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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: October 31, 2025 

TO: Stephen Farmer 
Deputy Chief Financial Officer 

FROM: Greg Krohner, Investment Finance Analyst 
Finance and Administrative Services Department 

Digitally signed by 
Gregory Krohner 
Date: 2025.11.04 
10:34:35 -05'00' 

RE: Portfolio and Economic Summary – September 30, 2025 

As of September 30, 2025, the Broward County Investment Portfolio had a par value of $6.3 billion 
and a Yield to Maturity of 3.93% - an increase of 22 basis points (bps) since October 2024. In 
comparison, the Bank of America Merrill Lynch 1-3 Year U.S. Treasury & Agency Index benchmark 
dropped 6 basis points - from 4.02% to 3.96% during the same period. The yield on the County’s 
Portfolio has increased 266 basis points over the last 3 years as maturing assets were invested at 
higher yields. 

The early September Initial Jobless Claims was 263,000, higher than the estimates of 235,000, 
representing an increase of 26,000 compared to the end of August.  The US Unemployment Rate 
was 4.3%, an increase from the previous month’s 4.2%, representing the highest level since 2021. 
The Core Consumer Price Index (CPI) September report showed a 0.2% increase compared to 
August. The combination of weak job growth and high unemployment is seen as a concerning 
economic indicator. 

On September 17, 2025, the Federal Open Markets Committee (FOMC) cut rates by 25 bps for the 
first time since December 2024, followed by another 25-bps cut on October 29. These recent rate 
decisions have set the Fed Funds Rate to 3.75% - 4.00%.  Chair Jerome Powell pointed to growing 
signs of weakness in the labor market to explain the decision for the rate cut. The Fed continues to 
keep a close watch on inflation and the labor market, although there is a high degree of uncertainty 
of the next rate decisioning due to lack of data from the current government shutdown. 

While the yield curve remains inverted, US Treasury yields have fallen; the biggest drop evidenced 
in the short-end of the curve, where one-month bills are lower by 75bps for the year; and the 1-
year around 3.58% vs 4.25 last year. As the bond market has rallied, equity markets continue their 
gains for the year. The Dow Jones Industrial is up 12.54%, the S&P 500 +17.42% and the Nasdaq, 
fueled by AI developments, is up 23.58%.  

The government shutdown started on October 1st, 2025, may put further pressure on GDP due to 
reduced government activity.  The impact on the labor market may be negative should threats of 
layoff and actual job loss from the government side materialize. The September Unemployment 
Rate was not reported and delayed publication of economic data could impact the Federal Reserve 
decision regarding monetary policy. 

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

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 

mailto:finance@broward.org
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44.9%
10 Year Treasury Note 
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