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After dropping the benchmark federal funds rate to a range of 0%–0.25% early in the pandemic, the Federal
Open Market Committee (FOMC) of the Federal Reserve has begun raising the rate aggressively in response to
high inflation. Raising the funds rate places upward pressure on a wide range of interest rates, including the
prime rate, small-business loans, home-equity lines of credit, auto loans, credit-card rates, and adjustable-rate
mortgages (with indirect pressure on fixed-rate mortgages).

This chart illustrates the federal funds target range at the end of 2021 and future year-end projections released
after the FOMC June 2022 meeting, when the Committee raised the range to 1.50%–1.75%.

Source: Federal Reserve, June 2022. These are only projections, based on current conditions, subject to change, and may not come to pass.
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Finding Forgotten Funds
As a child, you may have dreamed about finding
buried treasure, but you probably realized at an early
age that it was unlikely you would discover a chest full
of pirate booty. However, the possibility that you have
unclaimed funds or other assets waiting for you is not
a fantasy.

Billions of dollars in unclaimed property are reported
each year, and 10% of people have some form of
property waiting to be returned by state unclaimed
property programs.1 So how do you find what is owed
to you, even if it's not a fortune? One of the challenges
of finding lost property is knowing where to look.

State Programs
Every state has an unclaimed property program that
requires companies and financial institutions to turn
inactive account assets over to the state if they have
lost contact with the rightful owner for a period of time.
In most states, this dormancy period is three to five
years, but may be shorter or longer depending on the
type of property and on state law. It then becomes the
state's responsibility to locate the owner.

For state programs, unclaimed property might include
financial accounts, stocks, uncashed dividends and
payroll checks, utility security deposits, insurance
payments and policies, trust distributions, mineral
royalty payments, gift cards, and the contents of
safe-deposit boxes. State-held property generally can
be claimed in perpetuity by original owners and heirs.

Most states participate in a free national database
sponsored by the National Association of Unclaimed
Property Administrators called MissingMoney.com.
You might also check specific databases for every
state where you have lived. For more information and
links to individual state programs, see the National
Association of Unclaimed Property Administrators at
unclaimed.org.

Even if your search isn't fruitful the first time you look,
check back often because states regularly update their
databases.

Federal Programs
Unclaimed property held by federal agencies might
include tax refunds, pension funds, funds from failed
banks and credit unions, funds owed investors from
U.S. Securities and Exchange Commission
enforcement cases, refunds from mortgages insured
by the Federal Housing Administration, and matured
unredeemed savings bonds. There is no single
searchable database for federal agencies, but you can
find more information and links to sites you can search
at usa.gov/unclaimed-money.

Sources: 1) U.S. Department of the Treasury, 2022 (as of December 2021);
2) National Association of Unclaimed Property Administrators, 2022; 3)
Internal Revenue Service, 2022 (data for 2018 tax year); 4) Office of the
New York State Comptroller, 2022 (data for 2021); 5) Texas Comptroller of
Public Accounts, 2022

Submitting a Claim
To claim property, follow the instructions given, which
will vary by the type of asset and where the property is
held. You'll need to verify ownership, typically by
providing information about yourself (such as your
Social Security number and proof of address), and
submit a claim form either online or by mail. What if
the listed property owner is deceased? A claim may be
made by a survivor and will be payable according to
state or federal law.

Avoiding Scams
Finding and receiving any unclaimed property to which
you are entitled should not cost you money. Some
states allow legitimate third-party "finders" to offer to
help rightful owners locate property for a fee, but you
do not need to pay them in order to receive the
property. Be on the lookout for scammers who pretend
to have unclaimed property in order to trick you into
revealing personal or financial information. Before you
sign any contracts or give out any information, contact
your state's unclaimed property office.
1) National Association of State Treasurers, 2022
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Should You Consider Tapping the Equity in Your Home?
With home values skyrocketing recently, your home
may be one of your largest assets. Using home equity
to help finance other financial objectives is a strategy
many people consider, but before doing so be sure
you understand the risks as well as the potential
benefits.

Home equity is the difference between how much your
home is worth, based on current market conditions,
minus your mortgage balance. Let's say your home is
worth $450,000 in the current market and your
outstanding mortgage is $250,000. That means you
have $200,000 in equity.

In most cases, lenders will allow you to borrow up to
80% of your home's value minus your mortgage
balance. In the example above, the total amount you
might borrow would be $110,000 (assuming you
qualify).

It's probably best to be as conservative as possible
when using home equity. There's no guarantee that
your home will maintain its current market value, so
you could end up owing more than it's worth.
Moreover, in the unfortunate event of default, you
could lose your house.

How to Access Home Equity
Generally, there are three ways to access home
equity:

1. Cash-out refinance: In a cash-out refinance, you
would refinance your mortgage for more than what you
owe and take the difference in cash.

