SARASOTA COUNTY, FLORIDA

MONTHLY INVESTMENT REPORT

Prepared by Karen E. Rushing, Clerk of the Circuit Court and County Comptroller March 2026

Summary of Investment Strategy: The Federal Reserve voted 11-1 at this month’s meeting to leave rates unchanged at 3.50% - 3.75%. Governor
Stephen Miran was the only dissent, voting in favor of a 25bps cut. Fed Governor Austan Goolsbee said the Fed will not cut rates again until inflation
is materially lower. Geopolitical risks and the conflict in Iran continue to influence markets which are bracing for no rate cuts in the near term and a
prolonged period of elevated inflation driven by energy. Oil prices now exceed $100/barrel for the first time since the Russian invasion of Ukraine in
2022. Current investable U.S. Treasury yields range from 3.69% to 3.94%. March investment portfolio activity consisted of $28.5 million in return of
mortgage principal, $32.3 million in redemptions and calls, and $20.0 million in purchases with an average yield of 3.90% and 2.73yrs effective
duration.

KEY ECONOMIC INDICATORS

ISM Manufacturing came in at 52.4 in February, above expectations of 51.5 and lower than prior month’s value of 52.6.

Non-Farm Payrolls decreased by -92k in February which was below expectations of 55k. January’s figure was revised higher to 160k from the
previously reported 130k.

Average hourly earnings were up 3.8% YoY in February — higher than expectations of 3.7% and higher than last month’s YoY increase of 3.7%.
Producer prices ex-food and energy, YoY rose 3.9% in February; above expectations of 3.7% and higher than prior month’s revised 3.5%.
Retail sales ex auto and gas increased by 0.4% in February, higher than expectations of 0.3% and higher than prior month’s 0.2%.

NEWS and EVENTS

» Analysts forecast long-lasting upheaval in the oil markets and higher prices as a result of war-related disruption to gulf energy supplies.
» The prospects of a diplomatic deal ending the war between the U.S. and Iran looks dim but Middle East veterans say there is a pathway for an
agreement if the two sides want to engage.
» Mortgage rates rose for the fourth straight week to the highest level since September, threatening to chill the start of spring home-buying season.
» About a year into the full-blown trade war between the U.S. and China, trade between the world’s two largest economies has plunged to levels not
seen in decades.
Jerome Powell said the Fed is inclined to hold interest rates steady and look past the energy shock from the war in Iran but will monitor price
movements that could shift public expectations about the path of inflation.
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PORTFOLIO STATISTICS

Portfolio at Cost
Plus Cash

Yield to Worst
with cash

Yield to Worst
without cash

Interest Received
(Cash Basis)

Interest Received
Fiscal Year to
Date

$ 1,693,588,931

4.33%

4.38%

$ 5,676,053

$1,775,147,376  $2,049,899,797 $ 2,000,079,321

4.18%

4.27%

$ 5,412,675

4.04%

4.20%

$ 6,053,213

4.03%

4.16%

$ 5,491,912

$ 1,964,599,132

3.94%

4.01%

$ 5,602,421

$1,902,415,073

4.18%

4.36%

$ 6,466,828

$ 34,703,103

SHOCK ANALYSIS

The portfolio shock analysis is a proactive risk management tool, utilized to evaluate how Sarasota County's current portfolioc would react to certain defined
interest rate scenarios. This tool enables us to maonitor the county's interest rate risk exposure to ensure it is aligned with the requirements of the investment policy.

The table below presents the base scenario on how the portfolio is performing in the current interest rate environment.

