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For the Quarter Ended December 31, 2025

San Gorgonio Pass Water Agency Market Update

Current Market Themes

» U.S. economy remains resilient but government shutdown obscures data
> Inflation print likely biased lower due to data collection gaps and technical adjustments
> Unemployment rate trends higher with net new job creation near zero
> Strong consumer and business spending, along with steadier trade dynamics, support growth

» The Fed lowered the target rate by 50 basis points in the fourth quarter to 3.50-3.75%

> Fed Chair Powell acknowledged ongoing challenges in achieving the Fed’s dual mandate of
maximum employment and price stability

> The Fed’s December “dot plot” indicates 25 bps of cuts in both 2026 and 2027, but the wide
dispersion in underlying projections highlights differing views on path forward

> Markets view policy is skewed towards additional easing assuming a more dovish Chair takes
office in mid-2026

_/_’D » Treasury yield curve continues to steepen but remains inverted inside 2 years

> Front end Treasury yields moved lower during the fourth quarter on Fed rate cut expectations

> Yields were range bound as volatility waned into year end

> Credit spreads widened marginally but remain near historically narrow levels

Source: Details on market themes and economic indicators provided throughout the body of the presentation. Bloomberg Finance L.P., as of December 31, 2025.
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For the Quarter Ended December 31, 2025
San Gorgonio Pass Water Agency Market Update

Data Distortions Bias Inflation Lower

Fed Chair Powell: "The data may be distorted ... because [it] was not collected in October and half of November."

Consumer Price Index
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Source: FOMC Chair Jerome Powell Press Conference, December 10, 2025. Bureau of Labor Statistics and Bloomberg Finance L.P. as of November 2025.
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For the Quarter Ended December 31, 2025
San Gorgonio Pass Water Agency Market Update

Treasury Yields Range Bound As Volatility Wanes
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Source: Bloomberg Finance L.P., as of December 31, 2025.
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San Gorgonio Pass Water Agency

For the Quarter Ended December 31, 2025
Market Update
Treasury Yield Curve Nears Dis-inversion
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Source: Bloomberg Finance L.P., as of December 31, 2025.
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For the Quarter Ended December 31, 2025
San Gorgonio Pass Water Agency Market Update

Treasury Yields Remain Above Historical Averages

2-Year Treasury Yield
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Source: Bloomberg Finance L.P., as of December 31, 2025.
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San Gorgonio Pass Water Agency

For the Quarter Ended December 31, 2025
Market Update

Factors to Consider for 6-12 Months

Monetary Policy (Global):

* The Fed cut rates by 50 bps in Q4 but noted
continuing challenges to achieving its dual mandate
of maximum employment and stable prices.

» The “dot plot” indicates 25 bps of projected cuts in
both 2026 and 2027, but the wide dispersion
underscores growing differences of opinion.

» Markets view policy risks as skewed towards
additional easing assuming a more dovish Chair
takes office in mid-2026 as expected.

* Most major central banks have continued easing
with the BOJ being the notable exception.

Financial Conditions (U.S.):

» Financial conditions eased further as corporate
earnings exceeded expectations and tariff concerns
abated.

» Equities reached new all-time highs, credit spreads
remain tight, and volatility remains low.

 Fiscal uncertainty and geopolitical risks could
reintroduce tighter financial conditions over the next
6-12 months.

‘ Current outlook

() Outlook one quarter ago

Economic Growth (Global):

« Strong consumer and business spending and
steadier trade dynamics continue to fuel economic
growth.

» The effects of U.S. government shutdown are
expected to be temporary and fully recouped in
1Q26.

 Benefits from the tax and reconciliation bill and

increases in anticipated Al capex are expected to
support growth in 2026.

Consumer Spending (U.S.):

» Consumer confidence sank given a more
pessimistic views of the labor market, particularly
among lower-income cohorts.

» Consumer activity remained resilient through the
holiday shopping season, highlighting the
disconnect between sentiment and actual activity.

» Consumer spending is dominated by higher-income
cohorts who benefit from elevated wage growth,

strong equity markets, and home price appreciation.

+ A significant correction in the equity market or a
material slowdown in the labor market are the
largest threats to consumer spending.

Stance Unfavorable
to Risk Assets

Inflation (U.S.):

* While headline inflation moved lower in Q4,
significant gaps in data collection due to the U.S.
government shutdown likely biased the data lower.

» Lower shelter inflation continues to support
disinflation going forward although goods prices
continue to experience tariff passthroughs.

» Fed Chair Powell noted inflation excluding tariffs is
near 2%, suggesting the Fed is looking through
these effects.

Labor Markets (U.S.):

» Labor market conditions continued to cool with net
new job creation close to zero with gains
concentrated in the healthcare sector.

» The breakeven employment level to keep pace with
labor force growth has fallen. Initial jobless claims
and layoff rates remains low, easing some concerns
over labor weakness.

