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Public Trust Advisors, LLC, a registered investment advisor with the U.S. Securit ies and Exchange Commission, provides investment advisory services to the Fund. PMA Securit ies, LLC, an affiliate of Public Trust Advisors, is a brokerdealer and municipal advisor registered with the SEC and MSRB and is a 
member of FINRA and SIPC and provides market ing, and securit ies and other inst itut ional brokerage services.

As the Government  Reopens,                               
the Out look Remains Obscured 

The longest federal government shutdown in U.S. history officially 
ended on November 12, 2025. While some delayed economic 
releases will be published in the coming weeks, others, such as the 
October unemployment rate, are not expected to be released at all. 
Against this backdrop of uncertainty, market attent ion is firmly 
centered on the Federal Reserve and the path of monetary policy 
going forward.

At its October meeting, the Federal Reserve reduced the policy rate 
by 25 basis points, a decision marked by two opposing dissents that 
highlighted divisions within the committee. Throughout much of 
November, market pricing reflected roughly even odds of an 
addit ional rate cut in December. However, following the release of 
the October meeting minutes, those odds fell sharply to about 25%. 
This week, comments from Fed officials renewed expectat ions for 
further easing, and markets now assign a 79% probability to a 
December cut. To say the out look for rates has been volat ile would 
be an understatement.

Manufacturing act ivity in the US has cont inued to decline, according 
to the ISM survey; however, the services economy has remained 
robust. Inflat ion remains above the Fed?s target and has proven 
remarkably st icky at around 3%. Private data has hinted that the 
labor market remains steady. St ill, a rash of announced layoffs in 
industries across the spectrum, from tech to shipping, has kept a 
weakening labor market at the forefront of economists' minds.

Large businesses have performed well through it  all, and 
third-quarter earnings were quite strong. The S&P 500 saw 13.1% 
earnings growth according to FactSet, marking the fourth 
consecutive quarter of double-digit  earnings growth. At the same 
t ime, however, the consumers' view of the economy continues to 
deteriorate, as evidenced by a decline in consumer sent iment over 
the last three months, according to the University of Michigan 
Consumer Sentiment Index.

The turmoil and uncertainty of the government shutdown, coupled 
with strong business performance and a weak consumer out look, 
have obscured the ult imate path of rates and the economy as a 
whole. We can only look ahead to see if the missing data points will 
be filled in over the coming weeks, as the agencies and personnel 
we rely on for data return to work, and we head into the end of a 
tumultuous year.

Mat urit y 11/ 20/ 25 10/ 20/ 25 CHANGE

3 Month 3.861% 3.873% -0.011%

6 Month 3.812% 3.784% 0.028%

1-Year 3.650% 3.550% 0.101%

2-Year 3.554% 3.455% 0.099%

3-Year 3.547% 3.458% 0.089%

5-Year 3.668% 3.573% 0.096%

10-Year 4.100% 3.980% 0.120%

30-Year 4.729% 4.569% 0.160%

Mat urit y 11/ 20/ 25 10/ 20/ 25 CHANGE

3 Month 3.770% 3.770% 0.000%

6 Month 3.650% 3.570% 0.080%

1-Year 3.500% 3.350% 0.150%

2-Year 3.680% 3.502% 0.178%

3-Year 3.630% 3.480% 0.150%

5-Year 3.750% 3.612% 0.138%

Mat urit y 11/ 20/ 25 10/ 20/ 25 CHANGE

1 Month 3.910% 4.011% -0.101%

3 Month 3.996% 3.950% 0.046%

6 Month 3.989% 3.882% 0.107%

9 Month 3.966% 3.833% 0.133%

Dat a Period Value

GDP QoQ Q2 '25 3.80%

U.S. Unemployment Sep '25 4.40%

ISM Manufacturing Oct '25 48.7

PPI YoY Aug '25 2.60%

CPI YoY Sep '25 3.00%

Fed Funds Target Nov 20, 2025 3.75% - 4.00%

http://www.lamppool.com


Fund Highlights as of Oct  31, 2025  (Unaudited)

TheFUND                                                                   

Part icipant  Breakdown

TheINVESTOR
                                     

     

November 2025

Port folio Breakdown

 
Month               Avg Monthly Yields                 Month Ending Net  Assets                

Aug?25                    4 .37%                            $6 ,553,0 8 8 ,4 36 .27

Sep?25                    4 .32%                            $6 ,570 ,289,169.4 4  

Oct ?25                    4 .23%                            $6 ,526 ,536 ,775.71 

Data may not equal 100% due to rounding. 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 condit ions and interest rates and in response to other economic, polit ical, 
or financial developments. Investment involves risk, including the possible loss of principal. No assurance can be given that the performance object ives 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 securit ies or investment strategy, funct ion, or process. Any financial and/or investment decision should be made only after 
considerable research, considerat ion, and involvement with an experienced professional engaged for the specific purpose. 

Past  performance is not  an indicat ion of fut ure performance. Any f inancial and/or invest ment  decision may incur losses.
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