




Economic Update
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Sources: Bureau of Labor Statistics, Bureau of Economic Analysis, Bloomberg Finance L.P., Census Bureau, Federal Reserve. As of November 25, 2025. For more up-to-date 
information visit https://www.bls.gov/bls/2025-lapse-revised-release-dates.htm & Release Schedule | U.S. Bureau of Economic Analysis (BEA)

Select Indicators Scheduled 
Release Date

Announced
Release Date Notes

September Jobs Report Oct. 3 Nov. 20 Data collected pre-shutdown

September Real Earnings Oct. 15 Nov. 21 Data collected pre-shutdown

September PPI Oct. 16  Nov. 25 Data collected pre-shutdown

September Retail Sales Oct. 16 Nov. 25 Data collected pre-shutdown

October Jobs Report

Nonfarm Payrolls Nov. 7 Dec. 16 Collection window delayed

Unemployment Rate Nov. 7 Cancelled Household survey missed

October CPI Nov. 13 Cancelled Collection window during shutdown

November Jobs Report Dec. 5 Dec. 16 Collection data to include October 

November CPI Dec. 10 Dec. 18 Some Oct non-survey data may be 
included retroactively

Q3 GDP (Initial) Oct. 30 Dec. 23 Collection window during shutdown
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Timing for Select September, October, and 
November Economic Releases 

• The Bureau of Labor Statistics has begun releasing economic data. The below table shows announced release dates for a
select number of indicators:



September CPI Comes in Below Expectations

2Source: Bloomberg Finance L.P., Bureau of Labor Statistics and Institute for Supply Management, as of September 2025. Survey responses after November 21, 2025, 
included in mean and forecast range (right).
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3Source: Bureau of Labor Statistics, Department of Labor, and Bloomberg Finance L.P., as of September 2025. Survey responses after October 24, 2025, included in mean 
and forecast range (right).

Labor Market Continues to Cool
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Consumer Sentiment Falls to Second Lowest Level 
Since Index Inception

Jun-22
50

Sources: Bloomberg Finance L.P., University of Michigan, as of November 2025.



Pricing for a December Rate Cut Spikes
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Source: Bloomberg Finance L.P. and CME Group, as of November 26, 2025.

Fed Rate Cut Probabilities

Meeting Date Implied Rate 3.75%-4.00% 3.50%-3.75% 3.25%-3.50% 3.00%-3.25% 2.75%-3.00%

12/10/25 3.67% 17% 83%

1/28/26 3.60% 90% 10%

3/18/26 3.49% 55% 45%

4/29/26 3.43% 30% 70%

6/17/26 3.26% 67% 33%

7/29/26 3.16% 30% 70%

9/16/26 3.06% 86% 14%

10/28/26 3.00% 65% 35%

12/9/26 2.94% 41% 59%

Cut >50% Hike >50% No Change



U.S. Treasury Yields Lower Across the Curve
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Excess Returns on Various Sectors vs. U.S. 
Treasury Returns

7Source: ICE BofA Indices. Spreads as of November 25, 2025 (left). ABS indices are 0-5 year, based on weighted average life. Agency CMBS represented by ICE BofA CMBY 
Index. As of October 31, 2025 (right)
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AGENCY BULLETS CALLABLE AGENCIES SUPRANATIONALS

Summary:
• Spreads remain rich, especially in the 

1–5y area, trading near or through 
Treasuries

• Limited issuance outside of 12 
months continues to suppress 
spreads while demand remains strong

