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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Market Update

COVID-19 Impact Update

Effects on the Financial Markets

 Yields remain very low and are not expected to move meaningfully over the near term

 Fed support stabilized the bond market and returned liquidity

 Equity markets substantially recovered in Q2

Effects on the Economy

 Significant negative impact of lockdowns apparent in Q1 and Q2 economic data

 Early signs of rebound have appeared as some states start to reopen

Health Pandemic

 Confirmed cases exceed 10 million worldwide

 U.S. is leading the world with roughly 25% of cases and deaths

 Recent surge in new U.S. case numbers threatens economic reopening

Limited
Capacity
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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Market Update

Labor Market Struggling; Early Signs of Recovery Present

Source: Bloomberg, as of 6/30/2020. Data is seasonally adjusted.
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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Market Update

Economic Conditions Are Depressed, But Appear to Have Bottomed
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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Market Update

Interest Rates Traded in a Narrow Range During Q2

Source: Bloomberg as of 6/30/2020.
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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Market Update

Federal Reserve Has Provided $3 Trillion in Monetary Stimulus

Source: Federal Reserve, as of 6/26/2020. 

Amount Allocated to Fed’s Liquidity Programs 
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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Market Update

Sector Spreads Tightened Significantly, Moving Toward Pre-COVID Levels

Source: ICE BofAML 1-5 year Indices via Bloomberg, MarketAxess and PFM as of 6/30/2020. Spreads on ABS and MBS are option-adjusted spreads of 0-5 year indices based on weighted average life;
spreads on agencies are relative to comparable maturity Treasuries. CMBS is Commercial Mortgage-Backed Securities.
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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Market Update

Credit Outperforms in Second Quarter Due to Massive Spread Tightening

Source: Bloomberg, as of 6/30/2020.
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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Market Update

Stocks Staged an Impressive Rebound in Q2 After Pandemic-Driven Sell-Off

Source: Bloomberg, as of 6/30/2020.
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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Market Update

Fixed-Income Sector Outlook – July 2020

Sector Our Investment Preferences Comments
C O M M E R C I A L  P A P E R

/  C D
• Short-term credit spreads widened slightly in recent days as T-Bills rallied and more 

issuers re-entered the market after quarter-end.

T R E A S U R I E S • T-Bill yields remain a very attractive investment option, although yields have fallen 
several basis points across the curve. 

• Treasury yields remain in a defined range. Front to intermediate maturities are 
anchored by the Fed Funds Rate near 0%. Longer maturities may see upward 
pressure from increased issuance, although Fed purchases provide support.

T-Bill
T-Note

F E D E R A L  A G E N C I E S • Bullet agency spreads continue to narrow but remain wider than pre-pandemic 
levels. While the spread curve has flattened as spreads have tightened, the 3s/5s 
spread curve still appears steep making longer maturity bullets attractive. New issue 
securities at concessions to the curve also represent good value.

• Callable spreads continue to march tighter vs like maturity Treasuries but remain 
near the middle of the range YTD. Value remains on a structure by structure basis. 

Bullets
Callables

S U P R A N A T I O N A L S
• Supranational spreads tightened across the curve. Most secondary offerings are 

trading at lower spreads than GSEs, erasing much of the sector’s relative value. 
Seasonality suggests light issuance during the summer that will pick up in the fall. 

C O R P O R A T E S • Corporates recovered most of their Q1 underperformance during Q2, helped by the 
Fed’s unprecedented support and signs of recovery in economic activity.

• We remain cautious on the sector, however, due to concerns around consumer 
finances and weak corporate balance sheets. The recent trend of rising coronavirus 
infections in parts of the country is worrying and the Presidential election and 
geopolitical tensions could be another source of market volatility.

Financials
Industrials

S E C U R I T I Z E D • ABS yield spreads tightened but still offer some relative value to industrial corporate 
securities. Credit enhancements have increased in new ABS deals to offset 
increased concerns regarding consumer stress.  

• The Fed reaffirmed its commitment “to support the smooth functioning” of the MBS 
market through its ongoing purchase program. However, prepayments may stay 
elevated over the near-term as refinancings remain robust.

• Agency CMBS spreads continue to move lower as fear regarding renters’ ability to 
pay has decreased to some degree. Spreads are still above historical averages.

Asset-Backed
Agency Mortgage-Backed

Agency CMBS

M U N I C I P A L S
• Taxable supply continues to come to market at attractive spreads. We remain 

focused on the largest issuers, and cautious on many sub-sectors given the fiscal 
impact from COVID-19.

Negative Slightly 
Negative Neutral Slightly

Positive PositiveCurrent outlook Outlook one month ago
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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Market Update

Fed’s June Economic Projections Indicate Long Recovery Ahead

Source: Federal Reserve, economic projections as of June 2020.
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PFM Asset Management LLC

CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Recap & Strategy

PORTFOLIO RECAP PORTFOLIO STRATEGY

 The portfolio is invested in U.S. Treasuries, Federal Agencies/GSE, and 
Federal Agency/CMO securities. As of June 31, 2020, the portfolio has 
an average credit quality of AA. 

 PFM remained proactive and hyper-vigilant in response to the market 
effects and uncertainly created by the pandemic and dynamic markets. 
Portfolio durations were maintained generally in line with benchmarks –
a strategy consistent with high levels of market uncertainty as well as 
expectations that rates remain low for a prolonged period.  Our neutral 
duration strategy over the past year and a half has been an important 
element in sustaining performance over the period as yields now 
challenge all-time lows.

 Throughout much of the quarter, yield spreads on federal agencies 
were wide and attractive.  We utilized this opportunity to add notable 
new allocations back to the federal agency sector. As yields began to 
narrow back to pre-crisis lows, especially in maturities under 3 years, 
portfolios benefitted from incremental performance. 

 Agency MBS allocations modestly fell over the quarter, largely the result 
of a significant uptick in home refinancing activity as mortgage rates fell 
to all-time lows. 

 U.S. Treasury bills became relatively attractive during Q2, even relative 
to ultra-short, high quality credit, as the Treasury Department issued a 
record amount of Treasury Bills to finance myriad stimulus packages.

 As of June 30, 2020, the City’s portfolio returned 0.55% for the second 
quarter, outperforming the benchmark’s performance of 0.29%. 

 Exclusive of funds in money market vehicles, the City’s portfolio 
duration and yield to maturity at cost ended 2Q20 at 2.69 years and 
1.60%, respectively. 

 A cloud of uncertainty hangs over the U.S. and global economies 
entering the second half of 2020. Economic data has rebounded 
significantly from the April lows, but remains well below pre-pandemic 
levels. 

 To recapture previous economic highs, it will be important that 
COVID-19 hotspots are contained so that public confidence can be 
restored. Considering these uncertainties, we plan on structuring 
portfolios to have neutral durations to their respective benchmarks. 

 The agency MBS sector continues to benefit from the Fed’s large-
scale purchase program, which the central bank has signaled will 
continue in the coming months. However, near-term prepayment risk 
remains elevated in the low rate environment as refinancings remain 
robust. Allocations to the sector will likely be maintained, with 
additions focused on structures that mitigate prepayment risk.

