.
2.Returns represent only the PFM-managed Core Portfolio, excluding Core — Segregated Portfolio.
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Maintain ample liquidity through continued communication with the District

Seek opportunities to prudently enhance earnings while maintaining safety and liquidity

Core Portfolio Total Return?

® MWDSC Core Portfolio

m |CE BofAML 1-5 Year U.S. Treasury Index

Quarter Ended 6/30/21



Disclosures

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.






