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ECONOMIC UPDATE



Fed’s Evolving Rate Plans

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT TH E END OF THE PRESENTATION.3

Fed’s Rate Outlook Evolved Amid Persistent Inflation Pressures And A Faster Decline In Unemployment

SOURCE: FEDERAL RESERVE
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Fed Rate Projections (Median) By Meeting

Jun. 2021 SEP

Mar. 2021 SEP

Jun. 2022 SEP

Sep. 2022 SEP

Fed Funds Rate

Mar. 2022 SEP

Dec. 2021 SEP

Sep. 2021 SEP



FEDERAL RESERVE EXPECTATIONS

4 SOURCE: FEDERAL RESERVE

2022​ 2023​ 2024​ 2025 LONGER RUN​

REAL GDP​
SEP 22 0.2% 1.2% 1.7% 1.8% 1.8%​

Jun 22​ 1.7% 1.7%​ 1.9% 1.8%​

UNEMPLOYMENT 
RATE​

SEP 22 3.8% 4.4% 4.4% 4.3% 4.0%​

Jun 22 3.7% 3.9% 4.1% 4.0%​

CORE PCE​
SEP 22​ 4.5% 3.1% 2.3%​ 2.1%

Jun 22 4.3% 2.7% 2.3%​

FED FUNDS RATE​
SEP 22​ 4.4% 4.6% 3.9% 2.9% 2.5%​

Jun 22 3.4% 3.8% 3.4% 2.5%

SUMMARY OF ECONOMIC PROJECTIONS

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT TH E END OF THE PRESENTATION.



LABOR MARKET REMAINS TIGHT

5 SOURCE: BLS, BLOOMBERG AS OF 08/15/2022
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Job Openings as a percent of Total Unemployed Total Quits as a percent of Total Employed

• Job openings far 
exceed the number 
of unemployed 
workers by a ratio of 
almost 2 to 1

• Employers saw 
record levels of job 
openings and 
workers quitting in 
March, follow by a 
minor drop in April 
and May

• Labor-market 
tightness could put 
pressure on higher 
wages

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT TH E END OF THE PRESENTATION.



INFLATION REMAINS ELEVATED

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT TH E END OF THE PRESENTATION.6 SOURCE: BLOOMBERG AS OF 08/15/2022
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Consumer Price Index (CPI) Month over Month

Energy Food

Commodities Excluding Food And Energy Commodities Energy Commodities

All Items All Items Less Food And Energy

• Year over year 
Consumer price 
index stood at 
8.3% in August 
with the core 
excluding volatile 
food and energy 
at 6.3%

• Fed’s preferred 
measure of 
inflation, PCE 
index registered 
6.3% with the 
core measure at 
4.6% 

• Fed highly 
attentive to 
inflation risks



US TREASURY YIELD CURVES

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT TH E END OF THE PRESENTATION.7

SOURCE: BLOOMBERG AS OF 08/31/2022

• Yield curve 
reflects Fed’s 
guidance on faster 
pace of rate hikes

• Shape of the curve 
has flattened due 
to increased risk 
of recession 

• Yield curve 
inversion as 2-year 
to 10-year spreads 
are negative
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PORTFOLIO REVIEW



Your Asset Allocation
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Current Portfolio
PORTAGE COUNTY portfolio as of 8/31/2022

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 $87,362,812
Securities $136,779,975
Total $224,142,787

Your Securities
Weighted Average Maturity 2.16 years
Weighted Average Yield 1.57%
Estimated Annual Interest Income $2,147,446
Interest Received for the Period $282,569
Interest Received Year-to-Date $686,148

Your Maturity Distribution



SETTLEMENT 
DATE

CUSIP PAR SECURITY TYPE ISSUER YIELD MATURITY DATE

6/8/2022 91282CET4 $   1,470,000 US Treasury UST 2.625% 05/31/2027 2.97% 5/31/2027

