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As the Government Reopens, Treasury Yields
the Outlook Remains Obscured Maturity 11/20/25 10/20/25 CHANGE
The longest federal government shutdown in U.S. history officially 3 Month 3.861% 3.873% “0.01m%
ended on November 12, 2025. While some delayed economic 6 Month 3.812% 3784% 0.028%
releases will be published in the coming weeks, others, such as the vear 2.650% 1550% 0101%
October unemployment rate, are not expected to be released at all.

2-Year 3.554% 3.455% 0.099%

Against this backdrop of uncertainty, market attention is firmly
centered on the Federal Reserve and the path of monetary policy 3-Year 3.547% 3.458% 0.089%
going forward.

5-Year 3.668% 3.573% 0.096%
At its October meeting, the Federal Reserve reduced the policy rate 10-vear 4100% 3980% 0120%
by 25 basis points, a decision marked by two opposing dissents that 30-Year 4729% 4569% 0160%
highlighted divisions within the committee. Throughout much of Source: Bloomberg
November, market pricing reflected roughly even odds of an Agency Yields
additional rate cut in December. However, following the release of
Maturity 11/20/25 10/20/25 CHANGE

the October meeting minutes, those odds fell sharply to about 25%.
This week, comments from Fed officials renewed expectations for 3 Month 3770% 3770% 0.000%
further easing, and markets now assign a 79% probability to a

December cut. To say the outlook for rates has been volatile would o Month >050% So70% 0.080%

be an understatement. 1-Year 3.500% 3.350% 0.150%
2-Year 3.680% 3.502% 0178%

Manufacturing activity in the US has continued to decline, according

to the ISM survey; however, the services economy has remained 3Year 3630% 3480% 0150%

robust. Inflation remains above the Fed's target and has proven 5-Year 3750% 3.612% 0138%

remarkably sticky at around 3%. Private data has hinted that the Source: Bloomberg

labor market remains steady. Still, a rash of announced layoffs in
industries across the spectrum, from tech to shipping, has kept a

Commercial Paper Yields (A-1/P-1)

weakening labor market at the forefront of economists' minds. Maturity 11/20/25 10/20/25 CHANGE

1Month 3910% 4.011% -0.101%
La.rge businesses have performed well through it all, and 3 Month 3996% 3950% 0.046%
third-quarter earnings were quite strong. The S&P 500 saw 13.1%
earnings growth according to FactSet, marking the fourth 6 Month 3989% 3:882% o-107%
consecutive quarter of double-digit earnings growth. At the same 9 Month 3.966% 3.833% 0133%
time, however, the consumers' view of the economy continues to Source: Bloomberg
deteriorate, as evidenced by a decline in consumer sentiment over ~ Current Ecomomic Releases
the last three months, according to the University of Michigan Data Period Value
Consumer Sentiment Index.

GDP QoQ Q2'25 3.80%

The turmoil and uncertainty of the government shutdown, coupled U.S. Unemployment Sep '25 4.40%
with strong business performance and a weak consumer outlook, ISM Manufacturing Oct 125 487
have obscured the ultimate path of rates and the economy as a or Yoy rug 25 2%
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 CPI Yoy Sep '25 3.00%
we rely on for data return to work, and we head into the end of a Fed Funds Target Nov 20, 2025 375% - 4.00%
tUmU'tUOUS year‘ Source: Bloomberg

Source: Bloomberg. Data as of Nov 19, 2025. 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. LAMP is not a bank. An investment in LAMP is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although LAMP seeks to preserve the value of your investment at
$1.00 per share, it cannot guarantee it will do so. 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 consi research, consideration, and i 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.

Public Trust Advisors, LLC, a registered investment advisor with the U.S. Securities and Exchange Commission, provides investment advisory services to the Fund. PMA Securities, 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 marketing, and securities and other institutional brokerage services.
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Fund Highlights as of Oct 31, 2025 (Unaudited)
Participant Breakdown

Schools, School Boards, & Universities Sheriff's Offices
$1,946,450,563.40 29.82% $420,186,860.88 6.44%
Utilities $117,179,343.71

1.80%
Assessor's Offices
$169,566,856.09 2.60%
Clerks of Court $159,173,960.16
2.44%
Convention and Visitors Bureaus
$40,171,927.81 0.62%

Other Public Entities

$225,005,579.73 3.45%

Retirement Systems
$78,566,991.43 1.20%

Recreation Districts
$23,439,089.22 0.36%

Port Commissions/Levee
Districts $427,876,661.30

6.56%
District Courts, Judges, & Attorney's
Offices $35,161,384.08 0.54%
Police Juries Fire Districts $74,235,291.17 1.14%
$1,144,088,434.64
17.53% Hospitals $179,465,592.37 2.75%
Municipalities $1,462,383,520.56  Lipraries 3233;;20'140'93
22.41% ’
Portfolio Breakdown
Commercial Paper A-1+
26.45% Commercial Paper A-1
22.60%
Month Avg Monthly Yields Month Ending Net Assets Bank
Aug-25 4.37% $6,553,088,436.27 Deposits \
3.10%
Sep-25 4.32% $6,570,289,169.44
U.S. Government
Oct-25 4.23% 56,526,536,77571 AgencvSecurities
6.77%
U.S. Treasury
Repurchase Securities 2.14%
Agreements 37.19%
Money Market Funds
1.75%

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 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.
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