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Have a question? Please use the Q&A function!

Save the Date: 
Friday, May 12, 2023
8:30 a.m. Eastern
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Labor Conditions Remain Tight

Source: Congressional Budget Office March 2023 economic projections, Bureau of Labor Statistics. 
Bloomberg, as of March 2023. Data is seasonally adjusted. 
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Inflation Shows Hints of Moderating

Source: Bloomberg, as of March 2023.
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March 22, 2023 FOMC Meeting Statement

▸ Recent indicators point to modest growth in spending and production. Job gains 
have picked up in recent months; the unemployment rate has remained low. 
Inflation remains elevated.

▸ The U.S. banking system is sound and resilient. Recent developments are 
likely to result in tighter credit conditions for households and businesses and to 
weigh on economic activity, hiring, and inflation. 

▸ The Committee decided to raise the target range for the federal funds rate to 4-3/4 
to 5 percent and anticipates that some additional policy firming may be 
appropriate in order to attain a stance of monetary policy that is sufficiently 
restrictive to return inflation to 2 percent over time. 

▸ The Committee will continue reducing its holdings of Treasury securities and 
agency debt and agency mortgage-backed securities.
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FOMC Hints That Policy is Likely Approaching 
“Sufficiently Restrictive” Level

Source: Federal Reserve.
Highlights are changes compared the previous meeting statement.
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Market Expectations Evolve Amid Changing 
Policy Environment

Source: Bloomberg, Federal Reserve latest economic projection as of 03/31/2023.
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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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