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EVENTS DRIVING THE MARKET

* Supreme Court strikes down reciprocal tariffs.

* The Fed is on pause until ...June or July?

* Job growth appeared to pick up in January, but payroll growth for all of 2025 was revised sharply lower.
* Inflation continues to move lower, driven largely by receding shelter costs.

* GDP growth faded in Q4, mainly due to a drop in government spending associated with the shutdown.

* The rapid advancement of A.l. has amplified economic uncertainty and expanded the range of possible
outcomes.
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EMPLOYMENT NON-FARM PAYROLLS TOTAL CHANGE (In Thousands)

The January employment report from

the BLS showed +130k increase in 320

nonfarm payrolls (doubling forecasts). 300 Original B Revised
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However, the massive annual revision

lowered the average payroll gain in 2025 200

to just +15k, the weakest job growth 150
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INFLATION CONSUMER PRICE INDEX (Year-over-Year % Change)

* The overall consumer price index (CPI)
rose by just +0.2% in January and +2.4%

10%

Services
year-over-year, both numbers a tenth of a .
. . Goods
point below the median forecast. The 8%
. . I Food
annual rate of consumer inflation has 0
I Energy

fallen dramatically since September, when

the headline reached +3.0%. 6% e CPI-All Items

e CP|-Core
* Core CPI, which excludes food and energy
prices, matched the median forecast with
a +0.3% January increase. This helped
drive the annual core rate down to +2.5%, 2%
the lowest since March 2021.
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reason why consumer inflation has eased.
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BOND YIELDS — 2 YEAR TREASURY NOTE YIELD
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CURRENT INVESTMENT OPTIONS

U.S. Treasuries
o 6-month 382% 368% 3I63%
o 12-month 369% 355% 352%
o 24-month 366% 356% 366%
o 36-month 364+% 358% 367%

Overnight Investment Pools (2/19/26)
o Fl. Prime 4347% 43H1% 3I94%
o Fl. Trust 407% 408% 3/3%
o Fl. Class 4065% 397%% 3IH%
®
®

Fl. Safe 402%  355% 3/2%
FI. STAR 404% 3593% 3%

Florida QPD Savings
o Multiple banks at 2.25% to 3.75%

3.62%
3.50%
3.48%
3.50%

3.86%
3.75%
3.77%
3.74%
3.70%
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NOTES AND RECOMMENDATIONS

= Upcoming Maturities: = Recommended Purchases
o Feb25-510.9 mm PALM @ 4.41% o S11 mm PALM reinvest to Feb 2027 @ 3.70% est.
o Mar13-510 mm FHLB @ 4.34% o S10 mm PALM investment to Mar 2027 @ 3.70% est.

= Recent Transactions Expenses to be paid from Florida Prime
o 5§20 mm City National CD to July 2027 @ 3.60%
o 515 mm Treasury-note to May 2028 @ 3.52% Motion to implement recommendations of our
o 520 mm Treasury-note to June 2028 @ 3.52% financial advisor based on the report submitted
o 515 mm Treasury-note to July 2028 @ 3.53% today and recommend the Clerk implement said

Board recommendations.
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PORTFOLIO SNAPSHOT (JANUARY 31, 2026...PROJECTED FEB)

Cash Egquivalents
Bank QFD Funds
Florida Prime
Other Cash Pools
Total Liguid Funds

Investments
Treasuries
Agencies
MBS
Fixed Term Pool [PALM)
Repos
Munis
Corporates
Commercial Paper
CDs

Total Investments

Total Fortfolio

Janauary 31 Portfolio

Projected Feb Porifolio

Ave Portolio Maturity in days (as of 1/31)

Portfolio by Maturity

Policy Limit Policy Limit

Allocation | Current % Deviation Allocation | Proposed % | Deviation
62,917,852 6.2% -53_2% 62,917,852 6.2% 53 8%
153,659,961 15.2% -10.2% 123,659,961 12.3% -17.7%
23,683,892 2.4% -24 5% 23,683,852 2.4% -24 5%

