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 The Fed cut the overnight rate by 50 bps last week. The new dot plot indicates two
additional cuts this year and four in 2025.

* Yields continue to fall. After the Fed move, the bond market is now pricing in three
additional moves this year and another five in 2025.

* The two-year Treasury note yield has fallen 150 bps since the beginning of May. Every
time the two-year has fallen this far below the overnight funds rate, a recession has
followed (Ws)).

Inflation has cooled and job growth has slowed, but there is little indicating recession
will follow. (Q3 GDPNow +3.0% as of Sept 17)
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Current Investment Choices HiIItopSecurities,‘m

=  U.S. Treasuries Overnight Investment Pools (9/19/24)
o 6-month 533% 548% 4-88% 4.47% o Fl. Prime 546% 5.29%
o 12-month  5:09% 4-87% 436% 3.98% o Fl. Trust 541% 5.38%
o 24-month  471% 450% 3:90% 3.64% o Fl. Class 536% 5.32%
o 36-month  445% 427% 372% 3.52% o Fl. Safe 536% 5.21%
@
@

FI. PALM 536% 5.35%

=  Florida QPD Savings FI. STAR 5314% 5.01%

o Multiple banks at 2.60% to 5-56% 5.00%
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Notes and Recommendations HiIItopSecurities_‘m

* Upcoming Maturities: = Recommended Purchases

o Sept 27 FL Palm 510 mm @ 5.24% $10 mm Treasury or agency June 2027 @ 3.54%

o Sept 30 FHLB S15mm @ 5.30% S$10 mm Treasury or agency August 2027 @ 3.53%
o Oct 3 FL Palm SI10 mm @ 5.24% S10 mm Treasury or agency Sept 2027 @ 3.52%

o Oct9 FL Palm $20.6 mm @ 5.40% S10 mm PALM (roll) Sept 2025 @ 4.00%

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

= Recent Investments:
Rollover $10.6mm PALM reinvest 9/16/25 @ 4.08%

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 (August ...projected September 30, 2024) HiIItopSecurities_‘m

August 31 Portfolio Proposed Projected Sept Portfolio
Policy Limit Policy Limit Portfolio Stats 8/ 3 1/ 24
Cash Equivalents Allocation Current % Deviation |Invest /(Divest)| Allocation | Proposed % Deviation
Bank QPD Funds 55,187,800]  7.0% 93.0% - 59,187,300 7.0% -93.0% = Avg. maturity: 267 days
Florida Prime 75,503,868 5.5% -20.5% 35,000,000 | 114,908,868 13.7% -16.3% i
Other Cash Pools 18,300,224 2.2% -21.0% - 18,300,224 2.2% -21.0% "= Avg. V'eld: 4.93%
Total Liquid Funds 157,397,892 18.7% 35,000,000 192,397,892 22.9% . Fixed/FIoating: 81% / 19%
Investments
Treasuries 45,588,248 5.4% 94.6% 20,000,000 | 65,588,248 7.8% 52.2% = <90 days $298 mm
Agencies 442,907,558  52.7% -27.3% (55,000,000)| 387,907,558 46.2% -33.8%
MBS 1,044,917 0.1% -29.9% - 1,044,917 0.1% -25.9%
Fixed Term Pool (PALM) 141,235536|  16.8% -21.0% - 141,235536 |  16.8% -21.0% EstimatedPortfolio 9/30/24
Repos - 0.0% 0.0% - - 0.0% 0.0%
Munis - 0.0% -20.0% - - 0.0% -20.0% = Avg. maturity: 300 days
Corporates - 0.0% -10.0% - - 0.0% -10.0%
Commercial Paper - 0.0% -20.0% . - 0.0% -20.0% = Avg.yield: 4.81%
CDs 52,273,530 6.2% -18.8% - 52,273,530 6.2% -12.8% i )
Total Investments 683,049,789 81.3% (35,000,000)| £48,049,789 77.1% . Fixed/Floati neg- 77% [ 23%
Total Portfolio | 840,447,681  100.0% | 840,447,681  100.0% | - = <90days $299 mm
Awg Portolio Maturity in days (as of 8/31) 267 (Projected Sept...)
Portfolio % | WA Yield Portfolio % | WA Yield
Less than 50 days 35.4% 5.22% 355% 5.02%
3-12 months 34.8% 452% 32.8% 4.86%
Beyond 12 months 25.8% 462% 316% 451%
Total | 100.0% 453% 100.0% 4.81%

* Proposed portfolio %.
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Benchmark Comparison 8/31/2024 Hi“topchurities_m
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Sep21| 039%| 0.05%| 009%| 0.08%
Oct-21|  0.40%| 005%| 008%| 0.09% 5.50%
Nov-21| 0.40%| 0.06%| 009%| 0.10%
Dec-21| 0.38%| 0.07%| 0.10%| 0.13%
Jan-22|  0.43%| 0.12%| 0.14%| 0.14% 5.00%
Feb-22| 049%| 021%| 021%| 014%
Mar-22|  063%| 035%| 032%| 029%
Apr-22|  0.78%| 0.54%| 047%| 0.45%
May-22| 0.93%| 0.78%| 0.64%| 0.84%
Jun-22|  1.11%|  1.12%| 0.85%| 1.25% 4.00%

Jul-22|  145%| 155%| 1.10%| 1.80%
Aug-22|  163%| 196%| 137%| 226%
Sep22| 1.77%| 243%| 1.68%| 2.61% 3.50%
Oct-22| 2.10%| 2.93%| 2.05%| 3.15%
Nov-22| 2.61%| 3.45%| 242%| 3.94%
Dec-22| 327%| 3.87%| 279%| 4.30%
Jan-23|  3.40%| 4.20%| 315%| 4.55%
Feb-23| 3.62%| 4.50%| 3.45%| 4.77% 2 50%
Mar-23| 3.82%| 4.72%| 3.73%| 4.84%
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%| 507%| 442%| 533%

Jul-23|  4.37%| 5.20%| 4.62%| 5.39%
Aug-23| 4.63%| 5.29%| 4.80%| 5.58%
Sep23| 4.65%| 5.38%| 4.93%| 5.59%
Oct-23| 4.65%| 547%| 501%| 560% 1.00%
Nov-23| 4.75%| 550%| 5.06%| 564%
Dec23| 4.84%| 549%| 5.08%| 5.60%
Jan-24| 4.70%| 5.43%| 5.09%| 557% 0.50%
Feb-24| 4.72%| 5.39%| 5.09%| 5.55%
Mar-24| 4.71%| 536%| 512%| 552%

4.50%

3.00%

1.50%

0.00% .
Apr24) - 472%| 533%) 515%|  5.52% SEEANAREANERYSRAERRRRREER2R8IIIITIIIE
May-24|  4.77%| 533%| 517%| 5.48% 28 3 8 5255553985885 855858398888 285855832©%
Jun24| 4.90%| 534%| 5.16%| 5.49% T w9 zoS L =Tz 20Pzosw L3720l zo0se =TS

Jul-24|  4.88% 5.34% 512% 5.49%
Aug-24|  4.93% 529%)| 5.04% 5.48%
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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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