
  
    

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 15, 2024  

TO: George Tablack, CPA 
Chief Financial Officer 

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

Digitally signed by 
Gregory Krohner 
Date: 2024.10.11 
17:43:35 -04'00' 

RE: Portfolio and Economic Summary – September 30, 2024  

As of September 30, 2024,  the Broward County  Investment Portfolio had a  par value of $6.280 billion and a 
Yield to Maturity of  3.70%. In comparison, the Bank of America Merrill Lynch 1-3 Year U.S. Treasury & Agency 
Index benchmark of 4.15% exceeded the yield on County’s Portfolio by  45 basis points. The yield on the  
County’s Portfolio has increased by 240 basis points over the last 2 years (since September 30, 2022) and  
will continue to  rise as upcoming maturities are reinvested at higher yields. 

The Federal Open Markets Committee (FOMC)  lowered the Fed Funds Rate  50 basis points to  5.00%,  at  
their meeting  on September  18th, 2024, a start  to  a policy shift aimed at bolstering the US labor market.  Fed  
Chair J. Powell said, “this decision reflects our growing confidence that with an appropriate recalibration of  
our policy stance, strength in the labor  market can be maintained in a context of moderate growth and inflation 
moving sustainably down to 2%.”  This is the first rate cut since March 2020.   

Consumer prices rose faster  than economists forecasted last  month for the first time since March, posing  
a potential obstacle to the fight to  return to 2% inflation.  Inflation  came  in stronger than  expected in  the  
U.S. in September, according to the government's Consumer Price Index (CPI) report.  The CPI rose by  
0.2% in September versus  economist forecasts for 0.1%. On a  year-over-year basis, the  CPI was higher by  
2.4%  against expectations  for 2.3%.  Core CP I – which  excludes more  volatile food and  energy costs  –  
rose 0.3% in September versus forecasts for 0.2%.  Year-over-year Core CPI was higher by 3.3% versus  
an expected 3.2%. 

Furthermore,  according to Labor Department data the September jobs report reflected 254k jobs were added  
in September, blowing past economist expectations, which foresaw the addition of 140k jobs. The  
unemployment rate  ticked lower to 4.1% from 4.2%.   Wage growth as average hourly earnings year-over-
year jumped to 4.0%  from 3.8%, while month-over-month grew at 0.4% versus expectations of 0.3%. This  
information comes as the Federal Reserve has begun to lower benchmark interest  rates.  After a half 
percentage point  reduction in September, the central bank is expected to continue cutting, though the pace  
and degree remain in question. 

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

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