
























































































































































































IMPORTANT DISCLOSURES 

PFM is the marketing name for a group of affiliated companies providing a range of services. All services are provided through separate 
agreements with each company. 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 which is registered with the Securities and Exchange Commission 

under the Investment Advisers Act of 1940. The information contained is not an offer to purchase or sell any securities. Additional applicable 

regulatory information is available upon request. 

PFM asset management professionals have exercised reasonable professional care in the preparation of this performance report. Information in 
this report is obtained from sources external to PFM's asset management business 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 PFM's asset management business 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 PFM's services or entities, please visit www.pfm.com. 

© 2019 PFM Asset Management LLC. Further distribution is not permitted without prior written consent. 
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