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FEDERAL RESERVE OUTLOOK
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Monetary policy on the path to normalization

• Effective 3/16/2022, the 
FOMC raised short-
term rates by 0.25% to 
a range of 0.25%-0.50% 
citing elevated inflation 
and strong job gains

• Current geopolitical 
events are expected to 
weigh on economic 
activity and increase 
inflation pressures

• Disparity amongst 
officials highlights 
uncertainty surrounding 
pace of future rate hikes

• Committee expects to 
begin reducing its $9 
trillion balance sheet at 
a “coming meeting”

SOURCE: FEDERAL RESERVE PRESS RELEASE AND SUMMARY OF ECONOMIC PROJECTIONS AS OF 3/16/2021



WHAT’S PRICED IN NOW
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Treasuries fully pricing in 7 rate hikes

SOURCE: BLOOMBERG AS OF 2/1/2022
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MIXED EMPLOYMENT DATA PERSISTS
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Unemployment Rate vs. Total Payrolls

• February unemployment 
rate stands at 3.8%, in line 
with the Fed’s target for 
“full employment.”

• Total nonfarm payroll 
employment rose by 
678,000 in February, 
compared to a median 
forecast of 400,000.

• Nonfarm employment still 
down over 2.1 million from 
its pre-pandemic level in 
February 2020

• Labor participation rate 
improved slightly to 62.3%, 
while average hourly 
earnings are up 5.1% 
annually.

SOURCE: BUREAU OF LABOR STATISTICS 3/14/2022



• January PCE 
inflation measure 
registered 6.1% 
increase year 
over year, 5.2% 
excluding volatile 
food and energy

• Increased prices 
on durable goods 
have far 
exceeded 
increased prices 
on services

• Fed view shifts to 
persistent 
inflation from 
transitory

INFLATION NOT ABATING
FED Chair Retires use of Transitory

SOURCE:  BLOOMBERG 3/14/2022
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US TREASURY YIELD CURVES
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SOURCE: BLOOMBERG AS OF 2/28/2022

• Yield curve has 
steepened with 
improved 
economic 
conditions

• Inflationary 
pressures 
continue to weigh 
on the market

• Probability for 
faster pace of Fed 
rate hikes has 
increased
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PORTFOLIO REVIEW



Your Asset Allocation
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Current Portfolio
PORTAGE COUNTY portfolio as of 2/28/2022

YIELD AND INTEREST INCOME INFORMATION IS ANNUALIZED. ALL YIELD INFORMATION IS SHOWN GROSS OF ANY ADVISORY AND CUSTODY FEES AND IS BASED ON YIELD TO MATURITY AT COST. 
PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS.

Your Portfolio
Cash $117,813,893
Securities $111,277,601
Total $229,091,494

Your Securities
Weighted Average Maturity 2.35 years
Weighted Average Yield 1.02%
Estimated Annual Interest Income $1,135,032
Interest Received for the Period $188,915
Interest Received Year-to-Date $137,441

Your Maturity Distribution



SETTLEMENT 
DATE

CUSIP PAR SECURITY TYPE ISSUER YIELD MATURITY DATE

12/7/2021 31422XQW5 $935,000 US Government Agency AGM 1.15% 12/07/2026 1.31% 12/7/2026

1/12/2022 91282CDQ1 $1,500,000 US Treasury UST 1.25% 12/31/2026 1.54% 12/31/2026

1/12/2022 09659CK72 $1,650,000 Commercial Paper BNP PARIBAS 10/07/2022 0.49% 10/7/2022

1/21/2022 13607FKH8 $2,000,000 Commercial Paper CANADIAN IMPERIAL HOLDINGS INC 10/17/2022 0.62% 10/17/2022

1/24/2022 912828R36 $1,200,000 US Treasury UST 1.625% 05/15/2026 1.62% 5/15/2026

1/26/2022 09659KKM1 $1,300,000 Commercial Paper BNP PARIBAS 10/21/2022 0.66% 10/21/2022

1/27/2022 912828YQ7 $1,200,000 US Treasury UST 1.625% 10/31/2026 1.65% 10/31/2026

1/31/2022 62479MGV9 $1,200,000 Commercial Paper MUFG BANK LTD 07/29/22 0.41% 7/29/2022

1/31/2022 24422EVY2 $1,500,000 Corporate Bond JOHN DEERE CAPITAL CORP 1.25% 01/10/2025 1.58% 1/10/2025