Down Down Base up up
50 Basis Points 25 Basis Points 25 Basis Points 50 Basis Points
Book :::: plus $1,002,415,073 $1,902,415,073 $1,002,415,073 $1,002,415,073 $1,902,415,073
Market Value $1,910,577,318 $1,903,156,081 $1,895 575,085 $1,887,624,361 $1,879,496,685
cha"”:;,: :‘ arket $15,002,233 $7,580,996 30 ($7,950,724) ($16,078,400)
Gﬂ::g:ﬁ:;fv $8,162,245 $741,008 ($6,839,988) ($14,790,712) ($22,918,388)
Market price $100.23 $09.84 $09.45 $99.05 $98.63
Yield to Worst 364 392 418 443 468
WAL 1.75 182 190 1.08 208
Effective Duration 1.50 1.56 1.63 1.71 1.79

CASH FLOW FORECAST

The cash flow forecast chart is a graphical representation of the annual projected cash flows of the County’s investment portfolio resulting from
expected investment maturities, calls and mortgage prepayments. Policy guidelines allow for adjustable mortgages that have longer maturities
since the coupon changes based on interest rate movements. This management tool is utilized to evaluate portfolio liquidity, to make sure there is
sufficient cash on hand to meet day-to-day expenses, and optimize reinvestment of excess funds.
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SARASOTA COUNTY, FLORIDA

MONTHLY INVESTMENT REPORT

Prepared by Karen E. Rushing, Clerk of the Circuit Court and County Comptroller February 2026

Summary of Investment Strategy: Conventional Fed thinking is that inflation comes from labor shortages. Non-labor constraints can cause a one-
time price bump, but not inflation. However, Fed Governor Lisa Cook warns inflation could come from strong growth despite a weak labor market in
an Al driven economy, “If Al continues to raise productivity, economic growth could remain strong, even as churn in the labor market leads to an
increase in unemployment. In a productivity boom such as this, a rise in unemployment may not indicate increased slack. As such, our normal
demand-side monetary policy may not be able to ameliorate an Al-caused unemployment spell without also increasing inflationary pressure.” Current
investable U.S. Treasury yields range from 3.37% to 3.66%. February investment portfolio activity consisted of $24.4 million in return of mortgage
principal, $76.0 million in redemptions and calls, and $146.9 million in purchases with an average yield of 3.91% and 2.70yrs effective duration.

KEY ECONOMIC INDICATORS

ISM Manufacturing came in at 52.6 in January, above expectations of 48.5 and higher than prior month’s value of 47.9.

Non-Farm Payrolls increased by 130k in January which was above expectations of 65k. December’s figure was revised lower to 48k from the
previously reported 50k.

Average hourly earnings were up 3.7% YoY in January — meeting expectations of 3.7% and meeting than last month’s YoY increase of 3.7%.
Producer prices ex-food and energy, YoY rose 3.6% in January; above expectations of 3.0% and higher than prior month’s 3.3%.

Retail sales ex auto and gas delayed due to the Government shutdown.

NEWS and EVENTS

U.S. manufacturing is in retreat, with fewer people working in the sector than at any point since the Covid-19 pandemic ended.

> Fed officials signaled little appetite for reducing interest rates at their meeting last month, with most indicating they wanted to see further progress
on inflation before considering more cuts, minutes show.

» The surge in demand for data centers and nuclear power to keep them running is stressing the global uranium supply, raising concerns about a
potential shortage of fuel for reactors.

> President Trump’s global tariffs are illegal, the Supreme Court ruled, in a stinging repudiation of a signature White House initiative.
» Mortgage rates fell below 6% for the first time in more than three years, welcome news for house hunters bound for the spring home-buying
season.

PORTFOLIO COMPOSITION

>
>
>
>
>

Agency MBS
37.1%

Money Market 0.1%
QPD Cash 0.2%
Supranationals 0.5%

GNMA MBS
7.5%

U.S. Treasury
8.1%

FL LGIPs 27.8%

Agency Debt
18.7%

YIELD COMPARISON

Portfolio YTW vs Eligible Investments YTW
February 2026

6.00

5.50 3.94
5.00 3.75
4.50 3.66
4.00 3.50
3.50 3.37
3.00

2.50

TR R R R R OB OB & 5 & &8 8
3 Mo T-Bill FLGIT LGIP Port YTW 2Y¥Yr Treas YTW 5Yr Treas YTW




