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Today’s Objectives

°* Analyze how the economy is performing

°* Assess the direction of interest rates in 2025

°* Determine how the above factors may affect your
budget
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President Trump’s Agenda
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Volatile Times

Economic policy uncertainty index
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Note: Daily data, shown as biweekly average. + Source: Federal Reserve Bank of 5t. Louis « By The New York Times

NY Times 2/13/25
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Equities Market

S&P 500 Price Index
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Source: Compustat, FactSet, Federal Reserve, Refinitiv Diatastream, Standard & Poor's, 1.P. Morgan Asset Management

Dividend yield is calculated as consensus estimates of dividends for the next 12 months, divided by most recent price, as provided by Compustat Forward price-to-
earnings At is 8 bottom-up calculation based on |BES estimates and FactSet estimates since January 202 2. Returns are cumulative and based on 5&P 500 Index
price movementonly, and donot include the reinvestment of dividends. Past performance is not indicative of future retums.

Guide to the Markets —UL5. Dataare asof March 10, 2025.
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StOCk Market Th|S Week (Wall Street Journal)

U.S. stock indexes, past three sessions
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Healthy Corporate Profits

S&P 500 year-over-year pro forma EPS growth S&P 500 profit margins
Annual growth broken into changes in revenue, profit margin and share count Quarterly earnings/sales
70% 14%
Share of EPS growth 2025* Avg.'01-'24 .
<+— Recession
60% Margin 4.9% 3.1% 13%
Revenue 6.7% 4.1%
Share count -0.1% 0.2% 12%
50% | [Total EPS 116%  7.3% 48% °
41%
'27F: 11%
40% $346
10%
30%
9%
20%
14%15%
8%
10%
7%
0%
6%
-10%
° 5%
16%
-20% 116% -16% =2 4% S —
01 '03 ‘05 ‘07 09 M1 13 15 17 M9 21 23 25 27 02 05 08 11 14 7 20 '23

Source: Compustat, FactSet, Standard & Poor's, |.P. Morgan Asset Management.

Historical EPS levels are based on annual pro forma earnings per share. *2025 , 2026and 2027 EPS growth numbers are based on consensus analyst estimatesfor
each calendar year. Past peformance is notindicative of future returns.

Guide to the Markets —UL5. Dataare asof March 10, 2025.
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Presenter Notes
Presentation Notes
Corporations locked in low fixed rates in 2020-2022
Uncertainty breeds inaction
Higher input costs from tariffs?
Slowing economy may negatively affect interest rates


Expected Gains for Many Sectors

S&P 500 sector pro forma EPS growth
Year-over-year

2022 2023 2024 2025
Weight* 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1QF 2QF 3QF 4QF
Tech. 30% 1% 1% 4% 14%
Financials 14% 2% 12% 4% 10%
Health Care 1% 0% 1% 14%
Cons. Disc. 10% 7% 3% 7% 7%
Comm. Services 9% 4% 7%
Industrials 9% 12% 9% 6% 10%
Cons. Staples 6% 8% 2% 1% 1% 3% 8% 7% 2% 3% 7%
Energy 3% -8% 14%
Utilities 2% -8% 3%
Materials 2% -12% 0%
Real Estate 2% 6% 1% 8% 1% 5% 1% 3% 6% 0% 3% 3% 1% 2% 4% 5%
S&P 500 [ 10% 7% 3% 3% | 1% 4% 6% 4% 6% 1% 7% 9% 13% 12% |
Total shareholder yield by sector
Last 12-months dividends and buybacks minus issuance divided by market cap
8%
7.2% Il Buyback yield
Dividend yield
&% | y

4%

2%

0%

-2%

Energy Cons. Staples  Financials Materials Comm. Svcs. Health Care S&P 500 Utilities Industrials Info. Tech.  Real Estate  Cons. Disc.

Zource: FactSet, |.P. Morgan Asset Management Forecasts reflect analyst expectations. Heatmap shadingapplies 3 mnge of -20% [deep red), 0% [yellow) and +205
[deep green). *5 of S&P 500 market capitalization.
Guide to the Markets—UL5. Data are asof March 10, 2025.
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Solid Economic Growth

Contributors to real GDP growth

Quarter-over-quarter, seasonally adjusted annualized rate

14%
2000-2024
Share of Avy. 102
12% nominal GDP contribution 4
Consumption 68% 1.7% 2.8%
0% Bus. fixed investment 13% 0.4% 0.3%
- Gov't spending 19% 0.2% 0.4%
Residential A% 0.0% 0.2%
oo | Net exports 4% 01%  0.0%
— Chg. in private inventories - 0.0% 0.9%
@ Real GDP 100% 2.3% 2.3%
6% | s
4%
2%
(%
' .
-4%;
1021 2021 3021 40121 1022 2022 30z 4022 1023 2023 3023 4023 1024 2024 3024 4024

Source: BEA, FactSet, 1.P. Morgan AssetManagement.
Guide to the Markets —UL5. Dataare asof March 10, 2025.
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Presentation Notes
Change in Private Inventories for the 4th Quarter -0.9% due to drawdown of inventories


Small Business Optimism

OPTIMISM INDEX

Based on Ten Survey Indicators
(Seasonally Adjusted 1986=100)

110 4
,%' Seasonally Change from
$ "7 Index Component Adjusted Level Last Month
% Plans to Increase Employment 15% -3
;7'3; Plans to Make Capital Outlays 19% -1
§ . Plans to Increase Inventories -1% -1
- Expect Economy to Improve 37% -10
80 Expect Real Sales Higher 14% -6
8 88 90 92 94 96 98 00 02 O4 06 08 10 12 14 16 18 20 22 24 Current Inventory (too low) -5% 4
YEAR Current Job Openings 38% 3
Expected Credit Conditions -3% 1
S INDE)_{ Now a Good Time to Expand 12% 5
bl o Tn ey oo w
Total Change -25

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2020 104.3 1045 96.4 90.9 094.4 1006 98.8 100.2 104.0 104.0 101.4 959 Based on a Survey of Small and Independent Business Owners
2021 95.0 958 98.2 998 99.6 1025 99.7 100.1 99.1 982 98.4 98.9
2022 971 957 932 932 931 895 899 918 921 913 919 898
2023 903 909 901 89.0 894 910 919 913 908 90.7 906 919
2024 899 894 885 897 905 915 937 91.2 915 937 101.7 1051
2025 102.8 100.7

NFIB Small Business Trends
February 2025 This presentation is for Institutional Investors Only — Not for Public Distribution
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Presenter Notes
Presentation Notes
Notice big rise after Trump 1.0 and Trump 2.0 election wins
Reversal started in January due to uncertainty from the White House


Will Tariffs Hurt the Economy?

