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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	 9/15/22	 8/15/22	 CHANGE

3 Month	 3.090%	 2.613%	 0.478%

6 Month	 3.794%	 3.040%	 0.753%

1 -Year	 3.962%	 3.215%	 0.747%

2 -Year	 3.865%	 3.182%	 0.683%

3 -Year	 3.854%	 3.111%	 0.743%

5 -Year	 3.665%	 2.900%	 0.766%

10 -Year	 3.449%	 2.788%	 0.661%

30 -Year	 3.466%	 3.101%	 0.365%

Source: Bloomberg

Agency Yields

MATURITY	 9/15/22	 8/15/22	 CHANGE

3 Month	 3.640%	 2.931%	 0.709%

6 Month	 3.760%	 3.047%	 0.713%

1 -Year	 3.983%	 3.245%	 0.739%

2 -Year	 3.959%	 3.245%	 0.714%

3 -Year	 3.901%	 3.180%	 0.721%

5 -Year	 3.802%	 3.069%	 0.733%

Source: Bloomberg

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

MATURITY	 9/15/22	 8/15/22	 CHANGE

1 Month	 2.880%	 2.350%	 0.530%

3 Month	 3.420%	 2.920%	 0.500%

6 Month	 4.100%	 3.490%	 0.610%

9 Month	 4.360%	 3.760%	 0.600%

Source: Bloomberg

Current Economic Releases

DATA	 PERIOD	 VALUE

GDP QoQ		  Q2 ‘22	 -0.60%

US Unemployment		  Aug ‘22	 3.70%

ISM Manufacturing		  Aug ‘22	 52.8 

PPI YoY		  Aug ‘22	 12.70%

CPI YoY		  Aug ‘22	 8.30%

Fed Funds Target		  Sep 21, 2022	3:00% - 3.25%

Source: Bloomberg

Inflation Blues
Recorded  in  1983  by  legendary  blues  musician  B.B.  King,
“Inflation Blues” was a fitting testimonial to the soaring prices 
and  economic  malaise  that  plagued  the  turn  of  the  decade.
King’s expressive guitar melodies quickly blend with poignant 
lyrics as the first verse concludes “…I’m trying to make a living,
I can’t save a cent, It takes all of my money, Just to eat and pay 
my rent, That’s why I got the blues, Got those inflation blues.” It 
is a sadly fitting refrain for many consumers today as inflation 
reaches levels not seen in 40 years.

In response to today’s surging prices, Fed Chairman Jerome 
Powell used his remarks at the highly anticipated Jackson 
Hole Economic Symposium to reinforce the central bank’s 
commitment to combating runaway inflation. In a brief and 
somewhat solemn speech, Powell noted that bringing down 
inflation would likely “require a sustained period of be-
low-trend growth” as well as a “softening of labor market con-
ditions”, and “pain to households and businesses.” In straight-
forward terms, Powell’s comments reveal that the Federal 
Reserve is not only aware that their restrictive policies will 
weaken growth and labor markets but that these costs are 
considered acceptable and preferable to the pain that would 
result if price stability were not restored.

In the wake of Powell’s Jackson Hole remarks, declining gaso-
line prices had offered market participants a glimmer of hope 
that inflation was receding.  Unfortunately, those hopes were 
dashed by the August CPI report which showed core inflation 
accelerating much more than was expected.   While headline 
CPI rose a greater-than-expected 0.10% for the month, it was 
the core measure that caught markets flat-footed.  Exclud-
ing food & energy, core CPI rose 0.60% in August, doubling 
market expectations and bringing the year-over-year core in-
flation rate back up to 6.3% from 5.9% the prior month – just 
0.2% below the cycle pe ak of 6.5% reached in March of this 
year.  August’s hotter-than-expected core CPI reading also 
showed a broadening of price pressures. This contributed
to another rate hike of 75 basis points at the September 21 
FOMC meeting as the Fed tries to avoid an encore perfor-
mance of “Inflation Blues.”
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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 August 31, 2022  (Unaudited)

TheFUND

Portfolio Breakdown

U.S. Government
Agency Securities

11.81%

U.S. Treasury
Securities

1.21%

Commercial Paper
A-1/P-1

23.52%

Commercial Paper
A-1+/P-1
25.95%

Banks Deposits
2.77%

Money Market 
Funds
3.85%

Repurchase 
Agreements

30.90%

Recreation Districts
$14,514,361.99   0.39%

Schools, School Boards, & Universities
 $925,928,303.65   24.88%

Libraries
$19,879,307.45   0.53%

Sheriff's Offices
$251,874,360.04   6.77%

Utilities
$87,112,428.27   2.34%

Fire Districts
$30,143,584.52   0.81%Police Juries

$368,072,685.96   9.89%

District Courts, Judges, & Attorney's Offices
$17,146,351.57   0.46%

Convention and Visitors Bureau
$25,743,891.56   0.69%

Other Public Entities
$167,651,343.89   4.51%

Clerks of Court
$105,055,176.39   2.82%

Hospitals
$73,125,848.51   1.97%

Port Commissions/Levee Districts
$338,153,964.97   9.09% Assessor's Office

 $107,772,301.02   2.90%

Retirement Systems
$58,749,794.62   1.58%

Participant Breakdown

Municipalities
$1,130,031,656.09   30.37%

Month	 Avg Monthly Yields	 Month Ending Net Assets
Jun-22	 1.14%	 $3,757,168,197

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

Aug-22	 2.26%	 $3,720,599,833