Outlook:
• Spreads expected to remain tight 
• Maintain low allocations in favor of 

other sectors
• Continue to monitor ongoing 

privatization efforts of Fannie Mae and 
Freddie Mac

Summary:
• Front-end spreads remained stable 

amid low volatility 
• Lower rates have driven a wave of 

redemptions and increased callable 
issuance

• Valuations remain rich across the front 
end

Outlook:
• Evaluate callables cautiously with a 

preference for longer lockouts

Summary:
• Spreads remain near historic lows 

offering 5-10 bps over federal agency 
bullets in 1-5y area

• Bonds continue to be well bid despite 
limited month-to-date supply

Outlook:
• Expect supply to increase through 

October before year-end slowdown 
• Continue evaluating new issues, 

especially for constrained accounts
• Opportunistically sell for rebalancing 

or sector rotation

Government Sector Strategy

Statements and opinions were developed based on our independent research with information obtained from Bloomberg. The views expressed within this material constitute the 
perspective and judgment of PFM Asset Management at the time of distribution (10/1/2025) and are subject to change. Information is obtained from sources generally believed 
to be reliable and available to the public; however, PFM Asset Management cannot guarantee its accuracy, completeness, or suitability.

Negative Slightly 
Negative Neutral Slightly 

Positive Positive
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Reduce Allocations Reduce Allocations Reduce Allocations

Current outlook



Corporate Sector Strategy

Statements and opinions were developed based on our independent research with information obtained from Bloomberg. The views expressed within 
this material constitute the perspective and judgment of PFM Asset Management at the time of distribution (10/1/2025) and are subject to 
change. Information is obtained from sources generally believed to be reliable and available to the public; however, PFM Asset Management cannot 
guarantee its accuracy, completeness, or suitability.

OVERALL

FINANCIALS

INDUSTRIALS

Fundamentals:

  

• Corporate balance sheets remain strong and  
default risk is low

• Increased M&A activity poses idiosyncratic 
risks but is not expected to pressure the 
broader market

• Economic backdrop remains supportive with 
recession risks appearing limited

• Risks include persistent inflation, slower 
growth, and less accommodative Fed policy

• Political uncertainty and potential punitive 
policies could weigh on sentiment

• Look to retain flexibility to add allocations if 
spreads widen

Technicals:

• Demand for short-term credit remains robust, 
even with modestly lower yields

• Supply has been well absorbed with new 
issuance expected to be the primary source of 
opportunity

• Falling yields may prompt buyers to lock in 
still-attractive front-end yields

• Short-term credit offers a favorable alternative 
to historically narrow longer-duration spreads

• Carry and curve rolldown are expected to 
drive excess returns

• Secondary market liquidity remains healthy, 
supporting tactical adjustments

Valuations: 

• Short-term credit spreads are narrow but not 
at historic tights

• Longer-duration credit is extremely rich with 
spreads at tightest levels since late ‘90s 

• Lower-rated spreads at multi-decade tights; 
breakevens are snug on the long end

• IG credit remains rich relative to agency MBS 
and other sectors

• Taxable munis and certain industries (e.g., 
autos, pharma, tech) appear cheap

• Modestly lower yields not expected to have 
significant impact on demand

Current outlook Negative Slightly 
Negative Neutral Slightly 

Positive Positive

Short (<5 year) Corporates: 
Opportunistically trim

Longer Corporates: 
Maintain underweight 

(contribution to duration) vs. 
benchmarks
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Securitized Sector Strategy

Statements and opinions were developed based on our independent research with information obtained from Bloomberg. The views expressed within 
this material constitute the perspective and judgment of PFM Asset Management at the time of distribution (10/1/2025) and are subject to 
change. Information is obtained from sources generally believed to be reliable and available to the public; however, PFM Asset Management cannot 
guarantee its accuracy, completeness, or suitability.

AGENCY MBS AGENCY CMBS ASSET-BACKED

Summary:
• Decline in mortgage rates is boosting 

prepayments in 6%+ coupons
• 2025 net supply projected to modestly 

decline
• Valuations have richened; OASs now 

at narrowest levels since 22Q3

Outlook:
• Reduce allocations to 15-yrs and 

lower- coupon 30-yrs in longer-
duration accounts

• Volatility expected to increase due to 
economic and political uncertainty

• Sector likely to underperform over 
near term

Summary:
• Spreads little changed; strong returns 

YTD 
• Fundamentals are weak but stabilizing 

with soft rent growth and rising 
vacancies 

• Secondary market activity remains 
light with low dealer inventory

Outlook:
• Increased new issuance expected in 

October
• Valuations are below historical 

averages and look cheap to other 
sectors

• Sector expected to perform well 
if/when volatility increases

Summary:
• Prime ABS fundamentals remain 

stable; credit metrics have normalized
and structures remain resilient to 
recession scenarios