Fed officials revised down 2019 forecasts as tariffs were implemented
/7 Fed officials’ 2019 GDP forecast

26%
Steel and
aluminum tariffs 24
China
tariffs
increased 2.2
China tariff 20
escalation,
Mexico tariffs

threatened 1.8
]

I I

I ] ] I I ] I I

Mar Jul Oct Jan  Apr  Jul  Oct Jan Apr Jul  Oct
2017 2018 2019

Source: Federal Reserve's Summary of Economic Projections.
Note: Median estimate for percent change from the fourth quarter of 2018 to the fourth quarter of
2019.

Bloomberg 1/29/25

This presentation is for Institutional Investors Only — Not for Public Distribution
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Presenter Notes
Presentation Notes
China moved factories to Vietnam and South Korea
China also weakened its currency so their goods cost less in US$


Tariffs on U.S. Imports

Average tariff rate on U.S. goods imports for consumption

Duties collected / value of total goods imports for consumption
20%

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%
‘30 '38 ‘46 '54 '62 '70 '78 '86 '94 '02 "10 18

Source: Tax Foundation, United 5tates International Trade Commission, U5 Departmmentof Commerce, 1.P. Morgan Asset Management

Imperts for consumption: goods brought into a country for direct use or sale in the domestic market. *Estimate is by the Tax Foundation as of October 2024 and
assumes 3 20% universal tariff as well as a 60% tariff on Chinese imports. May not be updated as of the latest announcements regarding tariffs and U.5 trade policy
and is subject to change. Forecasts are based on current dats and assumptions about future economic conditions. Actual resuls may differ materially due to
changes in economic, market and other conditions.

Guide to the Markets —UL5. Dataare asof March 10, 2025,

This presentation is for Institutional Investors Only — Not for Public Distribution
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Presenter Notes
Presentation Notes
Smoot-Hawley Tariff Act of 1930 worsened the effects of the Great Depression


Oil Markets

Change in production and consumption of liquid fuels Price of oil
Production, consumption and inventories, millions of barrels per day WTI crude, nominal prices, USD/barrel
Production 19 '20 ‘21 '22  '23  '24* '25¢ '19-'25 $160 Jul. 3, 2008:
us. 195 18.6 19.0 204 220 227 233 19.2% $145.29
OPEC 331 294 304 329 324 324 327 -13% ®
Russia 115 105 108 110 109 105 105 -8.9% $140
Mar. 8, 2022:
Global 100.2 93.8 95.7 100.2 102.3 102.8 104.6 4.3% $123.7
Consumption Jun. 13,
us. 205 182 199 200 203 203 206 0.0% $120 2014:
China 140 141 151 151 162 163 165 18.3% $106.91
India 49 45 47 51 53 55 58 17.9%
Global 100.6 91.0 96.7 99.5 101.8 102.8 104.1 3.5% $100
Inventory Change -04 238 -09 0.7 0.4 0.1 0.4
Oct. 3,2018:
U.S. crude oil inventories and rig count** $80 sr64l
Million barrels, number of active rigs
1,300 2,250
Active rigs } $60
1,200 1,750
1,100
1,250 $40
1,000
750 Feb. 12,
900 $20 2009:$33.98 Feb. 11,
2016: $26.21
800 250
4 Inventories (incl. SPR) Apr. 21,2020: $11.57
700 — -+ -250 $0 . . . . . . . T T \
M3 "4 15 16 "7 M8 M9 20 '21 '22 23 '24 25 05 '07 '09 11 13 "5 "7 "9 21 '23 25

Source: |.P. Morgan Asset Management; [Top and bottom left) EIA; (Right) FactSet; (Bottom |left) Baker Hughes.

*Forecasts are from the February 2025 EIA Short-Temn Energy Cutloockandstart in 2024, **U 5. crude oil inventones include the Strategic Petroleum Reserve [SPR).
Liguid fuels include crude oil, natural gas, biodiesel and fuel ethanol. Active rig count includes both natural ga= and oil rigs. WT crude prices are continuous
contract NYM prices in USD.

Guide to the Markets —UL5. Drata are asof March 10, 2025.

This presentation is for Institutional Investors Only — Not for Public Distribution
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Presenter Notes
Presentation Notes
Energy independent since 2022
Lower oil prices hurt U.S. oil producers


Gold Prices

GCOO0 (U.S5:Nymex)

$3000

$2500

S B Y — (Y — F— (S E— —
Apr May Jun Jul Aug Sep Oct MNov Dec Jan Feb Mar

ADVANCED CHARTING COMPARE ~

Open 292230 Settlement Price 292090 (03/1/25)
1 Day GCO00 0.40%

Wall Street Journal 3/11/25

This presentation is for Institutional Investors Only — Not for Public Distribution
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Presenter Notes
Presentation Notes
Gold is a safe haven in times of uncertainty


P15

Yield Curve Inverts Again

U.S. Treasury yield curve
6.0%

Oct. 19, 2023 (10-year Treasury peak)

5.0%
Mar. 10, 2025 (Current) 4.6% 4.5%
‘* .
4.0% o
4.0% o 4.0% : Pk
U7 3.9% 3.9% : Jul. 3, 2023 (Peak inversion*)
3.0%
2.0%
—0
1.0%
Aug. 4, 2020 (10-year Treasury trough)
0-0% 1 1 1 1 1 1 1 1 1
3m 1y 2y 3y 5y Ty 10y 20y 30y
Source: Factiet, Federal Reserve, J.P. Morgan Asset Management. Analysis references data back to 2020, *Peak inversion is measured by the spread between the
yield on a 10~yearTreasury and 2-year Treasury.
Guide to the Markets —UL5. Dataare asof March 10, 2025.
This presentation is for Institutional Investors Only — Not for Public Distribution
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Presenter Notes
Presentation Notes
No recession but a higher probability of stagflation
Market had priced in one cut in December;  now expecting at least two – Market has been wrong for the past several years


Federal Finances

The 2025 federal budget

USD trillions
§a.0
Total spending: $7.0tn
7.0
{14%)

§6.0

5.0

4.0

e — Payroll taxes: $1,759bn (25%)

3.0 $1,145bn (16%)

520 Social
Security:
510 $1,572bn (22%) Incometaxes: $2621bn (37%)

Met interest: $952bn [14%)

0.0

Total government spending Sources of financing

CBO's Baseline economic assumptions

2025 '26-'27 '28-'29 '30-35
Real GDP growth 22% 1.8% 1.8% 1.8%
10-year Treasury 41% 3.5% 3.5% 3.8%
Headline inflation (CP1) 23% 2.4% 2.3% 2.5%
Unemployment £.2% £.4% 4£.4% &4.48%

Federal deficit and net interest outlays

% of GDP, 1973-2035, CBO Baseline Forecast
-15%

“11%

5%
T3 T8 83 'B& '93 '98 03 08 M3 ME 23 28 3

Federal net debt (accumulated deficits)
% of GOP, 1940-2035, CBO Baseline Forecast, end of fiscal year

