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U.S. Continues to Make Strong Progress Combating Covid-19

Source: John Hopkins University Coronavirus Resource Center, PFM calculations; as of 5/17/2021.
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April Employment Report a Huge Disappointment
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Source: Bloomberg, as of 5/10/2021. Data is seasonally adjusted.
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There Are Still 8.2 Million Fewer Workers in the U.S. Than Pre-Pandemic

Source: Bloomberg, as of 5/10/2021.
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Economic Data – Last Week

Source: Bloomberg, as of 5/17/2021.
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Signs of “Base Effects” Inflation…

Source: Bloomberg, as of 5/17/2021.
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Supply-Chain Challenges and Materials Shortages Limit Activity

Source: Bloomberg, as of May 2021.
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CPI Reading For April Was High, But Driven By a Few Key Sectors

Source: Bloomberg, as of 5/17/21.
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Headline CPI surge came primarily from these four 
components that do not yet indicate broad 

inflationary pressures.

Price pressures in most other key area were muted.
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Inflation Expectations Are Picking Up

Source: Bloomberg, as of 5/17/2021.
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Yields Stuck In a Range As the Market Seeks Direction

Source: Bloomberg, as of 5/17/2021.

0.15%
0%

1%

2%

3%

2019 2020 2021

H
u
n

d
re

d
s

2-Year Treasury Yield

1.64%

0%

1%

2%

3%

2019 2020 2021

H
u
n

d
re

d
s

10-Year Treasury Yield



© PFM 11

Treasury Yield Curve Flattens Modestly

Source: Bloomberg, as of 5/17/2021.
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Short-Term Rates Remain Near Zero

Source: Bloomberg, as of 5/17/2021.
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Economic Data – This Week

Source: Bloomberg, as of 5/17/2021.
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Questions?
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Disclosures

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.

PFM is the marketing name for a group of affiliated companies providing a range of 

services. All services are provided through separate agreements with each company. 

Investment advisory services are provided by PFM Asset Management LLC, which is 

registered with the SEC under the Investment Advisers Act of 1940. For more information 

regarding PFM’s services or entities, please visit www.pfm.com. 

http://www.pfm.com/

