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U.S. Economy Added 372,000 Jobs in June; 
Unemployment Rate Remained at 3.6%

2Source: Bloomberg, as of June 2022. Data is seasonally adjusted.
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Record 6.7 million 
new jobs in 2021

2.7 million new 
jobs YTD



Consumer Inflation Eclipses 9%

Source: Bloomberg, as of June 2022. 3
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Retail Sales Come In Higher Than Expected

Source: Bloomberg, as of June 2022.
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Market Expectation for Continued Rate Hikes

5Source: Federal Reserve, Bloomberg, WIRP as of 7/21/2022. 

Current

Implied Policy Rate (%)



2.41%

3.09%
2.98% 2.87%

3.04%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

3.50%

3
M

1
Y

2
Y

3
Y

4
Y

5
Y

10
Y

30
Y

Maturity

U.S. Treasury Yield Curve

July 21, 2022

July 7, 2022

Capital Markets React to Economic, Inflation and 
Fed Expectations

Source: Bloomberg, as of 7/21/2022 (left, top right), as of 7/15/2022 (bottom right). 
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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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