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The Unemployment Rate Climbed

2Source: Congressional Budget Office July 2023 economic projections, Bureau of Labor Statistics. 
Bloomberg, as of August 2023. Data is seasonally adjusted. 
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The labor force participation rate 
remained at 62.8%.
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Payrolls Came in Higher than Forecast

3Source: Bloomberg, as of August 2023. Data is seasonally adjusted.
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Monthly Change In 
Nonfarm Payrolls  

Record 7.2 million 
new jobs in 2021

4.8 million new 
jobs in 2022

1.9 million 
in 2023

0

5

10

15

20

25

Ja
n

-2
0

A
p

r-
20

Ju
l-

20

O
ct

-2
0

Ja
n

-2
1

A
p

r-
21

Ju
l-

21

O
ct

-2
1

Ja
n

-2
2

A
p

r-
22

Ju
l-

22

O
ct

-2
2

Ja
n

-2
3

A
p

r-
23

Ju
l-

23

M
ill

io
ns

Job Openings vs. Unemployed 
Workers

Job Openings Unemployed



Despite Higher Energy Prices in August, Shelter 
is Still the Biggest Contributor

4Source: Bloomberg, Bureau of Labor Statistics as of August 2023.
1Index weights are as of July 2023 as they are published on a one-month lag.
2Other services is a weighted blend of Water/Sewer/Trash, Household Operations, Recreation, and Education and Communication services.
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Consumer Inflation

Source: Bloomberg, as of August 2023.
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Energy Prices 

6Source: Bloomberg, as of 08/31/2023. 
Note: MMBtu: Metric Million British Thermal Unit
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Producer Prices Jump on Rising Energy Costs

Source: Bloomberg, as of August 2023.
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Retail Sales, Which Excludes Services, Jumped on 
Rising Energy Costs

8Source: Bloomberg, as of August 2023.
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Fed Reverse Facility and Money Market Yield 
Curve

9Source: Bloomberg, as of 08/31/2023.
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Summary of Capital Metro Portfolios

11Source: PFMAM, as of August 31,2023. Market Values include securities, accrued interest, TexasDAILY, Texas TERM and TexasDAILY Select Market 
values and it’s produced cash dividends and income.

Strategy
Market Value 
as of 8/31/23

Account 

Diversified portfolio with a strategy designed to 
provide liquidity for forecasted capital 
expenditures

$317,051,797
Capital Metro Transportation

Authority

Diversified portfolio with a 0-3 year investment 
strategy and able to provide liquidity if needed$41,406,503

Capital Metro Statutory Operating 
Reserve Account

Diversified portfolio with a strategy designed to 
provide liquidity for forecast capital expenditures$8,049,529

Capital Metro City Of Austin 
Mobility Portfolio

Diversified portfolio with a 0-3 year investment 
strategy and able to provide liquidity if needed$22,822,831

Capital Metro Budget Stabilization 
Reserve

$389,330,660 Total 
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12
Market Value includes accrued interest, Weighted Average Maturity is for PFM accounts only.
Credit Quality is based on highest rating available between S&P and Moody's 
Data as of August 31,2023

Portfolio Statistics

$317,051,797Portfolio Market Value

41
days

Weighted Average 
Maturity
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Portfolio Statistics

$41,406,503Portfolio Market Value

462 days
Weighted Average 
Maturity

Market Value includes accrued interest, Weighted Average Maturity is for PFM accounts only.
Credit Quality is based on highest rating available between S&P and Moody's 
Data as of August 31,2023
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Market Value includes accrued interest, Weighted Average Maturity is for PFM accounts only.
Credit Quality is based on highest rating available between S&P and Moody's 
Data as of August 31,2023

Portfolio Statistics

$8,049,529Portfolio Market Value

30 days
Weighted Average 
Maturity
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Market Value includes accrued interest, Weighted Average Maturity is for PFM accounts only.
Credit Quality is based on highest rating available between S&P and Moody's 
Data as of August 31,2023

Portfolio Statistics

$22,822,831Portfolio Market Value

460 days
Weighted Average 
Maturity



Statutory Operating Reserve Account and Budget 
Stabilization Reserve Total Return
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Important Disclosures
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This material is based on information obtained from sources generally believed to be reliable and 
available to the public, however PFM Asset Management LLC cannot guarantee its accuracy, 
completeness or suitability. This material is for general information purposes only and is not 
intended to provide specific advice or a specific recommendation. All statements as to what will or 
may happen under certain circumstances are based on assumptions, some but not all of which 
are noted in the presentation. Assumptions may or may not be proven correct as actual events 
occur, and results may depend on events outside of your or our control. Changes in assumptions 
may have a material effect on results. Past performance does not necessarily reflect and is not a 
guaranty of future results. The information contained in this presentation is not an offer to 
purchase or sell any securities. The views expressed within this material constitute the 
perspective and judgment of PFMAM at the time of distribution and are subject to change. Any 
forecast, projection, or prediction of the market, the economy, economic trends, and equity or 
fixed-income markets are based upon current opinion as of the date of issue, and are also subject 
to change. Opinions and data presented are not necessarily indicative of future events or 
expected performance. Information contained herein is based on data obtained from recognized 
statistical services, issuer reports or communications, or other sources, believed to be reliable. No 
representation is made as to its accuracy or completeness.



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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