 We plan to focus the majority of new federal agency purchases in 
maturities beyond 3 years, as yield spreads on shorter maturities are 
now back near pre-pandemic levels. Some callable agencies also 
appear to have value given low yields and narrowing yield spreads.  
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Snapshot

Portfolio Statistics

As of June 30, 2020

$30,532,149 

$32,078,971 

$31,836,288 

$135,135 

$107,547 

   Accrued Interest:

Cash:

Par Value:

Total Market Value:

   Security Market Value:

$30,849,740 

 0.27%

 1.60%

AAAverage Credit: *

Yield at Cost:

Amortized Cost:

Yield at Market:

Effective Duration: 2.69 Years

Average Maturity: 2.79 Years

Credit Quality (S&P Ratings)

100.0%

AA+
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 PFM Asset Management LLC

* An average of each security’s credit rating assigned a numeric value and adjusted for its relative weighting in the portfolio.
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Performance

Portfolio Performance (Total Return)

Effective

DurationPortfolio/Benchmark

Annualized Return

10 Year1 Year 3 Year 5 Year
Since Inception

(06/30/19) **

Current

Quarter

 2.69  0.55% -5.24% - - 5.23%CITY OF ROCKVILLE, MARYLAND 

ICE BofAML 1-5 Year U.S. Treasury Index  2.58  0.29% -5.25% - - 5.23%

Difference -0.01% 0.26% - - - 0.00%
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CITY OF ROCKVILLE, MARYLAND ICE BofAML 1-5 Year U.S. Treasury Index

 PFM Asset Management LLC

Portfolio performance is gross of fees unless otherwise indicated.  **Since Inception performance is not shown for periods less than one year.
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Performance

Portfolio Performance (Total Return)

Effective

DurationPortfolio/Benchmark

Annualized Return

03/31/20 09/30/1906/30/20 12/31/19

Quarter Ended

5 Year1 Year 3 Year

 2.69  0.55% 5.24% - -3.53% 0.36% 0.74%CITY OF ROCKVILLE, MARYLAND 

ICE BofAML 1-5 Year U.S. Treasury Index  2.58  0.29% 5.25% - -3.80% 0.35% 0.75%

Difference -0.01% 0.26% - --0.27% 0.01% -0.01%
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CITY OF ROCKVILLE, MARYLAND ICE BofAML 1-5 Year U.S. Treasury Index

 PFM Asset Management LLC

Portfolio performance is gross of fees unless otherwise indicated.
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Performance

Portfolio Performance (Total Return)

03/31/20 09/30/1906/30/20 12/31/19

Quarter Ended Annualized Return

5 Year1 Year 3 YearPortfolio/Benchmark

Effective

Duration

5.24% - -3.53% 0.36% 0.74% 0.55%2.69

5.14% - -3.51% 0.34% 0.72% 0.53%-

5.25% - -3.80% 0.35% 0.75%

CITY OF ROCKVILLE, MARYLAND

 Net of Fees **

ICE BofAML 1-5 Year U.S. Treasury Index  0.29%2.58

-0.01% 0.26% - --0.27% 0.01% -0.01%Difference (Gross)

Difference (Net)  0.24% -0.29% -0.01% -0.03% -0.11% - -
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CITY OF ROCKVILLE, MARYLAND ICE BofAML 1-5 Year U.S. Treasury Index

 PFM Asset Management LLC

Portfolio performance is gross of fees unless otherwise indicated. ** Fees were calculated based on average assets during the period at the contractual rate.

 
Page 18 of 41



CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Performance

Portfolio Earnings

Quarter-Ended June 30, 2020

Market Value Basis Accrual (Amortized Cost) Basis

Net Purchases/Sales

Change in Value

Interest Earned

$31,685,206.31 

$128,504.62 

$22,576.99 

$152,574.26 

$175,151.25 

$31,836,287.92 

$30,615,681.67 

$128,504.62 

$105,553.75 

$152,574.26 

$258,128.01 

$30,849,740.04 

Portfolio Earnings

Beginning Value (03/31/2020)

Ending Value (06/30/2020)

 PFM Asset Management LLC
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Composition

Sector Allocation

As of June 30, 2020

Market Value ($) % of PortfolioSector

U.S. Treasury  22,306,405  70.1%

Federal Agency/GSE  8,637,850  27.1%

Federal Agency/CMO  892,034  2.8%

Total $31,836,288  100.0%

2.8%

Federal

Agency/CMO

27.1%

Federal

Agency/GSE

70.1%
U.S. Treasury

 PFM Asset Management LLC

Detail may not add to total due to rounding.
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Composition

Sector Allocation

As of June 30, 2020

Market Value ($)Sector % of Portfolio % of Benchmark

 100.0% 70.1% 22,306,405 U.S. Treasury

 -  27.1% 8,637,850 Federal Agency/GSE

 -  2.8% 892,034 Federal Agency/CMO

$31,836,288  100.0%  100.0%Total
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2.8%

27.1%

70.1%

0.0% 0.0%

100.0%

CITY OF ROCKVILLE, MARYLAND ICE BofAML 1-5 Year U.S. Treasury Index

 PFM Asset Management LLC

Detail may not add to total due to rounding.
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Composition

Sector Allocation

June 30, 2020 March 31, 2020 December 31, 2019 September 30, 2019

% of TotalMV ($MM)Sector % of Total% of Total% of Total MV ($MM)MV ($MM)MV ($MM)

U.S. Treasury  22.3  70.1%  26.4  83.4%  27.3  89.3%  27.5  90.3%

Federal Agency/GSE  8.6  27.1%  4.4  13.8%  2.6  8.6%  2.6  8.7%

Federal Agency/CMO  0.9  2.8%  0.9  2.8%  0.7  2.1%  0.3  1.0%

$31.8  100.0% $31.7  100.0% $30.6  100.0% $30.5  100.0%Total

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

June 2020 March 2020 December 2019 September 2019

Federal Agency/CMO

Federal Agency/GSE
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 PFM Asset Management LLC

Detail may not add to total due to rounding.
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Composition

Maturity Distribution

As of June 30, 2020
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Years
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Years

1-2

Years

0-1

Years
Yield

at MarketPortfolio/Benchmark

Average

Maturity

 0.27%  4.1%  27.5%  27.7%  19.9%  20.8%  0.0%2.79 yrsCITY OF ROCKVILLE, MARYLAND 

ICE BofAML 1-5 Year U.S. Treasury Index  0.19%  1.7%  33.6%  27.0%  19.0%  18.7%  0.0%2.73 yrs
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 PFM Asset Management LLC
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Composition

As of June 30, 2020

Duration Distribution

> 5 YEARS4-5 YEARS3-4 YEARS2-3 YEARS1-2 YEARS0-1 YEARSEffective

DurationPortfolio / Benchmark

 2.69  4.9%  28.0%  26.7%  26.8%  13.6%  0.0%CITY OF ROCKVILLE, MARYLAND 

ICE BofAML 1-5 Year U.S. Treasury Index  2.58  1.7%  34.4%  28.4%  19.4%  16.2%  0.0%
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 PFM Asset Management LLC
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Composition

