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Major Economic Themes HiIItopSecuritiesm

Asset Management.

* Inflationary pressure eased significantly in June. Bond yields are lower in response.

 The Fed will not cut rates at the July meeting, but if inflation continues to cooperate,
rate cuts will likely begin in September.
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Consumer Inflation HiIItopSecurities,m

Consumer Price Index (CPI)
(Year-over-Year % Change)
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Source: Bureau of Labor Statistics
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July Economist Survey HiIItopSecurities,m

Monthly Bloomberg Survey

Q224 Q324 Q424 Q125 Q225 Q325 Q425 Q126 Q226 Q326 Q4126

Economy
Real GDP Q-Q% SAAR 1.80 1.50 1.50 180 19 200 200
Unemployment Rate 400 410 420 420 420 420 410
Headline CPI (Y-O-Y) 3.20 290 280 250 230 230 230
Core PCE (Y-O-Y) 260 2.60 270 240 230 220 220

Fed Funds (Upper Bound) Current = 5.50

July Survey Median 550 5.25 5.00 475 450 4325 400 375 350 325 350
June Survey Median 550 5.25 5.00 475 450 4325 400 375 350 325 -

Change in Medians 0.00 0.00 0.00 0.00 000 000 000 000 000 000 n/a

Treasury Yields 7/19/2024

Average US 2-Year 450 475 449 423 403 38 370 358 344 340 337 335
Average US 5-Year 416 4.38 422 4.08 398 389 379 372 361 358 358 356
Average US 10-Year 424 435 424 415 408 402 393 386 377 375 373 379
Average US 30-Year 4.45 452 443 433 427 422 414 411 401 401 402 404

The US economy will expand 2.3% in 2024, 1.8% in 2025, and 2.0% in 2026 according to a survey by Bloomberg News.
- Survey of 75 economists conducted from July 12 to July 17
- Chance of a recession happening over the next 12 months is 30% according to 45 respondents, versus prior survey 30%
- Q2 2024 GDP forecast at +1.9% q/q versus prior survey +2%
- Q3 2024 GDP forecast at +1.5% q/q versus prior survey +1.6%
- 2024 CPlforecast at +3% y/y versus prior survey +3.1%
- 2025 CPlforecast unchanged at +2.4% y/y versus prior survey
- Fed funds rate upper-bound at 5.50% at July 31 meeting, current rate is 5.50%
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Current Investment Choices
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= U.S. Treasuries
o 6-month 538% 537% 533% 5.18%
o 12-month  545% 545% 509% 4.87%
o 24-month  498% 486% 471% 4.50%
o 36-month  482% 467% 445% 4.27%

=  Florida QPD Savings
o Multiple banks at 2.60% to 5.50%
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Overnight Investment Pools (7/18/24)

©)

FI. Prime
FI. Trust
Fl. Class
Fl. Safe

Fl. PALM
FI. STAR

5.51%
5.42%
5.40%
5.33%
5.39%
5.34%



Notes and Recommendations HiIItopSecurities_‘m

= Upcoming Maturities: = Recommended Purchases
o July 26 520 mm FHLB @ 3.20% (Reinvestment) 510mm PALM Term @ 5.20%
o July 29 S10 mm PALM Term @ 5.80%
o Aug 15 S10 mm Treasury @ 2.91%

Monthly expenses to be paid from balances in Florida

o Aug 15 510 mm Treasury @ 4.51% Prime pool.

= Recent Investments:

510.5mm PALM Term reinvest 6/28/25 @ 5.30% Motion to implement recommendations of our financial

510mm Farmer Mac 7/1/25 @ 5.13% (est. 5.10%) advisor based on the report submitted today and

S15mm Farmer Mac 6/1/26 @ 4.83% (est. 4.75%) recommend the Clerk implement said Board
recommendations.
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Portfolio Snapshot (June 30 ...projected July 31, 2024)

