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VIDEO: Muni Minute - When Does the Fed Cut Again?

Scott Mcintyre
In the latest Muni Minute, Greg Warner, CTP and Scott Mclntyre, CFA — Co-Heads of 4

Investment Management at HilltopSecurities Asset Management — discuss what the
Fed's pause means after last year's cuts, and what could ultimately bring the next
one.

Inflation remains the gate: CPI is tracking around 2.4% by the end of January, with
shelter trends in focus — and the base case points to a June/July window for cuts to
resume.

So what matters most between now and then? The conversation centers on a few
key questions:

e Why is inflation (not one jobs print) driving the Fed’s timing?

e Why does the June/July “summer window” matter?

e What could 2-3 cuts look like — and where does "neutral” fit?

» What do labor data revisions mean for interpreting growth and policy?

Read More Economic Commentary
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As HilltopSecurities Asset Management's Co-Head
of Investment Management, Greg Warner specializes in investment management
services and is responsible for the management and oversight of more than $30
billion in institutional fixed income assets for HilltopSecurities’ public sector
municipal clients. Greg coordinates all client services and portfolio management
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licenses.

The paper/commentary was prepared by HilltopSecurities (HTS). It is intended for informational
purposes only and does not constitute legal or investment advice, nor is it an offer or a solicitation
of an offer to buy or sell any investment or other specific product. Information provided in this
paper was obtained from sources that are believed to be reliable; however, it is not quaranteed to
be correct, complete, or current, and is not intended to imply or establish standards of care
applicable to any attorney or advisor in any particular circumstances. The statements within
constitute the views of HTS as of the date of the document and may differ from the views of other
divisions/departments of Hilltop Securities Inc. and its affiliates. In addition, the views are subject to
change without notice. This paper represents historical information only and is not an indlication of
future performance. This material has not been prepared in accordance with the guidelines or
requirements to promote investment research, it is not a research report and is not intended as
such. Sources available upon request.

Hilltop Securities Inc. is a registered broker-dealer, registered investment adviser and municipal
aavisor firm that does not provide tax or legal advice. HTS is a wholly owned subsidiary of Hilltop
Holdings, Inc. (NYSE: HTH) located at 717 N. Harwood St,, Suite 3400, Dallas, Texas 75201, (214)
859-1800, 833-4HILLTOP.
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