Credit Quality

As of June 30, 2020

S&P Rating Market Value ($) % of Portfolio

 100.0%$31,836,288AA+

Totals  100.0%$31,836,288

100.0%

AA+

 PFM Asset Management LLC

Detail may not add to total due to rounding.
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Composition

Issuer Distribution

As of June 30, 2020

Market Value  ($) % of  PortfolioIssuer

UNITED STATES TREASURY  22,306,405  70.1%

FREDDIE MAC  3,258,349  10.2%

FANNIE MAE  3,071,650  9.7%

FEDERAL HOME LOAN BANKS  2,647,055  8.3%

FEDERAL FARM CREDIT BANKS  552,829  1.7%

 31,836,288  100.0%Grand Total:

 PFM Asset Management LLC
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Composition

Sector/Issuer Distribution

As of June 30, 2020

 % of SectorSector / Issuer Market Value ($) % of Total Portfolio

Federal Agency/CMO

FANNIE MAE  0.8% 27.2% 242,426 

FREDDIE MAC  2.0% 72.8% 649,608 

 100.0%  2.8% 892,034 Sector Total

Federal Agency/GSE

FANNIE MAE  8.9% 32.8% 2,829,223 

FEDERAL FARM CREDIT BANKS  1.7% 6.4% 552,829 

FEDERAL HOME LOAN BANKS  8.3% 30.6% 2,647,055 

FREDDIE MAC  8.2% 30.2% 2,608,742 

 100.0%  27.1% 8,637,850 Sector Total

U.S. Treasury

UNITED STATES TREASURY  70.1% 100.0% 22,306,405 

 100.0%  70.1% 22,306,405 Sector Total

 100.0% 31,836,288 Portfolio Total 100.0%

 PFM Asset Management LLC
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Activity

Quarterly Portfolio Transactions

Trade 

Date

Settle

 Date

Maturity

DatePar ($) CUSIP Security Description

Transact

Amt ($)

Yield

at Market

   Realized 

    G/L  (BV)Coupon

BUY

4/2/20 4/8/20  250,000 3133ELVV3 FFCB NOTES (CALLABLE) 4/8/22  250,000.00  0.95%0.95%

4/3/20 4/8/20  300,000 3133ELVX9 FEDERAL FARM CREDIT BANK NOTES 4/8/24  300,000.00  0.88%0.87%

4/15/20 4/16/20  240,000 3130AJHU6 FEDERAL HOME LOAN BANK NOTES 4/14/25  238,809.60  0.60%0.50%

4/17/20 4/20/20  300,000 3137EAEQ8 FREDDIE MAC NOTES 4/20/23  299,250.00  0.46%0.37%

4/22/20 4/24/20  260,000 3135G03U5 FANNIE MAE NOTES 4/22/25  259,464.40  0.67%0.62%

5/4/20 5/5/20  1,025,000 912828S92 US TREASURY NOTES 7/31/23  1,060,815.60  0.27%1.25%

5/5/20 5/7/20  285,000 3137EAER6 FREDDIE MAC NOTES 5/5/23  284,880.30  0.39%0.37%

5/20/20 5/22/20  455,000 3135G04Q3 FANNIE MAE NOTES 5/22/23  453,630.45  0.35%0.25%

6/1/20 6/3/20  625,000 3137EAER6 FREDDIE MAC NOTES 5/5/23  626,319.27  0.31%0.37%

6/1/20 6/3/20  500,000 3137EAEP0 FREDDIE MAC NOTES 2/12/25  525,480.83  0.50%1.50%

6/2/20 6/4/20  455,000 3135G03U5 FANNIE MAE NOTES 4/22/25  458,055.07  0.50%0.62%

6/11/20 6/12/20  300,000 3130AJPU7 FEDERAL HOME LOAN BANK NOTES 6/3/22  299,958.00  0.26%0.25%

6/17/20 6/19/20  300,000 3135G04Z3 FANNIE MAE NOTES 6/17/25  299,379.00  0.54%0.50%

6/24/20 6/26/20  400,000 3137EAES4 FREDDIE MAC NOTES 6/26/23  398,832.00  0.35%0.25%

 5,695,000  5,754,874.52Total  BUY

INTEREST

4/1/20 4/1/20  0 MONEY0002 MONEY MARKET FUND  28.28 

4/1/20 4/25/20  235,000 3137BGK24 FHMS K043 A2 12/25/24  599.64 3.06%

4/1/20 4/25/20  300,000 3137BHXY8 FHLMC MULTIFAMILY STRUCTURED P 1/1/22  697.75 2.79%

4/1/20 4/25/20  86,475 3137FQ3V3 FHMS KJ27 A1 7/25/24  150.76 2.09%

4/1/20 4/25/20  230,000 3136AJB54 FANNIEMAE-ACES 3/1/24  770.28 3.34%

4/15/20 4/15/20  4,000,000 9128285F3 UNITED STATES TREASURY NOTES 10/15/21  57,500.00 2.87%

4/30/20 4/30/20  2,940,000 912828X47 US TREASURY NOTES 4/30/22  27,562.50 1.87%

 PFM Asset Management LLC
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Activity

Trade 

Date

Settle

 Date

Maturity

DatePar ($) CUSIP Security Description

Transact

Amt ($)

