
Thank you for joining!
Market Update Call | March 10, 2023

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

Save the Date: 
Friday, April 14, 2023
8:30 a.m. Eastern

Kyle Jones
Managing Director
Portfolio Strategies Group



Labor Market Conditions Remain Tight

2Source: Congressional Budget Office January 2023 economic projections, Bureau of Labor 
Statistics. Bloomberg, as of January 2023. Data is seasonally adjusted. 
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Monthly Change In 
Nonfarm Payrolls  

Record 6.7 million 
new jobs in 2021

4.5 million new 
jobs in 2022
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Services Inflation Has Shown No Signs of 
Slowing Down

3Source: Bloomberg, Bureau of Labor Statistics as of January 2023.
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Fed’s Preferred Gauge of Inflation Moving in the 
Wrong Direction

4Source: Bloomberg, as of 2/28/2023.
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Powell’s Remarks Opened the Door to a Return of 
50bps Hike

5Source:  Federal Reserve Bank, Bloomberg.

▸ “The latest economic data have come in stronger than expected, which 
suggests that the ultimate level of interest rates is likely to be higher 
that previously anticipated.”

▸ “If the totality of the data were to indicate that faster tightening is 
warranted, we would be prepared to increase the pace of rate hikes.”
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Treasury Curve Climbs Higher as Interest Rate 
Expectations Shift

Source: Bloomberg, as of 3/9/2023. 6
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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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