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Source: Bloomberg, as measured by the average 2-year treasury yield over the past 25 years, ended February 1999.
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For illustrative purposes only.

Term to Maturity

Normal InvertedFlat



For illustrative purposes only.





Sources: PFMAM; Investopedia.





Sources: Bloomberg and ICE BofA Indexes. 
1The Yield to Maturity at Market (YTM) represents the current market yield of all securities in the index. The Weighted Average Coupon (WAC) is the 
average original coupon rate on all securities in the index. As securities in the 1-5 Year Treasury index tend to be issued at or near par (with the coupon 
rate approximately equal to the original yield), the WAC can be viewed as a proxy for the yield at cost of the securities in the index. The WAC tends to 
exceed the YTM in a falling interest rate environment and trail in a rising interest rate environment.
It is not possible to invest directly in an index. Please see additional notes and disclosures at the end of this presentation.
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Source: Bloomberg Finance L.P., as of May 2025.
U.S. Bureau of Labor Statistics CPI Inflation Calculator.
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Sources: Bureau of Labor Statistics and Bureau of Economic Analysis.



Source: Bloomberg. ICE BofA 1-3 Year indices, as of 12/31/2024. Annualized return from 1/1/2004. 
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Source: PFMAM.
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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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