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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 notinsured 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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Wall Street Journal Headlines October 22nd and October 23rd

OPINION | COMMENTARY ECONOMY

Another Black Monday May Be Around the The Economy V,Vas S“HPOSEd to Slow by
Corner Now. Instead It’s Revving Up.

, - . Analysts are raising their year-end forecasts as the Fed ponders
The Federal Reserve’s policies threaten the American economy and . . )
. . whether to increase interest rates again
financial markets.

By David Harrison

By John Greenwood and Steve H. Hanke Oct. 23,2023 5:30 am ET

0ct. 22,2023 4:09 pmET
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Gross Domestic Product

o US. economic growth continued to defy expectations of a slowing economy, posting 4.9% annualized growth for the 3™ quarter, based on the 1°t
reading. Personal consumption was the largest contributor to growth and was the highest level since December 2021 at 2.69%. Business investment
and inventories was also at the highest level since December 2021 with a reading of 1.47%.
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Bloomberg Economic Forecast — October 2023

Actual / Forecasts Probability of Recession 55.0%

Indicator 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025-
Economic Activity
B Real GDP (YoY%) 1.8 25 3.0 2.5 -2.2 5.8 1.9

Consumer Spending ... 2 2.6 2.7 2.0 -2.5 8.4 2.5

Government Spendin... 2.0 0.6 2.0 3.9 3.2 -03 -09

Private Investment .. -0.1 4.4 58 3.1 -4.7 8.7 4.8

Exports (YoY%) 0.5 | 2.9 0.5 -13.1 : 7.0

Imports (YoY%) 15 4.7 4.0 1.2 -9.0 8.6
Industrial Production (Yo.. -2.2 1.4 3.2 -0.7 -7.0 4. 3.4
Price Indices
CPI (YoY%) 1.3 P40 | 2.0 1.8 1.2 4. 8.0
B PCE Price Index (YoY%) 1.0 1.8 P | 1.4 1.1 4.. 6.5

Core PCE (yoy%) 1.6 1.6 1.9 1 : 5.2

PUBLIC S - Bl berg, f October 2023
TRUST OHree POOMDErg, s on e Public Trust Advisors 2023 © 5

Please reference disclosure page for additional information.



FOMC Dot Plot —September 2022 vs. September 2023
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Bloomberg Economic Forecast — October 2023

Region: United States » Instrument: Fed Funds Futures »
Target Rate O Pricing Date 10/31/2023 =
Effective Rate 53 Cur. Imp. O/N Rate | 5.329]

Meeting #Hikes/Cuts %Hike/Cut Imp. Rate A Implied Rate
11/01/2023 +0.000 +0.0% +0.000 5.329
12/13/2023 +0.271 +27.1%
01/31/2024 +0.395 +12.4%
03/20/2024 +0.289 10.6%
05/01/2024 -0.077 -36.6%
06/12/2024 -0.551 -47.4%
07/31/2024 -1.065 -51.4%
09/18/2024 -1.620 -55.5% 4.924
11/07/2024 -2.147 52.7% 4.792
12/18/2024 -2.655 -50.9% 4.665
01/29/2025 -3.095 -44.0% 4.555
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Inflation - CPI

o The year over year September Consumer Price Index was 3.7% for the second month in a row, 0.7% higher than the recent low of 3.0% in June due
to higher energy and shelter costs. Core CPI (less food and energy) was lower at 4.1%. Shelter costs remain elevated and increased +7.2 for the last
twelve months. Food also increased year over year at 3.7% with a +2.4% for food at home and +6.0% for food away from home.

Consumer Price Index
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Jobs

Job Growth continues
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o  Payrolls were up significantly in September with 336K new jobs 4 .
created, almost twice the 170K expected. > l B
£ 400 -+ 336
o  Revisions to July and August figures added 79k and 40k, > 200 -
respectively. 0 | | |
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o  The national unemployment remained at 3.8% in September, o
remaining near the 50 year low of 3.4%. Sep 23
49 | 3.80%
o  Florida unemployment was 2.7% through August.
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o  Net growth of the labor force was 3.3mm for the 12 months
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Job Growth and Inflation Indicators Have Pushed Rates Higher

o US. Treasuries with maturities longer than 3 Months and longer have yielded less than the Federal Funds over night rate, for most of
2023 as a result of continued inflation concerns.

US. Treasury Yield Comparison
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Aggressive Monetary Policy Forces and an Inverted Yield Curve

o  The Federal Open Market Committee continued increasing the overnight rate higher through 2023 to 5.50%, the highest level in 22
years. Longer term rates increased less dramatically resulting in an inverted yield curve throughout the year.

US. Treasury Yield Comparison
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