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EVENTS DRIVING THE MARKET

• 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. 

F O C U S  O N  T R A D E   
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OVERALL ECONOMY G R O S S  D O M E S T I C  P R O D U C T  (Quarter-over-Quarter annualized percent change)

• The final 4Q GDP measure was 
+2.4%, despite a significant depletion 
of business inventories during the 
quarter.  

Source: Bureau of Economic Analysis
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• The Atlanta Fed’s GDPNow measure 
for Q1 was -2.2% as of April 17.  
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BOND YIELDS – 2 YEAR TREASURY NOTE YIELD
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CURRENT INVESTMENT CHOICES 

U.S. Treasuries     

o 6-month  4.28%     4.34%    4.21%     4.18%             

o 12-month  4.16%     4.17%    4.03%     3.94%

o 24-month  4.25%     4.21%    3.92%     3.77%

o 36-month  4.32%     4.20%    3.90%     3.77%
  

Overnight Investment Pools (4/15/25)    

o Fl. Prime 4.54%     4.52%     4.49%     4.51% 

o Fl. Trust 4.42%     4.46%     4.41%     4.42%

o Fl. Class 4.46%     4.44%     4.37%     4.40%

o Fl. Safe 4.50%     4.44%     4.39%     4.36%

o Fl. STAR        4.40%     4.38%     4.34%     4.36%

Florida QPD Savings   
o Multiple banks at 2.50% to 4.50%

  



6 © 2025 Hilltop Securities Asset Management, LLC. All rights reserved. Confidential and Proprietary.

NOTES AND RECOMMENDATIONS

• Upcoming Maturities: 
o $13mm 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 ) 

Portfolio Stats 3/31/25  
 Avg. maturity: 428 days 

 Avg. yield:  4.44% 

 Fixed/Floating: 85% / 15%

 <90 days  $218 mm

Portfolio Stats 4/30/25  
 Avg. maturity: 421 days 

 Avg. yield:  4.43% 

 Fixed/Floating: 85% / 15%

 <90 days  $249 mm
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BENCHMARK COMPARISON  3/31/2025 
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CONTACTS
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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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