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Disclosures

This is not intended for a broader audience and should not be distributed. This information is for the sole purposes of the client and is not intended to provide specific advice or recommendations. Please review
the contents of this information carefully. Should you have any questions regarding the information presented, calculation methodology, investment portfolio, security detail, or any other facet of this information,
please feel free to contact us.

Data unaudited. The information contained herein has been obtained from sources that we believe to be reliable, but its accuracy and completeness are not guaranteed. The materials in the attached are
opinions of Public Trust Advisors, LLC and should not be construed as investment advice. Many factors affect performance including changes in market conditions and interest rates and in response to other
economic, political, or financial developments. Performance comparisons will be affected by changes in interest rates. Investing involves risk including the possible loss of principal. The presentation is not a
recommendation to buy, sell, implement, or change any securities or investment strategy, function, or process. Any financial and/or investment decision should be made only after considerable research,
consideration, and involvement with an experienced professional engaged for the specific purpose. All comments and discussion presented are purely based on opinion and assumptions, not fact. These
assumptions may or may not be correct based on foreseen and unforeseen events. All calculations and results presented and are for discussion purposes only and should not be used for making and calculations
and/or decisions. Past performance is not an indication of future performance. Any financial and/or investment decision may incur losses.

Public Trust Advisors, LLC, a registered investment advisor with the U.S. Securities and Exchange Commission, provides investment advisory services to the client. PMA Securities, LLC, an affiliate of Public Trust
Advisors, is a broker-dealer and municipal advisor registered with the SEC and MSRB and is a member of FINRA and SIPC and provides marketing, and securities and other institutional brokerage services to the
client. Registration with the SEC does not imply a certain level of skill or training.

Public Trust is required to maintain a written disclosure brochure of our background and business experience. If you would like to receive a copy of our current disclosure brochure, privacy policy, or code of
ethics please contact us.

There is no guarantee that investment strategies will achieve the desired results under all market conditions, and each investor should evaluate its ability to invest long-term, especially during periods of a market
downturn. This information may contain statements, estimates, or projections that constitute “forward-looking statements” as defined under U.S. federal and other jurisdictions’ securities laws. Any such forward
looking statements are inherently speculative and are based on currently available information, operating plans, and projections about future events and trends. As such, they are subject to numerous risks and
uncertainties.

Public Trust Advisors
717 17th Street, Suite 1850
Denver, Colorado 80202

PUBLIC"
TRUST Public Trust Advisors 2025© Please reference disclosure page for additional information. 2

ADVISORS



Gross Domestic Product

o According to the first GDP reading, the U.S. economy grew at an annualized rate of 3.0% during the second quarter of 2025. As the chart below
presents, two of the four components of GDP reversed, with Net Exports contributing to the growth, while Investments and Inventories contracted
during the period. This was primarily due to a reduction in few imports and less domestic investments during the second quarter when compared to
the first quarter. Consumer spending also improved, although much lower than the quarterly average during 2024.
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J O bS Non-Farm Payrolls

Job Growth continues 1228 ]
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Inflation - CP|

o Consumer prices inflation remained at 2.7% during July., while Core CPI, which excludes Food and Energy inflation, increased +.1% to 3.0%. Food and
transportation costs increased 2.9% and 3.5%, respectively. Shelter costs increased 3.7%, the lowest annual increase since 2021,
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Consumer Confidence

o Consumer confidence and sentiment rebounded during the second quarter of 2025. While tariff uncertainty remains a concern, expectations of
significantly higher costs have subsided, at least for now.
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FOMC Dot Plot — June 2025 Meeting
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Federal Funds Rate Expectations
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U.S. Treasury Yield Curve

o US. Treasury yields with maturities between three months and five years have declined year over year with short term rates
lower as a result of Federal Funds rate cuts during the second half of 2024, and longer term rates declining primarily based on
economic growth uncertainty.
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Interest Rates Rebound from Recent Lows

o While less volatile in recent months, U.S Treasury rates continue to fluctuate as fears of persistent inflation and more recently,
uncertainty about the labor market.

US. Treasury Yield Comparison

FF/3M/2YR/SYR

< 600%

o

>_
550% .
5.00%
4.50% n 450%

M, v 4.24%
400% Ay \,\;"‘f A A 1379%
— / ‘ "M373%
3.00%
Jul23  Sep23 Nov23 Jan24 Mar24 May24 Jul24 Sep24 Nov24 Jan25 Mar25 May 25 Jul 25
—Fed Funds —3M UST —2Yr UST —5Yr UST
PUBLIC

TRUST Source: Bloomberg. Data as of August 7, 2025 Public Trust Advisors 2025© Please reference disclosure page for additional information.

ADVISORS



