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Major Economic Themes HiIItopSecuritiesm

Asset Management.

* 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 18t 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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Employment Non-Farm Payrolls (thousands) Hi"topSecurities_m
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Bloomberg Economist Survey (anuary 24, 2025) H“,topSecurities_m

January 2025 Q125 Q225 Q325 Q425 Q126 Q226 Q326 Q426 Q127 Q227
Economy

Real GDP Q-Q% SAAR 2.30 2.10 210 200 180 150 1.60

Unemployment Rate 4.30 4.30 430 420 390 3.80

Headline CPI (Y-O-Y) 2.70 2.50 290 280 260 260 250

Core PCE (Y-O-Y) 2.50 2.50 250 240 240 2.30

Fed Funds (Upper Bound) Current = 4.50

Jan Survey Median 4.25 4.25 400 400 375 375 350 350 350 350
Dec Survey Median 4.25 4.00 3.75 3.75 350 350 350 350 3.50 n/a
Change in Medians 0.00 0.25 0.25 025 025 025 000 0.00 0.00 0.00
Treasury Yields 1/24/2025
Average US 2-Year 4.26 4.14 4.01 3.89 3.82 373 366 360 358 352 3.53|
Average US 5-Year 4.43 4.29 4.21 413 408 402 398 393 392 388 3.87
Average US 10-Year 4.63 4.47 4.42 436 434 427 422 420 417 413 412
Average US 30-Year 4.86 4.68 4.65 460 457 450 449 445 445 438 437

The US economy will expand 2.8% in 2024, 2.2% in 2025, and 2.0% in 2026 according to a survey by Bloomberg News.
- Survey of 84 economists conducted from Jan. 16 to Jan. 22
- Chance of a recession happening over the next 12 months remained at 20% versus prior survey 25%, according to 49 respondents
- Q4 2024 GDP forecast at +2.5% q/q annualized versus prior survey +2.3%
- Q1 2025 GDP forecast at +2.1% q/g annualized versus prior survey +1.9%
- 2025 CPl forecast at +2.6% y/y versus prior survey +2.5%
- Fed funds rate upper-bound seen at 4.50% at Jan. 29 meeting, current rate is 4.50%
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Current Investment Choices HiIItopSecurities,‘m

= U.S. Treasuries Overnight Investment Pools (1/23/25)
o 6-month 447% 445% 434% 4.28% o Fl. Prime 529% 504% 4-79% 4.54%
o 12-month 398% 449% 4317% 4.16% o Fl. Trust 538% 502% 468% 4.42%

Fl. Class 532% 498% 469% 4.46%
Fl. Safe 521% 498% 464% 4.50%
FI. PALM 535% 499% 444% 4.49%
FI. STAR 564% 490% 463% 4.40%

o 24-month 364% 396% 431% 4.25%
o 36-month 352% 387% 406% 4.32%

=  Florida QPD Savings
o Multiple banks at 2.50% to 5-66% 4.50%
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Notes and Recommendations HiIItopSecurities_‘m

= Upcoming Maturities: = Recommended Purchases
o Feb 15 Treasury S13mm @ 4.32% o $20 mm Treasury or Agency to Aug 2027 @ 4.28%
o Feb 25 FL Palm 510.4 mm @ 5.20% o S15 mm Treasury or Agency to Oct 2027 @ 4.29%
o 5§10 mm Treasury or Agency to July 2028 @ 4.34%
= Recent Investments: o §25 mm Treasury or Agency to Aug 2028 @ 4.35%
510 mm Treasury to April 2026 @ 4-37% 4.27% o 5§25 mm Treasury or Agency to Sept 2028 @ 4.36%
515 mm Treasury to May 2026 @ 4-16% 4.19% o S25 mm Treasury or Agency to Oct 2028 @ 4.37%

S15 mm Treasury to July 2026 @ 4343% 4.23%

S10 mm Treasury to Aug 2026 @ 414% 4.25%

525 mm Treasury to Sept 2026 @ 433% 4.17%

520 mm FHLB to Oct 2026 @ 432% 4.26%

520 mm Treasury or Agency to April 2027 @ 4:09% 4.20%
520 mm Treasury or Agency to May 2027 @ 4-08% 4.16%
525 mm Treasury or Agency to Sept 2027 @ 4-07% 4.15%
510 mm Treasury or Agency to Oct 2027 @ 4-06% 4.22% Motion to implement recommendations of our financial
advisor based on the report submitted today and
recommend the Clerk implement said Board

recommendations.

