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Major Economic Themes    

• The U.S. economy remains on solid ground with GDP near +3.0%, unemployment at 
4.1% and shelter costs moving lower.       

• The Fed cut the overnight rate on December 18th by 25 bps but signaled a pause at 
the January meeting (tomorrow).  It is unclear  when the committee will resume 
easing.   
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Consumer Price Index (CPI) (Year-over-Year % Change)

Source: Bureau of Labor Statistics
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Consumer Inflation    
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Shelter costs in the 
December CPI report 
were up by “just” 
+4.6%, the smallest 
annual increase since 
early 2021. 

Energy prices drove the 
annual headline CPI 
rate to +2.9% in 
December, but core CPI 
fell to +3.2%.  
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Non-Farm Payrolls (thousands) 
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Employment    

The unemployment 
rate has fallen from 
4.3% to 4.1% since July. 

Payroll growth picked 
up in Nov/Dec.    
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Bloomberg Economist Survey  (January 24, 2025)  
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Current Investment Choices    

 U.S. Treasuries     

o 6-month  4.47%    4.45%     4.34%     4.28%              

o 12-month  3.98%    4.19%     4.17%     4.16% 

o 24-month  3.64%    3.96%     4.11%     4.25%

o 36-month  3.52%    3.87%     4.06%     4.32%

  

 Florida QPD Savings   

o Multiple banks at 2.50% to 5.00%  4.50%

  

Overnight Investment Pools (1/23/25)    

o Fl. Prime  5.29%    5.04%     4.79%     4.54% 

o Fl. Trust  5.38%    5.02%     4.68%     4.42%

o Fl. Class  5.32%    4.98%     4.69%     4.46%

o Fl. Safe  5.21%    4.98%     4.64%     4.50%

o Fl. PALM  5.35%    4.99%     4.74%     4.49%

o Fl. STAR         5.01%    4.90%     4.63%     4.40%
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Notes and Recommendations
  
 Upcoming Maturities: 

o Feb 15 Treasury   $13 mm @ 4.32%
o Feb 25 FL Palm  $10.4 mm @ 5.20%  

 Recent Investments: 
o $10 mm Treasury to April 2026 @ 4.17% 4.27%
o $15 mm Treasury to May 2026 @ 4.16% 4.19%
o $15 mm Treasury to July 2026 @ 4.13% 4.23%
o $10 mm Treasury to Aug 2026 @ 4.14% 4.25%
o $25 mm Treasury to Sept 2026 @ 4.13% 4.17%
o $20 mm FHLB to Oct 2026 @ 4.12% 4.26%
o $20 mm Treasury or Agency to April 2027 @ 4.09% 4.20%
o $20 mm Treasury or Agency to May 2027 @ 4.08% 4.16%
o $25 mm Treasury or Agency to Sept 2027 @ 4.07% 4.15%
o $10 mm Treasury or Agency to Oct 2027 @ 4.06% 4.22%

 Recommended Purchases 
o $20 mm Treasury or Agency to Aug 2027 @ 4.28%
o $15 mm Treasury or Agency to Oct 2027 @ 4.29%
o $10 mm Treasury or Agency to July 2028 @ 4.34%
o $25 mm Treasury or Agency to Aug 2028 @ 4.35%
o $25 mm Treasury or Agency to Sept 2028 @ 4.36%
o $25 mm Treasury or Agency to Oct 2028 @ 4.37%

Monthly expenses to be paid from balances in Florida Prime pool.  

Motion to implement recommendations of our financial
advisor based on the report submitted today and
recommend the Clerk implement said Board
recommendations.  
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Portfolio Snapshot (December 31, 2024, …projected Jan 31, 2025 )  

Portfolio Stats 12/31/24  
 Avg. maturity: 311 days 

 Avg. yield:  4.56% 

 Fixed/Floating: 72% / 28%

 <90 days  $364 mm

Portfolio Stats 1/31/25  
 Avg. maturity: 450 days 

 Avg. yield:  4.52% 

 Fixed/Floating: 82% / 18%

 <90 days  $244 mm
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Benchmark Comparison  12/31/2024
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All information contained herein is obtained by HSAM from sources believed by it to be accurate and reliable.  
Information is provided “as is” without warranty of any kind, and HSAM makes no representation or warranty, express or 
implied, as to the accuracy, timeliness, completeness, merchantability or fitness for any particular purpose of any such 
information or analysis.  Neither the information contained herein nor any opinion expressed constitutes an offer, or an 
invitation to make an offer, to buy or sell any securities or other investment or any options, futures or derivatives related 
to securities or investments. Nothing herein constitutes or should be construed as a legal opinion or advice. Recipients 
should consult their own attorney, accountant, financial or tax advisor or other consultant with regard to their own 
situation or that of any entity which they represent or advise. Neither HSAM nor any of its affiliates shall have any 
liability for any use of the information set out or referred to herein.

Disclaimer
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