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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. Public Trust is not a bank. An investment with Public Trust is not guaranteed by the Federal Deposit Insurance 

Corporation or any other government agency. Past performance is not an indication of future performance. Any financial and/or investment decision may incur 

losses. 

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

Disclosures
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The information provided in this presentation does not, and is not intended to, constitute legal advice; instead, all information, content, and materials 
discussed herein are for general informational purposes only. Information in this presentation may not constitute the most up-to-date legal or other 
information. Viewers of this presentation should contact their attorney to obtain advice with respect to any particular legal matter. No reader, user, or 
audience member should act or refrain from acting on the basis of information in this presentation without first seeking legal advice from counsel in the 
relevant jurisdiction. Only your individual attorney can provide assurances that the information contained herein – and your interpretation of it – is 
applicable or appropriate to your particular situation.

The views expressed at, or through, this presentation are those of the presenter(s) in their individual capacities only – not those of their respective 
employers, Public Trust Advisors, LLC or Texas CLASS. All liability with respect to actions taken or not taken based on the contents of this presentation 
are hereby expressly disclaimed. The content in this presentation is provided "as is;" no representations are made that the content is error-free.

The information presented should not be used in making any investment decisions. This material is not a recommendation to buy, sell, implement, or 
change any securities or investment strategy, function, or process. The foregoing is for informational purposes only and should not be considered a 
solicitation of investment advisory services

Legal Disclaimer 
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Hotel occupancy rates reached a staggering average of 96.8%, 

which now stands as an all-time high record.

Sources: https://www.wsj.com/arts-culture/taylor-swift-

taylornomics-concert-eras-tour-local-economy-9fa1d492 and

https://twitter.com/ChooseChicago/status/1666548460089233409

https://www.wsj.com/arts-culture/taylor-swift-taylornomics-concert-eras-tour-local-economy-9fa1d492
https://www.wsj.com/arts-culture/taylor-swift-taylornomics-concert-eras-tour-local-economy-9fa1d492
https://twitter.com/ChooseChicago/status/1666548460089233409
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Source: https://www.businessinsider.com/taylor-swift-eras-tour-helped-us-economy-2023-

9 

https://www.forbes.com/sites/conormurray/2023/04/21/taylor-swifts-eras-tour-has-

mayors-groveling-for-her-attention-heres-what-theyve-given-her-so-far/?sh=6d81dd024fc1

https://www.businessinsider.com/taylor-swift-eras-tour-helped-us-economy-2023-9
https://www.businessinsider.com/taylor-swift-eras-tour-helped-us-economy-2023-9
https://www.forbes.com/sites/conormurray/2023/04/21/taylor-swifts-eras-tour-has-mayors-groveling-for-her-attention-heres-what-theyve-given-her-so-far/?sh=6d81dd024fc1
https://www.forbes.com/sites/conormurray/2023/04/21/taylor-swifts-eras-tour-has-mayors-groveling-for-her-attention-heres-what-theyve-given-her-so-far/?sh=6d81dd024fc1
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https://www.cnbc.com/2023/09/10/taylor-swift-eras-tour-movie-theaters.

September 10, 2023

https://www.cnn.com/2023/10/03/business/taylor-swift-cinemark-presales/index.html

October 5, 2023

https://www.cnbc.com/2023/09/10/taylor-swift-eras-tour-movie-theaters
https://www.cnn.com/2023/10/03/business/taylor-swift-cinemark-presales/index.html
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https://www.nbcnews.com/news/us-news/sunday-night-football-

scores-ratings-td-swifites-tune-jets-chiefs-fans-rcna118394

October 2, 2023

https://www.nbcnews.com/news/us-news/sunday-night-football-scores-ratings-td-swifites-tune-jets-chiefs-fans-rcna118394
https://www.nbcnews.com/news/us-news/sunday-night-football-scores-ratings-td-swifites-tune-jets-chiefs-fans-rcna118394
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https://www.sportskeeda.com/nfl/news-travis-kelce-s-instagram-followers-count-skyrockets-

276-taylor-swift-linkup-bears-vs-chiefs-report

September 27, 2023

https://www.kmbc.com/article/swifties-helped-the-kelces-new-heights-podcast-overtake-joe-

rogan-in-listens/45459414#

October 5, 2023

https://www.sportskeeda.com/nfl/news-travis-kelce-s-instagram-followers-count-skyrockets-276-taylor-swift-linkup-bears-vs-chiefs-report
https://www.sportskeeda.com/nfl/news-travis-kelce-s-instagram-followers-count-skyrockets-276-taylor-swift-linkup-bears-vs-chiefs-report
https://www.kmbc.com/article/swifties-helped-the-kelces-new-heights-podcast-overtake-joe-rogan-in-listens/45459414
https://www.kmbc.com/article/swifties-helped-the-kelces-new-heights-podcast-overtake-joe-rogan-in-listens/45459414
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This Is Me Trying

