
PFM Asset Management LLC
NOT FDIC INSURED : NO BANK GUARANTEE : MAY LOSE VALUE

|  pfmam.com 

PFM Asset Management LLC
NOT FDIC INSURED : NO BANK GUARANTEE : MAY LOSE VALUE

NWSRA 
Investment Update

312.523.2428

October 28, 2022

11 of 117



Investment Holdings as of September 30, 2022

2

Illinois Portfolio, 
IPDLAF+ Class

8.1%

FDIC-Insured 
Certificates of 

Deposit
91.9%

Investment Type Market Value Yields as of 9/30/22 Yields as of 9/30/21

Illinois Portfolio, IPDLAF+ Class 104,428.30 2.68% 0.02%

FDIC-Insured Certificates of Deposit 1,180,000.00 0.35% - 1.15% 0.20% - 0.35%

Total $1,284,428.30 
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Investment Holdings as of September 30, 2022
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Institution Settlement 
Date

Maturity 
Date Rate Investment 

Amount
Value at 
Maturity

Planters Bank 
(Formerly First Capital Bank), TN 4/13/2021 10/11/2022 0.35% 120,000 120,628

First Bank Of Ohio, OH 1/11/2022 1/11/2023 0.45% 150,000 150,675

Merrick Bank, UT 3/8/2022 3/8/2023 0.80% 150,000 151,200

First Internet Bank Of Indiana, IN 11/16/2021 5/15/2023 0.31% 210,000 210,972

American National Bank - Fox Cities, WI 3/16/2022 9/12/2023 1.10% 150,000 152,464

Golden Bank N.A., TX 9/16/2021 9/18/2023 0.35% 150,000 151,053

Financial Federal Savings Bank, TN 9/30/2021 10/2/2023 0.30% 100,000 100,602

Tab Bank, UT 3/17/2022 3/18/2024 1.15% 150,000 153,459

Totals $1,180,000 $1,191,053
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Rates as of October 21, 2022

4
14 of 117



▸ Without price stability, the economy does not work for anyone.

▸ We are moving our policy stance purposefully to a level that will be sufficiently 
restrictive to return inflation to 2%.

▸ We have got to get inflation behind us.  I wish there were a painless way to do 
that, there isn’t . . . We will keep at it until we are confident the job is done.

▸ No one knows whether this process will lead to a recession or if so, how 
significant that recession would be.

▸ The Committee decided to raise the target range for the Federal Funds rate to 
3.00% to 3.25% and anticipates that ongoing increases in the target range will 
be appropriate. 

September 21, 2022 FOMC Press Conference Highlights

Chair Powell Reaffirms Hawkish Tone

5Source: Federal Reserve.
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Fed Participants’ Assessments of ‘Appropriate’ Monetary Policy

Sep-22 FOMC Projections

Sep-22  Median

6

Federal Reserve Officials Project Elevated Rates 
Through the End of 2023

Source: Federal Reserve and Bloomberg. Individual dots represent each Fed members’ judgement of the midpoint of the appropriate target range for 
the Federal Funds rate at each year-end. 

2022 Longer Term2023 2024
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Disclaimer

Investment advisory services are provided by PFM Asset Management LLC (“PFMAM”), an investment 
adviser registered with the U.S. Securities and Exchange Commission and a subsidiary of U.S. Bancorp 
Asset Management, Inc. (“USBAM”). USBAM is a subsidiary of U.S. Bank National Association (“U.S. 
Bank”). U.S. Bank is a separate entity and subsidiary of U.S. Bancorp. U.S. Bank is not responsible for 
and does not guarantee the products, services or performance of PFMAM. The information contained is 
not an offer to purchase or sell any securities. Additional applicable regulatory information is available 
upon request. 

For more information regarding PFMAM’s services please visit www.pfmam.com.

Disclaimer
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