• Decline in all-in yields may lead to 
spread widening and softer demand

Outlook:
• New issuance expected to taper after 

October, potentially offering technical 
support

• Carry expected to be driver of excess 
returns 

• Spread widening possible on 
heightened economic and political 
risks

Reduce allocations in longer-
duration strategies Maintain allocations Maintain allocations
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Current outlook Negative Slightly 
Negative Neutral Slightly 

Positive Positive



DisclaimerDisclaimer

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 necessarily 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.

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
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Executive Summary—Third Quarter 2025

Portfolio Review
• The portfolio is in compliance with the Arizona Revised Statutes and the

City’s Investment Policy.

• The portfolio is well diversified by sector, issuer, and maturity and is invested
in high quality credit.

• The portfolio has sufficient liquidity to meet the City’s cash needs.

Credit Quality1Sector Composition 

U.S. Treasury 66%

Corporate 32%

Negotiable CD 2%

AAA 1%
AA+ 68%
AA 1%
AA- 7%
A+ 8%
A 7%
A- 6%
BBB+ 1%
A-1 1%
NR <1%

The Economy
• The 30-year U.S. Treasury yield declined 20 bps and modestly flattened the yield curve

from its steepest levels in over three years. This drop in longer-dated Treasury yields
pushed mortgage rates to their lowest levels in nearly three years, improving the
backdrop for home buying activity.

• Investment-grade (IG) corporate bond spreads remained extremely tight through the
month, ending near multi-year lows across most maturity structures. Spreads on the
long end of the curve in particular remain exceptionally narrow. Relentless demand
continues to highlight strong technicals while resilient economic conditions have
supported corporate fundamentals

• Short-term credit (commercial paper and negotiable bank CDs) spreads in Q3 will
continue to be subject to ongoing debt ceiling dynamics or the Fed’s decision to slow
the pace of quantitative tightening. Given the positively sloped shape of the money
market yield curve, we favor a mix of floating rate in the front end with fixed rate in
longer maturities.

1. Ratings based on S&P Global. Securities held in the County's portfolio are in compliance with the Arizona Revised Statutes and the City's investment policy dated July 2017.
2. Prior to September 30, 2024, the City’s benchmark was the ICE BofAML 1-3 Year U.S. Treasury Index. Since September 30, 2024, the City’s  benchmark has been the ICE BofAML 1-5 Year U.S. Treasury Index.
Returns greater than one year are annualized.  Returns are for PFMAM -managed portfolio only.
3. Quarterly returns are presented on an unannualized basis. Earning numbers for periods greater than one year are presented on an annualized basis.
4. Yield is gross of fees.
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3Q2025 2Q2025 1Q2025 4Q2024

Quarterly Accrual 
Earnings3 $2,703,70 $2,676,304 $2,628,014 $2,654,190 

Quarter-End Yield at 
Cost4 4.15% 4.17% 4.16% 4.16%

3Q2025 1 Year 3 Years 5  Years

City of Goodyear Total 
Return2 1.26% 4.15% 4.69% 1.89%

Treasury Benchmark 
Total Return 1.14% 3.7 % 4.31% 1.5 %
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For the Quarter Ended September 30, 2025
Fixed Income ManagementQUARTERLY MARKET SUMMARY

Summary
• The third quarter of 2025 saw a gradual easing of uncertainty as markets

digested the lingering effects of a complex tariff rollout. While the effective

tariff rate remains elevated, the avoidance of worst-case trade outcomes

helped stabilize investor sentiment. Equity and bond markets rebounded,

supported by steady consumer spending and business investment.

• The labor market continued to soften as job creation surprised to the

downside in July and August. The unemployment rate rose during the quarter

but remained below its 30-year average.

