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Economic Update and Yield Curve Analysis
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Gross Domestic Product

Source: Bloomberg, bea.com

o Despite higher interest rates, U.S. economic growth has remained remarkably resilient to date. The third revision to first quarter GDP was an

improvement of 0.7% to 2.0% annualized growth. While the figure are consistent with a continued slowdown in overall economic activity, personal

consumption was the bright spot of the economy at 2.79%, the highest growth in this sector since June 2021 . This was mostly offset by a contraction

in Investment and Inventories of (2.22%), the fourth of the last five quarters of contraction in this sector.
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Inflation - CPI

Source: Bloomberg, https://www.dol.gov/newsroom/economicdata/cpi_07122023.pdf

o The year over year change in the headline Consumer Price Index dropped (0.9%) to 3.0% in June, the lowest level since March 2021. This was the

12th monthly decline since the peak of 9.10% in June 2022. Core CPI also declined in June, although Core CPI has proven much more difficult to bring

down as shelter costs remain elevated (and accounted for 70% of the increase in June). Wage growth also remains elevated contributing to more

persistent price pressures in the service sector.
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FOMC Dot Plot –June 2022 vs. June 2023

Green:  Market Expects rate cuts in second 

half of 2023 and in 2024 to 3.0% target.

Blue:  June 2023 Fed Dots suggest potentially 1 

rate hike during July with rates cuts during 

second half of 2023 or early 2024.

Gray: March 2022 Fed Dots suggest expected rate 

peak at 3.75% by the end of 2023.

Source: Bloomberg. Please refer to the 

disclosure slide for additional information.  
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Percent Chance of a July 2023 Rate Hike from January 2023

Source: Bloomberg. Please refer to the 

disclosure slide for additional information.  
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Federal Funds Rate Expectations – July 24, 2023
o Fed funds futures currently forecasts rate cuts beginning in early 2024 with several potential rate cuts through the end of 2024. This suggests the

market continues to price in a recession “in the coming months” – as some are referring to the current economy as the recession that is always about

6 months away.

Source: Bloomberg. Please refer to the 

disclosure slide for additional information.  
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Federal Funds Implied Rates – March 13, 2023 vs. July 23, 2023
o A combination of sticker-than-anticipated inflation and persistently tight labor market conditions have caused the market to reprice its expectations of

future policy rates to be more inline with the Fed’s forward guidance which continues to emphasize interest rate policy remaining “higher for longer”.

As a result, pricing of federal fund futures contracts shifted notably higher over the quarter as economic data remained resilient and consistent with

rate cuts commencing later than originally anticipated.

Source: Bloomberg. Please refer to the 

disclosure slide for additional information.  
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Significant Volatility in 2023

o Monthly inflation and jobs reports, along with the banking crisis in March have contributed to significant interest rate volatility during 

the first half of 2023. The 2-year Treasury fell over 100 basis points (1.00%) in March in the wake of regional bank failures.  While 

2-year yields have since rebounded, they remain below the federal funds rate in a sign that market participants anticipate rate cuts to 

commence sometime near mid 2024.   

Source: Bloomberg. Please refer to the 

disclosure slide for additional information.  
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Yield Curve Remains Inverted

o U.S. Treasury rates have rebounded since the March lows following the banking crisis but remain deeply inverted signaling market

concerns regarding future economic growth.  The spread between 5- and 2-year Treasuries is its most inverted in over 40 years. 

Source: Bloomberg. Please refer to the 

disclosure slide for additional information.  
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DISCLOSURES 
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 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.

