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FINANCE AND ADMINISTRATIVE SERVICES DEPARTMENT 
115 S. Andrews Avenue, Room 513 • Fort Lauderdale, Florida 33301 • 954-357-7130 • FAX 954-357-7134 • Email: finance@broward.org 

MEMORANDUM 

DATE: April 9, 2026 

TO: Stephen Farmer 
Deputy Chief Financial Officer 

FROM: Ludmilla Courteau, Finance Manager 
Finance and Administrative Services Department 

RE: Portfolio and Economic Summary – March 31, 2026 

As of March 31, 2026, the Broward County Investment Portfolio had a par value of $7.3 billion and 
a Yield to Maturity of 3.83%, outperforming the Merrill Lynch benchmark by 8 basis points. Year 
over year (YoY), the Bank of America Merrill Lynch 1-3 Year U.S. Treasury & Agency Index dropped 
28 basis points, from 4.02% to 3.74%. The yield on the County’s Portfolio has increased 127 basis 
points over the last three years as maturing assets were invested at higher yields. 

Core Consumer Price Index (CPI) in March showed inflation at 2.9%, a slight increase, mostly due 
to higher energy and food prices. Sectors such as housing cost and improved supply chain showed 
easing, thereby containing inflation. The labor market remains stable, non-farm payroll increased 
by 178,000 in March while the US Unemployment Rate remained around 4.3%, unchanged when 
compared to a year ago. Federal government employment continues to decline as workers shift to 
new jobs due to the partial shutdown started in February of this year. The Initial Jobless Claims 
figure for March was 202,000, representing a drop of 9,000 compared to the previous month. 

The US Treasury yield curve steepened, higher along all maturities with the short end of the curve 
normalizing for the first time since 2020. The biggest increase was evidenced in maturities 
between one and three years. Whereas, since March of 2025, the two-year bill is up over 9% and 
the three-year note up over 7%, while the ten-year yield shows a more modest increase of 2.87%. 

The equity markets started the year on the upside fueled by expectations of two interest rate cuts 
by the Federal Open Markets Committee (FOMC). The US war with Iran, started in February, 
reversed market sentiment, adding volatility through inflation expectations and risk sentiment. 
Sectors most affected on the upside were energy +38% and utilities +8%, while on the downside, 
technology, financials and discretionary spending were each lower by more than 9%.  As of the 
quarter end, the Dow Jones Industrial was down 5.9%, the S&P 500 down 7.3% and the Nasdaq 
down 7.1%. 

The FOMC has kept rates unchanged at 3.50%-3.75% after meeting twice this year.  Chairman 
Powell noted “inflation progress remains uneven”, emphasizing the need for continued vigilance. 
Volatility is expected to remain high until resolution of the conflict in the Middle East. Current 
expectations from market analysts point to only one cut in 2026 contingent on further progress in 
taming inflation. 

Please see the attached pages showcasing portfolio detail and key economic data as of the end of 
the period. 

Digitally signed by 
Ludmilla Courteau 
Date: 2026.04.09 
14:37:34 -04'00' 

Broward County Board of County Commissioners 
Mark D. Bogen • Alexandra P. Davis • Lamar P. Fisher • Beam Furr • Steve Geller • Robert McKinzie • Nan H. Rich • Hazelle P. Rogers • Michael Udine 

www.broward.org 

https://www.broward.org
mailto:finance@broward.org
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