PORTFOLIO STATISTICS

Portfolio at Cost

Plus Cash $ 1,759,099,872

$1,693,588,931 $1,775,147,376 $2,049,899,797  $2,000,079,321 $ 1,964,599,132

Yield to Worst

with cash 4.34%

4.33% 4.18% 4.04% 4.03% 3.94%

Yield to Worst

without cash 4.40%

4.38% 4.27% 4.20% 4.16% 4.01%

Interest Received

(Cash Basis) $ 6,714,405

$ 5,676,053 $ 5,412,675 $ 6,053,213 $ 5,491,912 $ 5,602,421

Interest Received
Fiscal Year to
Date

SHOCK ANALYSIS

The portfolio shock analysis is a proactive risk management tool, utilized to evaluate how Sarasota County's current portfolioc would react to certain defined
interest rate scenarios. This tool enables us to maonitor the county's interest rate risk exposure to ensure it is aligned with the requirements of the investment policy.

$ 28,236,274

The table below presents the base scenario on how the portfolio is performing in the current interest rate environment.

cash

Down Down Base Up Up
50 Basis Points 25 Basis Points 25 Basis Points 50 Basis Points
Book Value plus $1.964 599 132 $1.964 599 132 $1.964,599 132 $1.964 599 132 $1.964 599 132

Market Value

$1,981,730,870

$1,974,937,514

$1,967,808,816

$1,960,276,518

$1,952 422 604

Change in Market

Value $13,922,054 $7,128,698 $0 ($7,532,298) ($15,386,212)
Gf:::g:ﬁ:;:“ $17,131,738 $10,338,382 $3,209,684 (84,322,614) ($12,176,528)
Market price $100.67 $100.33 $99.97 $99.59 $99.19
Yield to Worst 3.40 367 3.94 4.21 4.46
WAL 163 169 176 184 192
Effective Duration 1.39 1.44 1.50 1.57 1.65

CASH FLOW FORECAST

The cash flow forecast chart is a graphical representation of the annual projected cash flows of the County’s investment portfolio resulting from
expected investment maturities, calls and mortgage prepayments. Policy guidelines allow for adjustable mortgages that have longer maturities
since the coupon changes based on interest rate movements. This management tool is utilized to evaluate portfolio liquidity, to make sure there is

sufficient cash on hand to meet day-to-day expenses, and optimize reinvestment of excess funds.
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SARASOTA COUNTY, FLORIDA

MONTHLY INVESTMENT REPORT

Prepared by Karen E. Rushing, Clerk of the Circuit Court and County Comptroller January 2026

Summary of Investment Strategy: Kevin Warsh was nominated to replace Fed Chair Powell and lead the Federal Reserve. He previously served a
partial term as governor in 2006-2011, a period spanning the worst years of the Great Financial Crisis. Warsh has reinvented himself in terms of
policy, advocating lower interest rates and a critic of the Fed’s ample reserves, arguing that a more aggressive reduction in the balance sheet would
make room for more aggressive rate cuts. If appointed and confirmed, Warsh’s brash style may make it difficult to rally consensus from the rest of
the FOMC. Current investable U.S. Treasury yields range from 3.52% to 3.79%. January investment portfolio activity consisted of $29.4 million in
return of mortgage principal, $15.0 million in redemptions and calls, and $208.9 million in purchases with an average yield of 4.07% and 3.47yrs
effective duration. The County received $20.0 million in Ad Valorem taxes this month.

KEY ECONOMIC INDICATORS

ISM Manufacturing came in at 47.9 in December, below expectations of 48.4 and lower than prior month’s revised value of 48.0.

Non-Farm Payrolls increased by 50k in December which was below expectations of 70k. November’s figure was revised lower to 56k from the
previously reported 64k.

Average hourly earnings were up 3.8% YoY in December — above expectations of 3.6% and higher than last month’s YoY increase of 3.6%.
Producer prices ex-food and energy, YoY rose 3.3% in December; above expectations of 2.9% and higher than prior month’s revised 3.1%.
Retail sales ex auto and gas delayed due to the Government shutdown.

NEWS and EVENTS

VVV VYV

> Trump said Fannie Mae and Freddie Mac would buy $200 billion in mortgage bonds, part of a broader effort by the president to address a sharp
rise in the cost to own a home.