Yield

at Market

   Realized 

    G/L  (BV)Coupon

4/30/20 4/30/20  845,000 9128285K2 US TREASURY N/B 10/31/23  12,146.88 2.87%

4/30/20 4/30/20  225,000 912828T67 US TREASURY NOTES 10/31/21  1,406.25 1.25%

4/30/20 4/30/20  305,000 912828X70 US TREASURY N/B NOTES 4/30/24  3,050.00 2.00%

4/30/20 4/30/20  2,600,000 9128283C2 US TREASURY N/B NOTES 10/31/22  26,000.00 2.00%

5/1/20 5/1/20  0 MONEY0002 MONEY MARKET FUND  65.49 

5/1/20 5/25/20  86,337 3137FQ3V3 FHMS KJ27 A1 7/25/24  197.04 2.09%

5/1/20 5/25/20  300,000 3137BHXY8 FHLMC MULTIFAMILY STRUCTURED P 1/1/22  697.75 2.79%

5/1/20 5/25/20  235,000 3137BGK24 FHMS K043 A2 12/25/24  599.64 3.06%

5/1/20 5/25/20  223,733 3136AJB54 FANNIEMAE-ACES 3/1/24  623.84 3.34%

5/15/20 5/15/20  100,000 9128285L0 UNITED STATES TREASURY NOTES 11/15/21  1,437.50 2.87%

5/15/20 5/15/20  800,000 912828WJ5 US TREASURY NOTES 5/15/24  10,000.00 2.50%

5/31/20 5/31/20  600,000 912828M98 US TREASURY NOTES 11/30/20  4,875.00 1.62%

5/31/20 5/31/20  420,000 912828U57 US TREASURY NOTES 11/30/23  4,462.50 2.12%

5/31/20 5/31/20  275,000 9128283J7 US TREASURY N/B 11/30/24  2,921.88 2.12%

6/1/20 6/1/20  0 MONEY0002 MONEY MARKET FUND  6.91 

6/1/20 6/25/20  300,000 3137BHXY8 FHLMC MULTIFAMILY STRUCTURED P 1/1/22  697.75 2.79%

6/1/20 6/25/20  223,324 3136AJB54 FANNIEMAE-ACES 3/1/24  622.70 3.34%

6/1/20 6/25/20  84,344 3137FQ3V3 FHMS KJ27 A1 7/25/24  147.04 2.09%

6/1/20 6/25/20  235,000 3137BGK24 FHMS K043 A2 12/25/24  599.64 3.06%

6/9/20 6/9/20  1,000,000 3133834G3 FEDERAL HOME LOAN BANKS NOTES 6/9/23  10,625.00 2.12%

6/30/20 6/30/20  200,000 912828XX3 US TREASURY N/B NOTES 6/30/24  2,000.00 2.00%

6/30/20 6/30/20  300,000 912828S35 US TREASURY NOTES 6/30/23  2,062.50 1.37%

6/30/20 6/30/20  600,000 9128287A2 US TREASURY N/B 6/30/21  4,875.00 1.62%

 17,749,213  177,429.52Total  INTEREST

PAYDOWNS

4/1/20 4/25/20  6,267 3136AJB54 FANNIEMAE-ACES 3/1/24  6,266.79  0.00 3.34%

4/1/20 4/25/20  138 3137FQ3V3 FHMS KJ27 A1 7/25/24  138.36  0.00 2.09%

 PFM Asset Management LLC
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Activity

Trade 

Date

Settle

 Date

Maturity

DatePar ($) CUSIP Security Description

Transact

Amt ($)

Yield

at Market

   Realized 

    G/L  (BV)Coupon

5/1/20 5/25/20  409 3136AJB54 FANNIEMAE-ACES 3/1/24  409.30  0.00 3.34%

5/1/20 5/25/20  1,993 3137FQ3V3 FHMS KJ27 A1 7/25/24  1,993.01  0.00 2.09%

6/1/20 6/25/20  138 3137FQ3V3 FHMS KJ27 A1 7/25/24  138.09  0.00 2.09%

6/1/20 6/25/20  380 3136AJB54 FANNIEMAE-ACES 3/1/24  380.39  0.00 3.34%

 9,326  9,325.94  0.00Total  PAYDOWNS

SELL

4/3/20 4/8/20  250,000 912828Q37 US TREASURY NOTES 3/31/21  252,763.62  5,192.01 1.25%

4/6/20 4/7/20  300,000 912828Q37 US TREASURY NOTES 3/31/21  303,259.22  6,191.92 1.25%

4/15/20 4/16/20  240,000 9128283V0 UNITED STATES TREASURY NOTES 1/31/25  266,030.88  12,173.59 2.50%

4/17/20 4/20/20  300,000 912828Q37 US TREASURY NOTES 3/31/21  303,404.14  6,094.55 1.25%

4/23/20 4/24/20  125,000 912828Q37 US TREASURY NOTES 3/31/21  126,425.70  2,515.64 1.25%

5/4/20 5/5/20  1,000,000 912828Q37 US TREASURY NOTES 3/31/21  1,011,000.05  19,036.16 1.25%

5/5/20 5/7/20  290,000 912828Q37 US TREASURY NOTES 3/31/21  293,243.80  5,538.24 1.25%

5/20/20 5/22/20  400,000 9128284S6 US TREASURY N/B NOTES 5/31/23  435,760.76  17,641.14 2.75%

6/1/20 6/3/20  500,000 9128287A2 US TREASURY N/B 6/30/21  511,155.13  7,483.03 1.62%

6/1/20 6/3/20  600,000 912828M98 US TREASURY NOTES 11/30/20  604,368.98  6,357.94 1.62%

6/2/20 6/4/20  455,000 3130AGLD5 FEDERAL HOME LOAN BANKS NOTES 7/7/21  466,832.84  8,561.04 1.87%

6/11/20 6/12/20  315,000 912828Q37 US TREASURY NOTES 3/31/21  318,467.77  5,255.48 1.25%

6/17/20 6/19/20  300,000 912828W48 US TREASURY N/B NOTES 2/29/24  322,454.14  12,186.47 2.12%

6/25/20 6/26/20  400,000 9128285F3 UNITED STATES TREASURY NOTES 10/15/21  416,262.30  10,998.32 2.87%

 5,475,000  5,631,429.33  125,225.53Total  SELL

 PFM Asset Management LLC
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Activity

 Quarterly Portfolio Transactions

Security DescriptionCUSIPPar ($) 
Settle

Date

Trade

Date

Tran.

Type

Maturity

Date
     Transact

      Amt ($)
Yield

  Realized

   G/L (BV)
Coupon

4/1/20 4/1/20  0.00 MONEY0002 MONEY MARKET FUNDINTEREST  28.28 

4/1/20 4/25/20  235,000.00 3137BGK24 FHMS K043 A2INTEREST 12/25/24  599.64 3.06%

4/1/20 4/25/20  300,000.00 3137BHXY8 FHLMC MULTIFAMILY STRUCTURED PINTEREST 1/1/22  697.75 2.79%

4/1/20 4/25/20  86,475.21 3137FQ3V3 FHMS KJ27 A1INTEREST 7/25/24  150.76 2.09%

4/1/20 4/25/20  230,000.00 3136AJB54 FANNIEMAE-ACESINTEREST 3/1/24  770.28 3.34%

4/1/20 4/25/20  6,266.79 3136AJB54 FANNIEMAE-ACESPAYDOWNS 3/1/24  6,266.79  0.00 3.34%

4/1/20 4/25/20  138.36 3137FQ3V3 FHMS KJ27 A1PAYDOWNS 7/25/24  138.36  0.00 2.09%

4/2/20 4/8/20  250,000.00 3133ELVV3 FFCB NOTES (CALLABLE)BUY 4/8/22 (250,000.00)  0.95%0.95%

4/3/20 4/8/20  300,000.00 3133ELVX9 FEDERAL FARM CREDIT BANK NOTESBUY 4/8/24 (300,000.00)  0.88%0.87%

4/3/20 4/8/20  250,000.00 912828Q37 US TREASURY NOTESSELL 3/31/21  252,763.62  5,192.01 1.25%

4/6/20 4/7/20  300,000.00 912828Q37 US TREASURY NOTESSELL 3/31/21  303,259.22  6,191.92 1.25%

4/15/20 4/15/20  4,000,000.00 9128285F3 UNITED STATES TREASURY NOTESINTEREST 10/15/21  57,500.00 2.87%

4/15/20 4/16/20  240,000.00 3130AJHU6 FEDERAL HOME LOAN BANK NOTESBUY 4/14/25 (238,809.60)  0.60%0.50%

4/15/20 4/16/20  240,000.00 9128283V0 UNITED STATES TREASURY NOTESSELL 1/31/25  266,030.88  12,173.59 2.50%

4/17/20 4/20/20  300,000.00 3137EAEQ8 FREDDIE MAC NOTESBUY 4/20/23 (299,250.00)  0.46%0.37%

4/17/20 4/20/20  300,000.00 912828Q37 US TREASURY NOTESSELL 3/31/21  303,404.14  6,094.55 1.25%

4/22/20 4/24/20  260,000.00 3135G03U5 FANNIE MAE NOTESBUY 4/22/25 (259,464.40)  0.67%0.62%

4/23/20 4/24/20  125,000.00 912828Q37 US TREASURY NOTESSELL 3/31/21  126,425.70  2,515.64 1.25%

4/30/20 4/30/20  2,940,000.00 912828X47 US TREASURY NOTESINTEREST 4/30/22  27,562.50 1.87%

4/30/20 4/30/20  845,000.00 9128285K2 US TREASURY N/BINTEREST 10/31/23  12,146.88 2.87%

 PFM Asset Management LLC
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Activity

