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Disclosures

Data unaudited. This presentation is for informational purposes only. The information contained herein has been obtained from sources that we believe to be reliable, but its accuracy and completeness are not
guaranteed. The information presented should not be used in making any investment decisions and 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, and these assumptions may or may not be correct based on foreseen and unforeseen events.

Many factors affect performance including changes in market conditions and interest rates and in response to other economic, political, or financial developments. Investment involves risk, including the possible
loss of principal. No assurance can be given that the performance objectives of a given strategy will be achieved. Public Trust Advisors is not a bank and your investment with Public Trust Advisors is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Past performance is not an indicator of future performance or results. Any financial and/or investment decision

may incur losses.
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Gross Domestic Product

o The first reading of 2" quarter 2024 GDP provided an unexpected surprise: The U.S. Economy grew at twice the rate during the second quarter, led
by an increase in personal consumption (+1.95%) and business investment (+1.31%). Net exports were a drag on the economy (-.//%) during the

quarter.
Gross Domestic Product
10.00%
8.00% -
Sep-23 Dec-23
6.00% Mar-23 490% 3409 Jun-24
) 220% Jun-23 | Mar-24  300%
4.00% 210% 140%
2.00% L i
0.00% . i
(200%) - Jun-22
(4.00%) Mar-22 (060%) [@investment and Inventories
(6.00%) - (2.00%) INet Exports
o I Government Expenditures
(8.00%) ~ [ Personal Consumption
(10.00%) -
Jun 2021 Dec 2021 Jun 2022 Dec 2022 Jun 2023 Dec 2023 Jun 2024
PUBLIC"

TRUST Source: Bloomberg, Bea.gov, data as of September 2024 Public Trust Advisors 2024© Please reference disclosure page for additional information. 3

ADVISORS



Inflation - CP]

o The year over year July 2024 Consumer Price Index decreased 0.1% to 2.9%, breaking through the 3.0% level for the first time in more than three
years (March 2021). Shelter costs continues to dominate the index, representing more than /0% of index increase.

Consumer Price Index
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J O b S Non-Farm Payrolls
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FOMC Dot Plot — June 12, 2024 — Market as of September 9, 2024
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Green: Market expectations shifting to
three to four potential rate cuts in 2024.
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Federal Funds Rate Expectations — Jan vs. Aug 2024
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Volatility of Federal Funds Rate Cut Expectations — December 2024 Meeting
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Interest Rates Continue Decline

©)

Interest rates continue downward trend following renewed fears of a U.S./Global economic slowdown.

US. Treasury Yield Comparison
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Longer Term Yields Decline from Spring 2024 highs

o US. Treasury yields with maturities between two years and five years have declined by more than 1% since April as slower job
growth in the summer months sparked recession fears, resulting in a further inversion of the Treasury curve.

U.S. Treasury Yield Shape Comparison
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