> Inflation remained relatively contained at the close of 2025 despite turbulence from tariffs, giving the Fed some leeway as it weighs the threat of
price pressures against a cooling labor market.

» The number of homes going under contract in the U.S. slipped unexpectedly in December, according to a National Association of Realtors index.

» Consumers felt a bit better about the economy in January as sentiment improved from near-historical lows reached late last year.

» The Fed entered a new holding pattern on interest rates and signaled little urgency to resume cuts after contentious reductions at officials’ three
previous meetings.
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PORTFOLIO STATISTICS

Portfolio at Cost
Plus Cash

Yield to Worst
with cash

Yield to Worst
without cash

Interest Received
(Cash Basis)

Interest Received
Fiscal Year to
Date

$1,727,989,637

4.45%

4.48%

$ 6,467,124

$1,759,099,872 $ 1,693,588,931

4.34%

4.40%

$ 6,714,405

4.33%

4.38%

$ 5,676,053

4.18%

4.27%

$ 1,775,147,376

$ 5,412,675

$ 2,049,899,797

4.04%

4.20%

$ 6,053,213

$ 2,000,079,321

4.03%

4.16%

$ 5,491,912

$ 22,633,854

SHOCK ANALYSIS

The portfolio shock analysis is a proactive risk management tool, utilized to evaluate how Sarasota County's current portfolioc would react to certain defined
interest rate scenarios. This tool enables us to maonitor the county's interest rate risk exposure to ensure it is aligned with the requirements of the investment policy.

The table below presents the base scenario on how the portfolio is performing in the current interest rate environment.

Down Down Base up up
50 Basis Points 25 Basis Points 25 Basis Points 50 Basis Points
Book ::';:f plus $2,000,079,321 $2,000,079,321 $2,000,079,321 $2,000,079,321 $2,000,079,321
Market Value $2,011,578,035 $2,005,438,026 $1,998,736,236 $1,991,511,964 $1,983,993,778
Chan g:;,: :""k'“ $12,841,799 $6,701,790 $0 (§7,224,272) ($14,742,458)
Gf:::ﬂ:fi’:;:v $11,498,714 $5,358,705 ($1,343,085) ($8,567,357) ($16,085,543)
Market price $100.37 $100.07 $99.74 $99.39 $99.02
Yield to Worst 363 383 403 423 4.40
WAL 144 150 159 168 175
Effective Duration 1.24 1.30 1.37 1.46 1.54

CASH FLOW FORECAST

The cash flow forecast chart is a graphical representation of the annual projected cash flows of the County’s investment portfolio resulting from
expected investment maturities, calls and mortgage prepayments. Policy guidelines allow for adjustable mortgages that have longer maturities
since the coupon changes based on interest rate movements. This management tool is utilized to evaluate portfolio liquidity, to make sure there is
sufficient cash on hand to meet day-to-day expenses, and optimize reinvestment of excess funds.
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SARASOTA COUNTY, FLORIDA

MONTHLY INVESTMENT REPORT

Prepared by Karen E. Rushing, Clerk of the Circuit Court and County Comptroller December 2025

Summary of Investment Strategy: The Federal Reserve voted 9-3 at their December meeting to cut interest rates by a quarter point to 3.50% —
3.75%. Marking the third consecutive cut in 2025. Primarily to support a softening labor market despite persistent inflation. The Fed is committed to
data-dependence as it weighs the timing and pace of potential cuts. Market participants point to a pause in early 2026 due to mixed signals on the
economy. The FOMC “Dot Plot” showed a wide range of projections, with some expecting more cuts, others fewer, and some members expect no
cuts at all in 2026. Current investable U.S. Treasury yields range from 3.47% to 3.73%. December investment portfolio activity consisted of $31.0
million in return of mortgage principal, $44.1 million in redemptions and calls, and $89.3 million in purchases with an average yield of 3.95% and
3.43yrs effective duration. The County received $340.8 million in Ad Valorem taxes this month.

KEY ECONOMIC INDICATORS

ISM Manufacturing came in at 48.2 in November, below expectations of 49.0 and lower than prior month’s value of 48.7.