The investment advisor providing these services is Public Trust Advisors, LLC, an investment adviser registered with the U.S. Securities and Exchange Commission (SEC)

under the Investment Advisers Act of 1940, as amended. 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
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 1-3

Portfolio Overview

 03/31/23 06/30/23

Duration 1.750 1.825

Years to Effective Maturity 1.837 1.932

Years to Final Maturity 1.837 1.932

Coupon Rate 2.216 2.664

Book Yield 2.520 3.105

Market Yield 4.289 4.989

Benchmark Yield 4.193 5.001

Portfolio Summary

Asset Allocation

Portfolio Characteristics

Summary 03/31/23 06/30/23

Historical Cost $104,099,112.88 $103,843,711.75

Book Value 104,141,558.86 104,059,590.06

Accrued Interest 574,785.95 655,173.43

Net Pending Transactions 561.93 1,505.26

Book Value Plus Accrued $104,716,906.73 $104,716,268.75

Net Unrealized Gain/Loss  (2,301,125.56)  (2,702,290.08)

Market Value Plus Accrued $102,415,781.17 $102,013,978.67

Period Income Income

Interest Income $607,603.58

Net Amortization/Accretion Income 84,532.89

Net Realized Gain/Loss  (692,774.46)

Other Income/Expenses 0.01

Net Income  ($637.98)

Income Summary

Detail may not add to total due to rounding.

Executive Summary
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 1-3

Maturity Distribution by Security Type

Portfolio Overview

Issuer Value

United States 80.48%

PACCAR Inc 3.92%

Amazon.com, Inc. 3.05%

The Depository Trust and Clearing Corporation 2.93%

Toyota Motor Corporation 2.33%

Caterpillar Inc. 1.92%

Walmart Inc. 1.43%

PepsiCo, Inc. 1.29%

Oklahoma City Water Utilities Trust 0.96%

The Home Depot, Inc. 0.72%

Top Ten Holdings Maturity Distribution by Type

Security Distribution 0-3 Months 3-6 Months 6-9 Months 9-12 Months 1-2 Years 2-3 Years 3-4 Years 4-5 Years 5+ Years Portfolio Total

CASH $1,505.26 -- -- -- -- -- -- -- -- $1,505.26

CORP 1,320,809.25 1,956,930.07 4,730,436.27 5,917,637.28 4,886,240.56 18,812,053.42

MMFUND 119,401.89 119,401.89

MUNI 983,295.00 983,295.00

US GOV 38,460,069.08 43,637,654.02 82,097,723.09

TOTAL $120,907.15 $1,320,809.25 $1,956,930.07 $4,730,436.27 $44,377,706.36 $49,507,189.57 -- -- -- $102,013,978.67

•	Maturity Distribution
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 1-3

Portfolio Overview

S&P Rating Distribution Moody’s Rating Distribution

Allocation by Standard and Poor’s Rating Allocation by Moody’s Rating

S&P Rating Distribution Jun 30, 2023
Ending Balance

Portfolio
Allocation

Short Term Rating Distribution

A-1+ $0.00 0.00%

A-1

A-2

Total Short Term Ratings $0.00 0.00%

Long Term Rating Distribution

AAA $1,104,202.15 1.08%

AA $90,517,430.70 88.73%

A $10,392,345.82 10.19%

Below A

Not Rated

Total Long Term Ratings $102,013,978.67 100.00%

Portfolio Total $102,013,978.67 100.00%

Moody's Rating Distribution Jun 30, 2023
Ending Balance

Portfolio
Allocation

Short Term Rating Distribution

P-1 $0.00 0.00%

P-2

Total Short Term Ratings $0.00 0.00%

Long Term Rating Distribution

Aaa $86,195,153.77 84.49%

Aa $2,318,421.36 2.27%

A $13,500,403.55 13.23%

Below A

Not Rated

Total Long Term Ratings $102,013,978.67 100.00%

Portfolio Total $102,013,978.67 100.00%

•	Rating Distribution
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 1-3

Market Value Basis Security Distribution

Asset Balance by Security Type

Security Distribution Mar 31, 2023
Ending Balance

Mar 31, 2023
Portfolio Allocation

Jun 30, 2023
Ending Balance

Jun 30, 2023
Portfolio Allocation

Change in
Allocation Book Yield

Cash $561.93 0.00% $1,505.26 0.00% 0.00% 0.00%

U.S. Treasury Notes $81,416,520.93 79.50% $82,097,723.09 80.48% 0.98% 3.20%

Money Market Funds $207,766.82 0.20% $119,401.89 0.12%  (0.09%) 4.73%

Corporate Notes 19,805,153.99 19.34% 18,812,053.42 18.44%  (0.90%) 2.68%

Municipal Bonds 985,777.50 0.96% 983,295.00 0.96% 0.00% 3.29%

Portfolio Total $102,415,781.17 100.00% $102,013,978.67 100.00% 3.10%

Portfolio Overview

•	Security Distribution – Market Value
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 1-5