280,261,745 27 8% 210,261,745 20.5%

322,712,300  32.0% £8.0% 372,712,300 |  37.0% -63.0%
155 285,797 15 4% -64 6% 155 285,797 15 4% -64 6%
683,545 0.1% -25.5% G83,545 0.1% -25.5%
132,195,926 13.1% -24 5% 132,195,926 131% -24 5%

- 0.0% 0.0% - 0.0% 0.0%

= 0.0% -20.0% = 0.0% -20.0%

- 0.0% -10.0% - 0.0% -10.0%

- 0.0% -20.0% - 0.0% -20.0%
116,219,056 115% -13.5% 136,219,056 135% -11.5%
127,097,028 72 2% 797,097,028 791%

| 1007358773  1000% | 1007358773  1000% |

(Projected February

Portfolio Stats 1/31/26

= Avg. maturity: 325 days

= Avg.yield: 4.02%

= Fixed/Floating: 72%/28%
= <90 days $323 mm
Portfolio Stats 2/28/26

= Avg. maturity: 384 days

= Avg.yield: 3.99%

» Fixed/Floating: 79%/21%
= <90 days S272 mm

Portfolio % WA Yield Portfolio % WA Yield
Less than S50 days 32.0% 3.90% 27.0% 3.82%
3-12 months 28.8% 420% 26.8% 418%
Beyond 12 months 39.2% 3.595% 46.1% 3.92%
Total 100.0% 4.02% 100.0% 3.95%
* Proposed portfolio %
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BENCHMARK COMPARISON 1/31/2026
CE#'(DE_ 1_T1§_MT M;:;h_ly =—g="Seminole County =g=5-Mo CMT {(6-Month Moving Avg)
Sémf:f Month | Month | Florida ——1-Yr CMT (12-Month Moving Avg) ——Monthly Avg - Florida Prime LGIP
Moving | Moving | Prime 6 00%
Awg) Awg) LGIP
Jan-24|  4.70%| 543%| 509%| 557%
Feb-24| 472%| 539%| 5.09%| 555%
Mar-24| 4.71%| 536%| 5.12%| 5.52% 5 50%
Apr-24|  4.72%| 533%| 515%| 5.52% :
May-24| 4.77%| 533%| 517%| 65.48%
Jun-24|  4.90%| 534%| 5.16%| 549%
Jul-24|  4.88%| 534%| 512%| 549%
Aug-24|  493%| 529%| 5.04%| 548% 5 00%
Sep-24| 4.82%| 5.16%| 4.93%| 533%
Oct-24|  4.71%| 5.00%| 4.82%| 5.04%
MNov-24|  4.69%| 484%| 475%| 4.87%
Dec-24| 4.57%| 4.66%| 469%| 470%
Jan-25|  4.49%| 450%| 464%| 4.57% 4.50%
Feb-25| 448%| 439%| 458%| 453%
Mar-25| 4.44%| 434%| 450%| 451%
Apr-25|  4.43%| 430%| 440%| 4.49%
May-25| 4.40%| 4.28%| 431%| 4.47% 4.00%
Jun-25|  4.39%| 427%| 423%| 4.47%
Jul-25|  4.36%| 4.28%| 4.16%| 4.46%
Aug-25|  4.33%| 4.25%| 4.11%| 4.44%
Sep-25| 4.31%| 418%| 4.08%| 439%
Oct-25|  4.28%| 411%| 4.03%| 4.29% 3.50% . . . . . . . . .
Nov-25|  4.12%| 4.02%| 3.97%| 4.15% 8N % & & & &§ & &8 & & & & a4 & &8 8 3 8 8 g 44§88 9
Dec25| 406%| 391%| 391%| 3.99% § 8 5 3§ 53 35 8§88 5 858 =595 5F53 35 85838385
Jan-26|  4.02%| 3.79%| 3.86%| 3.88%
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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
Matthew.Gomez@HilltopSecurities.com
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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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