TCJA H35:
140% E:-dsen;inn*: 'IIBB".-"..
. ’
120% Wy,
5B 2% ,
100%

80%

60%
40%

20%

40 48 66 ‘64 Y2 B0 B8 96 ‘04 M2 20 28

Sgurce: CBD, LP. Morgan Asset Management; {Left) Numbers may not sum to 100% due to rounding; {Top and bottom rnight} BEA, Tremsury Department. EBtimates are from the
Congressional Budget Office {CBO) January 2025 &n Update to the Budget Outlook: 2025 to 2035. “Other™ spending indud es, but is not Emited to, health insurance subsidies, income
security and fed eral ciwilian and military retirement. Years shown are fiscal years. All CBD estimates are adjusted by IPMAM to reflact GOP revisions resulting from the 2024 annual update
of the National Economic Accounts. “Adjusted by IPMAM to indude estimates from the CBO M ay 2024 report “Budgetary Qutcomes Und er At enn ative Assumptions About Spending and
Rewenues™ on th e extension of TOM provisions. Forecasts arenot a refisble indicator of future perfformance. Forecasis, projections and oth er forward-lookin g statements are based upon
current befiefs and expectations. They are for illusirative purposss. only and serve a5 an indication of what may soour. Given th e inh erent uncertainties and risks associated with forecasts,
projections or other forward-looking statements, actual events, resubts or performance may differ materially from those reflected  or contemplated.

Guride by the Marksts — S Data are a5 of March 10, 2025,

This presentation is for Institutional Investors Only — Not for Public Distribution
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Presentation Notes
Consequences of DOGE:
USAID buys $2 bln from small American farmers
SSA – as the number of eligible people increase, why are you reducing the customer service component?  This does not make sense…
In order to pay for a tax cut which may cost anywhere from $4.5-7 trillion over 10 years ($450-$700 billion per year), you need to reduce spending by a similar amount
State gets the funds from the Federal Government.  If programs are cut then the state gets less money and municipalities get “unfunded” mandates


Overall Consumer Finances Strong But...

Consumer balance sheet Household debt service ratio
3Q24, USD trillions, not seasonally adjusted Debt payments as % of disposable personal income, SA
$200 18%

Total assets: $189.7tn
4Q07: 15.8%

$180 16%
’ 28, 14%
$160 omes: ()
12%
$140

10%
Other tangible: 5% °

$120 Deposits: 8% 8%

'80 '85 '90 '95 '00 '05 10 15 '20

$100 Pension funds: 17% Flows into early delinquencies
% of balance delinquent 30+ days
$80 Other non-revolving: 2% 20% — =
Revolving*: 6% Auto loans 8.1%
$60 Auto loans: 7% 15% Credit cards 9.0%
Other liabilities: 10% Student loans 0.9%
Mortgages
Student loans: 8% .
$40 Other financial assets: 43% 10%
$20 Total liabilities: $20.9tn 5%
Mortgages: 66%
$0 - e 0% -— .
Assets Liabilities 03 05 '07 09 11 "3 15 17 19 21 23

Source: FactSet, FRB, 1.P. Morgan Asset Management; [Top and bottom right) BEA.
Data include households and nonprofit organizations. SA — seasonally adjusted. *Revolving indudes credit cards. Values may not sum to 1008 due to ounding
**4024 figures for debt service ratio are L.P. Morgan Asset Management estimates. Household debt service ratio data from 1080 to 4004 are 1.P. Morsan Asset

Management estimates. Due to the momtorium on delinguent student loan payments being reported to credit bureaus, missed federal student loan payments
were not reported until 4024,

Guide to the Markets —UL5. Dataare asof March 10, 2025.
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Presentation Notes
Household debt service ratio higher for lower income groups


Debt Ratio Going Back to 1980 /2/25)

FRED -~/ — Household Debt Service Payments as a Percent of Disposable Personal Income
16

15
14

R E

=

Q

w

]

2 12
11
10
9

1985 1990 1995 2000 2005 2010 2015 2020

Source: Board of Governors of the Federal Reserve System (US) via FRED®
Shaded areas indicate U.S. recessions. myf.red/g/1DenQ

This presentation is for Institutional Investors Only — Not for Public Distribution
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Presenter Notes
Presentation Notes
Nominal household debt has risen and so have wages


Consumer Confidence Lags

Consumer Sentiment Index and subsequent 12-month S&P 500 returns

120
Avg. subsequent 12-mo. S&P 500 returns Recession Jan. 2000: o%
9 sentiment peaks +3.5% AJ an. -
110 9 sentiment troughs +24 1% Janzgom
44% Feb. 2020:
Aug. 1972: Mar. 1984: +13.5% +29.0%
g 4 Jan. 2007: ..970
100 6.2% 4.2% Jan.2015:-2.7%
Apr.
2021:
May 1977: +1.2%
ay o -1.2%
90
Average: 84.4 |
80
Mar. 2003: Apr. 2020:
70 +32.8% Oct. 2005: +43.6%
+14.2%
60 Oct. 1990: +29.1%
|
Feb. 1975: /f
50 18 2% Nov. 2008: Aug. 2011:
May 1980: Sentiment cycle turning point and subsequent +22.2% +15.4%
+20.0% 12-month S&P 500 Index return Jun. 2022: +17.6%
40 T T T T T T T T T T T T T T T T T 1

71 '3 'r5 'r7 '79 '81 '83 '85 '87 '89 '91 '93 '95 '97 '99 '01 '03 '05 ‘'O7 '09 ‘11 13 165 17 19 ‘21 '23 '25

Source: FactSet, Standard & Poor's, University of Michigan, J.P. Morgan AssetManagement

Peak is defined asthe highest indexvalue before a series of lower lows, while a trough isdefined as the lowest index value before a series of higher highs.
Subsequent12-month 5&P 530 retums are price returns only starting from the end of the menth and excluding dividends. Pastpeformance is nota reliable
indicator of curentand future results.

Guide to the Markets —UL5. Dataare asof March 10, 2025.
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Labor Demand Softening

JOLTS job openings™

Total job openings, thousands, seasonally adjusted
14,000
Recession

</

Mar, 2022;
12,182

12,000

10,000

Dec. 2024;
7,600

U T 1 L] T L] L] L I T 1 1 L] L] L] L I

T3 °T6 79 "82 "85 '88 '91 "94 '97 '00 "03 "06 09 M2 M5 M8 21 24

JOLTS quits

Total nonfarm quits, thousands, seasonally adjusted
5,000

Dec. 2024: 3,197
4,000
3,000
2,000
1,000 T T T T T T T T T T T T
00 ‘02 04 06 08 10 12 14 6 18 20 22 24
JOLTS layoffs

Total nonfarm layoffs, thousands, seasonally adjusted
13,500

3,500
3,000
2500
2,000
1,500

e,

Dec 2[]24 ‘I TT‘I

1,000 T T T T T

‘00 02 04 06 08 MO0 '12 '14 '15

Spurce: U5, Department of Labor, 1.P. Morgan Asset Management. *JOLTS job openings from February 1574 to November 2000 are J.P. Morgan Asset Management

estimates.
Guide to the Markets —UL5. Dataare asof March 10, 2025.
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Labor Supply