Portfolio Overview

 03/31/23 06/30/23

Duration 2.511 2.561

Years to Effective Maturity 2.633 2.717

Years to Final Maturity 2.648 2.719

Coupon Rate 1.756 1.972

Book Yield 2.191 2.504

Market Yield 4.135 4.760

Benchmark Yield 4.027 4.743

Portfolio Summary

Asset Allocation

Portfolio Characteristics

Summary 03/31/23 06/30/23

Historical Cost $104,259,481.30 $104,184,831.45

Book Value 104,369,924.66 104,517,587.48

Accrued Interest 433,940.46 454,943.62

Net Pending Transactions 605.55 3,012.84

Book Value Plus Accrued $104,804,470.66 $104,975,543.93

Net Unrealized Gain/Loss  (4,051,926.15)  (4,876,603.46)

Market Value Plus Accrued $100,752,544.51 $100,098,940.47

Period Income Income

Interest Income $467,924.46

Net Amortization/Accretion Income 124,029.24

Net Realized Gain/Loss  (420,880.43)

Net Income $171,073.27

Income Summary

Detail may not add to total due to rounding.

Executive Summary
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 1-5

Maturity Distribution by Security Type

Portfolio Overview

Issuer Value

United States 71.84%

PACCAR Inc 3.95%

Amazon.com, Inc. 3.91%

The Depository Trust and Clearing Corporation 2.94%

Florida Hurricane Catastrophe Fund Finance 
Corporation

2.79%

Toyota Motor Corporation 2.36%

Federal National Mortgage Association 2.03%

Caterpillar Inc. 1.95%

Walmart Inc. 1.44%

Federal Home Loan Banks 1.17%

Top Ten Holdings Maturity Distribution by Type

Security Distribution 0-3 Months 3-6 Months 6-9 Months 9-12 Months 1-2 Years 2-3 Years 3-4 Years 4-5 Years 5+ Years Portfolio Total

AGCY -- -- -- -- -- -- $88,500.13 -- -- $88,500.13

CASH 3,012.84 3,012.84

CORP 652,984.35 1,956,930.07 2,480,321.11 8,873,293.95 4,836,602.64 18,800,132.12

FED INST (GSE) 2,039,796.43 1,823,754.01 210,306.50 4,073,856.94

MMFUND 598,687.49 598,687.49

MUNI 2,788,650.00 1,086,295.47 837,861.52 4,712,806.99

US GOV 13,237,849.31 21,146,802.90 17,512,056.45 19,925,235.29 71,821,943.96

TOTAL $601,700.33 $652,984.35 $1,956,930.07 $2,480,321.11 $24,150,939.70 $30,595,809.55 $18,686,852.04 $20,763,096.82 $210,306.50 $100,098,940.47

•	Maturity Distribution
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 1-5

