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Structure of 
Organizational 
Support and 
Resources

As of 6/30/2024.
*Assets under management as of 6/30/2024 represent
the combined assets of PFM Asset Management LLC and
U.S. Bancorp Asset Management, Inc. (USBAM), formerly 
separately registered investment advisers. As of
10/1/2024, the entities consolidated into one legal entity 
and one registered investment adviser with the SEC, with 
USBAM as the continuing legal entity and registered 
investment adviser.

U.S. Bancorp

• Parent company of U.S. Bank, N.A.
• 70k+ employees and $680b in assets

U.S. Bank, N.A.

• Among the largest commercial banks in the
U.S. by assets
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U.S. Bancorp Asset Management, Inc.

• Institutionally focused Registered Investment 
Adviser

• Fixed income and multi-asset solutions for 
institutional investors

• $370b+ in assets under management*

PFM Asset Management

• A division of U.S. Bancorp Asset Management, 
Inc.

• 40+ years of providing public sector investment 
solutions



Purpose and Performance Objective of 
Trust

3Based on FBC 2023 Actuarial Report

▸Purpose: To provide funding of non-pension post-employment benefits 
(“OPEB”) for eligible employees.

▸Performance Objective: Total annual rate of return that is equal to or 
greater than the Trust’s actuarial discount rate of 7%.*

Target Asset Allocation



OPEB Trust Market Value Growth
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Investment Metrics 4

Net Cash Flow: $25M



Asset Allocation & Performance

Returns are net of mutual fund fees and are expressed as percentages.
(^) Performance information is gross of fees and reflects sleeve level information (not specific to this client/investor). It is provided by sub-advisers of the
PFM Multi-Manager Equity Fund, PFM Multi-Manager International Equity Fund and PFM Multi-Manager Fixed-Income Fund.
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September 30, 2024



Asset Allocation & Performance
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September 30, 2024

Returns are net of mutual fund fees and are expressed as percentages.
(^) Performance information is gross of fees and reflects sleeve level information (not specific to this client/investor). It is provided by sub-advisers of the 
PFM Multi-Manager Equity Fund, PFM Multi-Manager International Equity Fund and PFM Multi-Manager Fixed-Income Fund.



Looking Ahead
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Scenario 1

▸ $450M bond issued and invested into OPEB trust.

▸ Annual contributions of $20M continue from year 1 to 5

▸ Benefits payments paid from outside of OPEB Trust until year 6

Scenario 2

▸ $450M bond issued and invested into OPEB Trust

▸ Annual contributions of $20M ongoing

▸ Benefit payments paid from outside of OPEB Trust until year 6

Scenario 3

▸ $750M bond issued and invested into OPEB Trust

▸ No annual contributions

▸ Benefit payments immediately paid from OPEB Trust
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Scenario Planning



Asset Liability Projections – Scenario 1
Based on Long-Term Capital Market Assumptions
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PFMAM 60/40 Model - 50th Percentile

50th Percentile
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Initial Contribution

Note: Assumes $450 initial contribution, $20M contributions in years 1-5, benefit payments paid from outside of fund assets for years 1-5 and benefit 
payments paid from fund assets year 6+.
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450,000,000
Annual Contribution (Year 1-5) 100,000,000
Benefit Payments (Year 1-5) 100,734,150
Total Cost To Trust 650,734,150
Total Cost Plus Debt Service 800,734,150

Assets 2044 (60/40) 
Funded Ratio (60/40)

719,853,537
45%



Asset Liability Projections – Scenario 2
Based on Long-Term Capital Market Assumptions
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PFMAM 60/40 Model - 50th Percentile

50th Percentile
Scenario

Initial Contribution

Note: Assumes $450 initial contribution, $20M annual contribution, benefit payments paid from outside of fund assets for years 1-5 and benefit 
payments paid from fund assets year 6+.
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450,000,000
Annual Contribution (Year 1-21) 420,000,000
Benefit Payments (Year 1-5) 100,734,150
Total Cost To Trust 970,734,150
Total Cost Plus Debt Service 1,120,734,150

Assets 2044 (60/40) 1,271,756,600
Funded Ratio (60/40) 79%



Asset Liability Projections – Scenario 3
Based on Long-Term Capital Market Assumptions
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Note: Assumes $750 initial contribution and benefit payments paid from fund assets. 11

750,000,000
Annual Contribution -
Benefit Payments -
Total Cost To Trust 750,000,000
Total Cost Plus Debt Service 1,000,000,000

Assets 2044 (60/40) 
Funded Ratio (60/40)

1,268,591,773
79%



Disclaimer

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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