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LET’S STAY 
CONNECTED

We believe in the value of strategic 
partnerships and a collaborative 

approach to supporting our industry 
through long-term relationships, the 
beneficial exchange of insights, and 
excellence in service. Follow us on 

social media for updates or set up a 
quick call to talk in more detail. 

linkedin.com/company/strategic-treasurer-llc

@StrategicTreasurer

@StratTreasurer

Strategictreasurer.com/podcast
or wherever you listen to podcasts

ctmfile.com

https://www.linkedin.com/company/strategic-treasurer-llc
https://www.linkedin.com/company/strategic-treasurer-llc
https://www.youtube.com/channel/UCFP3FchiXqUTaOUN90pCV5g
https://twitter.com/StratTreasurer
https://www.youtube.com/channel/UCFP3FchiXqUTaOUN90pCV5g
https://twitter.com/StratTreasurer
https://strategictreasurer.com/podcast/
https://www.linkedin.com/company/strategic-treasurer-llc


SHORT-TERM 
INVESTING PART 2: FED 
MEETING ANALYSIS 
AND 2024 OUTLOOK

WHERE
Live online presentation 
Replays at StrategicTreasurer.com


WHEN
Thursday, February 1, 2024
11:00 AM - 11:30 AM EST

WHAT
Discussing the Federal Reserve's 
recent actions and key factors that 
investors should consider.

DEBORAH CUNNINGHAM
SUSAN HILL
JOHN MOSKO
Federated Hermes

CRAIG JEFFERY
Strategic Treasurer
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INSTITUTIONAL Sales Material. Not for distribution to the public. This presentation is provided by Strategic Treasurer and Federated Hermes.
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ABOUT THE SPEAKERS
GET TO KNOW TODAY’S SUBJECT MATTER EXPERTS

C

DEBORAH CUNNINGHAM
Chief Investment Officer, Global 

Liquidity Markets

SUSAN HILL
Head of Government 

Liquidity Group

C

JOHN MOSKO
Senior Vice President, 

Liquidity Management Division,
Federated Securities Corp.

INSTITUTIONAL Sales Material. Not for distribution to the public.
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TOPICS OF DISCUSSION
KEY AREAS OF FOCUS

FED FUNDS FUTURES
AND THE PHYSICAL CASH MARKET

FED SPEAK
THE FED’S RECENT DECISION

KEY TAKEAWAYS
AND FINAL THOUGHTS

2024 POTENTIALITIES
ECONOMIC IMPLICATIONS AND 
CONSIDERATIONS

INSTITUTIONAL Sales Material. Not for distribution to the public.
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FED SPEAK
QUESTIONS TO CONSIDER

INSTITUTIONAL Sales Material. Not for distribution to the public.

• What did we hear yesterday from the Fed?

• Was there a change in language or word choice?

• What factors influenced their decision?
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FED’S VIEWS OVER TIME
IN RESPONSE TO SHIFTING ECONOMIC FACTORS

INSTITUTIONAL Sales Material. Not for distribution to the public.Sources: bankrate.com/banking/federal-reserve, fred.stlouisfed.org

Unemployment Inflation Fed’s decision Fed funds target rate

Jan. 31, 2024 3.7% 3.9% Held Steady 5.25%-5.50%

Dec. 13, 2023 3.7% 3.9% Held Steady 5.25%-5.50%

Nov. 1, 2023 3.9% 4.0% Held Steady 5.25%-5.50%

Sept. 20, 2023 3.8% 4.1% Held Steady 5.25%-5.50%

July 26, 2023 3.5% 4.7% Raised +25 bps 5.25%-5.50%

June 14, 2023 3.6% 4.9% Held steady 5.00%–5.25%

May 3, 2023 3.7% 5.3% Raised +25 bps 5.00%–5.25%

March 22, 2023 3.5% 5.6% Raised +25 bps 4.75%–5.00%

Feb. 1, 2023 3.6% 5.5% Raised +25 bps 4.50%–4.75%

Expectations for 2024:
• Three 25 basis point cuts
• 4.5% - 4.75% at year-end
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2024 VOTING FOMC
CURRENT SENTIMENTS

INSTITUTIONAL Sales Material. Not for distribution to the public.Source: 2024 Bloomberg Economics Fed Spectrometer (published 1/2/24)

Board of Governors/Permanent Voting Member

Fed Bank Presidents 
(J. Williams is a Permanent Voting Member)

Voting Regional FRB Presidents in 2024*

M. Daly*
San Francisco

L. Cook
Governor

A. Kugler
Governor

Dovish

M. Bowman 
Governor

T. Barkin* 
Richmond

C. Waller 
Governor

L. Mester* 
Cleveland

Hawkish

R. Bostic*
Atlanta

P. Jefferson
Vice Chairman

J. Williams 
Vice Chair of 

FOMC, New York

J. Powell
Chairman

M. Barr
Vice Chair 

Supervision

Centrist
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POLL QUESTION

INSTITUTIONAL Sales Material. Not for distribution to the public.

13%

32%

23%

27%

4%

At the March 20 FOMC meeting

At the May 1 FOMC meeting

At the June 12 FOMC meeting

In the 2nd half of 2024

The Fed will not cut rates in 2024

Poll 1 - My view on when the Fed will cut rates for the first time is: 
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MARKET PRICING
FUTURE CONTRACTS AND THE PHYSICAL CASH MARKET

INSTITUTIONAL Sales Material. Not for distribution to the public.Source: Bloomberg

3.50%

3.70%

3.90%

4.10%

4.30%

4.50%

4.70%

4.90%

5.10%

5.30%

5.50%
Fed Funds Futures Contracts

10/31/2023 1/26/2024
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POLL QUESTION

INSTITUTIONAL Sales Material. Not for distribution to the public.