10
Source: https://www.cbsnews.com/news/taylor-swift-eras-tour-boosted-

economy-tourism-federal-reserve-how-much-money-made/

July 18, 2023

https://www.cbsnews.com/news/taylor-swift-eras-tour-boosted-economy-tourism-federal-reserve-how-much-money-made/
https://www.cbsnews.com/news/taylor-swift-eras-tour-boosted-economy-tourism-federal-reserve-how-much-money-made/
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“The economy needs more Swift.”

https://www.businessinsider.com/taylor-swift-eras-tour-helped-us-economy-2023-9
https://www.businessinsider.com/taylor-swift-eras-tour-helped-us-economy-2023-9
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$250 Face

$88.50 Face
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The Economy, Taylor’s Version 

13
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My Faith In You Was Fading 

14Picture Source: Straight Arrow News
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It’s Me Hi! I’m the Problem, It’s Me

15
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Consumer Price Index (CPI) Year over Year

16Source: Bloomberg. Data as of October 30, 2023. 
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Fed’s Preferred Measure of Inflation: Personal Consumption Expenditure (PCE)

17Source: Bloomberg. Data as of October 30, 2023. 
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But I Got Smarter I Got Harder in the Nick of Time
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Fed Funds Target Rate (Upper Bound) - Fed Aggressively Fighting Inflation

19Source: Bloomberg. Data as of October 18, 2023. 
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Tightening

Tightening!

Rates up 525 basis 

points in 17 months.

Easing
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All You Had to Do Was Stay

20
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Market Pricing of Fed Terminal Rate versus 

Current Fed Funds Target Rate Upper Bound

21Source: Bloomberg. Data as of October 30, 2023. 
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Implied Overnight Rate and Number of Hikes/Cuts

22Source: Bloomberg. Data as of October 30, 2023. 
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If You Fail to Plan, You Plan to Fail

Strategy Sets the Scene for the Tale
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Legal Investments Under the PFIA

Source:    https://statutes.capitol.texas.gov/Docs/GV/htm/GV.2256.htm

Governmental Entities

• Obligations, including Letters of Credit, of the United States or its agencies and 

instrumentalities, including the Federal Home Loan Banks

• Direct obligations of Texas or its agencies and instrumentalities

• Collateralized mortgage obligations (CMOs) directly issued by a federal agency or 

instrumentality of the United States, the underlying security for which is guaranteed 

by an agency or instrumentality of the United States

• Other obligations, the principal and interest of which are unconditionally guaranteed 

or insured by, or backed by the full faith and credit of, this state or the United State 

or their respective agencies and instrumentalities, including obligations that are fully 

guaranteed or insured by the FDIC or by the explicit full faith and credit of the 

United States
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Governmental Entities (Continued)

Source:    https://statutes.capitol.texas.gov/Docs/GV/htm/GV.2256.htm

Governmental Entities

• Obligations of states, agencies, counties, cities and other political subdivisions of any 

state rated as to investment quality by a NRSRO not less than A or its equivalent

• Bonds issued, assumed, or guaranteed by the State of Israel

• Interest-bearing bank deposits that are guaranteed or insured by:

oThe FDIC or its successor

oThe National Credit Union Share Insurance Fund or its successor

• Interest-bearing bank deposits other than those described and as outlined in Sec. 

2256.009 (8) (A) – (D)
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Certificates of Deposit and Share Certificates

Source:    https://statutes.capitol.texas.gov/Docs/GV/htm/GV.2256.htm

Must be issued by a depository institution that has its main office or a 

branch office in Texas and is

• Guaranteed or insured by the FDIC or its successor or the National Credit Union Share 

Insurance Fund or its successor

• Secured by obligations that are listed in Section 2256.009(a), including 

mortgage-backed securities (MBS) directly issued by a federal agency or 

instrumentality that have a market value of not less than the principal amount of 

the certificates (excluding those MBS described by Section 2256.009 (b))

• Secured in accordance with Chapter 2257

• Made in accordance with the conditions laid out in Section 2256.010 (b)
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Repurchase Agreements

Source:    https://statutes.capitol.texas.gov/Docs/GV/htm/GV.2256.htm

Fully collateralized repurchase agreement is authorized if the 

repurchase agreement

• Has a defined termination date

• Secured by a combination of cash and obligations described in Section 2256.009 

(a)(1) or 2256.013, or if applicable, Section 2256.0204

• Requires the securities being purchased by an entity or cash held by the entity 

to be pledged to the entity either directly or through a joint account approved 

by the entity, held in the entity’s name directly or through a join account 

approved by the entity

• Placed through a primary government securities dealer, as defined by the 

Federal Reserve, or a financial institution doing business in Texas
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Securities Lending, Banker’s Acceptances, Guaranteed 

Investment Contracts (GICs)

Source:    https://statutes.capitol.texas.gov/Docs/GV/htm/GV.2256.htm

Securities 

Lending?

