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Source (left): Bloomberg, as of 3/27/2022. Source (right): John Hopkins University Coronavirus Resource Center, as of 3/25/2022.
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U.S. Economy Added 678,000 Jobs in February; 
Unemployment Rate Fell to 3.8%

Source: Bloomberg, as of February 2022. Data is seasonally adjusted.
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A Look at Regional Unemployment

6Source: FRED, U.S. Bureau of Labor Statistics, as of February 2022. 
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Retail Sales Moderate as High Gasoline Costs 
Take a Toll on Other Consumer Spending

Source: Bloomberg, as of February 2022.
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CPI

measures

PPI PCE

composition
Goods Food Energy Services Goods Food Energy Services Goods Food Energy Services

Selling prices received 

by domestic producers 

of goods and services

Prices paid by urban 

consumers for a market 

basket of goods and 

services

Prices paid for goods 

and services purchased 

by or on behalf of 

persons

release

Monthly

Before the 15th of the month

1-month lag

Monthly
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1-month lag
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End of month
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Differences Between Inflation Indicators
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Consumer Inflation Rose at Fastest Rate Since 
1982

Source: Bloomberg, as of February 2022.
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Consumer Inflation by Component

Source: Bloomberg, as of February 2022.
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Russia’s Invasion of Ukraine and Economic 
Sanctions Has Driven Commodity Prices Higher

Source: Bloomberg, as of 3/28/2022.
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Gasoline Prices Surge Across the Country

13Source: gasprices.aaa.com. Data as of 3/14/2022.
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Bond Prices and Interest Rates Are Inversely 
Related

18

bond prices rise as 
interest rates fall 

interest rates rise as 
bond prices fall 
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Treasury Yields Continue to Climb

Source: Bloomberg, as of 3/28/2022.
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Sector Yield Spreads Have Widened

Source: ICE BofAML 1-5 year Indices via Bloomberg, MarketAxess and PFM as of 2/28/2022. Spreads on ABS and MBS are option-adjusted spreads 

of 0-5 year indices based on weighted average life; spreads on agencies are relative to comparable maturity Treasuries. CMBS is Commercial 

Mortgage-Backed Securities.
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Stock Market Has Recovered 
After Fed’s Recent Meeting

60% Of Investors Expect an 

Equity Bear Market in 2022

22Source: (Left) Bloomberg, as of 3/21/2022. (Right) BofA Global Fund Manager Survey, as of March 2022.
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Consumer Assessments of Future Finances are 
Falling

24Source: Bloomberg, as of February 2022

-5%

0%

5%

10%

15%

20%

Feb-16 Aug-16 Feb-17 Aug-17 Feb-18 Aug-18 Feb-19 Aug-19 Feb-20 Aug-20 Feb-21 Aug-21 Feb-22

Conference Board Consumer Confidence Income Differential 



Consumer Sentiment Worsens to Fresh Decade 
Low on Omicron, Ukraine, and Inflation Fears

Source: Bloomberg, University of Michigan Consumer Sentiment and underlying index components, as of March 2022. 
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26Source: BofA Global Fund Manager Survey, as of February 2022.



Capital Markets React to Economic, Inflation and 
Fed Expectations

Source: Bloomberg, as of 3/28/2022.
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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.
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