Portfolio Overview

S&P Rating Distribution Moody’s Rating Distribution

Allocation by Standard and Poor’s Rating Allocation by Moody’s Rating

S&P Rating Distribution Jun 30, 2023
Ending Balance

Portfolio
Allocation

Short Term Rating Distribution

A-1+ $0.00 0.00%

A-1

A-2

Total Short Term Ratings $0.00 0.00%

Long Term Rating Distribution

AAA $1,439,561.86 1.44%

AA $88,998,129.71 88.91%

A $9,661,248.91 9.65%

Below A

Not Rated

Total Long Term Ratings $100,098,940.47 100.00%

Portfolio Total $100,098,940.47 100.00%

Moody's Rating Distribution Jun 30, 2023
Ending Balance

Portfolio
Allocation

Short Term Rating Distribution

P-1 $0.00 0.00%

P-2

Total Short Term Ratings $0.00 0.00%

Long Term Rating Distribution

Aaa $80,362,215.55 80.28%

Aa $6,158,521.28 6.15%

A $13,578,203.64 13.56%

Below A

Not Rated

Total Long Term Ratings $100,098,940.47 100.00%

Portfolio Total $100,098,940.47 100.00%

•	Rating Distribution
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 1-5

Market Value Basis Security Distribution

Asset Balance by Security Type

Security Distribution Mar 31, 2023
Ending Balance

Mar 31, 2023
Portfolio Allocation

Jun 30, 2023
Ending Balance

Jun 30, 2023
Portfolio Allocation

Change in
Allocation Book Yield

Cash $605.55 0.00% $3,012.84 0.00% 0.00% 0.00%

U.S. Treasury Notes $70,427,178.18 69.90% $71,821,943.96 71.75% 1.85% 2.41%

U.S. Agency Notes 99,769.99 0.10% 88,500.13 0.09%  (0.01%) 1.43%

Federal Instrumentality (GSE) 5,957,256.06 5.91% 4,073,856.94 4.07%  (1.84%) 0.80%

Money Market Funds $129,992.32 0.13% $598,687.49 0.60% 0.47% 4.73%

Corporate Notes 19,384,073.53 19.24% 18,800,132.12 18.78%  (0.46%) 2.92%

Municipal Bonds 4,753,668.88 4.72% 4,712,806.99 4.71%  (0.01%) 3.56%

Portfolio Total $100,752,544.51 100.00% $100,098,940.47 100.00% 2.50%

Portfolio Overview

•	Security Distribution – Market Value
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 3-5

Portfolio Overview

 03/31/23 06/30/23

Duration 3.693 3.713

Years to Effective Maturity 3.919 3.971

Years to Final Maturity 3.919 3.971

Coupon Rate 1.917 2.167

Book Yield 2.482 2.934

Market Yield 3.805 4.340

Benchmark Yield -- --

Portfolio Summary

Asset Allocation

Portfolio Characteristics

Summary 03/31/23 06/30/23

Historical Cost $48,766,430.51 $48,300,352.62

Book Value 48,831,845.68 48,438,774.17

Accrued Interest 202,679.94 227,215.74

Net Pending Transactions 533.88 1,106.14

Book Value Plus Accrued $49,035,059.50 $48,667,096.05

Net Unrealized Gain/Loss  (2,026,707.41)  (2,201,350.91)

Market Value Plus Accrued $47,008,352.09 $46,465,745.15

Period Income Income

Interest Income $244,187.20

Net Amortization/Accretion Income 70,600.70

Net Realized Gain/Loss  (682,751.35)

Net Income  ($367,963.45)

Income Summary

Detail may not add to total due to rounding.

Executive Summary
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 3-5

Maturity Distribution by Security Type

Portfolio Overview

Issuer Value

United States 88.99%

Walmart Inc. 1.57%

Apple Inc. 1.50%

The Procter & Gamble Company 1.49%

Toyota Motor Corporation 1.47%

City of New York 1.10%

The Home Depot, Inc. 1.08%

The District of Columbia 1.01%

Oklahoma City Water Utilities Trust 1.00%

U.S. Bancorp Asset Management, Inc. 0.80%

Top Ten Holdings Maturity Distribution by Type

Security Distribution 0-3 Months 3-6 Months 6-9 Months 9-12 Months 1-2 Years 2-3 Years 3-4 Years 4-5 Years 5+ Years Portfolio Total

CASH $1,106.14 -- -- -- -- -- -- -- -- $1,106.14

CORP 3,301,261.91 3,301,261.91

MMFUND 372,211.60 372,211.60

MUNI 509,201.00 932,650.62 1,441,851.62

US GOV 16,197,982.18 25,151,331.69 41,349,313.87

TOTAL $373,317.74 -- -- -- -- -- $20,008,445.09 $26,083,982.31 -- $46,465,745.15

•	Maturity Distribution
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 3-5