• Rising goods prices and sticky services costs continued to keep core inflation

well above the Federal Reserve’s (Fed) 2% target. Certain import-reliant goods

showed signs of modest tariff passthroughs.

• In September, the Fed delivered its first rate cut of 2025, lowering the federal

funds target range to 4.00% to 4.25%. Fed Chair Jerome Powell described

it as a “risk management cut” reflecting growing concerns over the labor

market. The median forecast from the Fed’s September “dot plot” showed

an additional 50 basis points (bps) of rate cuts this year, 25 bps more than its

June projections.

Economic Snapshot
• U.S. inflation accelerated modestly during the third quarter as certain goods

categories began to reflect tariff-related cost pressures and services inflation

remained sticky. Headline CPI rose to 2.9% year-over-year, and core CPI (ex- 

food and energy) edged up to 3.1%. Fed Chair Powell noted tariffs have begun

to push up goods prices though these effects are expected to be short-lived.

• U.S. real gross domestic product (GDP) rebounded to 3.8% in the second

quarter, driven by a reversal of the trade and inventory dynamics that weighed

on Q1 growth. Despite labor market softness, consumer spending proved

resilient, largely supported by continued spending from higher-income

households. Business investment also remained strong.

• The labor market continued to cool with new net job creation nearing zero

and the unemployment rate ticked up to 4.3%. Despite these signs of slowing,

layoffs remained low, suggesting employers are adopting a “no hire, no fire”

approach.

Interest Rates
• The U.S. Treasuryyield curve steepened further in Q3, led by a decline in short- 

term yields. Maturities less than one year fell 30-40 bps as markets reflected new

Fed rate-cutting expectations. Longer-dated maturityyields from three to 30

years also fell but to a lesser extent after concerns over fiscal deficits and tariff- 

related inflation eased slightly.

• The 3-month U.S. Treasury ended the quarter at 3.94%, over 35 bps lower.The

2- and 5-year Treasuries fell by 11 and 6 bps to 3.61% and 3.74% respectively.The

10- and 30-year U.S.Treasury fell by 8 and 4 bps to 4.15% and 4.73% respectively.

Bond volatility has continued to fall significantly from April highs and has now

reached the lowest levels in three years.

• As a result of lower yields over the quarter, bond indexes generated positive total

returns for the quarter. The ICE BofA 3-month, 2-, 5-, and 10-year U.S. Treasury

indices returned 1.08%, 1.01%, 1.17%, and 1.81% for the quarter, respectively.

Sector Performance
• Excess returns were strong across investment grade sectors as April’s spread

widening fully reversed on positive trade news and resilient economic data.

• Federal agency and supranational spreads remained low and traded in a 

narrow range throughout Q3. Excess returns remained muted in part due to

limited issuance, which is a trend we expect to continue.

• Investment-grade (IG) corporate bonds generated strong excess returns as

spreads narrowed to multi-year lows across most maturities. Lower-quality

and longer-duration bonds led performance, supported by strong investor

demand.

• Asset-backed securities (ABS) spreads tightened but remain modestly

elevated versus 12-month lows. While excess returns were positive, they

lagged those of IG corporates. Auto loan collateral modestly outperformed

credit card-backed securities.

• Agency-backed mortgage-backed securities (MBS) delivered solid

performance with positive excess returns across the board. Longer-duration

MBS stood out as a top-performing IG sector in Q3. Agency-backed

commercial MBS (CMBS) also posted positive excess returns for the quarter.

• Short-term credit (commercial paper and negotiable bank CDs) yields

declined as Treasury issuance surged and the Fed cut rates. Short-end yield

spreads widened over the quarter and demand remained strong as investors

viewed the sector as a hedge against future rate cuts.