Nonfarm payroll gains Sources of population growth
Month-over-month change and 3mo. moving average, SA Contribution to annual percentage change
0, .
1000 13% C_BO> mmmm Births minus deaths
—CT 0.9% ‘ _\‘ Projections* ™= Net immigration
900 Payroll gain 151K i \\ Population growth
3mo. avg 200K 0.5% _ 1 1 | __\\
800 I INHTHL
0.1% AHH R T T e R AR
. : =
700 -0.3%
600 -0.7% :
.\ '04 '07 '10 13 16 '19 '22 '25 '28 '31 '34 '37 '40 '43 '46 '49 '52 '55
500 Labor force participation rate changes
% change since 2019 awverage, SA
4%
400 Female 25-54
| 2
300
0%
200 Male 25-54
-2%
100 -4%
I | |I I 55 and over
0 T T T T T . . . -6%
Jan 21 Jul'21 Jan '22 Jul'22 Jan'23 Jul '23 Jan'24 Jul 24 Jan '25 15 16 M7 8 M9 20 20 22 23 24 2%

Source: BLS, CBO, FactSet, 1.P. Morgan Asset Management
*Projections are from the Congressional Budget Office [CBO) Demographic Cutlook 2025t0 2055,
Guide to the Markets —UL5. Dataare asof March 10, 2025.
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Presentation Notes
Illegal immigrants account for significant jobs in meatpacking; agricultural; domestic help; hospitality; and home health care.   What is going to happen to these industries as workers disappear?



The Wealthy Keep On Spending

Share of spending, by income group

100% ofsaendhﬁ ;Lowest 20% of earners

20% to 40%
40% to 60%
75 Mean Household Income (Neilsberg Research)
60% to 80% Dataset for Income Distribution by Quintile: Mean Household Income in United States
Top 5% $ 498,167
0 Highest Quintile | $ 274,279
80% to 90% Fourth Quintile | $ 118,415
Third Quintile $ 75,121
Second Quintile | $ 44,436
Lowest Quintile | $ 15,614
Top 10% of earners
25 now account for half
of all spending
0
1990 2000 10 20

Source: Moody's Analytics

WSJ 2/23/25
This presentation is for Institutional Investors Only — Not for Public Distribution
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Presenter Notes
Presentation Notes
Top 10% wage earners start at $250,000


Mean Household Income (Neilsberg Research)

Dataset for Income Distribution by Quintile: Mean Household Income in United States







image1.emf

Top 5% 498,167 $            


Highest Quintile 274,279 $            


Fourth Quintile 118,415 $            


Third Quintile 75,121 $               


Second Quintile 44,436 $               


Lowest Quintile 15,614 $               




Microsoft_Excel_Worksheet.xlsx

Sheet1


			Top 5%			$   498,167


			Highest Quintile			$   274,279


			Fourth Quintile			$   118,415
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			Lowest Quintile			$   15,614
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Top 5% 	 $498,167



Highest Quintile $274,279	over 60% of all spending



Fourth Quintile	$118,415	Bottom 80% account for 40% of all spending



Third Quintile 	$75,121



Second Quintile $44,436



Lowest Quintile $15,614
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Top 5%      $498,167   Highest Quintile $274,279   over 60% of all spending   Fourth Quintile   $118,415   Bottom 80% account for 40% of all spending   Third Quintile    $75,121   Second Quintile $44,436   Lowest Quintile $15,614  









Concentration of Wealth

On average American adults each have more than $550,000 of wealth,
however the median US adult has less than in many European countries.

Mean wealth per adult Median wealth per adult

Switzerland | NN 525220 N 5167350

United States | 551,350 B 107,740

Hongkong | 551190 I 002410
Australia B /06320 N 047,450

Denmark I 209950 I sc.040

New Zealand [N 388760 B 03060
Norway B 385340 B 43590
Singapore B 3582960 B 0490

Canada B 360580 B 7530
Netherlands | 358230 B 12450

Belgium B 35258100 I 00040
France B 312230 B 133140

UK B 302780 B 1c20

Source: UBS Gleobal Wealth Report 2023

Bloomberg 6/26/24

This presentation is for Institutional Investors Only — Not for Public Distribution
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Presentation Notes
$184.5 Trillion divided by 325,000,000 adults (>age 18) = 567,000


Inflation Above Fed Target

Contributors to headline CPI inflation
Contribution to w'y % change in CPl, non-seasonally adjusted

10% Jun.Zﬂiz:BA%

B Energy @ Food at home
9% B Shefter [l Core goods
8% B Dining, recreation and other svcs.
B Auto insurance

7%
6%

5% 1
Jan. 2025 3.0%

4% l

3%

2%

1%

0%

-1%

-2%
Jan™8  Jul& Jan™98 Jul™9 Jan’20 Jul'20 Jan'21 Jul21 Jan'22  Jul'22 Jan’'23 Jul23 Jan'24 Jul'24 Jan‘"25

Source: BLS, FactSet, 1.P. Morgan Asset Management. Contributions mirror the BLS methodology on Table 7 of the CPl report. Values may not sum to headline CP
figures due to rounding and undedying alculations. "Sheler” includes owners' equivalent rent, rent of primary residence and home insuance. "Food at home”
includes alcoholic beverages.

Guide to the Markets —LL5. Dataare asof March 10, 2025.
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Presenter Notes
Presentation Notes
Shelter represents 30% of the CPI utilizing Owners’ Equivalent Rent (OER) which asks “What would you rent your house for today?”
Goods prices have fallen y-o-y since January
Oil prices lower today versus a year ago
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February Inflation Numbers

Consumer price index, 12-month change

10% RECESSION
8
)
4
m Core+31%
Overall +2.8%
3 —
I i i i i I i i i i I
201% 20 "2h

Wall Street Journal 3/12/25
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U.S. Factory Input Costs Highestin 2 Years

Inflationary pressures are increasing at American factories

/7 Input cost index at manufacturers

Highest reading since 2022

85

70

55

40

I | | ]
Jan Jan Jan Jan
2022 2023 2024 2025

Source: S&P Global PMI

Bloomberg 2/27/25
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Americans Expect Higher Prices

US Long-Term Inflation Views Jump to Nearly 30-Year High
Americans expect higher prices as Trump pushes forward with tariffs
/" Five- to 10-year consumer inflation expectations

4.0%

Highest reading since 1995 3.5

3.0

2.5

2.0

1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2025

Source: University of Michigan

Bloomberg 2/27/25
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U.S. Hourly Wages

January advance matched the largest increase since early 2022

B Change in average hourly earnings (MoM)
0.8%

Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan
2022 2023 2024 2025

Source: US Bureau of Labor Statistics

Bloomberg 2/27/25
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Presentation Notes
July and January are when minimum wage laws change