Security DescriptionCUSIPPar ($) 
Settle

Date

Trade

Date

Tran.

Type

Maturity

Date
     Transact

      Amt ($)
Yield

  Realized

   G/L (BV)
Coupon

4/30/20 4/30/20  225,000.00 912828T67 US TREASURY NOTESINTEREST 10/31/21  1,406.25 1.25%

4/30/20 4/30/20  305,000.00 912828X70 US TREASURY N/B NOTESINTEREST 4/30/24  3,050.00 2.00%

4/30/20 4/30/20  2,600,000.00 9128283C2 US TREASURY N/B NOTESINTEREST 10/31/22  26,000.00 2.00%

5/1/20 5/1/20  0.00 MONEY0002 MONEY MARKET FUNDINTEREST  65.49 

5/1/20 5/25/20  86,336.85 3137FQ3V3 FHMS KJ27 A1INTEREST 7/25/24  197.04 2.09%

5/1/20 5/25/20  300,000.00 3137BHXY8 FHLMC MULTIFAMILY STRUCTURED PINTEREST 1/1/22  697.75 2.79%

5/1/20 5/25/20  235,000.00 3137BGK24 FHMS K043 A2INTEREST 12/25/24  599.64 3.06%

5/1/20 5/25/20  223,733.21 3136AJB54 FANNIEMAE-ACESINTEREST 3/1/24  623.84 3.34%

5/1/20 5/25/20  409.30 3136AJB54 FANNIEMAE-ACESPAYDOWNS 3/1/24  409.30  0.00 3.34%

5/1/20 5/25/20  1,993.01 3137FQ3V3 FHMS KJ27 A1PAYDOWNS 7/25/24  1,993.01  0.00 2.09%

5/4/20 5/5/20  1,025,000.00 912828S92 US TREASURY NOTESBUY 7/31/23 (1,060,815.60)  0.27%1.25%

5/4/20 5/5/20  1,000,000.00 912828Q37 US TREASURY NOTESSELL 3/31/21  1,011,000.05  19,036.16 1.25%

5/5/20 5/7/20  285,000.00 3137EAER6 FREDDIE MAC NOTESBUY 5/5/23 (284,880.30)  0.39%0.37%

5/5/20 5/7/20  290,000.00 912828Q37 US TREASURY NOTESSELL 3/31/21  293,243.80  5,538.24 1.25%

5/15/20 5/15/20  100,000.00 9128285L0 UNITED STATES TREASURY NOTESINTEREST 11/15/21  1,437.50 2.87%

5/15/20 5/15/20  800,000.00 912828WJ5 US TREASURY NOTESINTEREST 5/15/24  10,000.00 2.50%

5/20/20 5/22/20  455,000.00 3135G04Q3 FANNIE MAE NOTESBUY 5/22/23 (453,630.45)  0.35%0.25%

5/20/20 5/22/20  400,000.00 9128284S6 US TREASURY N/B NOTESSELL 5/31/23  435,760.76  17,641.14 2.75%

5/31/20 5/31/20  600,000.00 912828M98 US TREASURY NOTESINTEREST 11/30/20  4,875.00 1.62%

5/31/20 5/31/20  420,000.00 912828U57 US TREASURY NOTESINTEREST 11/30/23  4,462.50 2.12%

5/31/20 5/31/20  275,000.00 9128283J7 US TREASURY N/BINTEREST 11/30/24  2,921.88 2.12%

6/1/20 6/1/20  0.00 MONEY0002 MONEY MARKET FUNDINTEREST  6.91 

 PFM Asset Management LLC
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Activity

Security DescriptionCUSIPPar ($) 
Settle

Date

Trade

Date

Tran.