31%

20%

48%

Higher

Lower

About the same

Poll 2 - In my estimation, cash balances at my firm at 
the end of 2024 will be: 
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OUTLOOK ON THE HORIZON
LOOKING FORWARD

INSTITUTIONAL Sales Material. Not for distribution to the public.

Credit

Money fund reform

Inflation

Employment

Election

Growth in assets



20
24

 ©
 S

tra
te

gi
c 

Tr
ea

su
re

r, 
LL

C.
  A

ll 
Ri

gh
ts

 R
es

er
ve

d.

PORTFOLIO POSITIONING
PURSUING ATTRACTIVE RETURNS

INSTITUTIONAL Sales Material. Not for distribution to the public.

Reasons for cash now and throughout the year

Cash as an asset class
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LET’S CONNECT
DON’T LET THE LEARNING END HERE…
CONTACT US WITH ANY FUTURE QUESTIONS
Thank you for your interest in this presentation and for allowing us to support you 
in your professional development. Strategic Treasurer and our partners believe in 
the value of continued education and are committed to providing quality 
resources that keep you well informed.

STRATEGIC TREASURER

Craig A. Jeffery, 
Managing Partner

s craig@strategictreasurer.com

 +1 678.466.2222

FEDERATED HERMES

John Mosko,
Senior Vice President, Liquidity Mgmt. Div.

s  John.Mosko@ federatedhermes.com 

 +1 732.796.8471

Listen

Episode 289
Short-Term Investing Series by Federated 

Hermes – Part 2: Cash and Credit Considerations

INSTITUTIONAL Sales Material. Not for distribution to the public.

https://strategictreasurer.com/289-cash-credit-considerations/?utm_source=20240201wbnr
https://strategictreasurer.com/289-cash-credit-considerations/?utm_source=20240201wbnr
https://strategictreasurer.com/289-cash-credit-considerations/?utm_source=20240201wbnr
https://strategictreasurer.com/289-cash-credit-considerations/?utm_source=20240201wbnr
https://strategictreasurer.com/289-cash-credit-considerations/?utm_source=20240201wbnr
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DISCLOSURE

Federated Investment Management Company
24-40040 (2/24)

Ultrashort bond funds are not “money market” mutual funds. Some money market mutual funds attempt to 
maintain a stable net asset value through compliance with relevant Securities and Exchange Commission 
(SEC) rules. Ultrashort funds are not governed by those rules, and their shares will fluctuate in value.

Bond prices are sensitive to changes in interest rates, and a rise in interest rates can cause a decline in 
their prices.

You could lose money by investing in a money market fund. Although some money market funds seek to 
preserve the value of your investment at $1.00 per share, they cannot guarantee they will do so. An 
investment in money market funds is not a bank account and is not insured or guaranteed by the Federal 
Deposit Insurance Company or any other government agency. Money market fund sponsors are not 
required to reimburse the funds for losses, and you should not expect that the sponsors will provide 
financial support to the funds at any time, including during periods of market stress.

The value of some asset-backed securities may be particularly sensitive to changes in prevailing interest 
rates.

Unlike mutual funds and other investments, CDs and other bank products are FDIC insured and may offer 
fixed rates of return. 
 
Views are as of February 1, 2024, and are subject to change based on market conditions and other factors. 
These views should not be construed as a recommendation for any specific security or sector.

Federated Hermes is not affiliated with Strategic Treasurer.

INSTITUTIONAL Sales Material. Not for distribution to the public.



#GOSTRATEGIC

PRACTITIONERS
CORPORATE TREASURY & FINANCE

We help treasury do more of the right work with less of the waste.
Learn from our experience. Leverage our expertise.

• Treasury Structures
• Liquidity & Risk
• Banking Services
• Treasury Technology

ADVISE   Major Projects

• Survey Participation
• Research Report Access
• Industry & Peer Benchmarking
• Critical Treasury Assessment

RESEARCH   Market Data

• Fee Management
• Employee Security Training
• Compliance Services
• Connectivity & Onboarding

ASSIST   Outsourced Services

• Technology Analyst Report
• Webinars (CE Credits)
• Podcasts & Videos
• eBooks & White Papers

INFORM   Industry Insights

Learn more or schedule an introduction today at strategictreasurer.com/practitioners
2024 © Strategic Treasurer, LLC.  All Rights Reserved. #GOSTRATEGIC

https://strategictreasurer.com/practitioners/?utm_source=wbnrdeck


#GOSTRATEGIC

PROVIDERS
BANKING, FINTECH AND INVESTMENT

We help providers engage treasury with smart marketing solutions.
Extend your reach. Strengthen your impact.

• Go-to-Market Advising
• Product Design & Roadmapping
• Messaging Optimization
• Investment Validation

ADVISE   Major Projects

• Treasury Insights (Data Services)
• Tailored Market Research
• Survey Program Sponsorship
• Client Benchmark Reporting

RESEARCH   Market Data

• Sales Optimization & Training
• Marketing Team Support
• Content Amplification
• SME Speaker Bureau

ASSIST   Outsourced Services

• Expert Content Creation
• Platform Access & Distribution
• Targeted Demand Generation
• Custom Campaign Programming

INFORM   Industry Insights

Learn more or schedule an introduction today at strategictreasurer.com/providers
2024 © Strategic Treasurer, LLC.  All Rights Reserved. #GOSTRATEGIC

https://strategictreasurer.com/providers/?utm_source=wbnrdeck
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