Home Price Index

FRED -2/ — s&P CoreLogic Case-shiller U.S. National Home Price Index
360

320

280

100

240

200

160

Index Jan 2000

120

80 _/

il

40
1990 1995 2000 2005 2010 2015 2020

Source: S&P Dow Jones Indices LLC via FRED®

Shaded areas indicate U.S. recessions. myf.red/g/1E05u
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Presenter Notes
Presentation Notes
Even though mortgage rates are high, home prices have risen due to lack of inventory


Inflation in New & Used Cars

Used cars have experienced more inflation over the previous five years than new

450,000
= —*  Mewcars
548,641
ﬁ +25%
40,000 since 2020
Used 3-year
I, $27998
30,000 ’.
+45%
since 2020
20,000
10,000
2020 21 22 23 24 25

Mote: Average transaction price for new cars, January of each vear; Average wholesale price of 2-year-old cars,
week 6 of each year
Source: Cox Automaotive

WSJ 2/15/25
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Motor Vehicle Insurance Costs

Year-over-year change in Consumer Price Index measures
+25%

+20 Motor vehicle insurance

+15
+10

+5

-5

-10

-15

2017 2018 2019 2020 2021 2022 2023 2024

Source: Bureau of Labor Statistics + By The New York Times

NYT 5/15/2024
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Average U.S. Home Insurance Rates (2023)

AVERAGE HOME INSURANCE PREMIUMS, 2023

$1,000 $1,500 $2,000 $2,500 $3.000 $3.500 $4,000

Hawaii

Source: Keys and Mulder, National Bureau of Economic Research (2024) - Note: State average is shown in
counties with few or no observations.
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Higher Grocery Bills

Costs of common household staples have swelled in recent years

B Change in consumer price index since Dec. 2019
80%

Fresh Fresh fruit Milk Coffee Meat Baby food Eggs
vegetables

Source: Bureau of Labor Statistics
Note: Chart shows percent change between Dec. 2019 and Dec. 2024

Bloomberg 1/28/25
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More Hunger

A surge in grocery prices helped drive a food sufficiency problem

Share without enough to eat Food at home consumer price index
Pabn{r;ijsr?ic 14% 320 level
12 900
10 280
8 260
6 240
2020 2024 2020 2024

Source: US Census Bureau Household Fulse Survey, Bureau of Labor Statistics
Note: Share of adults reporting they sometimes or often didn't have enough to eat in the last 7 days

Bloomberg 1/28/25
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Signs of a Slowing Economy
Delta Cuts Guidance, Stock Falls More Than 10%

By Alison Sider, Reporter

Delta said domestic travel has been more heavily affected as it cut its financial outlook Monday. (Charly Triballeau/AFP/Getty Images)

Economic anxiety is starting to hit travel demand.

Delta Air Lines on Monday lowered its first-quarter outlook, citing reduced consumer
and corporate confidence and economic uncertainty. The airline previously expected
to report adjusted earnings between 70 cents and $1 per share for the first three
months of the year, and now expects profits of 30 to 50 cents per share.

Wall Street Journal 3/10/25
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Signs of a Slowing Economy

Target Warns That Tariffs and
Consumer Uncertainty Will Hurt Profit

Retailer says sales fell in February and profit will be pressured in current
quarter

By Sarah Nassauer Follow
March 4, 2025 6:30am ET

Key Points What's This? (D

& Target warned of profit pressure due to consumer uncertainty and tariffs, with flat sales
expected this vear.

® February sales decline attributed to low consumer confidence and cold weather, but
Easter holiday might boost sales.

® Target's comparable sales rose 1.5% in Q4, driven by beauty products and holiday sales,
but overall sales declined for the year ended Feb. 1.

Wall Street Journal 3/4/25
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2024 Taxable Value Pinellas County

2024 Net 2024 Net 2023 Taxable 2024 Taxable % Change % Change
NAME zg:; ;‘::‘p:ﬂ:‘! 2:::' g‘;‘;’;’ % Change in| 2023 Taxable Value|2024 Taxable Value| Taxable Value | Taxable “""::r;:'r‘g:b"! “':;;::g:b'e . ;‘;i:r“:‘l‘l'm . ;‘;i‘;ﬁl'm Fr::'rw % Change IT';J(T:;:
Just Value of Real Property Real Property New Value TPP Tax
Real Property Construction | Annexation Property Property Tax Val val Value
BELLEAIR 2058,157.243 2,217.821,559 771% 1177.703.246 1.282,142.030 9,330,784 - 12,730,434 14,114,740 1,190,523.680 1.206,263,679 236% | 1087% 2.89%
BELLEAIR BEACH 1,372,323,005 1,476,260,608 7.53% 307,634,300 392,209,923 3,396,385 - 2,112,635 2,281,970 808,797,435 304,591,393 1048% 5.02% 10.47%
BELLEAIR SLUFFS 554188765 537,087,010 5.94% 338,642,510 376387418 1,603,001 - 2047832 .087.465 343,500,342 335,474,283 1082% 1.56% 10.58%
BELLEAIR SHORE 312,660,842 244072283 3.26% 238744167 256,053,302 55,606 - 214375 226,749 233,058,542 256,220,081 7283 577 T25%
CLEARWATER 26,636,579,872 28,202,243,350 6.22% 18,265,578, 785 17242304502 411,124,661 2233710 £85,130,421 612,071,688 16,851,009,206 18,455,276,281 2.50% 476% 052%
DUMEDIN 7.788.750.206 434,643,739 4052,682,344 4475123512 34704577 12163258 117,828,986 119,008,283 511,330 4,505,227.402 1045% 1.08% 10.18%
GULFROAT 2962281560 3,007.087,293 1554515082 1.705,125,131 7.093,123 - 14,306,776 16,564,082 1,569,711,858 1721.680.213 25T%H | 11.19% 0.58%
MOIAN ROCKS BEACH 3,010,060,547 3,200,970,110 1285887712 2.103.853.757 10,678,738 . 604,386 9,824,204 1,804,452,003 2.113.777.961 11.56% | 14.18% 11.57%
MDIAN SHORES 1087812586 172,556,445 1468252, 785 1620385191 2,490,050 - 6,442,626 7,748,847 1622135138 1028% |  2020% 10.33%
KEMMETH CITY 500,737,853 565,008,606 255412141 289,902,145 5,056,443 - 10,226,245 13,320,419 303231564  1350%| 3035% 14.15%
LARGO 11,343,027 424 12,053,123,165 7.025,139,306 7.563,439,376 42,919,011 4,635,203 485,556,224 473,331,412 8,036,771,288 7E6% | -252% 7.00%
MADEIRA BEACH 3,045,054.310 3,107.923,062 2,006,930,356 2,192,575,881 2507177 - 20,813,266 20,304,517 2212.820,808 925% |  -z4T% 0.13%
N REDINGTON BEACH 1178875857 1.230,850,072 78,747,107 350,447 574 4,548,350 . 4575662 4,670,497 783322764 355,118,071 221% 207 9.17%
OLDSMAR 2:341,330,881 2001.085,138 1.726,366,603 1.851,620,713 7,620,552 - 263,208,015 230,061,018 1,904 574,618 2,001,581,721 726% | -10.53%
PINELLAS BARK 5341,112.802 8075,860,383 5154242200 5.618,047.065 42,099,779 1.439,086 £83,150,797 621,316,714 5737.630.005 5,.239.363.779 2.09% 654%
REDINGTON BEACH 1,183,604,828 1,212,405,630 705,688,395 786,224,300 10,851,649 - 39,111,306 41,407,009 744,800,201 827,731,318 11.43% 587%
REDINGTON SHORES 1,645200,233 1,684,360,161 1063311811 1.161.012.936 6317.118 - 12,014,750 12,693,052 1,075,326.561 2.19% 555%
SAFETY HARBOR 3722355015 4,064,602,156 1263323173 2012277.538 526 335,087 50,845,358 52,820,401 1,923,169.061 2071157828 To0% | -181%
SEMINOLE 3,614,497.322 2,821,046,730 2081.200,118 2214624312 6,770,551 742,206 74,049,350 78.974575 2,155,340,008 2,204,508,387 6A41% 2.00%
SOUTH PASADENA 1,319,177.903 1,346,330,574 270,379,616 929,159,913 1,645,508 - 36,439,780 43,349,954 906,319,396 72,500,367 675% | 18.96%
ST PETE BEACH 7127834472 7,546,245,058 4652,956.415 5.105.367.525 13,304,352 - 109,401,203 108,850,419 4782.357.621 5215215007 2.02% 0413
ST RETERIBUAG 56.341,169,165 50,582.272,839 30.566,771,497 33342307811 300,521,422 . 1.263.734.305 1375434728 31,830,505.202 35.224,332,538 1074% 5843
TARPON SPRINGS 4,046,603,128 5304,021,713 2670.221,283 2,817.243,770 34,139,487 815,464 103,831,628 108,067,514 2.774,052.911 3025311284 9.25% 408%
TREASURE ISLAND 4,390,965.745 4713.064,728 2.808.532.119 2.130702.267 42,753,757 - 21,812,201 22,315,022 2,830,351.920 3,153,023,289 11.47% 227%

