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Agenda

• COVID-19 Update
• US & Global Economics
• Financial Markets

• Equities
• Fixed Income
• Real Estate

• 2021 Forecasts
• Final Remarks
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COVID-19: Global

Source: The New York Times
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COVID-19: US Vaccination 

Source: The New York Times
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COVID-19: US Vaccination 
Trajectory 

Source: The New York Times
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COVID-19: “At Least One Dose” 

Source: The New York Times

This presentation is for Institutional Investors Only – Not for Public Distribution
6



COVID-19: Full Vaccination 

Source: The New York Times
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US Economic Update

Source: Capital Economics

This presentation is for Institutional Investors Only – Not for Public Distribution
8



US Economic Update

Source: Capital Economics
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US Economic Update

Source: Capital Economics
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GDP and Inflation

Source: Capital Economics
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Economy Update

Source: Capital Economics
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Economy Update: New Inflation

Source: Capital Economics

• The economic legacy left by the virus may not reveal itself in measures such as GDP. Rather than fixating on the long-run trajectory
of GDP, we should look for the wider legacy of the pandemic.

• For example, changes in behavior that were already underway among consumers and businesses are likely to be accelerated by
the pandemic. We also don’t think the size and role of the state will return to their pre-virus condition, raising lasting and
challenging questions about how governments fund themselves. The pushback against globalization and multilateralism will
intensify, marked by a more sustained rupturing of relations between China and much of the rest of the world.

• The huge policy response to the pandemic will have long-lasting implications for government debt burdens and
potentially inflation.
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US High Quality Yields

Source: Bloomberg LP
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US Treasury Yields
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Global Yield Comparison

Source: Bloomberg LP
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Corporate Spread Update
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Municipal Update
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Municipal Update
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Mortgage Applications

Source: Capital Economics
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Recession: All Clear?

Source: Bloomberg LP
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Financial Conditions: Still Easy

Source: Bloomberg LP
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S&P 500 Price Since January 1, 2020

Source: Bloomberg
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Equity Total Returns
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Multi-asset: Comparative Returns
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US Forecasts
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US Forecasts (cont.)
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Fed Fund Futures

Source: Bloomberg
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Economic Forecasts
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Economic Forecasts
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Questions
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Presenter’s Bio

Benjamin Streed, CFA
Director, Fixed Income, Portfolio Management
15 Years Investment Experience

Benjamin Streed is the Director of  Fixed Income.  In this role, Benjamin designs and implements 
portfolio management strategies for separately managed accounts, consulting clients and the U.S. 
Fixed Income Trust local government investment pools.  Benjamin will direct the Portfolio 
Management team and serve on the firm’s investment and credit committees.

Before joining Water Walker, Benjamin served as an investment strategy specialist acting as a subject 
matter expert for investment strategy, economics and investments solutions partnering with financial 
and wealth advisors to optimize investment management. Additionally, Benjamin has also 
implemented, managed, and monitored customized bond portfolios in a previous role.

Benjamin received a Bachelor of  Business Administration from Emory University and his Master of  
Science in Finance from the McDonough School of  Business, Georgetown University. Benjamin is a 
CFA charter holder.
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• david@waterwalkerinvestments.com

Kim Thomas, Managing Director, Client Advisory Services 
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• kim@waterwalkerinvestments.com
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Brent Wertz, Managing Partner
• (813) 321-3249
• brent@waterwalkerinvestments.com

Eric Ebersole, Senior Investment Analyst
• (813) 321-3253
• eric@waterwalkerinvestments.com

Rika Gilbreath, Associate, Client Advisory Services 
• (813) 321-3254
• rika@waterwalkerinvestments.com

Garrett Fisher, Advisor
• (813) 321-4051
• garrett@waterwalkerinvestments.com

Hunter Sabety, Investment Analyst
• (813) 440-5087
• hunter@waterwalkerinvestments.com

Tim Bafaloukos, Associate Portfolio Manager & Portfolio Operations  Manager
• (813) 321-3251
• tim@waterwalkerinvestments.com

Ken Couch, National Director Client Advisory Services
• (210) 888-0452
• ken@waterwalkerinvestments.com

Benjamin Streed, CFA
• Director, Fixed Income & Portfolio Manager
• (813) 440-5088
• benjamin@waterwalkerinvestments.com
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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 significant risks, 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  Water Walker Investments 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 person in 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  Water Walker Investments
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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