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

o 0 0o o o o o o o o
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Portfolio Snapshot (December 31, 2024, ...projected Jan 31, 2025 ) HiIItopSecurities,‘m

Dec 31 Parifolio Proposed Prajected Jan Porifolio
Policy Limit | Invest / Policy Limit Portfolio Stats 12/31/24
Cash Equivalents Allocation | Current % Deviation (Divest) Allocation | Proposed % | Deviation
Bank QPD Funds 60,160,712 5.5% 541% - 60,160,712 5.5% 54.1% = Avg. maturity: 311 days
Florida Prirme 204,984 720 20.1% -5.5%, (105,000,000 55,984, 780 5.8% -20.2%
Other Cash Pools 18,808,857 1.8% -24.4% - 18,808,857 1.8% -24.4% = Avg.yield: 4.56%
Total Liguid Funds 283,554,345 27.5% (105,000,000) 178,554,345 176% . .
=  Fixed/Floating:  72%/28%
Investments
Treasuries 150,352,368|  133% -81.2% 120,000,000 310,952,368 30.5% 63.5% = <90 days S364 mm
Agencies 348 551 806 34.3% -45 7% (15,000,000) 333,951,206 32.8% -A7 2%
MBS 566,327 0.1% -29.5% - 566,327 0.1% -29.5%
Fixed Term Pool (PALM) 140,333,542 13.8% -24 4% - 140,333,542 13.8% -24 4% .
Repos I ar : | oox o Portfolio Stats 1/31/25
Munis = 0.0% -20.0% - = 0.0% -20.0% .
. .
Corporates - 0.0% -10.0% - - 0.0% -10.0% AVg maturlty‘ 450 days
Commercial Paper = 0.0% -20.0% - = 0.0% -20.0% - A : . 0
vg. yield: 4.52%
CDs 53,210,261 5.2% -19 8% - 53,210,261 5.2% -19 8% g y
Total Investments 734414304  721% 105,000,000 839,414,304  B2.4% *  Fixed/Floating: 82% / 18%
Total Portfolic | 1018363653  1000% | | 1018363653  1000% | = <90 days $244 mm
Avg Portolio Maturity in days [as of 12/31) 311 [Projected lan...) 450

Portfolio by Maturity

Less than 50 days
3-12 months
Beyond 12 months
Total

Portfolio % WA Yield
35.2% 473%
33.0% 465%
31.3% 4.24%

100.0% 4 56%

Portfolio % WA Yield
24 0% 4 75%
33.0% 4 65%
43.1% 4.27%

100.0% 4 52%
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Benchmark Comparison 12/31/2024 Hi“topchurities_m

CI'E;T[DE 1_\T‘IECMT M;nthly =a=>Seminole County =g=05-Mo CMT (6-Month Moving Avg)
. - - vg -
SEMINOe] Month | Month | Florida —4—1-Yr CMT (12-Month Moving Avg)

ounty Moving | Moving Prime EO0%

Avg) | Avg) | LGIP

Dec22| 327%| 387%| 279%| 430%
Jan-23|  3.40%| 420%| 315%| 455% 5 00% o
Feb-23| 3.62%| 450%| 348%| 4.77%
Mar-23| 3.82%| 4.72%| 3.73%| 4.84% 4.50%
Apr-23|  3.94%| 4.84%| 3.96%| 5.06%
May-23| 4.01%| 495%| 421%| 523% 4.00%
Jun-23|  4.23%| 507%| 442%| 533% 5 50%
Jul-23|  4.37%| 520%| 462%| 539%
Aug23| 463%| 529%| 4.80%| 558% 3 00 oo e
Sep-23| 4.65%| 5.38%| 4.93%| 559%
Now-23| 4.75%| 550%| 506%| 564%
DEC-_23 484% 549% EUB% 5-50% EDD% L
Jan-zd 4TU% 543% EUB% E'ET% 150% L
Feb-24| 472%| 539%| 509%| 5655%
Mar-24| 471%| 536%| 512%| 552% 8 00% e
Apr24|  4.72%| 533%| 515%| 5.52%
MEY—Ed 4}'?% 533% 51?% 5_43% []5[]% L
Jun-24|  4.90%| 534%| 516%| 549%
Jul-24|  4.88%| 534%| 512%| 549% 0.00% T T T T T T T T T T T T T T T T _ T T _ T _ T T _ T _ T
Aug-24| 4.93%| 529%| 5.04%| 5.48% ) : - : - X
Sep24| 4.82%| 5.16%| 4.93%| 533%
Oct-24|  471%| 500%| 482%| 504%
Nov-24| 469%| 4.84%| 475%| 487%
Dec24| 457%| 466%| 469%| 470%

== Monthly Avg - Florida Prime LGIP
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Disclaimer

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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