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Data unaudited. Many factors affect performance including changes in market conditions and interest rates and in response to other economic, political, or financial developments. Investment involves risk including the possible loss of 
principal. No assurance can be given that the performance objectives of a given strategy will be achieved. All comments and discussions presented are purely based on opinion and assumptions, not fact. These assumptions may or may 
not be correct based on foreseen and unforeseen events. The information presented should not be used in making any investment decisions. This material is not a recommendation to buy, sell, implement, or change any securities or 
investment strategy, function, or process. Any financial and/or investment decision should be made only after considerable research, consideration, and involvement with an experienced professional engaged for the specific purpose.  
Past performance is not an indication of future performance. Any financial and/or investment decision may incur losses.

Treasury Yields

MATURITY	 8/22/22	 7/22/22	 CHANGE

3 Month	 2.683%	 2.479%	 0.204%

6 Month	 3.155%	 2.902%	 0.253%

1 -Year	 3.272%	 2.957%	 0.315%

2 -Year	 3.310%	 2.970%	 0.340%

3 -Year	 3.350%	 2.914%	 0.436%

5 -Year	 3.158%	 2.843%	 0.315%

10 -Year	 3.015%	 2.750%	 0.264%

30 -Year	 3.226%	 2.972%	 0.254%

Source: Bloomberg

Agency Yields

MATURITY	 8/22/22	 7/22/22	 CHANGE

3 Month	 3.030%	 2.808%	 0.222%

6 Month	 3.146%	 2.910%	 0.236%

1 -Year	 3.338%	 3.045%	 0.294%

2 -Year	 3.391%	 3.040%	 0.351%

3 -Year	 3.378%	 3.019%	 0.359%

5 -Year	 3.305%	 3.002%	 0.303%

Source: Bloomberg

Commercial Paper Yields (A-1/P-1)

MATURITY	 8/22/22	 7/22/22	 CHANGE

1-Month	 2.380%	 2.190%	 0.190%

3-Month	 2.910%	 2.720%	 0.190%

6-Month	 3.490%	 3.300%	 0.190%

9-Month	 3.740%	 3.550%	 0.190%

Source: Bloomberg

Current Economic Releases

DATA	 PERIOD	 VALUE

GDP QoQ		  Q2 ‘22	

US Unemployment		  Jul ‘22	 3.50%

ISM Manufacturing		  Jul ‘22	 52.8 

PPI YoY		  Jul ‘22	 15.50%

CPI YoY		  Jul ‘22	 8.50%

Fed Funds Target		  Aug 23, 2022	 2.25% - 2.50%

Source: Bloomberg
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Economic Tug of War
The U.S. economy contracted by 0.6% in Q2, marking 
a second consecutive quarter of economic decline. As 
evidenced by a notable slowdown in consumer spending 
and investment, the GDP report underscores the challenges 
facing U.S. households and businesses as a result of 
elevated inflation, a cooling housing market and weakening 
sentiment. However, July’s robust jobs report supports a 
still red-hot labor market, paving the way for a continued 
path of aggressive Fed tightening as the central bank 
maintains its commitment to combating inflation.

Driven primarily by the decline in oil prices since the recent 
highs of early June, headline inflation, as measured by 
the consumer-price index (CPI) year-over-year, declined 
to 8.5% in July, down from a cycle peak of 9.1% the prior 
month. While last month’s slowdown in inflation is a welcome 
development for the Fed, FOMC members have repeatedly 
warned it is still far too soon to “declare victory” in the fight 
against inflation,  throwing cold water on the possibility of 
a pivot towards looser policy between now and year-end.
Core prices, which strips out the more volatile components 
of inflation such as food and energy, increased  0.3%
month-over-month  and  5.9%  year-over-year. Average  
hourly earnings  continues  to  lag  core  price  
appreciation resulting in negative inflation adjusted wages.

Last month’s labor report in many ways defied expectations 
of a slowing economy with employers adding 528k jobs in 
July, officially recouping the full 22 million positions lost 
in the early months of 2020.  FOMC members will get one 
more look at the inflation number before their next meeting 
in September. While another subsequent decline in price 
appreciation leaves the door open to a 50-bps increase in 
the Federal Funds Target Rate next month, an additional 75-
bps hike remains on the table as the accelerated growth in 
jobs and wages could sustain stronger spending, ultimately 
keeping prices persistently elevated in the short run.
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Data may not equal 100% due to rounding. Performance results are shown net of all fees and expenses and reflect the reinvestment of dividends and other earnings. Many factors affect performance including 
changes in market conditions and interest rates and in response to other economic, political, or financial developments. Investment involves risk, including the possible loss of principal. No assurance can be 
given that the performance objectives of a given strategy will be achieved. Data Unaudited. All comments and discussion presented are purely based on opinion and assumptions, not fact. These assumptions 
may or may not be correct based on foreseen and unforeseen events. The information above is not a recommendation to buy, sell, implement, or change any securities or investment strategy, function, 
or process. Any financial and/or investment decision should be made only after considerable research, consideration, and involvement with an experienced professional engaged for the specific purpose.  
Past performance is not an indication of future performance. Any financial and/or investment decision may incur losses.

Fund Highlights as of July 31, 2022  (Unaudited)

TheFUND

Portfolio Breakdown

U.S. Government
Agency Securities

11.87%

U.S. Treasury
Securities

1.32%

Commercial Paper
A-1/P-1
20.41%

Commercial Paper
A-1+/P-1
28.71%

Banks Deposits
2.73%

Money Market 
Funds
4.49%

Repurchase 
Agreements

30.46%

Recreation Districts
$15,197,929.65   0.40%

Schools, School Boards, & Universities
 $962,122,188.24   25.47%

Libraries
$20,603,627.72   0.55%

Sheriff's Offices
$217,507,876.74   5.76%

Utilities
$84,288,161.81   2.23%

Fire Districts
$26,480,201.59   0.70%Police Juries

$338,307,478.81   8.95%

District Courts, Judges, & Attorney's Offices
$16,713,592.19   0.44%

Convention And Visitors Bureau
$25,694,429.21   0.68%

Other Public Entities
$166,025,990.93   4.39%

Clerks Of Court
$102,703,567.95   2.72%

Hospitals
$70,685,623.86   1.87%

Port Commissions/Levee Districts
$341,368,697.17   9.04% Assessor's Office

 $109,897,362.62   2.91%

Retirement Systems
$57,866,669.95   1.53%

Participant Breakdown

Municipalities
$1,222,477,986.31   32.36%

Month	 Avg Monthly Yields	 Month Ending Net Assets
May-22	 0.76%	 $3,613,843,239

Jun-22	 1.14%	 $3,757,168,197

Jul-22	 1.58%	 $3,776,393,531


