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V.   MARKET AND INVESTMENT CONDITIONS: 
 

The following is a summary of recent rates from prior reports compared to 
current rates: 

 Type of Investment:        6/30/08     12/31/07      6/30/07        12/31/06    
      
 Six month Treasury Bill    2.13%       3.32%         4.77% 4.87%  
 Two year Treasury Note  2.63%     2.88%         4.86%          4.71%     
 SBA           2.43%      4.79%         5.39% 5.34%     
        

Interest rates have decreased since December, 2007.  In addition, the Fed 
Funds rate has decreased from 5.25% in June, 2006 to 2% on April 30, 2008.  
This rate determines the interest we receive on our Wachovia account.  With 
interest rates at these levels, we will concentrate our investments in the 2 year 
range. The weighted average maturity of our portfolio is almost one year and the 
weighted average interest rate is 4.0%.   

  
VI. ECONOMIC DEVELOPMENTS 
 

The GDP grew at a rate of 1.0% in the first quarter of 2008, compared to 4.9% in 
the third quarter of 2007.  The CPI was 5% for the unadjusted 12 months ending 
June, 2008. 
 

VII. INTEREST EARNED TO DATE VS PROJECTED EARNINGS 
 

Our budget for interest income for 2008 is $7,786,458.  At June 30, 2008, our 
actual earnings were approximately $8,188,112.  The significant earnings over 
budget are primarily from the investment of bond proceeds in higher yielding 
treasuries. 
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(From 6/30/08) Weighted
Maturity Cost at Days Weighted Interest Average

Date Type of Investment 6/30/2008 Outstanding Average Rate Interest 

US Treasuries: (excess operating funds)
08/21/08 6 month bill 4,948,433      52 257,318,516      2.10% 5,393,396        
09/11/08 6 month bill 4,963,347      73 362,324,331      1.48% 5,376,893        
09/18/08 6 month bill 4,966,886      80 397,350,880      1.34% 5,312,581        
03/31/13 5 year note 4,977,860      1735 8,636,587,100   2.60% 224,119,435    
04/30/13 5 year note 4,992,194      1765 8,811,222,410   3.16% 278,346,516    

24,848,720    18,464,803,237 518,548,822    
2.81%

US Treasuries: (All bond funds)
12/31/08 1 year note 21,121,750    184 3,886,402,000   4.75% 184,604,095    
03/15/09 1.25 year note 14,910,351    258 3,846,870,558   2.65% 101,942,070    
06/30/09 1.5 year note 6,154,688      365 2,246,461,120   4.88% 109,514,980    
09/15/09 1.75 year note 15,065,625    442 6,659,006,250   3.38% 224,741,461    
11/30/09 2 year note 5,200,000      518 2,693,600,000   3.13% 84,175,000      

62,452,414    19,332,339,928 704,977,605    
3.65%

Various Fl Local Govt Invstmnt Trust 14,457,467 971          14,036,754,710 5.64% 791,111,495    
TOTAL $ 317,456,289 $ 113,069,861,179 4,604,264,246

Weighted Avg Maturity 356.17           Days Weighted average 
0.98               Years interest rate = 4.072%
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