WNOTE: This tax roll summary (s provided (n the same format as the annual June 1 tax roll esimates at the request of the taxing authorities, but is not the official tax roll recap.
Some values on this report may not balance against the annual Tax Roll Value Data, Parcels & Accounts (DR-489/DR-403) recap forms due to centrally assessed property and lands available for taxes.
This report may reflect changes to the tax roll from certification to the report date.

Pinellas County Property Appraiser
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Presenter Notes
Presentation Notes
A low of 6.41% increase to a high of 13.5% increase


2023 Median Household Income in Florida

[ $25,595orlower [ $30,000-355,555 [ $60,000-385,955 [ $50,000-$115,555 [ $120,000-$143,555 [ $150,000 or higher

U.5. Median income: $75,145

Mote: All estimates are based on a sample survey and are subject to sample variability

UﬂitEd statES" U.S. Department of Commerce and nonsampling error. Go to hitps,fwww.census gov/zcs for more infarmation on
e nsu U.5. CENSUS BUREAU confidentiality pratection, sampling error, nonsampling error, and definitions.
Census.gov
osss——— Bureau

Source: 2018-2022 American Communitv Survey. 5-vear estimates
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Florida Change in Population
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Numeric Change in Population
April 1, 2014 to April 1, 2024

: | 1608100

[ | 1t015869

[ | 158701056767

: 56,768 to 116,597
- 116,598 to 271,952

Over the past 10 years, population growth has varied greatly across the state.

The county with the largest gain in population over this period was Orange
(271,952), while the county with the largest decline was Gadsden (-1,608).

Florida EDR12/10/2024
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General Revenue Forecast

Jan 2024 Adj August 2024 Incremental
Fiscal Year Forecast Forecast Difference YOY Growth § % Growth
2005-06 27074.8 8.4%
2006-07 26404.1 -2.5%
2007-08 24112.1 -8.7%
2008-09 21025.6 -12.8%
2009-10 21523.1 2.4%
2010-11 22551.6 4.8%
2011-12 23618.8 4.7%
2012-13 25314.6 7.2%
2013-14 26198.0 3.5%
2014-15 27681.1 57%
2015-16 28325.4 2.3%
2016-17 29594.5 4.5%
2017-18 31218.2 55%
2018-19 33413.8 7.0%
2019-20 31366.2 -6.1%
2020-21 36280.9 15.7%
2021-22 44035.7 21.4%
2022-23 47327.8 7.5%
2023-24 48342.0 2.1%
2024-25 47 581.6 48,5159 9343 1739 0.4%
2025-26 48 596.9 45,697.1 1,100.2 1,181.2 2.4$d
2026-27 50,405.0 51,829.0 1,424.0 2,1319 4.3%]
2027-28 51,797.9 53,000.5 1,202.6 1,171.5 2.3
2028-29 53,253.2 54,336.2 1,083.0 1,335.7 25
2029-30 n/a 55,754.4 n/a 1,418.2 2.6

&dj =Incorporating Measures Affecting Revenues

Florida EDR 12/10/2024
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Presenter Notes
Presentation Notes
2025-2026 and out maybe too optimistic given the current environment