Portfolio Overview

S&P Rating Distribution Moody’s Rating Distribution

Allocation by Standard and Poor’s Rating Allocation by Moody’s Rating

S&P Rating Distribution Jun 30, 2023
Ending Balance

Portfolio
Allocation

Short Term Rating Distribution

A-1+ $0.00 0.00%

A-1

A-2

Total Short Term Ratings $0.00 0.00%

Long Term Rating Distribution

AAA $1,305,968.37 2.81%

AA $43,973,936.31 94.64%

A $1,185,840.47 2.55%

Below A

Not Rated

Total Long Term Ratings $46,465,745.15 100.00%

Portfolio Total $46,465,745.15 100.00%

Moody's Rating Distribution Jun 30, 2023
Ending Balance

Portfolio
Allocation

Short Term Rating Distribution

P-1 $0.00 0.00%

P-2

Total Short Term Ratings $0.00 0.00%

Long Term Rating Distribution

Aaa $42,883,642.14 92.29%

Aa $2,396,262.54 5.16%

A $1,185,840.47 2.55%

Below A

Not Rated

Total Long Term Ratings $46,465,745.15 100.00%

Portfolio Total $46,465,745.15 100.00%

•	Rating Distribution
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04/01/2023 to 06/30/2023

City of  Cape Coral LT 3-5

Market Value Basis Security Distribution

Asset Balance by Security Type

Security Distribution Mar 31, 2023
Ending Balance

Mar 31, 2023
Portfolio Allocation

Jun 30, 2023
Ending Balance

Jun 30, 2023
Portfolio Allocation

Change in
Allocation Book Yield

Cash $533.88 0.00% $1,106.14 0.00% 0.00% 0.00%

U.S. Treasury Notes $40,210,710.07 85.54% $41,349,313.87 88.99% 3.45% 2.99%

Money Market Funds $114,339.59 0.24% $372,211.60 0.80% 0.56% 4.73%

Corporate Notes 5,224,870.76 11.11% 3,301,261.91 7.10%  (4.01%) 1.78%

Municipal Bonds 1,457,897.79 3.10% 1,441,851.62 3.10% 0.00% 3.63%

Portfolio Total $47,008,352.09 100.00% $46,465,745.15 100.00% 2.93%

Portfolio Overview

•	Security Distribution – Market Value
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Maturity Distribution by Security Type

Portfolio Overview

Issuer Value

United States 78.59%

PACCAR Inc 3.20%

Amazon.com, Inc. 2.83%

The Depository Trust and Clearing Corporation 2.39%

Toyota Motor Corporation 2.18%

Caterpillar Inc. 1.57%

Walmart Inc. 1.46%

Florida Hurricane Catastrophe Fund Finance 
Corporation

1.12%

Oklahoma City Water Utilities Trust 0.92%

Federal National Mortgage Association 0.82%

Top Ten Holdings Maturity Distribution by Type

Security Distribution 0-3 Months 3-6 Months 6-9 Months 9-12 Months 1-2 Years 2-3 Years 3-4 Years 4-5 Years 5+ Years Portfolio Total

AGCY -- -- -- -- -- -- $88,500.13 -- -- $88,500.13

CASH 5,624.24 5,624.24

CORP 1,973,793.60 3,913,860.15 7,210,757.38 14,790,931.23 9,722,843.19 3,301,261.91 40,913,447.45

FED INST (GSE) 2,039,796.43 1,823,754.01 210,306.50 4,073,856.94

MMFUND 1,090,300.98 1,090,300.98

MUNI 3,771,945.00 1,595,496.47 1,770,512.15 7,137,953.62

US GOV 51,697,918.39 64,784,456.92 33,710,038.63 45,076,566.98 195,268,980.93

TOTAL $1,095,925.22 $1,973,793.60 $3,913,860.15 $7,210,757.38 $68,528,646.06 $80,102,999.12 $38,695,297.13 $46,847,079.13 $210,306.50 $248,578,664.28

•	Maturity Distribution



Security Distribution(1)

June 30, 2023
Ending Balance

Portfolio 
Allocation

Permitted 
by Policy(2) Compliant Issuer Description(1)

Sec. 
Desc.