PFM Asset Management is a division of U.S. Bancorp Asset Management, Inc.  |  For Institutional Investor or Investment Professional Use Only
This material is not for inspection by, distribution to, or quotation to the general public. 4



For the Quarter Ended September 30, 2025
Fixed Income ManagementQUARTERLY MARKET SUMMARY

Labor Market

Economic Snapshot

Jun '25 Sep '24

GDP Personal Consumption (QoQ SAAR) 2025Q2 2.5%

Retail Sales (YoY) Aug-25 5.0% 4.4% 2.0%

ISM Manufacturing Survey (month) Sep-25 49.1 49.0 47.5

Existing Home Sales SAAR (month) Aug-25 4.00 mil. 3.93 mil. 3.90 mil.

Inflation/Prices

Personal Consumption Expenditures (YoY) Aug-25 2.7% 2.6% 2.3%

Consumer Price Index (YoY) Aug-25 2.9% 2.7% 2.4%

Consumer Price Index Core (YoY) Aug-25 3.1% 2.9% 3.3%

Crude Oil Futures (WTI, per barrel) Sep 30 $62.37 $65.11 $68.17

Gold Futures (oz.) Sep 30 $3,841 $3,308 $2,636

Latest
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Consumer Price Index

CPI (YoY) Core CPI (YoY)

2
3.9%

Unemployment Rate Aug-25 4.3% 4.1% 4.1%

Change In Non-Farm Payrolls Aug-25 22,000 -13,000 240,000

Average Hourly Earnings (YoY) Aug-25 3.7% 3.7% 3.9%

Personal Income (YoY) Aug-25 5.1% 4.7% 5.3%

Initial Jobless Claims (week) 9/20/25 218,000 232,000 227,000

Growth

Real GDP (QoQ SAAR) 2025Q2 3.8% -0.6%1 3.6%
2

1
0.6%

1. Data as of First Quarter 2025.
2. Data as of Second Quarter 2024.
Note: YoY = year-over-year, QoQ = quarter-over-quarter, SAAR = seasonally adjusted annual rate, WTI = West Texas Intermediate crude oil.
Source: Bloomberg Finance L.P.

PFM Asset Management is a division of U.S. Bancorp Asset Management, Inc.  |  For Institutional Investor or Investment Professional Use Only
This material is not for inspection by, distribution to, or quotation to the general public. 5



For the Quarter Ended September 30, 2025
Fixed Income ManagementQUARTERLY MARKET SUMMARY

Source: Bloomberg Finance L.P.

Interest Rate Overview

U.S. Treasury Note Yields U.S. Treasury Yield Curve

U.S. Treasury Yields Yield Curves as of September 30, 2025
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2-Year 5-Year 10-Year

Maturity Sep '25 Jun '25 Change over
Quarter Sep '24 Change over

Year

3-Month 3.94% 4.30% (0.36%) 4.63% (0.69%)

1-Year 3.62% 3.97% (0.35%) 4.01% (0.39%)

2-Year 3.61% 3.72% (0.11%) 3.64% (0.03%)

5-Year 3.74% 3.80% (0.06%) 3.56% 0.18%

10-Year 4.15% 4.23% (0.08%) 3.78% 0.37%

30-Year 4.73% 4.78% (0.05%) 4.12% 0.61%

PFM Asset Management is a division of U.S. Bancorp Asset Management, Inc.  |  For Institutional Investor or Investment Professional Use Only
This material is not for inspection by, distribution to, or quotation to the general public. 6



For the Quarter Ended September 30, 2025
Fixed Income ManagementQUARTERLY MARKET SUMMARY

September 30, 2025 Duration Yield 3 Month 1 Year 3 Years

1-3 Year Indices

U.S. Treasury 1.83 3.65% 1.12% 3.87% 4.34%

Federal Agency 1.47 3.68% 1.17% 4.04% 4.50%

U.S. Corporates, A-AAA rated 1.82 4.13% 1.40% 4.65% 5.44%

Agency MBS (0 to 3 years) 1.78 4.50% 1.15% 4.25% 5.03%

Taxable Municipals 1.71 3.83% 1.48% 4.73% 5.14%

1-5 Year Indices

U.S. Treasury 2.54 3.66% 1.14% 3.77% 4.42%

Federal Agency 2.18 3.72% 1.20% 4.11% 4.60%

U.S. Corporates, A-AAA rated 2.64 4.38% 1.69% 7.06% 4.63%

Agency MBS (0 to 5 years) 2.56 4.70% 1.43% 4.81% 5.57%

Taxable Municipals 2.59 3.97% 1.73% 4.65% 5.19%

Master Indices (Maturities 1 Year or Greater)

