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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021
Market Update

Source: Bloomberg
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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021
Market Update

Source: Federal Reserve and Bloomberg, as of 2/16/2022. Individual dots represent each Fed members’ judgement of the 
midpoint of the appropriate target range for the federal funds rate at each year-end
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April ‘21 : Fed characterizes inflationary 
pressure as “transitory”

June ‘21 : Widening dispersion between Fed 
participants’ views on monetary policy as 
economy improves; more officials indicate rate-
lift off is expected by end of 2023 

September ‘21 : Signals tapering of asset 
purchases could begin later in the year, but rates 
will remain near zero 

November ‘21: Retires the term “transitory”; 
announces tapering of bond purchases; signals 
2-3 rate hikes in 2022

December ‘21 : Announces accelerated 
tapering; sees three rate hikes in 2022 

January '22: States that “it will soon be 
appropriate to raise… the federal funds rate,” 
signaling a first rate hike in March

March '22: Expected completion of tapering; 
likely first rate hike

'22 H2: Expectation for more rate hikes; possible 
reduction in Fed balance sheet
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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021
Market Update

Source: Bloomberg, as of 2/15/2022  
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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021

Portfolio Snapshot

|

The portfolio’s benchmark is currently the ICE BofAML 1-3 Year U.S Treasury Index. Prior to 2/28/11 it was the ICE BofAML 1 Year U.S Treasury Index. Prior to 9/30/10 it was the ICE BofAML 1-3 Year U.S

Treasury Index. Prior to 6/30/02 it was the ICE BofAML 1 Year U.S Treasury Note Index. Source: Bloomberg.

An average of each security’s credit rating was assigned a numeric value and adjusted for its relative weighting in the portfolio.

1.

Portfolio Statistics

Total Market Value $97,945,533.86

Portfolio Effective Duration 1.79 years

Benchmark Effective Duration 1.82 years

Yield At Cost 0.66%

Yield At Market 0.81%

Portfolio Credit Quality AA

Portfolio Snapshot - CITY OF ANTIOCH, CA¹

Credit Quality - S&P
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Duration Distribution

U.S. Treasury | 44%

Federal Agency | 19%

Corporate | 16%

ABS | 9%

Negotiable CD | 4%

Supranational | 3%

Municipal | 3%

Agency CMBS | 1%

Agency MBS Pass Through | <1%

Sector Allocation

AAA | 11%

AA+ | 67%

AA | 2%

AA- | 2%

A-1+ | 2%

A+ | 4%

A | 3%

A- | 4%

A-1 | 2%

BBB+ | 2%

Not Rated | 2%
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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021

Account Summary

|
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ABS - $9,086,219

Corporate - $15,335,883

Negotiable CD - $3,954,041

Municipal - $2,721,065

Supranational - $2,902,162

Agency MBS Pass Through - $349,100

Agency CMBS - $1,376,322

Federal Agency - $18,902,772

U.S. Treasury - $43,119,875

Portfolio Allocation Sector Limit for Analysis*

Sector Allocation Analytics

For informational/analytical purposes only and is not provided for compliance assurance.

*Sector Limit for Analysis is as derived from our interpretation of your most recent Investment Policy as provided.
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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021

Portfolio Characteristics

|

Historical Sector Allocation - CITY OF ANTIOCH, CA

Only includes investments held within the separately managed account(s).
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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021

Portfolio Performance

|

The lesser of 10 years or since inception is shown. Since inception returns for periods one year or less are not shown. Performance inception date is June 30, 1995.1.

Interest earned calculated as the ending accrued interest less beginning accrued interest, plus net interest activity.2.

Returns for periods one year or less are presented on a periodic basis. Returns for periods greater than one year are presented on an annualized basis.3.

The portfolio’s benchmark is currently the ICE BofAML 1-3 Year U.S Treasury Index. Prior to 2/28/11 it was the ICE BofAML 1 Year U.S Treasury Index. Prior to 9/30/10 it was the ICE BofAML 1-3 Year U.S

Treasury Index. Prior to 6/30/02 it was the ICE BofAML 1 Year U.S Treasury Note Index. Source: Bloomberg.

