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Major Economic Themes HiIItopSecuritiesm

Asset Management.

* Inflationary pressure eased in May and appears to be moving lower in June. Bond
vields have fallen in response.

e The FOMC met onJune 12; Powell stressed patience. Next meeting July 31.
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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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Current Investment Choices
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= U.S. Treasuries
o 6-month 529% 538% 537% 5.33%
o 12-month  495% 545% 545% 5.09%
o 24-month  459% 4.98% 486% 4.71%
o 36-month  436% 482% 467% 4.45%

=  Florida QPD Savings
o Multiple banks at 2.60% to 5.50%
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Overnight Investment Pools (5/20/24)
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FI. Prime
FI. Trust
Fl. Class
Fl. Safe

Fl. PALM
FI. STAR

5.52%
5.42%
5.37%
5.39%
5.41%
5.33%



Notes and Recommendations HiIItopSecurities_‘m

= Upcoming Maturities: = Recommended Purchases
o June 15 520 mm Treasury @ 0.48% S$10 mm PALM reinvest June 2025 @ 5.30% est.
o June 28 510 mm PALM Term @ 5.98% S10 mm Treasury to July 2025 @ 5.10% est.
July 26 20 FHLB @ 3.20%
o Uy >20 mm @ ’ S15 mm Treasury or Agency to June 2026 @ 4.75% est.
o July 29 520 mm PALM Term @ 5.80%
o Aug 15 S10 mm Treasury @ 2.91%
o Aug 15 $10 mm Treasury @ 4.51% Monthly expenses to be paid from balances in Florida
Prime pool.

Motion to implement recommendations of our financial

advisor based on the report submitted today and

PALM term investments maturing in early June were recommend the Clerk implement said Board
0, [0)
extended 12 months at 5.42% and 5.40%. e

No new investments since last meeting.

= Recent Investments:
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Portfolio Snapshot (May 31 ...projected June 30, 2024)
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May 31 Porifolio Proposed Projected June Portfolio :
e T— e p— Portfolio Stats 5/31/24
Cash Equivalents Allocation Current % Deviation | Invest /(Divest)| Allocation | Proposed % | Deviation - Avg matu rity' 294 days
Bank QPD Funds 58,389,224|  6.7% 93.3% - 58,389,224 6.7% 93.3% ' '
Florida Prime 59,347,961 6.8% -23.2% 19,500,000 | 78,847,961 9.1% -20.9% = Avg.vyield: 4.77%
Other Cash Pools 18,061,470 21% -21.9% - 18,061,470 2.1% -21.9%
Total Liquid Funds 135,798,655 15.6% 19,500,000 | 155,298,655 17.9% = Fixed/Floating: 84% / 16%
Investments = <90 days $263 mm
Treasuries 87,801,680  10.1% -89.9% - 87,801,680 | 10.1% -89.9%
Agencies 453,068,458  52.2% -27.8% (19,500,000)| 433,568,458 50.0% -30.0%
MBS 1,053,822  0.1% -29.9% - 1,053,822 0.1% -29.9% Esti :
52 - stimated Portfolio 6/30/24
Fixed Term Pool (PALM) 138,695,926|  16.0% -21.9% - 138,695,926 16.0% -21.9% / /
Repos - 0-0% o.0% ] - 0.0% o.0% * Avg.maturity: 315 days
Munis - 0.0% -20.0% - - 0.0% -20.0%
Corporates - 0.0% -10.0% : - 0.0% -10.0% = Avg.yield: 4.87%
Commercial Paper = 0.0% -20.0% - = 0.0% -20.0% . . o o
CDs 51,578,074 5.9% -19.1% - 51,578,074 5.9% 19.1% * Fixed/Floating:  82% /18%
Total Investments 732,197,960  84.4% (19,500000)| 712697960  82.1% = <90 days $284 mm
Total Portfolio | 867596615  1000% 00 | se7396615  1000% |
Awvg Portolio Maturity in days [as of 5/31) 254 (Projected June...)
Portfolio % | WA Yield Portfolio % | WA Yield
Less than 50 days 30.3% 475% 327% 458%
3-12months | 34.8% 488% 30.4% 435%
Beyond 12 months 34.5% 4.65% 37.0% 467%
Total |  100.0% 477% 100.0% 487%

* Proposed partfolio %
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Benchmark Comparison 5/31/2024 Hi“topchurities_m

B-Mo  [1-¥r CMT| Monthly
Seminole CMT (6- (12- ﬁ.ug } —a—Seminole County —a—5-Mo CMT (6-Month Moving Avg)
e Muqth Muqth qunda 9ve
Moving | Moving | Prime =4—1-Yr CMT (12-Month Moving Avg) =dr=Monthly Avg - Florida Prime LGIP
Avg) Avg) LGIP E00% 4

May-22]  093%| 0.76%| 064%| 0.84%
Jun-22|  111%|  1.12%| 0.85%| 1.25%
Jul-22l 145%|  155%|  1.10%| 1.80% 5 0% e
Aug22|  163%| 1.96%| 1.37%| 2.26%
Sep-22 1.77% 2 43% 1.68% 2 61% A B0
Oct-22|  2.10%| 2.93%| 2.05%| 3.15%
Nov-22| 2.61%| 3.45%| 242%| 3.94%
Dec-22|  3.27%| 3.87%| 2.79%| 4.30% 8 50% o
Jan-23|  340%| 4.20%| 3.15%| 4.55%
Apr-23|  3.94%| 4.84%| 3.96%| 5.06% :

May-23| 4.01%| 495%| 421%| 523% 900% o
Jun-23|  423%| 507%| 442%| 533%
Aug-23|  463%| 529%| 4.80%| 558%
Sep23| 465%| 538%| 493%| 559% 1.00%
Oct-23|  4.65%| 547%| 501%| 560% 0.50%
Nov-23| 4.75%| 550%| 5.06%| 564%
Dec-23| 4.84%| 549%| 508%| 560% 0.00% -— .
Jan-24| 470%| 543%| 509%| 557%
Feb-24| 472%| 539%| 509%| 555%
Mar-24| 471%| 5.36%| 512%| 5.52%
Apr-24| 472%| 533%| 515%| 552%
May-24| 477%| 533%| 517%| 548%
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Contacts

Scott MclIntyre | Managing Director
Greg Warner | Managing Director
Dan Grant | Portfolio Manager
Andrea Cash | Portfolio Manager
Alexis Correa| Investment Analyst

Matthew Gomez| Investment Analyst
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2700 Via Fortuna, Suite 410
Austin, Texas /8746
512.481.2009
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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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