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2025 in the Rearview: Treasury Yields
Some Answers, But Many Questions Remain Maturity 12)18/25 W18/2s CHANGE
2025 is almost in the rearview mirror, and with it, a tumultuous 3 Month 2603% 852% 0:249%
economic year comes to a close. In the span of 12 months, we saw: 6 Month 3.583% 3.805% -0.221%
Liberation Day; a first-quarter economic contraction; the head of the ] % % 0163%
Bureau of Labor Statistics (BLS) fired over jobs revisions; the feer e S0 oe3%
longest government shutdown in history; and the Fed cutting rates 2-Year 3.471% 3573% -0.102%
three times. These are just a few of the high-profile economic 3Year 3505% 3.567% 0.061%
headlines that came out this year. Inflation for November declined to
27% from 3.0% in September (we did not receive October numbers 5-Year 3.667% 3.684% “0.017%
due to the shutdown), though some experts warn that the shutdown 10-Year 4122% A4113% 0.008%
may have affected the report. Nevertheless, the report showed
potentially cooling inflation that will inform the Fed's rate path in 30-vear 4799% 4733% 0.066%
2026 Source: Bloomberg
Agency Yields

The shutdown also affected the jobs report. We did not receive the -

Maturity 12/18/25 11/18/25 CHANGE

unemployment rate for October, though we did receive the rest of
the jobs numbers. According to the Bureau of Labor Statistics (BLS), 3 Month 3.540% 3760% -0.220%
the U.S. shed 105,000 jobs in October, before adding 64,000 jobs in

November. However, the unemployment rate ticked up to 4.6% in 6 Month 3.450% 3.640% “0190%
November, the highest rate sin'ce September 2021, signalipg a Year 3.250% 3.500% -0.250%
weaker labor market than the jobs data may have otherwise
Suggested_ 2-Year 3.680% 3.604% 0.076%

. . L 3-Year 3.630% 3.601% 0.029%
We are unlikely to receive the missing October data, and several key
data points, including Q3 GDP, have yet to be released. Overall, the 5-Year 3750% 3733% 0017%
shutdown has obscured the economy's performance, and many Source: Bloomberg

economists and market participants have taken the numbers with a ; i - -
grain of salt. Regardless, the U.S. will enter 2026 with potentially Commercial Paper Yields (A 1/P-1)

cooling inflation and a potentially weaker labor market than Maturity 12/18/25 n/18/25 CHANGE
expected. All of which will influence the Fed'’s path forward regarding 1 Month 3734% 3.884% 0150%
rates.

3 Month 3.824% 3.997% -0173%
After three cuts this year, the market has priced in two more cuts 6 Month 3.813% 3974% -0161%

next year. Jerome Powell, the Chairman of the Federal Reserve, will
see his term end in May, at which time a new Chair will be appointed
by the President. This appointment will significantly impact how the C tE ic Rel
market perceives the path for rates in 2026 and beyond. Although urrent tcomomic keleases

there is a short list of candidates, it remains unclear who will Data Period Value
ultimately be appointed. What we do know is that the final two cuts
of 2025 saw increasing dissent, both in favor of cuts and against
them - signaling that the committee itself has increasingly divergent U.S. Unemployment Nov '25 4.60%
views on where rates should go.

9 Month 3777% 3.952% -0.175%

Source: Bloomberg

GDP QoQ Q2'25 3.80%

ISM Manufacturing Nov '25 48.2

As 2025 draws to a close, the U.S. economy stands at a crossroads, PPI Yoy Sep 25 270%

with cooling inflation and a softening labor market setting the stage CPI Yoy Nov '25 270%
for a pivotal year ahead. With the Fed's leadership transition

looming and policy uncertainty still high, we look ahead to what
could be a defining chapter, either toward or away from stability. Source: Bloomberg

Source: Bloomberg. Data as of Dec 17, 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.

Fed Funds Target Dec 18, 2025 3.50% - 3.75%

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 Nov 30, 2025 (Unaudited)

Participant Breakdown

Schools, School Boards, & Universities
$1,819,493,202.54 28.64%

Sheriff's Offices
$408,885,458.26 6.44%
Retirement Systems A
o Utilities $113,843,337.47
$76,053,727.50 1.20% 1.79%

Recreation Districts

$23,187,944.36 0.36% Assessor's Offices

$171,897,479.23 2.71%

Clerks of Court

Port Commissions/Levee
$161,061,238.06 2.53%

Districts $419,427,074.46

6.60% Conventionand Visitors
Bureaus $40,306,787.47
0.63%
Other Public Entities
$227,767,593.43 3.58%
Police Juries District Courts, Judges, &
$1,143,437,437.82 Attorney's Offices
18.00% $36,878,437.16 0.58%
Fire Districts $70,438,504.04
1.11%
Hospitals $173,811,063.05 2.74%
Libraries $23,141,628.60
0.36%
Municipalities $1,444,113,427.50 22.73% .
Portfolio Breakdown
Commercial Paper A-1+29.42%
Bank
Deposits Commercial Paper A-1
3.18% 20.08%
Month Avg Monthly Yields Month Ending Net Assets
Sep-25 4.32% $6,570,289,169.44
Oct-25 4.23% $6,526,536,775.71
Nov-25 4.08% $6,351,711,844.12
Repurchase
Agreements U.S. Government
37.02% Agency Securities
7.94%

U.S. Treasury
Securities 1.10%

Money Market Funds
1.26%

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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