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Current Market Themes

» U.S. economy has been resilient but a cooling labor market presents risk
> Net new job creation neared zero as employers follow a “no hire, no fire” approach
> Inflation accelerated but Fed expects further price pressures to be short-lived

> Uncertainty eased as tariff and fiscal announcements were digested

» Fed cut rates for the first time in 2025

Fed Chair Powell acknowledged the difficulty in balancing the risks affecting labor markets
and inflation, but noted risks to the labor market were the Fed's focus

The Fed’s September “dot plot” signals 50 bps in additional cuts for 2025, though views
remain split, with 7 members favoring no additional cuts in 2025

>

» Treasury yields moved lower across the curve in Q3

> Front end Treasury yields moved lower on Fed rate cut expectations

> Yields settled into a narrow trading range as market volatility eased

Iﬂiﬂ, > Credit spreads continued to tighten and neared historically narrow levels

Source: Details on market themes and economic indicators provided throughout the body of the presentation. Bloomberg Finance L.P., as of September 30,
2025.



The Fed’s Dual Mandate Remains Complicated

Fed Chair Powell: “[T]he increase in goods prices accounts for most ... or perhaps all
of the increase in inflation over the course of this year. ”
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The Fed’s Dual Mandate Remains Complicated

Fed Chair Powell: “Labor demand has softened, and the recent pace of job creation appears to be running below
the break-even rate needed to hold the unemployment rate constant.”
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The Latest Fed “Dot Plot”

Fed Chair Powell: “[T]here are no risk-free path now. It's not incredibly obvious what to do... [A]lnd you'll see that
there are just a range of views on what to do.”

Fed Participants’ Assessments of ‘Appropriate’ Monetary Policy
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Treasury Yields Lower on Labor Market Risk

2-Year U.S. Treasury Yield
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Front End Treasury Yields Move Lower

U.S. Treasury Yield Curve
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’ Source: Bloomberg Finance L.P., as of September 30, 2025. 9



Sector Yield Spreads

Federal Agency Yield Spreads
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Fixed-Income Index Total Returns in 3Q 2025

1-5 Year Indices
Third Quarter 2025 Returns 1-Year Return
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Source: ICE BofA Indices. ABS indices are 0-5 year, based on weighted average life. As of September 30, 2025. 11
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lllinois Public Funds Investment Act vs. the District's Portfolio

Allowed By IL Allowed By Previously Utilized
Statutes District’s IPS in Portfolio?
Money Market Funds / LGIP Yes v Yes v Yes v
Certificates of Deposit Yes v Yes v Yes v
U.S. Treasuries Yes v Yes v Yes v
U.S. Agencies Yes v Yes v Yes v
Supranational Securities (e.g.
v v

World Bank) Ve vies MO
Municipal Bonds Yes v Yes v No X
u.S. Aqency Mortgage-Backed Yes v Yes v Yes v
Securities

Commercial Paper Yes v Yes v Yes v
Corporate Notes Yes v Yes v Yes v

j Source: Woodridge SD #68 Treasurer’s Reports and Board Policy Manual 13



Modeled Analysis of Balances

» As of November 30, 2025, the District had a modeled core portfolio of approximately $40
million, which aligns with the District’s current portfolio allocations
Woodridge School District #68
Historical Analysis of Core Portfolio
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Historical cash and investmentsincludes all funds noted on the District’s monthly Treasurer’s Reports.
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Woodridge SD #68 — As of November 30, 2024

Portfolio Type _______ Amount

Overnight (Cash)
Short Term Portfolio
Core (Long Term) Portfolio
Total

Sector Allocation

LGIP / Cash
24.0%

CD
17.4%

Federal Agency
3.8%

Corporate Note

40%

35%

30%

25%

$16,367,358
$15,560,717
$36,223,004
$68,151,079

Maturity Distribution

24.0%

[ e 00, 19.4%
o 15.2%
' Agency CMBS 15%
<4 3.9% 10% -
’ Commerical 5%
U.S. Treasury Paper
33.3% 8.7% 0%
Overnight 6 Months or  6-12 Months 1-2 Years 2-3 Years
Less
15

j As of November 30, 2024



Woodridge SD #68 — As of November 30, 2025

Portfolio Type _______ Amount

Overnight (Cash) $19,534,923
Short Term Portfolio $5,721,478
Core (Long Term) Portfolio $40,562,738
Total $65,819,139
Sector Allocation Maturity Distribution
LGIP / Cash Federal 35.0%
Agency e

