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Tariff Seesaw Leaves Market Participants Treasury Yields
Strugglinq To Stay One Step Ahead Maturity 1/22/26 2/24/26 CHANGE
3 Month 3.665% 3.661% 0.004%
On February 20, 2026, the Supreme Court ruled against the tariffs
implemented by President Trump beginning in April 2025 as part 6 Month 63 >636% “0.006%
of ‘Liberation Day. These tariffs were enacted under the 1-Year 3.520% 3.51% 0.009%
International Emergency Economic Powers Act (IEEPA), which 2-Year 3.606% 3.461% 0145%
permits the President to take actions needed to requlate the 3vear 3.676% 3.461% 0.215%
economy during periods of emergency. The Supreme Court ruled e 2o S ooun 2o
that President Trump did not have the authority to impose these
large-scale tariffs under the IEEPA. However, the tariff reprieve 10-vear 4.245% 4.029% 0.216%
was brief as later that day, President Trump implemented new 30-Year 4.838% 4.682% 0156%
tariffs under Section 122 of the Trade Act of 1974. Tariffs under Source: Bloomberg
Section 122 are different from the IEEPA-enacted tariffs in that Agency Yields
they cannot be implemented against specific countries and have a Maturity 1/22/26 2/24/26 CHANGE
150-day expiration date, unless an extension is approved through
Congressional approval. As a result, the newly enacted 15% tariffs 3 Month 3550% 3560% 000%
are applied universally to all imports. 6 Month 3.510% 3.510% 0.000%
Market participants have attempted to forecast how the new tariff e >80 S o0eo
implementation will affect the U.S. economy. Several analysts ZYear 3.680% 3.486% 0194%
estimated the effective tariff rate prior to the Supreme Court 3-Year 3.630% 3.497% 0134%
ruling was 16%, so a 1% reduction has the potential to support Svear 3750% 3.637% 0113%
economic activity and job growth as consumers and corporate Source Bloomber
importers benefit from lower costs. The U.S. unemployment rate . . _ )
totaled 4.3% in January 2026, and while hiring continues to Commercial Paper Yields (A-1/P-1)
exhibit modest growth, overall job growth in 2025 was among the Maturity V/22/26 2/24/26 CHANGE
lowest reported over the last five years. 1Month 3.632% 3.660% -0.028%
In addition to potential impacts on the unemployment rate, the 2 Morth e e opoe
new tariffs could shape the current state of global trade. The 6 Month 3% 3% 0.000%
universal 15% import tariff results in a decrease in the rates 9 Month 3790% 3.741% 0.043%
applied to imports from countries like India and Canada which . Source: Bloomberg
were previously set at 25% and 35%, respectively, but increases Current Ecomomic Releases
the tariff rates on countries like the U.K. which were previously at Data Period Value
10%. The overall impact on the U.S. economy stemming from the GDP Q0Q Q425 1.40%
tariff revision will depend materially on whether tariffs are U.S. Unemployment Jan 126 £30%
extended beyond the current 150-day expiration or if a more )
ISM Manufacturing Jan '26 52.6
permanent structure is implemented. Additionally, the revision of
country-specific rates could have a meaningful impact on the PRI Yoy Dec 25 300%
supply of goods coming from impacted countries and, ultimately, CPIYoY Jan '26 2.40%
on the prices paid by consumers. Fed Funds Target Feb 25, 2026 3.50% - 375%

Source: Bloomberg

Source: Bloomberg. Data as of Feb 24, 2026. 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.

PMA Financial Network, LLC, PMA Securities, LLC, PMA Asset Management, LLC, and Public Trust Advisors, LLC, (collectively “PTMA") are under common ownership. Public Trust Advisors, LLC and PMA Asset Management, LLC, are both SEC registered investment advisers. PMA Securities 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. Public Trust Advisors and PMA Asset Management provide investment advisory services primarily to local government investment pools (“Funds”) and separate accounts. All other products are provided by PMA Financial Network, LLC. For more information, please visit us at
http://www.ptma.com/.

LAMP - 650 Poydras Street, Suite 2220 + New Orleans, LA70130 -+« 800-272-8612 + www.lamppool.com


http://www.lamppool.com

Louisiana
Asset

Management TheINVESTOR  February 2026

I A P I Pool, Inc.
TheFUND

Fund Highlights as of Jan 31, 2026 (Unaudited)

Participant Breakdown
Schools, School Boards, & Universities $2,161,298,130.82 29.60%

Retirement Systems
$93,094,050.84 1.27%

Recreation Districts
$23,416,712.39 0.32%

Sheriff's Offices
$543,988,941.18 7.45%

_\ Utilities
Port $117,742,101.27 1.61%
Commissions/Levee
Districts Assessor's Offices
$472,327,867.79 $179,987,064.85 2.46%
0,
6.47% Clerks of Court
$164,644,768.34 2.25%
Conventionand Visitors
Police Juries Bureaus $39,167,020.90
$1,336,311,452.04 0.54%
18.30% Other Public Entities

$279,938,415.75 3.83%

District Courts, Judges, &
Attorney's Offices
$38,605,325.60 0.53%

Fire Districts $86,439,045.58
1.18%

Hospitals $178,124,944.27 2.44%
Libraries $27,298,235.56 0.37%

Portfolio Breakdown
r Commercial Paper A-1+ 31.21%

Bank
Deposits
2.77%
Month Avg Monthly Yields Month Ending Net Assets
Nov-25 4.08% $6,351,711,844.12
Dec-25 3.91% $6,478,913,189.35

Municipalities $1,559,777,548.32 21.36% ——

Commercial
Paper A-1 16.99%

Jan-26 3.80% $7,301,066,290.25

U.S. Government
Agency Securities
0,
Repurchas /_ 9.32%
Agreements U.S. Treasury
30.18% Securities 0.89%

\ Money Market Funds 8.65%

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
research, , and 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, LA70130 - 800-272-8612 -« www.lamppool.com


http://www.lamppool.com

	02.26 - LAMP Newsletter 
	Page 1
	Page 2