2. Home equity loan: With this type of loan, you
would leave your current mortgage untouched and
take out a separate loan against the equity in your
home, with a fixed interest rate and fixed monthly
payments.

3. Home equity line of credit: A HELOC works much
like a credit card. You apply for a revolving credit
amount up to a certain limit and, upon approval, have
access to that money for a specific period, known as
the draw period (usually 10 years). HELOC funds don't
all have to be used right away or at the same time.
You can usually access the funds as needed by writing
a check or using a linked credit card. Interest rates are
variable; required payments will depend on how much
you borrow and the prevailing rate. When the draw
period ends, all outstanding balances need to be
repaid.

Keep in mind that each of these options will have
specific fees, including appraisal fees. A refinance
could also require closing costs, which can equal
thousands of dollars, depending on the amount
borrowed.

The best type of loan will depend on your specific
situation. If you need a fixed amount of money, a
cash-out refinance or home equity loan might be
appropriate. If you need an indeterminate amount over
time or seek an emergency cash reserve, a HELOC
might better serve your needs.

Growth in Home Sales Prices Since 2019

Source: National Association of Realtors, 2020-2022 (median
existing-home sales data as of February 2019 and 2022)

When Using Home Equity Might Make
Sense
Because you're putting your home at risk, it's important
to think critically and strategically when using home
equity. Are you using the funds in a way that could
reap future financial benefits, such as home repairs
and improvements, helping to pay for a child's college
education, or consolidating high-interest debt? Then it
might make sense. (A loan used for home repairs may
also offer tax benefits; talk to a tax professional.) On
the other hand, it might not be in your best financial
interest if you're thinking of using the money to fund an
extravagant purchase, such as an expensive vacation
or new luxury car.

Home equity loans and lines of credit that are not used
to buy, build, or substantially improve your primary
home (or a second home) are considered home equity
debt; you cannot deduct the interest on home equity
debt. With a cash-out refinance, you can only deduct
interest on the new loan if you use the cash to make a
capital improvement on your property.
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What the Red-Hot Job Market Means for Workers

Prepared by Broadridge Investor Communication Solutions, Inc. Copyright 2022

IMPORTANT DISCLOSURES

Broadridge Investor Communication Solutions, Inc. does not provide investment, tax, legal, or retirement advice or recommendations. The
information presented here is not specific to any individual's personal circumstances.

To the extent that this material concerns tax matters, it is not intended or written to be used, and cannot be used, by a taxpayer for the
purpose of avoiding penalties that may be imposed by law. Each taxpayer should seek independent advice from a tax professional based
on his or her individual circumstances.

These materials are provided for general information and educational purposes based upon publicly available information from sources
believed to be reliable — we cannot assure the accuracy or completeness of these materials. The information in these materials may
change at any time and without notice.

The COVID-19 pandemic kicked off a severe labor
shortage — and quite possibly the most worker-friendly
job market in many years. Unpredictable demand
shifts exposed pre-existing mismatches between the
knowledge and skills of available workers and the
tasks for which they are needed. The sheer number of
available jobs has also been running far above the
number of unemployed job seekers. For example,
employers reported 11.4 million job openings in April,
while there were only 6.0 million unemployed
persons.1

This smorgasbord of open positions provides job
seekers with more choices and more leverage. U.S.
workers have been quitting their jobs at record rates,
in many cases to join new employers offering higher
pay, lucrative benefits, better working conditions, or
the option to work remotely.2

Higher Wages
More intense competition for workers drove the
average hourly wage up 5.5% for the year ending in
April 2022, but inflation rose 8.3% over the same
period, according to the Consumer Price Index (CPI).3
Unfortunately, real wages, which are adjusted for
inflation, dropped as prices spiked. Workers don't
really benefit from wage gains unless they outpace
inflation, because it cuts into their buying power.

Even so, labor shortages have been more acute in
some industries, especially for lower-paying and
in-person jobs, which led to bigger wage increases for
some types of workers. For the year ending in April
2022, wages grew 11.0% in the hospitality and leisure
industry and 7.4% in transportation and warehousing.4

Longer-Term Changes
The labor force has been aging and shrinking, and
retirees' share of the U.S. population has been
growing. Economists have been anticipating a wave of
baby boomer retirements, some of which were
accelerated by the pandemic. Between February 2020
and November 2021, up to 2.6 million more people
retired than were expected to based on previous
trends.5

Bigger paychecks could inspire some early retirees
and stay-at-home parents to seek jobs, but labor force
participation may never return to pre-pandemic levels.
This means employers might need to change their
hiring practices, reduce experience and education
requirements, or provide training programs, opening
the door to better-paying jobs for more workers. It's
also possible that automation technologies will help fill
the gap.
1-4) U.S. Bureau of Labor Statistics, 2022

5) The Wall Street Journal, March 15, 2022
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