U.S. Treasury 6.13 3.97% 1.56% 1.89% 3.48%

Federal Agency 3.37 3.85% 1.45% 3.67% 4.65%

U.S. Corporates, A-AAA rated 6.75 4.68% 2.51% 3.39% 6.43%

Agency MBS (0 to 30 years) 5.50 4.79% 2.40% 3.26% 5.00%

Taxable Municipals 8.86 5.06% 2.95% 2.13% 5.56%

Returns for periods greater than one year are annualized.
Source: ICE BofA Indices.

As of 09/30/2025 Returns for Periods ended 09/30/2025

ICE BofA Index Returns

PFM Asset Management is a division of U.S. Bancorp Asset Management, Inc.  |  For Institutional Investor or Investment Professional Use Only
This material is not for inspection by, distribution to, or quotation to the general public. 7



For the Quarter Ended September 30, 2025
Fixed Income ManagementQUARTERLY MARKET SUMMARY

Disclosures
Indices shown are not available for investment. The index data reference 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.

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 necessarily 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.

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
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The Federal Open Market Committee (FOMC)
lowered the target range for the federal funds rate to
4.00-4.25% during the September 17th meeting, citing
weakening in the labor market.

U.S. Treasury yields across all maturities moved
lower over the quarter. The change in yields reflected
ongoing market sensitivity to the Fed, with concerns
regarding the labor market taking center stage amid
ongoing weakness. As a result of the Treasury rally,
total returns were positive for the quarter.

Federal Agency & supranational spreads remained
low and traded in a narrow range throughout Q3.
Excess returns remained muted in part due to limited
issuance, which is a trend we expect to continue.

Investment-Grade (IG) corporate bonds generated
strong excess returns as spreads narrowed to multi-
year lows across most maturities. Lower-quality and
longer-duration bonds led performance, supported by
strong investor demand.

Asset-Backed Securities spreads tightened but
remain modestly elevated versus 12-month lows.
While excess returns were positive, they lagged those
of IG corporates. Auto loan collateral modestly
outperformed credit card-backed securities.

Agency-backed mortgage-backed securities
(MBS) delivered solid performance with positive
excess returns across the board.  Longer-duration
MBS stood out as a top-performing IG sector in Q3.
Agency-backed commercial MBS (CMBS) also
posted positive excess returns for the quarter.

Short-term credit (commercial paper and negotiable
bank CDs) yields declined as Treasury issuance
surged and the Fed cut rates. Short-end yield spreads
widened over the quarter and demand remained
strong as investors viewed the sector as a hedge
against future rate cuts.

Fixed-Income Sector Commentary – 3Q 2025

The views expressed within this material constitute the perspective and judgment of PFM Asset Management at the time of distribution (09/30/2025) and are subject to 
change. Information is obtained from sources generally believed to be reliable and available to the public; however, PFM Asset Management cannot guarantee its accuracy, 
completeness, or suitability.

For the Quarter Ended September 30, 2025
Market Update
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Portfolio Corporate Issuers by Sector

PFMAM-managed portfolio only.
Excludes Money Market Fund. 
Security percentages exclude accrued interest.
Note: Percentage may not add to 100% due to rounding.

CITY OF GOODYEAR

For the Quarter Ended September 30, 2025
Issuer by Sector
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Corporate Issuer Breakout by Sector1,2,3
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Yield History Across Different Duration Strategies

Source: Office of the Arizona State Treasurer Pool 7 LGIP – US GOV Historical Monthly Yields, ICE BofA 1-5 Year Treasury, and Connect. 
Please see slide ten for additional notes and disclosures.

For the Quarter Ended September 30, 2025
Yield History
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