Type

Maturity

Date
     Transact

      Amt ($)
Yield

  Realized

   G/L (BV)
Coupon

6/1/20 6/3/20  625,000.00 3137EAER6 FREDDIE MAC NOTESBUY 5/5/23 (626,319.27)  0.31%0.37%

6/1/20 6/3/20  500,000.00 3137EAEP0 FREDDIE MAC NOTESBUY 2/12/25 (525,480.83)  0.50%1.50%

6/1/20 6/3/20  500,000.00 9128287A2 US TREASURY N/BSELL 6/30/21  511,155.13  7,483.03 1.62%

6/1/20 6/3/20  600,000.00 912828M98 US TREASURY NOTESSELL 11/30/20  604,368.98  6,357.94 1.62%

6/1/20 6/25/20  300,000.00 3137BHXY8 FHLMC MULTIFAMILY STRUCTURED PINTEREST 1/1/22  697.75 2.79%

6/1/20 6/25/20  223,323.91 3136AJB54 FANNIEMAE-ACESINTEREST 3/1/24  622.70 3.34%

6/1/20 6/25/20  84,343.84 3137FQ3V3 FHMS KJ27 A1INTEREST 7/25/24  147.04 2.09%

6/1/20 6/25/20  235,000.00 3137BGK24 FHMS K043 A2INTEREST 12/25/24  599.64 3.06%

6/1/20 6/25/20  138.09 3137FQ3V3 FHMS KJ27 A1PAYDOWNS 7/25/24  138.09  0.00 2.09%

6/1/20 6/25/20  380.39 3136AJB54 FANNIEMAE-ACESPAYDOWNS 3/1/24  380.39  0.00 3.34%

6/2/20 6/4/20  455,000.00 3135G03U5 FANNIE MAE NOTESBUY 4/22/25 (458,055.07)  0.50%0.62%

6/2/20 6/4/20  455,000.00 3130AGLD5 FEDERAL HOME LOAN BANKS NOTESSELL 7/7/21  466,832.84  8,561.04 1.87%

6/9/20 6/9/20  1,000,000.00 3133834G3 FEDERAL HOME LOAN BANKS NOTESINTEREST 6/9/23  10,625.00 2.12%

6/11/20 6/12/20  300,000.00 3130AJPU7 FEDERAL HOME LOAN BANK NOTESBUY 6/3/22 (299,958.00)  0.26%0.25%

6/11/20 6/12/20  315,000.00 912828Q37 US TREASURY NOTESSELL 3/31/21  318,467.77  5,255.48 1.25%

6/17/20 6/19/20  300,000.00 3135G04Z3 FANNIE MAE NOTESBUY 6/17/25 (299,379.00)  0.54%0.50%

6/17/20 6/19/20  300,000.00 912828W48 US TREASURY N/B NOTESSELL 2/29/24  322,454.14  12,186.47 2.12%

6/24/20 6/26/20  400,000.00 3137EAES4 FREDDIE MAC NOTESBUY 6/26/23 (398,832.00)  0.35%0.25%

6/25/20 6/26/20  400,000.00 9128285F3 UNITED STATES TREASURY NOTESSELL 10/15/21  416,262.30  10,998.32 2.87%

6/30/20 6/30/20  200,000.00 912828XX3 US TREASURY N/B NOTESINTEREST 6/30/24  2,000.00 2.00%

6/30/20 6/30/20  300,000.00 912828S35 US TREASURY NOTESINTEREST 6/30/23  2,062.50 1.37%

6/30/20 6/30/20  600,000.00 9128287A2 US TREASURY N/BINTEREST 6/30/21  4,875.00 1.62%

 PFM Asset Management LLC

TOTALS  63,310.27  125,225.53 
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Holdings

Managed Account Detail of Securities Held

Original 

Cost

Settle 

Date

Trade 

Date

Moody's

Rating

S&P 

Rating

Accrued

Interest

Amortized

Cost

Market

Value

  YTM 

at Cost

Security Type/Description

CUSIP ParDated Date/Coupon/Maturity

U.S. Treasury Bond / Note

AA+ Aaa 5/6/2019 5/7/2019  691,313.10  2,215.16  699,615.96  710,618.002.30US TREASURY NOTES

DTD 03/31/2016 1.250% 03/31/2021

912828Q37  705,000.00

AA+ Aaa 1/2/2020 1/6/2020  600,351.56  26.49  600,236.54  608,625.001.58US TREASURY N/B

DTD 06/30/2019 1.625% 06/30/2021

9128287A2  600,000.00

AA+ Aaa 9/3/2019 9/5/2019  298,031.25  1,128.06  298,844.78  303,281.251.46US TREASURY N/B NOTES

DTD 08/31/2016 1.125% 08/31/2021

9128282F6  300,000.00

AA+ Aaa 5/6/2019 5/7/2019  3,650,625.00  21,774.59  3,626,731.36  3,724,875.002.28UNITED STATES TREASURY NOTES

DTD 10/15/2018 2.875% 10/15/2021

9128285F3  3,600,000.00

AA+ Aaa 11/1/2019 11/4/2019  223,532.23  473.85  224,016.78  228,234.381.58US TREASURY NOTES

DTD 10/31/2016 1.250% 10/31/2021

912828T67  225,000.00

AA+ Aaa 10/31/2019 11/4/2019  102,609.38  367.19  101,765.38  103,687.501.56UNITED STATES TREASURY NOTES

DTD 11/15/2018 2.875% 11/15/2021

9128285L0  100,000.00

AA+ Aaa 5/6/2019 5/7/2019  2,907,039.84  9,287.36  2,919,782.01  3,031,415.772.27US TREASURY NOTES

DTD 05/01/2017 1.875% 04/30/2022

912828X47  2,940,000.00

AA+ Aaa 2/3/2020 2/5/2020  403,859.38  3,230.77  403,222.65  412,875.001.35UNITED STATES TREASURY NOTES

DTD 07/15/2019 1.750% 07/15/2022

9128287C8  400,000.00

AA+ Aaa 10/31/2019 11/4/2019  476,187.50  2,579.91  475,911.07  489,917.951.53US TREASURY NOTES

DTD 08/31/2017 1.625% 08/31/2022

9128282S8  475,000.00

AA+ Aaa 5/6/2019 5/7/2019  2,577,046.87  8,760.87  2,584,637.81  2,710,906.122.27US TREASURY N/B NOTES

DTD 10/31/2017 2.000% 10/31/2022

9128283C2  2,600,000.00

AA+ Aaa 9/30/2019 10/3/2019  982,582.03  8,335.09  975,457.98  1,011,898.391.59US TREASURY N/B NOTES

DTD 02/28/2018 2.625% 02/28/2023

9128284A5  950,000.00

AA+ Aaa 10/31/2019 11/4/2019  298,218.75  11.21  298,539.21  310,734.361.54US TREASURY NOTES

DTD 06/30/2016 1.375% 06/30/2023

912828S35  300,000.00

AA+ Aaa 5/4/2020 5/5/2020  1,057,471.68  5,350.27  1,055,905.79  1,058,632.810.27US TREASURY NOTES

DTD 08/01/2016 1.250% 07/31/2023

912828S92  1,025,000.00

AA+ Aaa 5/6/2019 5/7/2019  866,224.02  4,092.97  860,769.01  920,257.812.28US TREASURY N/B

DTD 10/31/2018 2.875% 10/31/2023

9128285K2  845,000.00

AA+ Aaa 8/1/2019 8/5/2019  425,315.63  755.94  424,200.63  447,562.501.82US TREASURY NOTES

DTD 11/30/2016 2.125% 11/30/2023

912828U57  420,000.00
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Holdings

