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A New Record Treasury Yields
Early 2019 was marked by a new record: the longest par- MATURITY 2/5/19 A/ CHANGE
tial government shutdown in United States history, lasting 3-Month 2.360% 2.404% ~0.044%
35 days. The Congressional Budget Office estimates that &-Month 2.492% 2.502% -0.010%
the shutdown could negatively impact real GDP growth by ~1Year 2.554% 2.515% -0.021%
about 0.4% annualized in the first quarter of 2019. Lawmak- ~ 2-Year 2.522% 2.541% -0.018%
ers were then given a three-week window to agree on bor- 37Year 2.500% 2.522% ~0.022%
der security funding, namely whether to grant $5.7 billion  2-Year 2.510% 2.538% ~0.028%
to build a new wall on the Southern border. By the deadline, 19-Year 2.698% 2.696% 0.002%
30-Year 3.031% 2.988% 0.044%

Congress passed a bipartisan agreement including $1.375
billion for barrier funding. President Trump signed the bill, .
removing the threat of another shutdown, but also declared Agency Yields

Source: Bloomberg

a national emergency in an attempt to secure additional MATURITY 2/5/19 1/7/19 CHANGE
funds for a border wall. 3-Month 2.383% 2.525% -0.142%
6-Month 2.4711% 2.613% -0.142%

Furloughed government workers were reported as unem-

ployed on temporary layoff during the shutdown, causing 1Year 2.539% 2.113% -0.174%
the unemployment rate to rise to 4% in January (a sev- 2Year 2.565% 2.615% -0.050%
en-month high) despite an increase in labor force partici- 3-Year 2.572% 2.616% -0.044%

5-Year 2.673% 2.988% -0.031%

pation (304k new jobs added). The University of Michigan's

consumer sentiment index dropped to 91.2, the lowest level . .
in the past two years, down from 98.3 in December of 2018.  Commercial Paper Yields (A-1/P-1)

Source: Bloomberg

On the monetary policy front, the Federal Open Market MATURITY 2/5/19 A/ CHANGE
Committee voted unanimously to maintain the Fed funds 1-Month 2.440% 2.500% ~0.060%
rate target range at a range of 2.25% to 2.50%. The tone ~3-Month 2.630% 2.120% ~0.090%
was more dovish this month, and the committee removed 6-Month 2.7110% 2.840% ~0.130%

9-Month 2.780% 2.910% -0130%

its forward guidance, saying it would be “patient” in the de-

termination of its future target range. Source: Bloomberg

Trade tensions between the U.S. and China, the inability of Current Economic Releases

the UK Parliament to agree on a Brexit deal, and the vola- DATA PERIOD VALUE
tility in the markets remain a cloud hanging over the glob- GDP QoQ Q3'18 3.40%
al economy. Weaker growth expectations in the U.S., the UYSUnemployment Jan 19 4.00%
Eurozone, and China are likely to lead to a slower pace of !SMManufacturing Jan 19 56.60
monetary policy tightening than initially expected from the ~ PPLY0Y Dec 18 1.40%
world's major central banks. Positively, the risk of imminent ~ CPlYoY Dec 18 1.90%

Fed Funds Target Feb 5, 2019 2.25% - 2.50%

recession in the world's largest economies remains remote.
Source: Bloomberg

Data unaudited. 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. All comments and discussions presented are purely based on opinion and assumptions, not fact. These assumptions may or may
not be correct based on foreseen and unforeseen events. 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. 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. Past
performance is not an indication of future performance. Any fii ial and/or inv ision may incur losses.
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Fund Highlights as of January 31, 2019 (unaudited)

Participant Breakdown

Schools, School Boards, & Universities
$517,642,202.16 23.19%

Sheriff's Offices
$163,614,055.26 7.33%

Utilities
$64,131,357.05 2.87%
Retirement Systems

e
$101,473,317.40 4.55% Assessor's Office

$69,290,731.12 3.10%

Clerks of Court
$33,884,635.93 1.52%

Recreation Districts
$11,226,715.91 0.50%
\ Convention And Visitors Bureau
$11,479,027.30 0.51%

District Courts, Judges, & Attorney's Offices
$16,176,136.51 0.72%

Fire Districts
$22,243,357.37 1.00%
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Port Commissions/Levee Districts —
$228,453,705.60 10.23%

BN

Hospitals
$40,450,949.37 1.81%

Libraries
$12,708,994.01 0.57%

Police Juries
$302,105,468.67 13.53%

\ Municipalities
$491,492,411.57 22.02%
Other Public Entities

$146,128,108.74 6. 55%

Portfolio Breakdown

U.S. Government
Aqency Securities

U.S. Government
Agency Securltles

18.67% 2.20% ) .
Month Avg Monthly Yields** Month Ending Net Assets
Nov-18 2.28% $1,780,137,036
- 0,

Commercial Paper Repurchase Dec-18 2.35% $1,842,142,044
A-1/P-1 —— Agreements Jan-19 2.45% $2,231,074,874
1718% 30.48%

: ** Yijelds as of the last day of the month
Commercial Paper \— Bank Deposits
A-1+/P-1 0.13%
31.33%

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. Data Unaudited. 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. The information above 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. Past performance is not an indication of future
performance. Any financial and/or investment decision may incur losses.

LAMP - 650 Poydras Street, Suite 2220 - New Orleans, LA 70130 - 800-272-8162 - www.lamppool.com





