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EVENTS DRIVING THE MARKET FOCUS ON TRADE

New tariffs will (probably) take effect on August 1, 2025.

Inflation is trending higher, but not nearly as much as some had feared.

Job growth has slowed, but not to the extent expected.

GDP appeared to bounce back in Q2. The third quarter is TBD.

Fed remains on hold for now. Pressure to fire Powell has intensified.

Outlook remains far from clear.
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BLOOMBERG ECONOMIST SURVEY

June 2025
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The US economy will expand 1.5% in 2025, 1.6% in 2026, and 2.0% in 2027 according to a survey by Bloomberg News.

- Survey of 82 economists conducted from June 20 to June 25
- Chance of a recession happening over the next 12 months is 35% versus prior survey 40%, according to 43 respondents
- Q2 2025 GDP forecast at +2.1% g/q annualized versus prior survey +1.3%

- Q3 2025 GDP forecast at +0.8% g/q annualized was unchanged versus prior survey

- 2025 CPI forecast at +2.9% y/y versus prior survey +3.0%
- 2026 CPI forecast unchanged at +2.8% y/y versus prior survey
- Fed funds rate upper-bound seen at 4.50% at July 30th meeting, current rate is 4.50%
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BOND YIELDS — 2 YEAR TREASURY NOTE YIELD
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CURRENT INVESTMENT CHOICES

U.S. Treasuries
o 6-month 421% 4318% 429%
o 12-month 483% 3954% 4314%
o 24-month 392% 3% 4061%
o 36-month 3968% 3% 400%

Overnight Investment Pools (7/14/25)
o Fl. Prime 449% 451% 444%
o Fl. Trust 441% 442% 439%
o Fl. Class 437% 440% 435%
o Fl. Safe 439% 436% 431%
o Fl. STAR 434% 436% 428%

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

® Upcoming Maturities:
o 7/28 510 mm Federal Farm Credit Bank @ 4.99%

Motion to implement recommendations of our
financial advisor based on the report submitted today
Recent Transactions and recommend the Clerk implement said Board
recommendations.

o Reinvested S11.1 mm PALM 12 months @ 4.27%
o Reinvested S11.1 mm PALM 9 months @ 4.30%

Recommended Purchases

*

Subject to cash flow limitations at time of roll.

Expenses to be paid from maturing investments.
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PORTFOLIO SNAPSHOT (JUNE 30, 2025...PROJECTED JULY)

June 30 Portfolio Proposed Projected July Portfolio .
Policy Limit Invest / Policy Limit Portfolio Stats 6/30/25
Cash Equivalents Allocation | Current % Deviation (Divest) Allocation Proposed % | Deviation
3ank QPD Funds 61494074  71% 52.9% - 51,494,074 7.1% -92.9% = Avg. maturity: 401 days
Florida Prime 21,743,058 2.5% -27.5% 20,000,000 41,743,058 4.3% -25.2%
743, ,000, 743, . i o
Other Cash Pools 19,224,663 2.2% -23.8% . 19,224,663 2.2% -23.8% Avg. yield: 4.39%
Total Liquid Funds 102,461,795 11.8% 20,000,000 122,461,795 14.1% . N
? = Fixed/Floating: 88%/12%
Investments
Treasuries 279,708,050  32.2% 57.8% - 379,708,050 |  32.2% 57.9% " <90 days $231mm
Agencies 308,860,593  35.6% -44.4% (20,000,000)| 288,860,593 33.3% -46.7%
MBS 835,555 0.1% -29.5% - 835,555 0.1% -25.5% .
Fixed Term Pool (PALM) 121596,448|  14.0% -23.8% - 121,556,448 14.0% -23.8% Portfolio Stats 7/3 1/25
Repos - 0.0% 0.0% - - 0.0% 0.0% ,
. .
Munis - 0.0% -20.0% - - 0.0% -20.0% Avg. maturity: 400 days
Corporates = 0.0% -10.0% - = 0.0% -10.0% n Avg. yl eld: 4.36%
Commercial Paper = 0.0% -20.0% - = 0.0% -20.0%
CDs 54,559,234 6.3% 18.7% - 54,559,234 6.3% -18.7% =  Fixed/Floating: 86% / 14%
Total Investments 765,555,884  883.0% (20000,000)] 745555,884  859%
= <90 days S275mm
Total Portfolic | 863021575  1000% | |  sesozis7s 1o000% |
Avg Portolio Maturity in days [as of 6/30) 401 {Projected July...)
Portfolio % WA Yield Portfolio % WA Yield
Lessthan SOdays|  26.6% 4.54% 31.6% 453%
3-12months |  27.1% 4.54% 23.7% 451%
Seyond 12 months | 46.4% 4.21% 44 6% 4.20%
Total |  100.0% 4.35% 100.0% 4.36%
* Proposed portfolio %,
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BENCHMARK COMPARISON 6/30/2025
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CONTACTS

Scott Mcintyre | Managing Director
Scott. McIntyre@HilltopSecurities.com

Greg Warner | Managing Director
Greg.Warner@HilltopSecurities.com

Dan Grant | Portfolio Manager 2700 Via Fortuna, Suite 410

Dan.Grant@HilltopSecurities.com _
Austin, Texas 78746

Andrea Cash | Portfolio Manager 512.481.2009
Andrea.Cash@HilltopSecurities.com HilltopSecurities.com

Alexis Correa| Investment Analyst
Alexis.Correa@HilltopSecurities.com

Matthew Gomez| Investment Analyst
Matthew.Gomez@HilltopSecurities.com
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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.
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