29.9%

0.8% CDs 29.7%

30.0%
7.9%
25.0%
//\ Commercial
Paper 20.0% 18.3%
0.8% 14.5%
o e 13.7%
Corporate 15.0%
Notes 9.2%
A 10.0% o
15.8% U.S. Treasury 6.1% 6.7%
37.4% 5.0%
Federal Q I 1.8%
Agency CMBS 0.0% =
7.4% Overnight 6 Months  6-12  1-2 Years 2-3 Years 3-4 Years 4-5Years Over5

or Less Months Years

j As of November 30, 2025 16




Woodridge SD 68’s Core Portfolio

(as of September 30, 2025)

Portfolio Statistics

Total Market Value
Managed Account Sub-Total
Accrued Interest
Fool
Portfolio Effective Duration
Benchmark Effective Duration
Yield At Cost
Yield At Market
Portfolio Credit Quality

Credit Quality -

$40,533,565.71
$40,177,072.66
$287,327.23
$69,165.82

2.48 years
2.48 years
4.17%
3.80%

AA

S&P

B AAAmM | <1%
| 79%
| AA| <1%
AA- | 6%
A+ | 4%
Al 5%
A | 5%
[ BBB+ | 1%
I Not Rated | <1%

35%
30%
25%
20%
15%
10%

5%

0%

Sector Allocation

I U 5. Treasury | 65%
Corporate | 22%
I Agency CMBS | 12%
I Federal Agency | 1%
I Local Government Investment Pool | <1%

Duration Distribution

I Forifolio [ Benchmark

34%
32%

260% 27%
9%

22% 23%
10% 119%
5%
h =

0-1Yr 1-2¥rs 2-3¥rs 3-4¥rs 4-5¥rs 56 Yrs

1. Total market value includes accrued interest and balances invested in lllinois Portfolio, IlIT Class, as of September 30, 2025.
Yield and duration calculations exclude balances invested in lllinois Portfolio, IlIT Class.
The portfolio’s benchmark is the ICE BofA 1-5 Year U.S. Treasury Index. Source: Bloomberg Financial LP.

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

17



Historical Sector Allocation

Historical Sector Allocation - lIIT-WOODRIDGE SD 68 CORE

B U.S. Treasury M Federal Agency [ Agency CMBS Commercial Paper - Corporate -Ilat:t::all Government Investment
100%
80%
70%
60%
50%
40%
30%
20%
10%
0%
ST E RS AFFEEEEREEEF N s

Only includes fixed-income securities held within the separately managed account(s) and LGIPs managed by PFMAM. 18



Core Portfolio Performance

Portfolio Performance (for the periods ended September 30, 2025)

Portfolio Performance

I Portfolic

[ Benchmark

5.0%

4.0%

3.0%

Return

2.0%

1.0%

0.0%

3 Months 1 Year

3 Months
$336,279
$120,041
$456,320

Market Value Basis Earnings

Interest Earned?

Change in Market Value

Total Dollar Return

Total Return®

3 Years

1 Year

$1,260,001
$252,313
$1,512,314

5 Years

3 Years

$2,814 261

$853,193
$3,667,454

Since Inception

5 Years

Since Inception’
$2.814 261
$853,193
$3,667,454

Portfalio 1.27% 4.62% 4.79% - 4.79%
Benchmark?* 1.14% 4.09% 4.42% - 4.42%
Difference 0.13% 0.53% 0.37% - 0.37%

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 1. September 30, 2022.
2. Interest earned calculated as the ending accrued interest less beginning accrued interest, plus net interest activity.
3. 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.
4. The portfolio’s benchmark is currently the ICE BofA 1-5 Year U.S. Treasury Index. Prior to 3/31/2025, it was the ICE BofA 1-3 Year U.S. Treasury Index. Source: Bloomberg Financial LP.

19



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 necessatrily 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.

Indexes shown are not available for investment. The index data referenced 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.

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

For Institutional Investor or Investment Professional Use Only — This material is not for inspection by, distribution to, or
quotation to the general public.
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