
CITY OF BRIGHTON INVESTMENT POLICY AND 
ECONOMIC UPDATE
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This presentation is not an advertisement of PTMA's advisory services. It is a one-on-one discussion to review your account performance and holdings for a specific period of 
time. This is not intended for a broader audience and should only be distributed within the client’s organization. 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.

Data unaudited. 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 PTMA and should not be construed as investment advice. The information presented herein is for general information purposes only 
and is not a specific/buy sell recommendation. Any terms discussed herein are preliminary until confirmed in a definitive written agreement. 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.

Public Trust Advisors, LLC, PMA Financial Network, LLC, PMA Securities, LLC and PMA Asset Management, LLC are under common ownership as part of PTMA Financial Solutions, 
LLC ("PTMA"). Public Trust Advisors, LLC and PMA Asset Management, LLC, are two separate SEC registered investment advisers, both doing business as PTMA Investment 
Advisors. PMA Securities, LLC is a broker-dealer and municipal advisor registered with the SEC and MSRB and is a member of FINRA and SIPC. Registration with the SEC does not 
imply a certain level of skill or training. Marketing, securities, institutional brokerage services and municipal advisory services are offered through PMA Securities, LLC. PTMA 
Investment Advisors provides investment advisory services to local government investment pools ("Funds") and separate accounts. All other products are provided by PMA 
Financial Network, LLC.

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.

DISCLOSURES
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BACKGROUND – PTMA FINANCIAL SOLUTIONS

3

• Has served as the Investment Advisor for the City of Brighton since 2019.

• Current staff servicing the account:

• Brett Parsons, Relationship Manager

• Jake Fitzpatrick, Portfolio Manager

• Headquartered in Denver, CO and Naperville, IL

• Managing over $133 billion in Assets Under Management* as of 

12/31/2025.

This data combines AUM of PMA Asset Management, LLC. and Public Trust Advisors, LLC. Total assets under management does not include clients where we only serve as administrator or 
exclusively provide advice. 

Please refer to the disclosure slide for additional information on this presentation.



| 
   

  C
o

p
yr

ig
h

t 
©

 2
0

2
6

 P
TM

A
. A

ll 
R

ig
h

ts
 R

es
er

ve
d

.

INVESTMENT POLICY REVIEW

4

• The City’s Investment Policy was last reviewed and approved by Council 

Resolution in September 2022.

• The Resolution authorizes staff to manage the City’s investments.

• The Policy and Resolution are included in the Council Packet.

• The City’s Investment Policy is designed to be in line with the State of 

Colorado’s allowed investments without adding additional restrictions.

• Best practice for public fund investing is to review your Investment Policy 

periodically for any needed updates.

• We conducted this review in conjunction with City staff in the Fall of 2025. 

No changes are recommended at this time.

Please refer to the disclosure slide for additional information on this presentation.
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OPERATING PORTFOLIO

5
Source: Clearwater Analytics, PTMA data as of 2/22/2026

Please refer to the disclosure slide for additional information on this presentation.
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2025 BOND PROCEEDS PORTFOLIO

6
Source: Clearwater Analytics, PTMA data as of 2/22/2026

Please refer to the disclosure slide for additional information on this presentation.
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MACROECONOMIC THEMES

7
Please refer to the disclosure slide for additional information on this presentation.

Divisions at The 
Fed

Labor Market
Weakening

Economy Remains 
Resilient
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FINANCIAL CONDITIONS

8

The Bloomberg Financial Conditions Index tracks the overall level of financial stress in the U.S. money, bond, and equity markets 

by measuring credit spreads, equity prices, and market volatility. The index is used as a gauge to assess the availability and 

affordability of borrowing funds.
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Source: Bloomberg, data as of February 17, 2026

Please refer to the disclosure slide for additional information.

.
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Each dot on the chart represents an FOMC member’s view of where the Federal Funds Target Rate should be at the end of the various 

calendar years shown in the legend above. “Longer-term” represents the peak for the Federal Funds Rate after tightening or normalizing 

policy has concluded.  

Source: Bloomberg

Please refer to the disclosure slide for additional information.

THE FEDERAL RESERVE DOT PLOT

9
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MARKET BASED PROBABILITY OF A RATE HIKE/CUT

10

Each data point along the blue line represents the market-implied overnight rate after the corresponding FOMC meeting date. 

These rates are implied by the Federal Funds Futures contracts. The mint green bars represent the number of 25 basis point rate 

hikes/cuts that are currently priced in.
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Please refer to the disclosure slide for additional information.
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CONTRIBUTIONS TO REAL GROSS DOMESTIC PRODUCT (%)

11
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The four major components of GDP are 1) consumer spending (personal consumption expenditures); 2) investment (private 

housing and business purchase of nonresidential structures, durable equipment, and computer software); 3) net exports (the 

value of exports minus the value of imports); and 4) government spending.

