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EVENTS DRIVING THE MARKET

• President Trump’s reciprocal tariffs announcement on April 2nd was more severe than anticipated, while 
subsequent adjustments, pauses, and ultimately a court ruling (or two) have added complexity/uncertainty. 

• A negative Q1 GDP print implies weaker growth, but the growth numbers are very difficult to interpret.   

• Inflation continues to trend lower, and the labor market has held up reasonably well. 

• Bond yields have crept a bit higher as the Fed remains on hold.  

• Moody’s downgrades U.S. sovereign debt rating to AA, citing “the growing burden of financing the federal 
government’s budget deficit and the rising cost of rolling over existing debt amid high interest rates.”    

F O C U S  O N  T R A D E   
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OVERALL ECONOMY G R O S S  D O M E S T I C  P R O D U C T  (Quarter-over-Quarter annualized percent change)

• Q1 GDP was negative for the first time 
in three years; however, trade and 
inventories severely distorted the 
picture. We’re not entering recession. 

Source: Bureau of Economic Analysis
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BOND YIELDS – 2 YEAR TREASURY NOTE YIELD
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BLOOMBERG ECONOMIST SURVEY 
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CURRENT INVESTMENT CHOICES 

U.S. Treasuries     

o 6-month  4.34%    4.21%     4.18%     4.29%            

o 12-month  4.17%    4.03%     3.94%     4.14%

o 24-month  4.21%    3.92%     3.77%     4.01%

o 36-month  4.20%    3.90%     3.77%     4.00% 
  

Overnight Investment Pools (6/4/25)    

o Fl. Prime  4.52%    4.49%     4.51%     4.44% 

o Fl. Trust  4.46%    4.41%     4.42%     4.39%

o Fl. Class  4.44%    4.37%     4.40%     4.35%

o Fl. Safe  4.44%    4.39%     4.36%     4.31%

o Fl. STAR         4.38%    4.34%     4.36%     4.28%

Florida QPD Savings   
o Multiple banks at 2.50% to 4.50%
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NOTES AND RECOMMENDATIONS

 Upcoming Maturities: 
o 6/9  $12 mm Farmer Mac @ 4.60%
o 6/9   $11 mm PALM @ 4.52%
o 6/18  $11 mm PALM @ 5.30%
o 7/1   $10 mm Farmer Mac @ 5.13% 
o 7/10  $11 mm PALM @ 5.02% 

 Recent Transactions 

o Reinvested $15mm PALM 12 months @ 4.30% 

 Recommended Purchases
o $10mm Treasury or agency May 2028 @ 4.00%

o $10mm PALM (reinvest) 12 months @ 4.30% *

* Subject to cash flow limitations at time of roll.  

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 (MAY 31, 2025…PROJECTED JUNE) 

Portfolio Stats 4/30/25  
 Avg. maturity: 428 days 

 Avg. yield:  4.43% 

 Fixed/Floating: 88% / 12%

 <90 days  $215mm

Portfolio Stats 5/31/25  
 Avg. maturity: 411 days 

 Avg. yield:  4.40% 

 Fixed/Floating: 89% / 11%

 <90 days  $216mm

Portfolio Stats 6/30/25  
 Avg. maturity: 435 days 

 Avg. yield:  4.38% 

 Fixed/Floating: 88% / 12%

 <90 days  $243mm
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BENCHMARK COMPARISON  5/31/2025 
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DISCLAIMER

This presentation is prepared for general circulation and for general educational and informational purposes only. The information in 
this presentation is designed to give general and timely information on the subjects covered. It does not have regard to the specific 
investment objectives, financial situation or the particular needs of any specific person or entity that may receive it.  It is not intended 
to be used as the basis for investment decisions by any individual or entity or as a recommendation for any particular securities, 
financial instruments or strategies. Any discussion of risks contained herein with respect to any product should not be considered to be 
a disclosure of all risks or a complete discussion of the risks that are mentioned.  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.




	Economic Outlook & PORTFOLIO  �
	Events driving the market
	Overall economy
	Bond Yields – 2 Year Treasury Note Yield
	Bloomberg ECONOMIST Survey 
	Current Investment Choices 
	Notes and Recommendations�
	Portfolio Snapshot (May 31, 2025…projected June) �
	Benchmark Comparison  5/31/2025 �
	Contacts
	disclaimer
	Slide Number 12