Non-Farm Payrolls increased by 64k in November which was above expectations of 50k. October’s figure was revised lower to -173k from the
previously reported -105k.

Average hourly earnings were up 3.5% YoY in November — below expectations of 3.6% and lower than last month’s YoY increase of 3.7%.
Producer prices ex-food and energy, delayed due to government shutdown.

Retail sales ex auto and gas delayed due to government shutdown.

Economists warned that uncertainty about the accuracy of inflation figures may linger after November’s numbers were clouded by sketchy data

collection.

Mortgage rates have fallen to their lowest level in a year, but millions of homeowners are still locked into ultralow home-loan rates they are loath
to give them up.

Robust spending by U.S. consumers drove greater than expected economic expansion in the third quarter, and the strongest growth rate in two

years.
The number of homes going under contract in the U.S. rose for a fourth-consecutive month in November, with the strongest performance
observed in the West Region.

PORTFOLIO COMPOSITION
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Portfolio at Cost
Plus Cash

Yield to Worst
with cash

Yield to Worst
without cash

Interest Received
(Cash Basis)

Interest Received
Fiscal Year to
Date

$1,767,997,103

4.64%

4.73%

$ 6,706,894

PORTFOLIO STATISTICS

$1,727,989,637 $ 1,759,099,872 $ 1,693,588,931

4.45%

4.48%

$ 6,467,124

4.34%

4.40%

$ 6,714,405

4.33%

4.38%

$ 5,676,053

$1,775,147,376

4.18%

4.27%

$ 5,412,675

$ 2,049,899,797

4.04%

4.20%

$ 6,053,213

$ 17,141,942

SHOCK ANALYSIS

The portfolio shock analysis is a proactive risk management tool, utilized to evaluate how Sarasota County's current portfolioc would react to certain defined

interest rate scenarios. This tool enables us to maonitor the county's interest rate risk exposure to ensure it is aligned with the requirements of the investment policy.

The table below presents the base scenario on how the portfolio is performing in the current interest rate environment.

cash

Down Down Base up Up
50 Basis Points 25 Basis Points 25 Basis Points 50 Basis Points
Book Value plus $2,049,899 797 $2,049,899,797 $2,049,899,797 $2,049 899,797 $2,049,899 797

Market Value

$2,068,450,347

$2,063,773,045

$2,048,467,215

$2,042,759,343

$2,036,721,892

Change in Market

e $0,083 132 $5,305,830 $0 ($5,707,872) ($11,745,323)
Gi'::g:ﬁ:; :W $8 550,550 $3,873,248 (81,432 582) ($7.140,454) ($13,177,905)
Market price $100.21 $99.99 $99.74 $99 458 $99.18
Yield to Worst 368 386 404 421 436
WAL 110 116 1.24 1.33 1.40
Effective Duraticn 0.92 0.98 1.05 1.14 123

CASH FLOW FORECAST

The cash flow forecast chart is a graphical representation of the annual projected cash flows of the County’s investment portfolio resulting from
expected investment maturities, calls and mortgage prepayments. Policy guidelines allow for adjustable mortgages that have longer maturities

since the coupon changes based on interest rate movements. This management tool is utilized to evaluate portfolio liquidity, to make sure there is

sufficient cash on hand to meet day-to-day expenses, and optimize reinvestment of excess funds.
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SARASOTA COUNTY, FLORIDA

MONTHLY INVESTMENT REPORT

Prepared by Karen E. Rushing, Clerk of the Circuit Court and County Comptroller November 2025

Summary of Investment Strategy: The FOMC did not meet in November, but it is likely the Fed will reduce rates further by 25 bps before year end.
Governor Chris Waller, who is in the running to replace Jerome Powell as Fed Chair, called for another rate cut at the December meeting, “With
underlying inflation close to the FOMC's target and evidence of a weak labor market, | support cutting the committee’s policy rate by another 25
basis points. My focus is on the labor market, and after months of weakening, it is unlikely that the delayed September jobs report or any other data
in the next few weeks would change my view that another cut is in order”. Current investable U.S. Treasury yields range from 3.49% to 3.80%.
November investment portfolio activity consisted of $40.9 million in return of mortgage principal, $40.0 million in redemptions and calls, and $57.7
million in purchases with an average yield of 4.09% and 3.62yrs effective duration.