Florida EDR

January 2025 Monthly Revenue Report

Manth August Seprember October MNovember Drecember January February
Monthly Overage | millions) 1495 18.4 161.8 477 171.8 -314
Year to Dace Overage (millions - cumulative) 1975 2159 3gr.y 4353 6271 5957
Percent of Monthly Estimate Colected 104.3% 100.7% 104.9% 101.3% 104.5% 99.3%
Percent of Total Year Estimate Collected 14.6% 23.2% 30.3% 382% 47.3% 559%
JAMUARY 2025 GEMERAL REVEMUE COLLECTIONS (§ MILLIOMS)
BASED OM THE AUGUST 2024 REVEMUE ESTIMATING COMNFEREMCE
MOMNTH FISCAL TEAR TO DATE
ACTUAL ESTIMATE ACTUAL ESTIMATE PERCEMT
CLIRRENT CURREMT OVERIUNDER CURREMT CLRREMT OVERTUNDER - FRIOR YEAR INCREASES
MONTH MONTH ESTIMATE YEAR YEAR ESTIMATE ACTUAL DECREASE
SALES TAX COLLECTIOMS 15654 15757 {10.3) 10918 20,7415 3503 10,6065 4%
CORPORATE INCOME TAX 1B1.3 001 {18.8) 17415 17651 [23.8) 18027 Bl
IMSURAMCE TAXES 199 347 {4.8) 7039 7080 (5.1 6935 1.5%
DOCUMENTARY STAMP TAX 1164 114.7 1.7 60,4 7039 (133 G474 6.T%
EARMIMGS ON INVESTMENTS 1z B5.9 258 8944 &01.3 931 6046 47 5%
CORPORATE FILING FEES B2 60.0 {21.8) 126.1 155.8 [29.7) 1469 - 1435
IMTAMGIBLES TAXES %0 40.6 {1.6) 190.0 70 17.0 2531 14.6%
IHIGHWAT SAFETY FEES 1o 189 il 6.0 2170 (1.0 19539 10.3%
COUMNTIES MEDICAID SHARE 134 304 1B 6.5 214.3 12 1792 20ER
SERVICE CHARGES 14.9 357 {10.8) 1193 2251 (5.7) 2209 -0 TR
BEVERAGE TAXES 178 e 69 165.4 1418 1346 2047 -193%
IDTHER MNOMNOPERATING REVEMUES £.6 1.z {41} 134.1 1148 193 78 B 1R
TOBACCO TAX 1.3 9.9 1.4 67.5 66.5 1.0 L1 -5
ARTICLE V FEES AMD TRAMSFERS 4.0 113 {18.3) 19.1 5009 (21.8) 8.1 -39.5%
OTHER TAXES LICEMSES AND FEES 9.6 15 119 132 e (4.8 198 -110%
IMDIAM GAMING 18 15 0.3 183 175 na 578 -58.3%
FPARIMUTUEL TAXES 09 0.9 0.0 6.3 6.5 0.2) 6.4 -1.5%
SEVERAMCE TAXES 09 12 {0.3) 4.7 5.0 (0.4) 5.1 -B.3%
TOTAL REVEMLUE 4.236.1 4,286.8 {50.6) 17,638.8 27,036.9 6009 16,8475 19%
LESS REFUMDS 51.6 0.9 {19.3) 509.0 5018 6.1 4676 BER
MNET REVEMLIE 4,184.5 42159 (31.4) 17,1198 26,5341 5957 163799 1B%
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Presenter Notes
Presentation Notes
Month of January less than expected but higher for the past months


Issues Affecting Floridians

Construction is underway on the exterior of Howard and Sheila Konetz’s condominium
complex in Aventura, Fla. Scott Mcintyre for The New York Times

This presentation is for Institutional Investors Only — Not for Public Distribution
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Presenter Notes
Presentation Notes
Discuss how Florida caps insurance company profits at 4.5%
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Session Summary

4[

More Volatility in the Markets

|

e Uncertainty breeds inaction
e Stagflation
» Rates stay elevated due to inflation concerns from tariffs

e Economy slows down as the middle and lower wage earners only spend on
necessities and higher wage earners pull back due to the negative side of
“wealth effect”

4[

Effect on Floridians

|

e No longer an “affordable” place to retire
e Population growth maybe the key to future prosperity
e Locals forced to move out

4[

Impact on Local Government Budgets

|

e Revenue

e Florida FY 24/25 Sales Tax flat to slightly versus FY23/24

* Interest income will be slightly lower than 2024 but higher than 2022
e Expenses

e Everything is more expensive especially services

e Capital projects are taking longer and coming in over budget

This presentation is for Institutional Investors Only — Not for Public Distribution
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Questions/Comments
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David
Jang
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David Jang, CTP

Chairman

35 Years Investment Experience

David Jang is the Chairman of Deep Blue Investment

Advisors and directs the firm’s strategic growth. David’s investment
advisory experience, client-focused approach and understanding of the
multiple components affecting local governments enables him to provide
valuable insight to treasury management, investment management

and consulting clients. David routinely speaks at Florida’s Government
associations, chapters, conferences and CPE seminars which address
local, current economic conditions and challenges facing Florida’s entities.
He serves on the firm’s credit and investment committees and is the
President of the US Fixed Income Trust.

Prior to joining Deep Blue Investment Advisors, David spent 12 years
working with Florida local government clients and 35 years overall in

investment advisory services.

David earned his Bachelor’s degree in Economics from the Wharton School,
University of Pennsylvania. He earned the Association of Financial
Professionals (AFP) designation of Certified Treasury Professional (CTP).
David is a Registered Investment Advisor with the Florida Department of

Financial Regulation.

This presentation is for Institutional Investors Only — Not for Public Distribution
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Brent Wertz
President & CEO

24 Years Investment Experience

Brent Wertz is the President & CEO of Deep Blue Investment Advisors. Brent
provides strategic leadership for the company and is responsible

for overseeing all aspects of the firm’s investment process. He heads
implementation of the firm’s investment strategies and portfolio risk

management. He serves on the firm’s investment and credit committees.

Brent started Deep Blue based on his experience serving as a consultant
to special taxing districts throughout the State of Florida assisting these

districts in bond offerings, assessment allocation, and collections as well

as assisting District Managers with treasury management.

’
PRESENTERS’ BIO Brent is a graduate of Virginia Military Institute with a Bachelor of Arts in

economics. Brent received his master’s degree in business administration

E’D re n t from the University of Tampa.
Wertz
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Benjamin Streed, CFA
Chief Investment Officer

17 Years Investment Experience

Benjamin Streed is the Chief Investment Officer. As CIO, he is an integral
component of our firmwide commitment to attract and retain industry leaders who
will better service our clients and local communities. His focused efforts to build
out our front, middle, and back office will position us for continued growth.

Before becoming CIO, he served as CFA Director of Fixed Income for several
years. In this role he worked with investment professionals to deliver
comprehensive, custom, diversified portfolio management strategies for
separately managed accounts, consulting clients, and the U.S. Fixed Income
Trust local government investment pools. Benjamin will continue directing the
Portfolio Management team and serving on the firm’s investment and credit
committees. He will further develop as a thought leader in the investment space
— attending industry seminars and speaking engagements to educate our clients
and prospects.

Prior to joining Deep Blue, Benjamin served as a fixed income portfolio strategist
with Wells Fargo Private Bank. There, he was a member of the investment
strategy committee and the strategic and tactical asset allocation sub-
committees. He has also served as an investment analyst and portfolio manager
where he focused on providing unique investment solutions for high-net-worth
families.

Benjamin earned a Bachelor of Science degree in business administration with a
focus on finance from Emory University and a Master of Science in finance (MSF)
from Georgetown University where he graduated as class valedictorian. He is a
CFA® charter holder and frequently volunteers his time with the CFA curriculum
advisory committee and the Georgetown MSF alumni council.

This presentation is for Institutional Investors Only — Not for Public Distribution
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Dominick Cristofaro

31 Years Investment Experience

Dominick Cristofaro is a Director, Client Advisory Services. Dominick is
responsible for developing and servicing client relationships, including
cities, counties, special districts, and other public entities.