June 30 Porifolio Proposed Projected July Porifolio .
Policy Limit Policy Limit Portfolio Stats 6/ 30/ 24
Cash Equivalents Allocation Current % Deviation |Invest /(Divest)| Allocation | Proposed % Deviation ]
Bank QPD Funds 58,641,256 6.7% 53.3% - 52,641,296 6.7% -33.3% = Avg. maturity: 281 days
Florida Prime 99,346,522 11.4% -18.6% (15,500,000)| 83,846,522 5.6% -20.4%
s ' =2 (] ! -' i ™ H . [0)
Other Cash Pools 28,918,075 3.3% -21.8% - 28,918,075 3.3% -20.6% Avg. y'eld' 4.90%
Total Liquid Funds 186,505,853 215% (15,500,000)| 171,405,893 15.7% : :
9 L) £ - sk = Fixed/Floating: 78% /22%
Investments
Treasuries £2,031,660 7.8% 52.2% - 62,031,660 7.8% -52.2% = <90 days 5326 mm
Agencies 434,235,955  49.8% -30.2% 5,000,000 | 439,239,959 50.4% -29.6%
MBS 1,051,057 0.1% -29.5% - 1,051,057 0.1% -29.5%
Fixed Term Pool [PALM) 125,228 463 14.8% -21.8% 10,500,000 | 139,728,463 16.0% -20.6% EstimatedPortfolio 7/3 1/24
Repos - 0.0% 0.0% - - 0.0% 0.0%
Munis - 0.0% -20.0% - - 0.0% -20.0% = Avg. maturity: 315 days
Corporates - 0.0% -10.0% - - 0.0% -10.0% .
| | . [0)
Commercial Paper - 0.0% -20.0% - - 0.0% -20.0% Avg. y'eld' 4.92%
CDs 51,811,367 5.5% -19.1% - 51,811,367 5.5% -19.1% : :
e el = Fixed/Floating: 80% /20%
Total Investments 684,362,506 785% 15,500,000 | 655,862,506 20.3%
= <90 days S310 mm
Total Portfolio | 871268333  100.0% | 871268335  1000% | -
Avg Portolio Maturity in days [as of 6/30) 281 (Projected July...)
Portfolio % | WA Yield Portfolio % | WA Yield
Less than 50 days 37.4% 5.03% 35.6% 5.11%
3-12 months 29.1% 457% 25.2% 455%
Beyond 12 months 335% 4.65% 35.2% 4.70%
Total 100.0% 450% 100.0% 452%

* Proposed portfolio .
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Benchmark Comparison 6/30/2024 Hi“topchurities_m

6-Mo  |1-¥r CMT| Monthly
Ség:j;f;e Cr:;q;tl:ﬁ I"u’ll:;ith FT;Eda =&— Seminole County =8—6-Mo CMT (6-Month Moving Avg)
Moving | Moving | Prime —o—1-Yr CMT (12-Month Moving Avg) —&—Monthly Avg - Florida Prime LGIP
Avg) | Avg) | LGIP 6.00%
Jan-22[ 043%| 012%| 014%| 0.14%
Feb22| 049%| 021%| 021%| 0.14% 5 50%
Mar-22| 063%| 035%| 032%| 0.29%
Apr-22|  0.78%| 0.54%| 047%| 045% 5.00%
May-22| 093%| 078%| 064%| 0.84% :
Jun-22|  111%|  112%| 0.85%| 1.25% 4.509%
Jul22|  145%| 155%| 1.10%| 1.80% -~oU%
Aug22|  163%| 196%| 1.37%| 2.26%
Sep-22|  177%| 243%| 168%| 261% 4.00%
Oct-22|  2.10%| 2.93%| 205%| 3.15%
Nov-22|  2.61%| 3.45%| 242%| 3.94% 3.50%
Dec-22| 3.27%| 3.87%| 279%| 4.30%
Jan-23|  3.40%| 420%| 3.15%| 4.55% 3.00%
Feb23| 362%| 450%| 345%| 477%
Mar-23| 3.82%| 4.72%| 373%| 4.84% 2 50%
Apr-23|  3.94%| 4.84%| 3.96%| 5.06%
May-23| 4.01%| 4.95%| 4.21%| 523% 2 00%
Jun-23|  4.23%| 5.07%| 442%| 533%
Jul23|  437%| 520%| 462%| 539% 1.50%
Aug23| 463%| 529%| 480%| 558%
Sep-23| 4.65%| 538%| 4.93%| 559% 1.00%
Oct-23| 4.68%| 547%| 501%| 560% :
Nov-23| 4.75%| 550%| 5.06%| 564% .
Dec-23| 4.84%| 549%| 508%| 560% 0.50% -
Jan-24|  470%| 543%| 509%| 557% .
FEb_24 4T2% 539% EUE% 555% 000/0 N‘N‘C\I‘N‘N‘N‘N‘N‘N‘C\I‘(\l‘(\I‘(’O‘C")‘C’)‘O’)‘C’)‘(")‘(")‘C\’)‘C’)‘O’)‘("J‘("J‘ﬁ"ﬁ"ﬁ"ﬂ“ﬂ“ﬁ"
Mar-24| 4.71%| 536%| 512%| 552% TF LI LIIFIYTF I YYEEIyYq
Moy 28| 477%| 53| 5AT%|  549% SESE237240243832237524024383 %223
dyf- . (] . (] . (] K (]
Jun-24|  4.90%| 534%| 516%| 549%
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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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