KEY ECONOMIC INDICATORS

ISM Manufacturing came in at 48.7 in October, below expectations of 49.5 and lower than prior month’s value of 49.1.
Non-Farm Payrolls — not available.

Average hourly earnings — not available.

Producer prices ex-food and energy — not available.

Retail sales ex auto and gas — not available.

ISM Services Index — not available.

NEWS and EVENTS

The path for interest-rate cuts has been clouded by an emerging split within the central bank with little precedent during Fed Chair Jerome
Powell’s nearly eight-year tenure.

» Government reports on inflation and the labor market for October are likely never to be released, the White House press secretary said.

» The bond market is on pace for its strongest year since 2020, returning 6.7% in one widely tracked index, as the Fed pursues lower interest rates
and inflation pressure continues to moderate.

> The emerging recovery in the U.S. office market is strikingly uneven, leaving many buildings, neighborhoods and cities behind.
The U.S. labor market defied expectations in September adding 119,000 jobs, but the unemployment rate rose slightly to 4.4%, the highest level
in four years.
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PORTFOLIO STATISTICS

;‘::;f‘(’:"azﬁtc“t $1.823,991723 $1,767,997,103 $1,727,989,637 $1,759,099.872 $1.693,588,931  $1,775,147,376
Yield to Worst

with cash 4.52% 4.64% 4.45% 4.34% 4.33% 4.18%

Yield to Worst 4.57% 4.73% 4.48% 4.40% 4.38% 4.27%
Interest Received
(Cash Basis) $ 6,093,265 $ 6,706,894 $ 6,467,124 $ 6,714,405 $ 5,676,053 $ 5,412,675
Interest Received
Fiscal Year to $ 11,088,728
Date

SHOCK ANALYSIS

The portfolio shock analysis is a proactive risk management tool, utilized to evaluate how Sarasota County's current portfolioc would react to certain defined
interest rate scenarios. This tool enables us to maonitor the county's interest rate risk exposure to ensure it is aligned with the requirements of the investment policy.
The table below presents the base scenario on how the portfolio is performing in the current interest rate environment.

Down Down Base Up Up
50 Basis Points 25 Basis Points 25 Basis Points 50 Basis Points
Book ‘;:L‘:f plus $1,775,147,376 $1,775,147,376 $1,775,147,376 $1,775,147,376 $1,775,147,376
Market Value $1782,508,719 $1778,209,338 $1772,612,024 $1,768,149 829 $1,762,635 884
Cha"g:;l'; :'a"(ﬂ $8,896,695 $4,597 314 $0 (§5,462,195) ($10,976,140)
Gi'::g:ﬁz:v $7,361,343 $3,061,962 (81,535,352) (86,997 547) (812,511,402)
Market price $100.20 $99 97 $99.70 $99 41 $99.11
Yield to Worst 361 389 418 444 469
WAL 1.21 1.29 139 1.48 157
Effective Duration 0.97 1.03 1.1 1.21 1.3

CASH FLOW FORECAST

The cash flow forecast chart is a graphical representation of the annual projected cash flows of the County’s investment portfolio resulting from
expected investment maturities, calls and mortgage prepayments. Policy guidelines allow for adjustable mortgages that have longer maturities
since the coupon changes based on interest rate movements. This management tool is utilized to evaluate portfolio liquidity, to make sure there is
sufficient cash on hand to meet day-to-day expenses, and optimize reinvestment of excess funds.
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SARASOTA COUNTY, FLORIDA

MONTHLY INVESTMENT REPORT

Prepared by Karen E. Rushing, Clerk of the Circuit Court and County Comptroller October 2025

Summary of Investment Strategy: The FOMC cut rates by a quarter point in October to 3.75% - 4.00%. A 150bps reduction since September 2024
and the second consecutive cut. Jerome Powell’s press conference and the market reaction was more focused on the December meeting as Powell
warned a rate cut in December is “far from a foregone conclusion”. The Fed is also ending Quantitative Tightening (QT) on December 15t All
Treasury proceeds will be reinvested in like securities. But MBS and Agency’s will be reinvested in T-bills. The result will be a balance sheet mostly
invested in Treasuries with a shorter average duration. Current investable U.S. Treasury yields range from 3.57% to 3.80%. October investment
portfolio activity consisted of $24.7 million in return of mortgage principal, $24.0 million in redemptions and calls, and $72.6 million in purchases with
an average yield of 4.29% and 3.26yrs effective duration.