June 30, 2023
Ending Balance

Portfolio 
Allocation

Permitted 
by Policy(2) Compliant

Cash 40,125,325.09$          5.88% 100.00% YES FLCLASS(2) Int Gov 88,893,265.96$          13.03% 60.00% YES
LGIP 204,273,126.87          29.94% 60.00% YES FL SAFE(2) Int Gov 100,426,363.44          14.72% 60.00% YES
U.S. Treasury Notes 195,268,980.93          28.62% 100.00% YES FL PRIME (SBA)(2) LGIP 204,273,126.87          29.94% 60.00% YES
U.S. Agency Notes 88,500.13                    0.01% 25.00% YES MMF - Fidelity Prime MMF 1,090,300.98               0.16% 10.00% YES
FNMA 2,034,060.51               0.30% 25.00% YES Custody Cash Cash -                                0.00% 100.00% YES
FHLMC -                                0.00% 25.00% YES First Horizon Local Account Cash 1,340,779.73               0.20% 100.00% YES
FFCB 873,344.96                  0.13% 25.00% YES BankUnited Local Account Cash 19,913,491.18            2.92% 100.00% YES
FHLB 1,166,451.47               0.17% 25.00% YES Bank of America Local Account(2) Cash 18,871,054.18            2.77% 100.00% YES
Fed Instrumentality Subtotal 4,073,856.94$            0.60% 80.00% YES U.S. Treasury Notes UST 195,268,980.93          28.62% 100.00% YES
Asset Backed Securities -                                0.00% 25.00% YES U.S. Agency Notes US Agy -                                0.00% 25.00% YES
Commercial Paper -                                0.00% 35.00% YES FNMA GSE 1,823,754.01               0.27% 25.00% YES
Corporate Notes 40,913,447.45            6.00% 35.00% YES FHLMC GSE -                                0.00% 25.00% YES
Bankers Acceptances -                                0.00% 25.00% YES FFCB GSE 873,344.96                  0.13% 25.00% YES
Money Market Funds 1,090,300.98               0.16% 25.00% YES FHLB GSE 1,166,451.47               0.17% 25.00% YES
Municipal Bonds 7,137,953.62               1.05% 20.00% YES Amazon Inc Corp 7,025,012.46               1.03% 5.00% YES
Intergovernmental Funds 189,319,629.40          27.75% 60.00% YES Apple Inc. Corp 695,531.90                  0.10% 5.00% YES
Certificates of Deposit -                                0.00% 25.00% YES Caterpillar Corp 3,913,860.15               0.57% 5.00% YES
Total Portfolio Market Value 682,291,121.40$        100.00% Colgate-Palmolive Company Corp 813,522.46                  0.12% 5.00% YES

Depositiory Trust and Clearing Corp Corp 5,931,581.19               0.87% 5.00% YES
Home Depot Corp 1,969,321.67               0.29% 5.00% YES
Met Life Global Funding Corp 891,761.03                  0.13% 5.00% YES
PACCAR Inc. Corp 7,954,221.48               1.17% 5.00% YES
PepsiCo Inc. Corp 1,973,793.60               0.29% 5.00% YES
Procter and Gamble Company Corp 691,806.33                  0.10% 5.00% YES
Toyota Corp 5,428,238.31               0.80% 5.00% YES
Walmart Inc. Corp 3,624,796.89               0.53% 5.00% YES
FNMA MBS MBS 210,306.50                  0.03% 15.00% YES
GNMA MBS MBS 88,500.13                    0.01% 15.00% YES
City of New York Muni 1,595,496.47               0.23% 5.00% YES
DC Income Tax Revenue Muni 467,172.00                  0.07% 5.00% YES
FL Hurricane Cat Fund Fin Corp Muni 2,788,650.00               0.41% 5.00% YES
Oklahoma City Water Utilities Muni 2,286,635.15               0.34% 5.00% YES
Total Portfolio Market Value 682,291,121.40$        100.00% #REF!

(1) Mortgage backed securities included in security description and listed separately in issuer description.  Public Trust managed assets represent market value plus accrued interest.

(2)  External assets not managed by Public Trust.  Information provided by City staff.  Asset allocation limits defined in the City's investment policy.

