
    
             

     
                        

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 

    
    

   

              
               

             
                 
          

              
                

              
            

             
      

          
             
          

             

            
               

             
              

                
       

             
                 

          
                

      

             
 

Exhibit 1 
Page 1 of 3

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: July 21,  2025 

TO: Stephen  Farmer 
Deputy Chief  Financial  Officer 

FROM: Evan Zacharia, Investment Finance Coordinator 
Finance and Administrative Services Department 

RE: Portfolio and Economic Summary – June 30, 2025 

As of June 30, 2025, the Broward County Investment Portfolio had a par value of $6.796 billion and 
a Yield to Maturity of 3.94% - an increase of 17 basis points compared to December 31, 2025. In 
comparison, the Bank of America Merrill Lynch 1-3 Year U.S. Treasury & Agency Index benchmark 
dropped 29 basis points - from 4.25% to 3.96% during the same period. The yield on the County’s 
Portfolio has increased by 309 basis points from June 2022 and continues to closely track the 
benchmark index. 

In May, Moodys downgraded by one notch the US government, however, the downgrade had little 
impact on the markets. For the year, the Dow Jones Industrial is up 3.6%, the S&P 500 Index and 
the NASDAQ 100 higher by 5.5% each. The Russell 2000, comprised of small companies, is the 
only index in negative territory, down by 2.5% for the year. The yield curve remains inverted; 
compared to the first quarter, two-year yields fell 17bps to 3.72%, three-year treasuries down 21bps 
at 3.68% and five-year yields were 17 bps lower at 3.79%. 

According to Labor Department data from the June report, 147,000 jobs were added, exceeding 
expectations of 106,000. Initial Jobless Claims at the end of June were 233,000, lower than the 
estimates of 241,000. The pattern in continuing claims suggests no evidence of increased layoffs 
nor decrease in hiring rate, a position supportive of higher productivity and economic growth. 

The June Consumer Price Index (CPI) rose 0.3% in line with expectations. Core inflation however 
increased in June by 2.9%, above the Fed’s 2% target. Cost of long-lasting goods rose for the first 
time in about three years. Several categories of goods heavily imported saw notable price increases. 
Economists at AllianceBernstein believe we are starting to see scattered bits of the effect of tariffs 
on inflation. More businesses now appear to be throwing in the towel and passing on costs to 
consumers, including Walmart, Mitsubishi and Nike according to news reports. 

The Federal Open Markets Committee (FOMC) has kept the Fed Funds Rate unchanged in the first 
half of 2025 at 4.50%. Due to the high degree of uncertainty surrounding economic and inflation 
prospects over the coming months, the Fed policy remains cautious. Interest-rate projections show 
a split among policymakers, with ten officials expecting at least two rate cuts before the end of 2025, 
while seven officials foresee no rate cuts this year. 

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

mailto:finance@broward.org
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