Prior to joining Deep Blue Investment Advisors, Dominick spent 8 years with
the District School Board of Pasco County where he served as Treasurer and
Director of Finance Services. Prior to Pasco County, he has a wide array of
investment experience including financial advising, managing institutional

portfolios, and trading.

Dominick received his Master’s in Business Administration from the

PRESENTERS’ BIO
M ° Administration from the University of Connecticut in Storrs, CT.
D O m I n I C k He currently holds a FINRA Series 65 license.
Cristofaro

University of Hartford and his Bachelors of Science in Business

This presentation is for Institutional Investors Only — Not for Public Distribution
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John
Scott
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John Scott

2 Years Investment Experience

John Scott is a Client Advisory Associate at Deep Blue Investment Advisors.
John plays a key role in supporting the Client Advisory team, specializing in
cultivating new and existing client investment relationships with an emphasis
on separately managed accounts and Florida Fixed Income Trust (FL-FIT)

investment pools.

Before joining Deep Blue, John dedicated fourteen years to teaching
mathematics. He transitioned into the wealth management sector as an
Operations Analyst at Members Trust Company, where he honed his account
management and client service acumen. His background in education paired
with these skills makes him a valuable and dynamic asset to our team

John holds a Bachelor of Science degree in secondary mathematics
education from St. Petersburg College. He currently holds a FINRA
Series 65 license.
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Frederick Berretta

Managing Director of Business Development

36 Years Investment Experience

Frederick Berretta is Managing Director of Business Development at Deep
Blue Investment Advisors. He has thirty years of global asset management
experience, with twenty-five years at Bank of America Merrill Lynch. While
there, he led the strategic launch, product development, and sales for the
institutional short-term fixed income and money market business, leading it
to become one of the most successful liquidity investment platforms in the
industry with more than $250 billion in assets under management, serving

corporate, government, municipal, educational, and non-profit clients.

Following his career at Bank of America Merrill Lynch, Frederick led global
sales and strategy for an institutional liquidity investment Fintech subsidiary
of BlackRock.

PRESENTERS’ BIO

L]
I r e d e r I C k Frederick is a graduate of Wake Forest University with a Bachelor of Science

in business and finance.
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Fritz Curtis

35 Years Investment Experience

Fritz Curtis is the Director of Florida Business Development at Deep Blue
Investment Advisors. He has thirty-five years of asset management
experience including both on the investment side as well as the distribution
side. Most recently, he served as Executive Director for Morgan Stanley
Investment Management for 17 years distributing liquidity, fixed income and
equity products to clients.

Prior to his various sales distribution roles, he served as Senior Portfolio
Manager for AMR Investments and Fidelity Investments, respectively. He
managed short-term liquidity funds, state specific funds as well as separately

managed accounts.

Fritz is a graduate of Baylor University with a BBA in Finance and Information
Systems and an honors graduate of the University of Dallas with an MBA in
International Management. He is a CSRIC charter holder, a CFA Investment
Foundations certificate holder as well as a CAIA Fundamentals of Alternative
Investments certificate holder.
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Disclosures

This presentation is only intended for institutional and/or sophisticated professional investors. This material is intended for
informational purposes only and should not be relied upon to make an investment decision, as it was prepared without regard
to any specific objectives, or financial circumstances. It should not be construed as an offer or to purchase/sell any investment.
Any investment or strategy referenced may involve significantrisks, including, but not limited to: risk of loss, illiquidity,
unavailability within all jurisdictions, and may not be suitable for all investors. To the extent permitted by applicable law, no
member of the Deep Blue Investment Advisors Team and/or Florida Fixed Income Trust or any officer, employee or associate
accepts any liability whatsoever for any direct or consequential loss arising from any use of this presentation or its contents,
including for negligence. This material is not intended for distribution to, or use by,any personin a jurisdiction where delivery
would be contrary to applicable law or regulation, or it is subject to any contractual restriction. No further distribution is

permissible without prior written consent.

The views expressed within this material constitute the perspective and judgment of Deep Blue Investment Advisors and/or
Florida Fixed Income Trust at the time of distribution and are subject to change. Any forecast, projection, or prediction of the
market, the economy, economic trends, and equity or fixed-income markets are based upon current opinion as of the date of
issue and are also subject to change. Opinions and data presented are not necessarily indicative of future events or expected
performance. Information contained herein is based on data obtained from recognized statistical services, issuer reports or
communications, or other sources, believed to be reliable. No representation is made as to its accuracy or completeness.

Performance data quoted represents past performance; past performance does not guarantee future results. The investment

return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or

less than their original cost. Current performance of the fund may be lower or higher than the performance quoted.
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EXECUTIVE
David Jang
Brent Wertz
Connie Viado
Soth Chin

Chairman

Chief Executive Officer/President
Compliance Analyst/Executive Assistant
Chief Compliance Officer

BUSINESS DEVELOPMENT

Frederick Berretta

Ken Couch
Fritz Curtis

Managing Director
Director - Texas

Director — Florida

INVESTMENT ADVISORY

Dominick Cristofaro
John Scott, CTP

CLIENT SERVICES

Ed Polansky
Grant Presson

Director

Associate

Director

Associate

PORTFOLIO MANAGEMENT
Benjamin Streed, CFA Chief Investment Officer

Dan Marro, CFA

Portfolio Manager

OPERATIONS & REPORTING

Jeff Harvey
Tim Bafaloukos
Vito Resciniti
Liz Gonzalez

Courtney Hislop

ADMINISTRATION

Suanne Lee

Liz Albert-Ramos

Director of RIA Operations

Business Analyst

Market Strategy & Research Analyst
Director of Reporting

Senior Reporting Analyst

Director of Admin and Finance
Administrative Assistant

david.jang@deepblue-inv.com
brent.wertz@deepblue-inv.com
connie.viado@deepblue-inv.com

soth.chin@deepblue-inv.com

frederick.berretta@deepblue-inv.com
ken.couch@deepblue-inv.com

fritz.curtis@deepblue-inv.com

dominick.cristofaro@deepblue-inv.com

john.scott@deepblue-inv.com

ed.polansky@deepblue-inv.com
grant.presson@deepblue-inv.com

benjamin.streed@deepblue-inv.com

dan.marro@deepblue-inv.com

jeff.harvey@deepblue-inv.com
tim.bafaloukos@deepblue-inv.com
vito.resciniti@deepblue-inv.com
liz.gonzalez@deepblue-inv.com
courtney.hislop@deepblue-inv.com

suanne.lee@deepblue-inv.com

liz.albert-ramos@deepblue-inv.com

407-618-4269
813-321-3249
813-939-3100
202-503-9669

813-313-9659
210-888-0452
813-321-4804

813-556-9778
813-556-9775

813-992-3145
813-321-3254

813-440-5088
813-321-3253

813-556-9777
813-321-3251
813-556-9774
813-321-3255
813-556-9779

813-321-3250
813-321-4008
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