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EVENTS DRIVING THE MARKET FOCUS ON TRADE

* President Trump’s reciprocal tariffs announcement on April 2nd was more severe than anticipated.
* March employment data was solid, and March CPI was negative for the first time in almost five years.

* Evidence that U.S. consumers rushed to buy big ticket items before price increases should keep Q1 growth
positive.

* However, the trade war implications render past economic data mostly irrelevant and dampen the outlook.

* Extreme uncertainty has sidelined business investment.
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OVERALL ECONOMY GROSS DOMESTIC PRODUCT (Quarter-over-Quarter annualized percent change)
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BOND YIELDS — 2 YEAR TREASURY NOTE YIELD
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CURRENT INVESTMENT CHOICES

U.S. Treasuries Florida QPD Savings
o 6-month  423% 434% 42+%  4.18% o Multiple banks at 2.50% to 4.50%

o 12-month  436% 437% 403% 3.94%
o 24-month  425% 424% 392% 3.77%
o 36-month  432% 420% 390% 3.77%

Overnight Investment Pools (4/15/25)
o Fl.Prime 454% 452% 449% 4.51%
o Fl. Trust 442% 446% 441% 4.42%
o Fl. Class 446% 444% 437% 4.40%
o Fl. Safe 450% 444% 439% 4.36%
o Fl. STAR 440% 438% 434% 4.36%
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NOTES AND RECOMMENDATIONS

* Upcoming Maturities:
o S13mm US Treasury 5/15/25 @ 4.23%

* Recent Investments:

O No change since last meeting

= Recommended Purchases
Hold.

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 recommend the Clerk implement said Board
recommendations.
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PORTFOLIO SNAPSHOT (MARCH 31, 2025, ...PROJECTED APRIL 30, 2025 )

March 31 Portfolio Proposed Frojected April Portfolio .
Policy Limit Invest / Policy Limit Portfolio Stats 3/31/25
Cash Equivalents Allocation | Current % Deviation (Divest) Allocation | Proposed % | Deviation )
3ank QPD Funds 60,820,057  6.4% -53.6% i 60,820,057 |  6.4% -93.6% " Avg. maturity: 428 days
Florida Prime 66,370,524 7.0% -23.0% - 66,370,524 7.0% -23.0% - AVg yleld 444%
Other Cash Pools 15,015,154 20% -23.1% - 15,015,154 2.0% -23.1%
Total Liquid Funds 146,205,735  153% - 146,205,735  15.3% » Fixed/Floating: 85%/15%
Investments
Treasuries 290,665,050 30.5% -69.5% - 290,665,050 30.5% -65.5% - <30 days S218 mm
Agencies 320,261,856 33.6% -46.4% - 320,261,856 33.6% -46.4%
MBS 865,677 0.1% -255% - 865,677 0.1% -25.5%
Fixed Term Pool [PALM) 141,521,825 14.5% -23.1% - 141,521,825 14.5% -231% POthO“O Stats 4/30/25
Repos = 0.0% 0.0% - = 0.0% 0.0%
Munis i 0.0% -20.0% : A 0.0% -20.0% = Avg. maturity: 421 days
Corporates = 0.0% -10.0% - = 0.0% -10.0% .
Commercial Paper - 0.0% -20.0% - - 0.0% -20.0% = Avg.yield: 4.43%
CDs 53,913,570 7% -15.3% - 53,913,570 5.7% -15.3% - FiXEd/Floating: 85% / 15%
Total Investments 807,632,013 84.7% = 807,632,018 84.7%
_ = <90 days S249 mm
Total Portfolioc | 953837753  1000% | 553837753 1000w |
Avg Portolio Maturity in days (as of 3/31) 428 {Projected April...)
Portfolio % WA Yield Portfolio % WA Yield
Less than 50 days 23.0% 463% 26.2% 467%
3-12 months 25.5% 461% 27 7% 454%
Beyond 12 months 471% 424% 46.1% 424%
Total 100.0% £.44% 100.0% £443%
* Proposed portfolio %
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BENCHMARK COMPARISON 3/31/2025
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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
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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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