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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.

Public Trust Advisors

717 17th Street, Suite 1850

Denver, Colorado  80202

Disclosures
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Source: Bureau of Economic Analysis, Bloomberg 

Data as of:  September 30, 2023

The resiliency that has come to define the U.S. economy’s recent performance continued through the third quarter with 

the Gross Domestic Product (GDP) advancing a stronger-than-expected 4.9% over the period.  The U.S. economy 

continues to be supported by the enduring strength of the labor market.

Please refer to the disclosure slide of this presentation for more information.

U.S. Gross Domestic Product Has Remained Remarkably Resilient
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Nonfarm payrolls grew at a robust 336K pace in September, and upward revisions to job growth in July and August 

further bolstered the strength of the report. Unemployment remains at historically low levels fueling optimism amongst 

some market participants that a recession may yet be avoided. 

Source: Bureau of Labor Statistics, Bloomberg

Data as of:  September 30, 2023

The Labor Market Remains Tight as Conditions Gradually Normalize

Please refer to the disclosure slide of this presentation for more information.

Nonfarm Payrolls Unemployment Rate
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Price growth in September came in somewhat stronger than expected, with the Consumer Price Index rising 0.4% versus 

expectations for a 0.3% gain. Excluding food and energy, prices rose 0.3%, in line with expectations. September’s inflation 

report illustrates that further progress in lowering inflation may prove more challenging than has been over the past year. 

Source: Bureau of Labor Statistics, Bureau of Economic Analysis, Bloomberg

Data as of:  September 30, 2023
Please refer to the disclosure slide of this presentation for more information.

Inflation Continues to Moderate as Price Pressures Ease
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Source: Federal Reserve, Bloomberg

Data as of: September 30, 2023

The Federal Reserve has hiked rates by a cumulative 5.25% over the last 18 months to combat inflation.  At their 

September meeting, the Fed left rates unchanged in a range of 5.25% - 5.50%.  While this pause was widely expected, 

forward guidance was still moderately hawkish and consistent with the Fed’s message of higher for longer.
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Please refer to the disclosure slide of this presentation for more information.

The Federal Funds Rate is Now at its Highest Level in Over 22 Years
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Source: Bloomberg

Data as of: October 24, 2023
Please refer to the disclosure slide of this presentation for more information.

Yields Surged on Fed Rate Hikes and Expectation of “Higher for Longer”

Shorter-term yields have shifted higher year-to-date as the Federal Reserve raised the federal funds rate to combat persistent 

inflationary pressures.  Longer-term yields have drifted higher as hopes of a soft landing have recently gained traction while fiscal 

imbalances and rising Treasury supply have gained focus. The yield curve remains inverted, signaling longer term growth concerns. 
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07/01/2023 to 09/30/2023

San Mateo County Transportation Authority
Portfolio Update
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07/01/2023 to 09/30/2023

San Mateo County Transportation Authority

Portfolio Overview

 06/30/23 09/30/23

Duration 2.553 2.471

Years to Effective Maturity 2.696 2.614

Years to Final Maturity 2.696 2.614

Coupon Rate 1.970 1.851

Book Yield 2.286 2.314

Market Yield 4.757 5.040

Benchmark Yield 4.743 4.995

Portfolio Summary

Asset Allocation

Portfolio Characteristics

Summary 06/30/23 09/30/23

Historical Cost $165,660,454.07 $166,039,346.76

Book Value 165,772,115.84 166,329,043.90

Accrued Interest 658,648.03 775,688.04

Net Pending Transactions 2,760.32 142,673.54

Book Value Plus Accrued $166,433,524.20 $167,247,405.47

Net Unrealized Gain/Loss  (8,459,235.28)  (8,894,368.55)

Market Value Plus Accrued $157,974,288.91 $158,353,036.92

Period Income Income

Interest Income $788,777.40

Net Amortization/Accretion Income 179,343.60

Net Realized Gain/Loss  (152,140.16)

Other Income/Expenses  (2,099.56)

Net Income $813,881.28

Income Summary

Detail may not add to total due to rounding.

Executive Summary
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07/01/2023 to 09/30/2023

San Mateo County Transportation Authority

Performance

Total Return vs Benchmark

Period Period Begin Period End Benchmark Total Return Total Return Income Return Price Return

Trailing Month 09/01/2023 09/30/2023 -0.338% -0.349% 0.202% -0.551%

Quarter to Date 07/01/2023 09/30/2023 0.244% 0.240% 0.612% -0.372%

Fiscal Year to Date 07/01/2023 09/30/2023 0.244% 0.240% 0.612% -0.372%

Year to Date 01/01/2023 09/30/2023 1.224% 1.384% 1.684% -0.300%

Trailing Year 10/01/2022 09/30/2023 2.192% 2.264% 2.098% 0.166%

Trailing 3 Years 10/01/2020 09/30/2023 -1.722% -1.640% 1.419% -3.151%

Since Inception 07/08/2020 09/30/2023 -1.550% -1.389% 1.452% -2.938%

Account Index Index Start Date Index End Date

San Mateo Co. Transp. Auth. ICE BofA 1-5 Year AAA-AA US Corporate & Government Index 2006-10-31 --



07/01/2023 to 09/30/2023

San Mateo County Transportation Authority Measure W
Portfolio Update
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07/01/2023 to 09/30/2023

San Mateo County Transportation Authority Measure W

Portfolio Overview

 06/30/23 09/30/23

Duration 2.567 2.491

Years to Effective Maturity 2.710 2.634

Years to Final Maturity 2.710 2.634

Coupon Rate 1.866 1.904

Book Yield 2.172 2.371

Market Yield 4.735 5.029

Benchmark Yield 4.743 4.995

Portfolio Summary

Asset Allocation

Portfolio Characteristics

Summary 06/30/23 09/30/23

Historical Cost $49,847,094.77 $49,897,007.77

Book Value 49,915,447.14 50,051,552.11

Accrued Interest 216,687.74 203,657.86

Net Pending Transactions 974.23 51,372.74

Book Value Plus Accrued $50,133,109.11 $50,306,582.70

Net Unrealized Gain/Loss  (2,620,285.03)  (2,681,701.31)

Market Value Plus Accrued $47,512,824.08 $47,624,881.39

Period Income Income

Interest Income $234,445.54

Net Amortization/Accretion Income 53,344.40

Net Realized Gain/Loss  (113,627.43)

Other Income/Expenses  (688.92)

Net Income $173,473.59

Income Summary

Detail may not add to total due to rounding.

Executive Summary
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07/01/2023 to 09/30/2023

San Mateo County Transportation Authority Measure W

Performance

Total Return vs Benchmark

Period Period Begin Period End Benchmark Total Return Total Return Income Return Price Return

Trailing Month 09/01/2023 09/30/2023 -0.338% -0.362% 0.206% -0.569%

Quarter to Date 07/01/2023 09/30/2023 0.244% 0.236% 0.604% -0.368%

Fiscal Year to Date 07/01/2023 09/30/2023 0.244% 0.236% 0.604% -0.368%

Year to Date 01/01/2023 09/30/2023 1.224% 1.362% 1.568% -0.206%

Trailing Year 10/01/2022 09/30/2023 2.192% 2.251% 1.945% 0.306%

Since Inception 09/01/2021 09/30/2023 -2.455% -2.376% 1.217% -3.643%

Account Index Index Start Date Index End Date

San Mateo Trans Auth Meas. W ICE BofA 1-5 Year AAA-AA US Corporate & Government Index 2006-10-31 --
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