Managed Account Detail of Securities Held

Original 

Cost

Settle 

Date

Trade 

Date

Moody's

Rating

S&P 

Rating

Accrued

Interest

Amortized

Cost

Market

Value

  YTM 

at Cost

Security Type/Description

CUSIP ParDated Date/Coupon/Maturity

U.S. Treasury Bond / Note

AA+ Aaa 3/2/2020 3/4/2020  686,471.48  6,733.52  683,015.52  697,809.380.83UNITED STATES TREASURY NOTES

DTD 01/31/2019 2.500% 01/31/2024

9128285Z9  645,000.00

AA+ Aaa 9/3/2019 9/5/2019  1,080,268.75  7,422.20  1,073,809.27  1,117,986.771.35US TREASURY N/B NOTES

DTD 02/28/2017 2.125% 02/29/2024

912828W48  1,045,000.00

AA+ Aaa 6/3/2019 6/5/2019  306,370.12  1,027.72  306,070.24  325,682.811.90US TREASURY N/B NOTES

DTD 05/01/2017 2.000% 04/30/2024

912828X70  305,000.00

AA+ Aaa 9/3/2019 9/5/2019  842,125.00  2,554.35  834,751.90  870,250.001.34US TREASURY NOTES

DTD 05/15/2014 2.500% 05/15/2024

912828WJ5  800,000.00

AA+ Aaa 7/1/2019 7/3/2019  202,148.44  10.87  201,719.69  214,062.501.77US TREASURY N/B NOTES

DTD 06/30/2017 2.000% 06/30/2024

912828XX3  200,000.00

AA+ Aaa 3/2/2020 3/4/2020  322,206.25  2,265.38  321,304.05  329,084.380.84UNITED STATES TREASURY NOTES

DTD 07/31/2019 1.750% 07/31/2024

912828Y87  310,000.00

AA+ Aaa 1/2/2020 1/6/2020  773,818.36  6,704.15  771,313.40  815,742.151.66US TREASURY NOTES

DTD 08/15/2014 2.375% 08/15/2024

912828D56  750,000.00

AA+ Aaa 9/3/2019 9/5/2019  587,628.13  5,005.77  583,038.74  609,087.471.34US TREASURY NOTES

DTD 08/15/2014 2.375% 08/15/2024

912828D56  560,000.00

AA+ Aaa 12/2/2019 12/4/2019  510,273.44  2,670.77  509,049.02  539,687.501.68US TREASURY NOTES

DTD 10/02/2017 2.125% 09/30/2024

9128282Y5  500,000.00

AA+ Aaa 10/31/2019 11/4/2019  123,173.44  640.98  122,748.43  129,525.001.56US TREASURY NOTES

DTD 10/02/2017 2.125% 09/30/2024

9128282Y5  120,000.00

AA+ Aaa 1/2/2020 1/6/2020  280,961.91  494.96  280,372.38  297,558.581.66US TREASURY N/B

DTD 11/30/2017 2.125% 11/30/2024

9128283J7  275,000.00

AA+ Aaa 2/3/2020 2/5/2020  274,208.59  2,714.29  273,062.23  286,406.251.36UNITED STATES TREASURY NOTES

DTD 01/31/2018 2.500% 01/31/2025

9128283V0  260,000.00

 1.81  22,306,404.63 21,509,891.83 106,634.69 21,255,000.00  21,550,062.13Security Type Sub-Total

Federal Agency Collateralized Mortgage Obligation

AA+ Aaa 5/16/2019 5/21/2019  301,875.00  697.75  301,076.75  305,308.672.54FHLMC MULTIFAMILY STRUCTURED P

DTD 05/01/2015 2.791% 01/01/2022

3137BHXY8  300,000.00
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Holdings

Managed Account Detail of Securities Held

Original 

Cost

Settle 

Date

Trade 

Date

Moody's

Rating

S&P 

Rating

Accrued

Interest

Amortized

Cost

Market

Value

  YTM 

at Cost

Security Type/Description

CUSIP ParDated Date/Coupon/Maturity

Federal Agency Collateralized Mortgage Obligation

AA+ Aaa 12/13/2019 12/18/2019  233,777.18  621.64  232,393.86  242,426.272.14FANNIEMAE-ACES

DTD 04/01/2014 3.346% 03/01/2024

3136AJB54  222,943.52

AA+ Aaa 11/20/2019 11/26/2019  84,203.72  146.80  84,203.98  86,244.452.09FHMS KJ27 A1

DTD 11/01/2019 2.092% 07/25/2024

3137FQ3V3  84,205.75

AA+ Aaa 3/19/2020 3/25/2020  246,639.84  599.64  245,982.75  258,054.401.97FHMS K043 A2

DTD 03/01/2015 3.062% 12/25/2024

3137BGK24  235,000.00

 2.22  892,033.79 863,657.34 2,065.83 842,149.27  866,495.74Security Type Sub-Total

Federal Agency Bond / Note

AA+ Aaa 6/6/2019 6/7/2019  499,555.00  4,531.25  499,783.06  508,572.001.92FEDERAL HOME LOAN BANKS NOTES

DTD 06/07/2019 1.875% 07/07/2021

3130AGLD5  500,000.00

AA+ Aaa 4/2/2020 4/8/2020  250,000.00  547.57  250,000.00  250,442.250.95FFCB NOTES (CALLABLE)

DTD 04/08/2020 0.950% 04/08/2022

3133ELVV3  250,000.00

AA+ Aaa 6/11/2020 6/12/2020  299,958.00  39.58  299,959.11  300,078.600.26FEDERAL HOME LOAN BANK NOTES

DTD 06/12/2020 0.250% 06/03/2022

3130AJPU7  300,000.00

AA+ Aaa 9/5/2019 9/6/2019  448,434.00  1,976.56  448,861.22  461,137.051.49FANNIE MAE NOTES

DTD 09/06/2019 1.375% 09/06/2022

3135G0W33  450,000.00

AA+ Aaa 2/20/2020 2/21/2020  299,448.00  1,489.58  299,514.22  308,707.801.44FEDERAL HOME LOAN BANKS NOTES

DTD 02/21/2020 1.375% 02/17/2023

3130AJ7E3  300,000.00

AA+ Aaa 4/17/2020 4/20/2020  299,250.00  221.88  299,299.32  300,830.400.46FREDDIE MAC NOTES

DTD 04/20/2020 0.375% 04/20/2023

3137EAEQ8  300,000.00

AA+ Aaa 6/1/2020 6/3/2020  626,150.00  351.57  626,119.79  626,578.120.31FREDDIE MAC NOTES

DTD 05/07/2020 0.375% 05/05/2023

3137EAER6  625,000.00

AA+ Aaa 5/5/2020 5/7/2020  284,880.30  160.31  284,886.32  285,719.630.39FREDDIE MAC NOTES

DTD 05/07/2020 0.375% 05/05/2023

3137EAER6  285,000.00

AA+ Aaa 5/20/2020 5/22/2020  453,630.45  123.23  453,680.48  454,531.350.35FANNIE MAE NOTES

DTD 05/22/2020 0.250% 05/22/2023

3135G04Q3  455,000.00

AA+ Aaa 6/17/2019 6/18/2019  1,007,870.00  1,298.61  1,005,815.78  1,053,787.001.92FEDERAL HOME LOAN BANKS NOTES

DTD 05/09/2013 2.125% 06/09/2023

3133834G3  1,000,000.00
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Portfolio Holdings