KEY ECONOMIC INDICATORS

ISM Manufacturing came in at 49.1 in September, above expectations of 49.0 and higher than prior month’s value of 48.7.
Non-Farm Payrolls - Delayed by Government Shutdown.

Average hourly earnings - Delayed by Government Shutdown.

Producer prices ex-food and energy — Delayed by Government Shutdown.

Retail sales ex auto and gas — Delayed by Government Shutdown.

ISM Services Index — Delayed by Government Shutdown.

Strong earnings are easing investors’ anxiety about the U.S. economy’s health, helping to lead the market higher.

Home sales rose in September to a seven-month high after buyers seized on declining mortgage rates.

Annual inflation heated up slightly in September, but not as much as economists expected, giving the Fed a clear path for widely expected rate
cuts in the remainder of 2025.

The Nation’s largest federal workers union called for Congress to end the shutdown, putting new pressure on Senate Democrats who have
repeatedly blocked a Republican measure to reopen the government.

The Fed lowered interest rates at its second consecutive meeting but Chair Jerome Powell cast doubt on expectations of a further rate cut in
2025.

PORTFOLIO COMPOSITION
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Portfolio at Cost
Plus Cash

Yield to Worst
with cash

Yield to Worst
without cash

Interest Received
(Cash Basis)

Interest Received
Fiscal Year to
Date

$ 1,851,594,912

4.62%

4.73%

$ 5,394,454.19

PORTFOLIO STATISTICS

$1,823,991,723 $1,767,997,103 $ 1,727,989,637

4.52%

4.57%

$ 6,093,265

4.64%

4.73%

$ 6,706,894

4.45%

4.48%

$ 6,467,124

$ 1,759,099,872

4.34%

4.40%

$ 6,714,405

$ 1,693,588,931

4.33%

4.38%

$ 5,676,053

$ 5,676,053

SHOCK ANALYSIS

The portfolio shock analysis is a proactive risk management tool, utilized to evaluate how Sarasota County's current portfolioc would react to certain defined

interest rate scenarios. This tool enables us to maonitor the county's interest rate risk exposure to ensure it is aligned with the requirements of the investment policy.

The table below presents the base scenario on how the portfolio is performing in the current interest rate environment.

Down
50 Basis Points

Down
25 Basis Points

Base

up
25 Basis Points

up
50 Basis Points

Book Value plus

$1,693,588 931

$1,693,588,931

$1,693,588,931

$1,693,588,931

$1,693,588,931

cash
Market Value $1 698 065 265 $1.693 898 920 $1689 230 570 $1683 691052 $1678,040,935
Chan ol :'a"““ $8.834 695 $4 668,350 $0 ($5,539.518) ($11,189,635)
Gain/{loss) BV
e $4 476,334 $309,989 (34,358 361) ($9.897 879) ($15 547 996)
Market price $100.05 $99 81 $99 53 $99 22 $98.90
Yield to Worst 376 404 433 461 486
WAL 121 1.8 138 150 160
Effective Duration 1.01 1.08 1.18 1.29 1.41

CASH FLOW FORECAST

The cash flow forecast chart is a graphical representation of the annual projected cash flows of the County’s investment portfolio resulting from
expected investment maturities, calls and mortgage prepayments. Policy guidelines allow for adjustable mortgages that have longer maturities

since the coupon changes based on interest rate movements. This management tool is utilized to evaluate portfolio liquidity, to make sure there is

sufficient cash on hand to meet day-to-day expenses, and optimize reinvestment of excess funds.
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