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Major Economic Themes    

• Treasury yields reached 24-month lows last month but have been gradually climbing 
on labor market resilience, an improved (short-term) economic outlook and lingering 
pockets of inflation.  

• The Fed meets again in two weeks.  We expect a 25 bp rate cut.  However, 
expectations for more aggressive cuts going forward will depend on the data ….and 
the election results.      
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Consumer Inflation    

The three-month, 
annualized core rate 
rose from +1.6% to 
+2.1% last month. 
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Non-Farm Payrolls (thousands) 

Source: Bureau of Labor Statistics
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Employment    
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The unemployment 
rate has fallen from 
4.3% to 4.1% since 
July. 
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Bloomberg Economist Survey  (Sept 25, 2024)  
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Current Investment Choices    

 U.S. Treasuries     

o 6-month  5.18%    4.88%    4.47%    4.45%              

o 12-month  4.87%    4.36%    3.98%    4.19% 

o 24-month  4.50%    3.90%    3.64%    3.96%

o 36-month  4.27%    3.72%    3.52%    3.87% 

  

 Florida QPD Savings   

o Multiple banks at 2.60% to 5.50% 5.00%

  

Overnight Investment Pools (10/15/24)    

o Fl. Prime   5.46%    5.29%    5.04% 

o Fl. Trust   5.41%    5.38%    5.02%

o Fl. Class   5.36%    5.32%    4.98%

o Fl. Safe   5.30%    5.21%    4.98%

o Fl. PALM         5.36%    5.35%    4.99%

o Fl. STAR          5.31%    5.01%    4.90%
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Notes and Recommendations
  
 Upcoming Maturities: 

o Nov 12  FL Palm  $10.3 mm @ 5.40%
o Nov 18  FFCB  $13 mm @ 4.55%
o Dec 13 FHLB  $10 mm @ 4.55%
o Dec 16 FL Palm  $21.7 mm @ 5.00% 
o Dec 30 FHLMC   $20 mm @ 4.52% 

 Recent Investments: 
$10 mm FFCB June 2027 @ 3.48% (est. 3.54%) 

$10 mm Treasury July 2027 @ 3.45% (est. 3.53%) 

$10 mm FNMA (disc call) Sept 2027 @ 3.55% (est. 3.52%) 

$10.4 PALM (roll) Sept 2025 @ 3.96%

$10 mm PALM (roll) Oct 2025 @ 4.38% 

 Recommended Purchases 
Drain period.  No recommended purchases this month. 

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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Preliminary Portfolio Snapshot (September …projected Oct 31, 2024)  

Portfolio Stats 9/30/24  
 Avg. maturity: 302 days 

 Avg. yield:  4.82% 

 Fixed/Floating: 80% / 20%

 <90 days  $266 mm

Estimated Portfolio 10/31/24   
 Avg. maturity: 308 days 

 Avg. yield:  4.81% 

 Fixed/Floating:      77% / 23%

 <90 days  $299 mm
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Benchmark Comparison  9/30/2024
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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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