6/29/2022 2254EBQQ7 $   2,300,000 Commercial Paper Credit Suisse AG 03/24/2023 3.41% 3/24/2023

6/30/2022 91282CEF4 $   2,000,000 US Treasury UST 2.500% 03/31/2027 3.21% 3/31/2027

6/30/2022 912828B66 $   1,300,000 US Treasury UST 2.750% 02/15/2024 3.02% 2/15/2024

6/30/2022 9128285U0 $   1,300,000 US Treasury UST 2.625% 12/31/2023 3.02% 12/31/2023

6/30/2022 912828V80 $   1,300,000 US Treasury UST 2.250% 01/31/2024 3.03% 1/31/2024

6/30/2022 9128284F4 $   1,000,000 US Treasury UST 2.625% 03/31/2025 3.11% 3/31/2025

6/30/2022 9128283Z1 $   1,000,000 US Treasury UST 2.750% 02/28/2025 3.13% 2/28/2025

6/30/2022 3135G06L2 $   2,000,000 US Government Agency FNMA 0.875% 12/18/226 3.46% 12/18/2026

6/30/2022 2254EBQQ7 $   2,300,000 Commercial Paper Credit Suisse AG 03/24/2023 3.38% 3/24/2023

6/30/2022 3133ENZK9 $   2,500,000 US Government Agency FFCB 3.240% 06/28/2027 3.29% 6/28/2027

6/30/2022 3133EJV97 $   1,300,000 US Government Agency FFCB 3.125% 11/26/2024 3.17% 11/26/2024

6/30/2022 17330PNQ8 $   1,800,000 Corporate Bond Citigroup Global Markets Holdings Inc. 3.800% 07/30/2023 3.80% 7/30/2023

6/30/2023 3130ALCE2 $   2,000,000 US Government Agency FHLB 0.920% 02/26/2027 3.46% 2/26/2027

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 6/1/2022 - 8/31/2022



SETTLEMENT 
DATE

CUSIP PAR SECURITY TYPE ISSUER YIELD MATURITY DATE

7/1/2022 69371RQ90 $   1,278,000 Corporate Bond PACCAR Financial Corp. 0.350% 08/11/2023 3.27% 8/11/2023

7/1/2022 14913R2P1 $   1,000,000 Corporate Bond Caterpillar Financial Services Corportation 0.600% 09/13/2024 3.49% 9/13/2024

7/1/2022 06406RAS6 $   1,500,000 Corporate Bond The Bank of New York Mellon Corporation 0.500% 04/26/2024 3.40% 4/26/2024

7/12/2022 91282CEU1 $   1,500,000 US Treasury UST 2.875% 06/15/2025 3.07% 6/15/2025

7/12/2022 3130AQGT4 $   1,240,000 US Government Agency FHLB 1.100% 01/13/2025 3.21% 1/13/2025

8/5/2022 06740KQZ3 $   245,000 
Negotiable Certificate of 

Deposit Barclays Bank of Delaware 3.500% 07/28/2025 3.53% 7/28/2025

8/5/2022 02007GXF5 $   245,000 
Negotiable Certificate of 

Deposit Ally Bank 3.400% 08/04/2025 3.46% 8/4/2025

8/8/2022 254673P26 $    245,000 
Negotiable Certificate of 

Deposit Discover Bank 3.400% 08/08/2025 3.42% 8/8/2025

8/25/2022 3130ASFW2 $    880,000 US Government Agency FHLB 3.700% 08/25/2027 3.70% 8/25/2027

8/31/2022 91282CFB2 $    480,000 US Treasury UST 2.750% 07/31/2027 3.30% 7/31/2027

$    32,183,000 3.30%

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 6/1/2022 - 8/31/2022



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 8/31/2022) $136,779,975 2.16 years 1.57% $2,147,446

Year-end Investment Statistics
2006 - 2022



PORTFOLIO HOLDINGS

8/31/2022
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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


