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ECONOMIC UPDATE



Year In Review
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Fed started down the path to 
aggressive tightening

Fed Funds rate went from 0-0.25% to 4.25-4.50%
Included 4 extraordinary 0.75% hikes

Markets began the 
year pricing in a rate of 
0.82% for Fed Funds 

by year end 2022
The 2yr Treasury note 

yielded 0.73% and 
ended the year at 

4.42%
The 10yr Treasury note 

yielded 1.51% in Dec 
2021 and ended 2022 

at 3.87%

Stock indices endured 
one of the worst years in 

recent history
The S&P 500 was down 
18.13% and the NASDAQ 

was down 32.51%

Bond markets suffered the 

same fate
Bloomberg Barclays Aggregate 

Index was down 13% 

Russia invaded the nation of Ukraine, 
causing market volatility and 

concerns about energy and grain 
distribution

Hastening a push to de-globalization

FTX declared bankruptcy after seeing a 
valuation of $32bln in January, in what 

may be the largest financial crime since 
Bernie Madoff

The US officially 
passed 1 million 

COVID deaths early in 
the year

The Omicron 
COVID variant 

begins to spread 
and causes 

many countries 
to take 

restrictive steps
Bitcoin dropped 64%

Will Smith smacks Chris Rock at 
the Oscar’s award ceremonies

Elon Musk 
purchased Twitter

Elizabeth Holmes is found guilty of 

defrauding investors in Theranos

Rishi Sunak replaces Liz Truss, who 
went down in history as the shortest 

sitting UK Prime Minister

Queen Elizabeth of 
England passed away in 

September



Fastest Rate Hiking Cycle
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The current hiking cycle has been faster than each of the cycles since 1983

SOURCE: BLOOMBERG

1983

1987

1994

2004

2015

This Cycle

2023 FOMC Dot Projection

0.0

1.0

2.0

3.0

4.0

5.0

6.0

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41

P
e

rc
e

n
t

Months



Earnings and Rents Driving Inflation
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SOURCE: BLOOMBERG; ZILLOW  DATA

• Shelter, the service that a housing unit provides its occupants, is one of the largest 
parts of the  Consumer Price Index (CPI) basket at 33% of CPI 

• Methodology to calculate CPI Shelter historically lags homes price change by 4 
quarters. 

• Zillow’s measure of market rents – rents for new lease by a new tenant indicates CPI 
rent should fall over next year. 

• A weaker labor market is a key goal for Fed – December SEP has 
unemployment rate rising from 3.7% to 4.6% by end of 2023

• Economists estimate wage growth of 2%-3.5% as being consistent with 
2.00% inflation target.

• Multiple indicators point to wage growth having peaked 
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US Treasury Yield Curves
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SOURCE: BLOOMBERG AS OF 2/28/2023

• Yield curve has 
continued to invert 
with 3-month yields 
far exceeding 10-year 
yields

• Yield curve reflects 
market expectations 
for additional 
increases in Federal 
Funds Rate

• Shape of the curve 
indicates heightened 
expectation for a 
recession

0.00%

0.25%

0.50%

0.75%

1.00%

1.25%

1.50%

1.75%

2.00%

2.25%

2.50%

2.75%

3.00%

3.25%

3.50%

3.75%

4.00%

4.25%

4.50%

4.75%

5.00%

5.25%

5.50%

6 mo 2 yr 3yr 5 yr 7yr 10 yr 20 yr 30 yr

28-Feb-23 20-Oct-22 28-Feb-22



PORTFOLIO REVIEW



Your Asset Allocation

41,936,571
38,963,975

35,205,997

27,054,591

21,877,459

2,770,000

25% 23% 21% 16% 13%
2%

 -

 5,000,000

 10,000,000

 15,000,000

 20,000,000

 25,000,000

 30,000,000

 35,000,000

 40,000,000

 45,000,000

0-1 year 1-2 years 2-3 years 3-4 years 4-5 years 5-10 years

30%

42%

7%

6%

2% 13% US Treasuries

US Government Agencies

FDIC Insured Products

Municipal Securities

Commercial Paper

Corporate Bonds

Current Portfolio
PORTAGE COUNTY portfolio as of 2/28/2023

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 $94,545,632
Securities $167,808,593
Total $262,354,225

Your Securities
Weighted Average Maturity 2.24 years
Weighted Average Yield 2.51%
Estimated Annual Interest Income $4,211,996
Interest Received for the Period $581,388
Interest Received Year-to-Date $426,147

Your Maturity Distribution
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SETTLEMENT 
DATE

CUSIP PAR SECURITY TYPE ISSUER YIELD MATURITY DATE

12/7/2022 3133EN3S7 $   2,400,000 US Government Agency FFCB 3.75% 12/07/2027 3.86% 12/7/2027

12/29/2022 91282CFZ9 $   1,085,000 US Treasury UST 3.875% 11/30/2027 3.97% 11/30/2027

2/7/2023 91282CGH8 $   2,650,000 US Treasury UST 3.500% 01/31/2028 3.79% 1/31/2028

$   6,135,000 3.85%

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 12/1/2022 - 2/28/2023



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 $167,349,151 2.33 years 2.45% $4,106,711

2023 (As of 2/28/2023) $167,808,593 2.24 years 2.51% $4,211,996

Year-end Investment Statistics
2006 - 2023



PORTFOLIO HOLDINGS

2/28/2023
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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
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