4.
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Portfolio Benchmark

Portfolio Performance

Market Value Basis Earnings 3 Months 1 Year 3 Years 5 Years 10 Years

Interest Earned² $216,907 $1,062,102 $4,760,519 $7,238,168 $11,475,615

Change in Market Value ($756,075) ($1,505,021) $1,040,193 $544,741 ($684,773)

($539,168)Total Dollar Return ($442,919) $5,800,712 $7,782,909 $10,790,842

Total Return³

Portfolio -0.54% -0.44% 2.34% 1.94% 1.41%

2.01%

3 Months 1 Year 3 Years 5 Years 10 Years

Difference -0.01% 0.11% 0.33% 0.33% 0.32%

Benchmark⁴ -0.53% -0.55% 2.01% 1.61% 1.09%
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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021
Portfolio Performance

The portfolio’s benchmark is currently the ICE BofAML 1-3 Year U.S Treasury Index. Source: Bloomberg as of 2/24/2022.  
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Impact of Interest Rate Movements on Total Returns

Duration
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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021

Portfolio Performance

|

The lesser of 10 years or since inception is shown. Performance inception date is June 30, 1995.1.

Interest earned calculated as the ending accrued interest less beginning accrued interest, plus net interest activity.2.

Realized gains / (losses) are shown on an amortized cost basis.3.

Accrual Basis Earnings - CITY OF ANTIOCH, CA

Accrual Basis Earnings

Interest Earned

Realized Gains / (Losses)

Change in Amortized Cost

Total Earnings

3 Months

$216,907

$119,813

($44,471)

$292,249

1 Year

$1,062,102

$528,156

($156,221)

$1,434,037

3 Years

$4,760,519

$1,233,867

($81,706)

$5,912,680

5 Year

$7,238,168

$914,356

($100,252)

$8,052,272

10 Year

$11,475,615

$1,524,580

($1,467,906)

$11,532,289

9



© PFM Asset Management LLC     pfmam.com

CITY OF ANTIOCH

For the Quarter Ended December 31, 2021

Compliance

|

Note: Pre- and post-trade compliance for the account(s) managed by PFM Asset Management is provided via Bloomberg Asset and Investment Management ("AIM").

Certificate of Compliance

During the reporting period for the quarter ended December 31, 2021, the account(s) managed by PFM Asset Management

("PFMAM") were in compliance with the applicable investment policy and guidelines as furnished to PFMAM.

Acknowledged : PFM Asset Management LLC
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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021

Appendix

|

Important Disclosures

This material is for general information purposes only and is not intended to provide specific advice or a specific recommendation, as it was prepared without regard to

any specific objectives or financial circumstances.

Investment advisory services are provided by PFM Asset Management LLC ("PFMAM"), an investment adviser registered with the U.S. Securities and Exchange

Commission and a subsidiary of U.S. Bancorp Asset Management, Inc. ("USBAM"). USBAM is a subsidiary of U.S. Bank National Association ("U.S. Bank").  U.S. Bank

is a separate entity and subsidiary of U.S. Bancorp.  U.S. Bank is not responsible for and does not guarantee the products, services or performance of PFMAM.  The

information contained is not an offer to purchase or sell any securities. Additional applicable regulatory information is available upon request.

PFMAM professionals have exercised reasonable professional care in the preparation of this performance report. Information in this report is obtained from sources

external to PFMAM and is generally believed to be reliable and available to the public; however, we cannot guarantee its accuracy, completeness or suitability. We rely

on the client's custodian for security holdings and market values. Transaction dates reported by the custodian may differ from money manager statements. While efforts

are made to ensure the data contained herein is accurate and complete, we disclaim all responsibility for any errors that may occur. References to particular issuers are

for illustrative purposes only and are not intended to be recommendations or advice regarding such issuers. Fixed income manager and index characteristics are

gathered from external sources. When average credit quality is not available, it is estimated by taking the market value weights of individual credit tiers on the portion of

the strategy rated by a NRSRO.

It is not possible to invest directly in an index. The index returns shown throughout this material do not represent the results of actual trading of investor assets.

Third-party providers maintain the indices shown and calculate the index levels and performance shown or discussed. 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 PFMAM 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 certain assumptions and current opinion as

of the date of issue and are also subject to change. Some, but not all assumptions are noted in the report. 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. Opinions and data

presented are not necessarily indicative of future events or expected performance.

For more information regarding PFMAM's services or entities, please visit www.pfmam.com.

© 2022 PFM Asset Management LLC. Further distribution is not permitted without prior written consent.
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CITY OF ANTIOCH

For the Quarter Ended December 31, 2021

Appendix

|

Important Disclosures

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.

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.

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.

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

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

Standard & Poor's is the source of the credit ratings. Distribution of credit rating is exclusive of money market fund/LGIP holdings.

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.

MBS maturities are represented by expected average life.
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