Source: Bloomberg, data as of September 30, 2025 

Please refer to the disclosure slide for additional information.
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This indicator tracks sentiment among households or consumers, measuring how optimistic consumers feel about the current and 

future state of the economy.
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Please refer to the disclosure slide for additional information.

CONSUMER CONFIDENCE

12
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Average hourly earnings tracks total hourly remuneration (in cash or in kind) paid to employees in return for work done (or paid leave). 

Source: Bloomberg, data as of January 31, 2026 

Please refer to the disclosure slide for additional information.  

0.4

3.7

0

1

2

3

4

5

D
e
c
-2

2

J
a

n
-2

3

F
e

b
-2

3

M
a

r-
2
3

A
p
r-

2
3

M
a

y
-2

3

J
u

n
-2

3

J
u

l-
2

3

A
u
g

-2
3

S
e
p

-2
3

O
c
t-

2
3

N
o
v
-2

3

D
e
c
-2

3

J
a

n
-2

4

F
e

b
-2

4

M
a

r-
2
4

A
p
r-

2
4

M
a

y
-2

4

J
u

n
-2

4

J
u

l-
2

4

A
u
g

-2
4

S
e
p

-2
4

O
c
t-

2
4

N
o
v
-2

4

D
e
c
-2

4

J
a

n
-2

5

F
e

b
-2

5

M
a

r-
2
5

A
p
r-

2
5

M
a

y
-2

5

J
u

n
-2

5

J
u

l-
2

5

A
u
g

-2
5

S
e
p

-2
5

O
c
t-

2
5

N
o
v
-2

5

D
e

c
-2

5

J
a

n
-2

6

P
e

rc
e

n
t

US Average Hourly Earnings Percentage Change MoM US Average Hourly Earnings Percentage Change YoY

U.S. WAGE GROWTH

13



| 
   

  C
o

p
yr

ig
h

t 
©

 2
0

2
6

 P
TM

A
. A

ll 
R

ig
h

ts
 R

es
er

ve
d

.

The ISM indexes survey purchasing managers from both manufacturing and non-manufacturing (services) firms to monitor 

changes in business activity, deliveries, new orders, and production levels. For each composite index, a reading above 50% 

indicates economic expansion.
Source: Bloomberg, data as of January 31, 2026 

Please refer to the disclosure slide for additional information.
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INFLATION

15

CPI is a measure of prices paid by consumers for a basket of goods/services. PCE, the Fed’s preferred measure of inflation, tracks 

overall price changes for goods and services for all U.S. households and nonprofits. Inflation above the Fed’s 2% target may be 

conducive to tighter monetary policy.
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Please refer to the disclosure slide for additional information.
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The unemployment rate tracks the number of unemployed persons as a percentage of the labor force (total number of employed plus 

unemployed). The labor force participation rate is an estimate of the economy’s active workforce. Full employment alongside stable 

prices is one of the Fed’s dual mandates regarding monetary policy. 

Source: Bloomberg, data as of January 31, 2026

Please refer to the disclosure slide for additional information.
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This indicator measures the change in the number of U.S. employees on business payrolls for both full-time and part-time workers 

month-over-month. The mint green bar represents the survey mean amongst Bloomberg economists prior to the actual data release 

date.  

Source: Bloomberg, data as of January 31, 2026

Please refer to the disclosure slide for additional information.  
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The light blue line represents the current U.S. dollar A-1 CP curve on the date in the above chart title. The dark blue line represents the 

current U.S. Treasury bill curve on the date in the above chart title. The mint green bars represents the difference in yield between the A-1 CP 

and T-bill curves as measured in basis points. 
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Please refer to the disclosure slide for additional information.

U.S. MONEY MARKET CURVES
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The light blue line represents the U.S. Treasury Actives curve at the historical date in the above chart legend. The dark blue line 

represents the current U.S. Treasury Actives curve on the date in the above chart legend. The mint green bars represents the 

change in yield between the current and historical curves as measured in basis points. 
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Please refer to the disclosure slide for additional information.

U.S. TREASURY YIELDS
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CONCLUSIONS

20
Please refer to the disclosure slide for additional information on this presentation.

The Federal Reserve’s dual mandate of full

employment and stable prices is pulling the

institution in both directions.

How tariffs and trade policies impact inflation remains a 

mystery, complicating the Fed’s efforts.

The Federal Funds Target Rate may be close to neutral, 

but labor market concerns continue to put downward 

pressure on forecasts for 2026.
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