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U.S. Economic Conditions:  The Good News is that Inflation is Cooling, the Bad News is so too is the Economy
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Inflation has Cooled in Recent Months but Remains Well Above the Fed’s 2% Target

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

Bloomberg GDP Survey:  Growth is Expected to Slow Materially in 2023
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U.S. Economic Conditions:  As the Federal Reserve Raises Short-Term Interest Rates, Longer-Term Yields Have Declined From Their Highs
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Market Participants Expect Rate Cuts in Second Half of Year

Source: Bloomberg

The Yield Curve Remains Deeply Inverted as Market Participants Anticipate A Fed Policy Pivot
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SMCTA Portfolio:  Summary Characteristics

3Source: Public Trust Advisors
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SMCTA Measure W Portfolio:  Summary Characteristics

3Source: Public Trust Advisors
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