1/31/2022 912828Z78 $1,200,000 US Treasury UST 1.50% 01/31/2027 1.68% 1/31/2027

1/31/2022 3133ENLZ1 $1,200,000 US Government Agency FFCB 1.78% 01/26/2027 1.82% 1/26/2027

1/31/2022 63873KJS7 $1,200,000 Commercial Paper NATIXIS 09/26/2022 0.68% 9/26/2022

1/31/2022 2254EBKU7 $1,200,000 Commercial Paper CREDIT SUSISSE AG 10/28/2022 0.80% 10/28/2022

2/2/2022 9128282A7 $1,200,000 US Treasury UST 1.50% 08/15/2026 1.60% 8/15/2026

2/8/2022 06366HL13 $1,615,000 Commercial Paper BANK OF MONTREAL 11/01/2022 0.81% 11/1/2022

2/11/2022 53948BL80 $1,205,000 Commercial Paper LLOYDS BANK CORPORATE MARKETS PLC 11/08/2022 1.13% 11/8/2022

2/15/2022 912828P38 $1,880,000 US Treasury UST 1.75% 01/31/2023 1.16% 1/31/2023

2/22/2022 46640QLF6 $2,030,000 Commercial Paper JP MORGAN SECURITIES LLD 11/15/2022 1.06% 11/15/2022

$25,215,000 1.12%

Yield and Interest Income information is annualized. All yield information is shown gross of any advisory and custody fees and is based on yield to maturity at cost. 
Past performance is not a guarantee of future results.
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Recent Purchases
Purchases from 12/1/2021-2/28/2022



Yield and Interest Income information is annualized. All yield information is shown gross of any advisory and custody fees and is based on yield to maturity at cost. 
Past performance is not a guarantee of future results.
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PORTFOLIO SIZE
WEIGHTED AVERAGE

MATURITY
WEIGHTED AVERAGE 

YIELD
ANNUALIZED INTEREST 

INCOME

2006 $72,050,000 1.52 years 5.17% $3,724,985

2007 $78,505,000 2.00 years 5.12% $4,019,456

2008 $86,875,000 1.76 years 3.94% $3,422,875

2009 $69,500,000 1.38 years 2.98% $2,071,100

2010 $81,696,811 1.76 years 1.97% $1,609,427

2011 $76,281,811 1.50 years 1.13% $861,984

2012 $77,840,000 1.40 years 0.84% $653,856

2013 $74,810,000 1.75 years 0.64% $478,784

2014 $85,371,000 2.56 years 1.17% $998,840

2015 $89,201,000 2.74 years 1.36% $1,213,134

2016 $90,389,816 2.00 years 1.35% $1,220,262

2017 $91,518,238 2.67 years 1.74% $1,609,817

2018 $93,112,004 1.86 years 2.00% $1,862,240

2019 $92,337,000 2.28 years 1.87% $1,726,702

2020 $101,339,000 2.59 years 0.95% $962,721

2021 $99,159,189 2.34 years 0.93% $922,180

2022 (as of 2/28/2022) $111,277,601 2.35 years 1.02% $1,135,032

Year-end Investment Statistics
2006 - 2022



PORTFOLIO HOLDINGS

2/28/2022
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Meeder Investment 
Management

6125 Memorial Drive
Dublin, OH 43017

866.633.3371
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Meeder Public Funds, Inc. is a registered investment adviser with the Securities and Exchange Commission (SEC) 
under the Investment Advisers Act of 1940.  Registration with the SEC does not imply a certain level of skill or 
training.  The opinions expressed in this presentation are those of Meeder Public Funds, Inc. The material presented 
has been derived from sources considered to be reliable, but the accuracy and completeness cannot be guaranteed.

Past performance does not guarantee future results. Opinions and forecasts are all subject to change at any time, 
based on market and other conditions, and should not be construed as a recommendation of any specific security. 
Investing in securities involves inherent risks, including the risk that you can lose the value of your investment. Any 
forecast, projection, or prediction of the market, the economy, economic trends, and 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. Meeder Public Funds, Inc. cannot and does not 
claim to be able to accurately predict the future investment performance of any individual security or of any asset 
class. There is no assurance that the investment process will consistently lead to successful results. The investment 
return and principal value of an investment will fluctuate, thus an investor’s shares, or units, when redeemed, may be 
worth more or less than their original cost.



MeederInvestment.com
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Disclosures