Managed Account Detail of Securities Held

Original 

Cost

Settle 

Date

Trade 

Date

Moody's

Rating

S&P 

Rating

Accrued

Interest

Amortized

Cost

Market

Value

  YTM 

at Cost

Security Type/Description

CUSIP ParDated Date/Coupon/Maturity

Federal Agency Bond / Note

AA+ Aaa 6/24/2020 6/26/2020  398,832.00  13.89  398,837.33  399,574.800.35FREDDIE MAC NOTES

DTD 06/26/2020 0.250% 06/26/2023

3137EAES4  400,000.00

AA+ Aaa 3/3/2020 3/4/2020  335,122.20  3,193.75  333,451.20  339,218.780.84FANNIE MAE NOTES

DTD 02/08/2019 2.500% 02/05/2024

3135G0V34  315,000.00

AA+ Aaa 4/3/2020 4/8/2020  300,000.00  605.21  300,000.00  302,386.800.88FEDERAL FARM CREDIT BANK NOTES

DTD 04/08/2020 0.875% 04/08/2024

3133ELVX9  300,000.00

AA+ Aaa 8/15/2019 8/16/2019  224,471.25  1,275.00  224,563.91  235,317.601.55FEDERAL HOME LOAN BANKS NOTES

DTD 08/16/2019 1.500% 08/15/2024

3130AGWK7  225,000.00

AA+ Aaa 1/8/2020 1/10/2020  523,325.25  4,052.34  523,484.09  552,844.431.69FANNIE MAE NOTES

DTD 01/10/2020 1.625% 01/07/2025

3135G0X24  525,000.00

AA+ Aaa 6/1/2020 6/3/2020  523,210.00  2,854.17  522,831.06  524,231.000.50FREDDIE MAC NOTES

DTD 02/14/2020 1.500% 02/12/2025

3137EAEP0  500,000.00

AA+ Aaa 2/13/2020 2/14/2020  449,653.50  2,568.75  449,679.70  471,807.901.52FREDDIE MAC NOTES

DTD 02/14/2020 1.500% 02/12/2025

3137EAEP0  450,000.00

AA+ Aaa 4/15/2020 4/16/2020  238,809.60  250.00  238,859.20  240,592.320.60FEDERAL HOME LOAN BANK NOTES

DTD 04/16/2020 0.500% 04/14/2025

3130AJHU6  240,000.00

AA+ Aaa 4/22/2020 4/24/2020  259,464.40  302.43  259,484.37  262,188.680.67FANNIE MAE NOTES

DTD 04/24/2020 0.625% 04/22/2025

3135G03U5  260,000.00

AA+ Aaa 6/2/2020 6/4/2020  457,739.10  529.25  457,697.62  458,830.190.50FANNIE MAE NOTES

DTD 04/24/2020 0.625% 04/22/2025

3135G03U5  455,000.00

AA+ Aaa 6/17/2020 6/19/2020  299,379.00  50.00  299,383.09  300,472.800.54FANNIE MAE NOTES

DTD 06/19/2020 0.500% 06/17/2025

3135G04Z3  300,000.00

 1.01  8,637,849.50 8,476,190.87 26,434.93 8,435,000.00  8,479,182.05Security Type Sub-Total

 30,895,739.92 30,532,149.27  135,135.45  30,849,740.04  31,836,287.92 1.60 Managed Account  Sub Total

$135,135.45 $30,849,740.04 $31,836,287.92 Securities Sub-Total

Accrued Interest $135,135.45 

Total Investments $31,971,423.37 

 1.60%$30,532,149.27 $30,895,739.92
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Appendix

IMPORTANT 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.

Dime

Ã Market values that include accrued interest are derived from closing bid prices as of the last business day of the month as supplied by Refinitiv, Bloomberg,  

     or Telerate. Where prices are not available from generally recognized sources, the securities are priced using a yield based matrix system to arrive at an estimated 

     market value.  

Ã In accordance with generally accepted accounting principles, information is presented on a trade date basis; forward settling purchases are included in the monthly  

     balances, and forward settling sales are excluded.

Ã Performance is presented in accordance with the CFA Institute ’s Global Investment Performance Standards (GIPS). Unless otherwise noted, performance is shown 

     gross of fees. Quarterly returns are presented on an unannualized basis. Returns for periods greater than one year are presented on an annualized basis. Past 

     performance is not indicative of future returns.

Ã Bank of America/Merrill Lynch Indices provided by Bloomberg Financial Markets.

Ã Money market fund/cash balances are included in performance and duration computations.

Ã Standard & Poorʼs is the source of the credit ratings. Distribution of credit rating is exclusive of money market fund/LGIP holdings.

Ã Callable securities in the portfolio are included in the maturity distribution analysis to their stated maturity date, although, they may be called prior to maturity.

Ã MBS maturities are represented by expected average life.
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Appendix

  GLOSSARY

Ã ACCRUED INTEREST: Interest that is due on a bond or other fixed income security since the last interest payment was made.

Ã AGENCIES: Federal agency securities and/or Government-sponsored enterprises.

Ã AMORTIZED COST: The original cost of the principal of the security is adjusted for the amount of the periodic reduction of any discount or premium from the purchase 

     date until the date of the report. Discount or premium with respect to short-term securities (those with less than one year to maturity at time of issuance) is amortized 

     on a straight line basis. Such discount or premium with respect to longer-term securities is amortized using the constant yield basis.

Ã BANKERS’ ACCEPTANCE: A draft or bill or exchange accepted by a bank or trust company. The accepting institution guarantees payment of the bill as well as the 

     insurer.

Ã COMMERCIAL PAPER: An unsecured obligation issued by a corporation or bank to finance its short-term credit needs, such as accounts receivable and inventory.

Ã CONTRIBUTION TO DURATION: Represents each sector or maturity range ’s relative contribution to the overall duration of the portfolio measured as a percentage

     weighting. Since duration is a key measure of interest rate sensitivity, the contribution to duration measures the relative amount or contribution of that sector or 

     maturity range to the total rate sensitivity of the portfolio.  

Ã EFFECTIVE DURATION: A measure of the sensitivity of a security’s price to a change in interest rates, stated in years.

Ã EFFECTIVE YIELD: The total yield an investor receives in relation to the nominal yield or coupon of a bond. Effective yield takes into account the power of compounding 

     on investment returns, while nominal yield does not.

Ã FDIC: Federal Deposit Insurance Corporation. A federal agency that insures bank deposits to a specified amount.

Ã INTEREST RATE: Interest per year divided by principal amount and expressed as a percentage.

Ã MARKET VALUE: The value that would be received or paid for an investment in an orderly transaction between market participants at the measurement date.

Ã MATURITY: The date upon which the principal or stated value of an investment becomes due and payable.

Ã NEGOTIABLE CERTIFICATES OF DEPOSIT: A CD with a very large denomination, usually $1 million or more, that can be traded in secondary markets.

Ã PAR VALUE: The nominal dollar face amount of a security.

Ã PASS THROUGH SECURITY: A security representing pooled debt obligations that passes income from debtors to its shareholders. The most common type is the 

     mortgage-backed security.
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CITY OF ROCKVILLE, MARYLAND

For the Quarter Ended June 30, 2020

Appendix

  GLOSSARY

Ã REPURCHASE AGREEMENTS: A holder of securities sells these securities to an investor with an agreement to repurchase them at a fixed price on a fixed date.

Ã SETTLE DATE: The date on which the transaction is settled and monies/securities are exchanged. If the settle date of the transaction (i.e., coupon payments and 

     maturity proceeds) occurs on a non-business day, the funds are exchanged on the next business day.

Ã TRADE DATE: The date on which the transaction occurred; however, the final consummation of the security transaction and payment has not yet taken place.

Ã UNSETTLED TRADE: A trade which has been executed; however, the final consummation of the security transaction and payment has not yet taken place.

Ã U.S. TREASURY: The department of the U.S. government that issues Treasury securities.

Ã YIELD: The rate of return based on the current market value, the annual interest receipts, maturity value, and the time period remaining until maturity, stated as a 

     percentage on an annualized basis.

Ã YTM AT COST: The yield to maturity at cost is the expected rate of return based on the original cost, the annual interest receipts, maturity value, and the time period from 

     purchase date to maturity, stated as a percentage on an annualized basis.

Ã YTM AT MARKET: The yield to maturity at market is the rate of return based on the current market value, the annual interest receipts, maturity value, and the time 

     period remaining until maturity, stated as a percentage on an annualized basis.
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