   Asset Allocation as of June 30, 2023

Cash
5.88%

LGIP
29.94%

U.S. Tsy
28.62%

U.S. Agy
0.01%

Fed Inst
0.55%

MBS
0.04% Corp

6.00%

MMF
0.16%

Muni
1.05%

Int Gov
27.75%

Ending Portfolio Allocation
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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.

Public Trust Advisors, LLC (Public Trust) statements and reports are intended to detail our investment advisory activity as well as the activity of  any client accounts managed by Public Trust. The custodian bank maintains 
the control of  assets and executes and settles all investment transactions. The custodian statement is the official record of  security and cash holdings transactions. Public Trust recognizes that clients may use these reports to 
facilitate record keeping; therefore, it is recommended that the client reconcile this information with their custodian bank statement. Many custodians use a settlement date basis that may result in the need to reconcile due to 
a timing difference. The underlying market value, amortized cost, and accrued interest may differ between the custodian and this statement or report. This can be attributable to differences in calculation methodologies and 
pricing sources used. Please contact your relationship manager or call us at (855) 395-3954 with questions regarding your account.

Public Trust does not have the authority to withdraw funds from or deposit funds to the custodian. Our clients retain responsibility for their internal accounting policies, implementing and enforcing internal controls, and 
generating ledger entries or otherwise recording transactions. The total market value represents prices obtained from various sources; it may be impacted by the frequency at which prices are reported, and such prices are 
not guaranteed. Prices received from pricing vendors are generally based on current market quotes but when such quotes are not available, the pricing vendors use a variety of  techniques to estimate value. These estimates, 
particularly for fixed-income securities, may be based on certain minimum principal amounts (e.g. $1 million) and may not reflect all the factors that affect the value of  the security including liquidity risk. The prices provided are 
not firm bids or offers. Certain securities may reflect N/A or unavailable where the price for such security is generally not available from a pricing source. The market value of  a security, including those priced at par value, may 
differ from its purchase price and may not closely reflect the value at which the security may be sold or purchased based on various market factors. The securities in this investment portfolio, including shares of  mutual funds, are 
not guaranteed or otherwise protected by Public Trust, the FDIC (except for certain non-negotiable certificates of  deposit), or any government agency unless specifically stated otherwise. 

Clients may be permitted to establish one or more unmanaged accounts for the purposes of  client reporting. Public Trust defines an unmanaged account as one where the investment direction remains the sole responsibility of  
the client rather than the Investment Manager. These accounts do not receive ongoing supervision and monitoring services. The Investment Manager does not make any investment recommendations and may not charge a fee 
for reporting on these accounts. The primary purpose for this service is to include unmanaged accounts owned by the client in the performance reports provided by the Investment Manager. The Investment Manager assumes 
no liability for the underlying performance of  any unmanaged accounts or assets, and it is the client’s sole responsibility for the accuracy or correctness of  any such performance. 

Beginning and ending balances are based on market value plus accrued interest on a trade date basis. Statements and reports made available to the end user either from Public Trust or through the online reporting platform 
may present information and portfolio analytics using various optional methods including, but not limited to, historical cost, amortized cost, and market value. All information is assumed to be correct, but the accuracy has not 
been confirmed and therefore is not guaranteed to be correct. Information is obtained from third party sources that may or may not be verified. The data in this report is unaudited and is only applicable for the date denoted 
on the report. Market values may change day-to-day based on numerous circumstances such as trading volume, news released about the underlying issuer, issuer performance, etc. Underlying market values may be priced via 
numerous aspects as certain securities are short term in nature and not readily traded. Performance results are shown net of  all fees and expenses and reflect the reinvestment of  dividends and other earnings. 

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. Past performance is no guarantee of  future results. Any financial and/or investment decision may incur losses.

The investment advisor providing these services is Public Trust Advisors, LLC, an investment adviser registered with the U.S. Securities and Exchange Commission (SEC) under the Investment Advisers Act of  1940, as amended. 
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.

Disclaimers

Disclaimers



Contact

Regional Office

201 E. Pine Street, Suite 750

Orlando, FL  32801

Headquarters
717 17th Street, Suite 1850

Denver, CO 80202
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