Banker’s 

Acceptances?

GICs?
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Commercial Paper

Source:    https://statutes.capitol.texas.gov/Docs/GV/htm/GV.2256.htm

Has a stated maturity of 365 days or fewer from the date of its 

issuance, and

Is not rated less than A-1 or P-1 or equivalent rating by at least

• Two nationally recognized credit rating agencies

• One nationally recognized credit rating agency and is fully secured by an 

irrevocable letter of credit issued by a bank organized and existing under the 

laws of the United States or any state.



Public Trust Advisors 2023 ©
Please refer to the Disclosures slide 

for additional information 

Mutual Funds

Source:    https://statutes.capitol.texas.gov/Docs/GV/htm/GV.2256.htm

No-load money market mutual fund is an authorized investment if

• It is registered with and regulated by the SEC

• Provides the investing entity with a prospectus and other information required by the SEC Act of 

1934 or the Investment Company Act of 1940

• Complies with federal SEC Rule 2a-7, promulgated under the Investment Company Act of 1940

No-load mutual fund if

• It is registered with the SEC

• Has an average weighted maturity of less than 2 years; and

• Either

o Has a duration of one year or more and is invested exclusively in obligations approved by this 

subchapter

o Has a duration of less than one year and the investment portfolio is limited to investment 

grade securities, excluding asset-backed securities
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Investment Pools (also referred to as LGIPs)

Source:    https://statutes.capitol.texas.gov/Docs/GV/htm/GV.2256.htm

Governing body of the entity by rule, order, ordinance, or resolution authorizes 

investment in the particular pool

Investment pool shall invest the funds it receives from entities in authorized investments 

permitted by Section 2256, Subchapter A

Investment Pool must have an offering circular or other similar disclosure instrument 

that must contain, at a minimum

• Types of investments

• Maximum average dollar-weighted maturity allowed

• Maximum stated maturity date of any investment security within the portfolio

• Objectives of the pool

• Size of the pool

• Names of the members of the advisory board of the pool and the dates their terms expire
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Investment Pools (continued)

Source:    https://statutes.capitol.texas.gov/Docs/GV/htm/GV.2256.htm

Investment Pool must have an offering circular or other similar disclosure 

instrument that must contain, at a minimum
• Custodian bank that will safekeep the pool’s assets

• Intent of pool to maintain a net asset value of $1 and the risk of market price fluctutation

• Whether the only source of payment is the assets of the pool at market value or whether there is a 

secondary source of payment, such as insurance or guarantees

• Name and address of the independent auditor of the pool

• Requirements to be satisfied for an entity to deposit funds in and withdraw funds from the pool and 

any deadlines or other operating policies required for the entity to invest funds in and withdraw funds 

from the pool

• Performance history of the pool, including yield, average dollar-weighted maturities, and expense ratios

• Pool’s policy regarding holding deposits in cash
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Looking At It Now, It All Seems So Simple

33
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U.S. Agencies Versus U.S. Treasuries

34Source: Bloomberg. Data as of October 30, 2023. 
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Ask Me What I Learned From All Those Years

35
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Rates Rising 

• Investment Pools 

• Money Market Funds

• Floating Rate Investments

• Short Dated Maturities

Rates Declining

• Investment Pools (for basic liquidity needed within the next 3-6 months)

• Monitor cashflow to determine the ability to extend duration (lock in higher yields)

• Fixed Rate Investments

• Bullet Structures versus Callables

Rates Stable

• Investment Pools (for basic liquidity)

• Monitor cashflow to determine the ability to extend duration

• If purchasing callable bonds, bonds with short call feature and 1x call preferred

Rates Rising? Rates Declining? Rates Stable?

36
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I Guess You Never Know, Never Know

The Two-Year Treasury

37Source: Bloomberg. Data as of October 18, 2023. 
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Two Year Treasury versus Fed Funds

38Source: Bloomberg. Data as of October 30, 2023. 
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Is It Over Now?

39
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Is It Over Now?

Rates Higher – For How Much Longer?

40Source: Bloomberg. Data as of October 30, 2023. 
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Out of the Woods?

41
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Out of the Woods?

Fed DOT Plot: September 2023

42Source: Bloomberg Data as of September 20, 2023. 

FOMC’s projections for 

Federal Reserve’s target 

overnight rate at year end
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Laura Glenn, CFA

Senior Director, Investment 

Services 

Laura.glenn@publictrustadvisors.com

(404) 383-4319 work

(404) 822-8287 mobile

Can I Ask You a Question?

44

mailto:Laura.glenn@publictrustadvisors.com
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