» The unemployment rate continued to tick higher,
while job openings declined and the quits rate
remain subdued, signaling reduced worker
leverage.

» Wage growth continues to exceed inflation,
supporting consumer spending.
P Stance Favorable

to Risk Assets

Statements and opinions expressed about the next 6-12 months were developed based on our independent research with information obtained from Bloomberg Finance L.P. and FactSet. The views
expressed within this material constitute the perspective and judgment of PFM Asset Management at the time of distribution (12/31/2025) and are subject to change. Information is obtained from sources
generally believed to be reliable and available to the public; however, PFM Asset Management cannot guarantee its accuracy, completeness, or suitability.
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Portfolio Review:
CA-SAN GORGONIO PASS WATER AGENCY
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For the Quarter Ended December 31, 2025
San Gorgonio Pass Water Agency Compliance

Certificate of Compliance

During the reporting period for the quarter ended December 31, 2025, the account(s) managed by PFM Asset Management
("PFMAM") were in compliance with the applicable investment policy and guidelines as furnished to PFMAM.

Acknowledged : PFM Asset Management, a division of U.S. Bancorp Asset Management, Inc.

Note: Pre- and post-trade compliance for the account(s) managed by PFM Asset Management is provided via Bloomberg Financial LP Asset and Investment Management ("AIM").

PFM Asset Management | pfmam.com 8



For the Quarter Ended December 31, 2025

San Gorgonio Pass Water Agency Account Summary

Sector Allocation Analytics

U.S. Treasury - $38,294,535 35.4%

Agency CMBS - $17,314,643 16.0%

Negotiable CD - $619,354 | 0.6%

Corporate - $20,327,237 18.8%

ABS - $10,824,650 10.0%

g,

Joint Powers Authority - $20,647,386 19.1%

0.0% 10.0%  20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0% 90.0% 100.0%

I Portfolio Allocation || Sector Limit for Analysis*

For informational/analytical purposes only and is not provided for compliance assurance. Includes accrued interest.
*Sector Limit for Analysis is as derived from our interpretation of your most recent Investment Policy as provided.
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For the Quarter Ended December 31, 2025
San Gorgonio Pass Water Agency Portfolio Activity

Portfolio Activity - CA-SAN GORGONIO PASS WATER AGENCY

Net Activity by Sector
($ millions)

Sector Net Activity
Corporate $3,365,626
ABS $1,734,534

Corporate
Agency CMBS ($81,975)
U.S. Treasury ($4,319,832)
ABS - Total Net Activity $698,353

Agency CMBS

($10... ($8.0) ($6.0) ($4.0) ($2.0) $0.0 $2.0 $4.0 $6.0
[ Sales/Maturities I Purchases

Based on total proceeds (principal and accrued interest) of buys, sells, maturities, and principal paydowns. Detail may not add to total due to rounding.
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For the Quarter Ended December 31, 2025

San Gorgonio Pass Water Agency Portfolio Snapshot

Portfolio Snapshot - CA-SAN GORGONIO PASS WATER AGENCY"

Portfolio Statistics Sector Allocation
Total Market Value $89,392,345.93
Managed Account Sub-Total $88,251,713.02
Accrued Interest $696,617.35
Pool $444,015.56 0 u.s. Treasury | 43%
Corporate | 25%
Portfolio Effective Duration 2.47 years I Agency CMBS | 20%
Benchmark Effective Duration 2.47 years . stcl)t::bfe CD [ 1%
Yield At Cost 4.21% B JointPowers Authority | 1%
Yield At Market 3.73%
Portfolio Credit Quality AA
Credit Quality - S&P Duration Distribution
I Portfolio [ Benchmark
N AAA | 1% 35%
BN AAAM | 1% 35% 30% 28%
B A+ | 64% 30% 24%. . 25%
— x| f‘é‘j , 25% 21%
A+| 9% 20%
Al 3% 15% 12% 11%

0,
A-11% 10% 8% 5%
A1]1% 59,
BN Not Rated | 1% o
0%

0-1Yr 1-2Yrs 2-3Yrs 3-4 Yrs 4-5Yrs

1. Total market value includes accrued interest and balances invested in CAMP, as of December 31, 2025.
Yield and duration calculations exclude balances invested in CAMP.
The portfolio’s benchmark is the ICE BofA 1-5 Year U.S. Treasury Index. Source: Bloomberg Financial LP.
An average of each security’s credit rating was assigned a numeric value and adjusted for its relative weighting in the portfolio.
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For the Quarter Ended December 31, 2025
San Gorgonio Pass Water Agency

Portfolio Characteristics

Historical Sector Allocation - CA-SAN GORGONIO PASS WATER AGENCY
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Only includes fixed-income securities held within the separately managed account(s) and LGIPs managed by PFMAM.
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For the Quarter Ended December 31, 2025

San Gorgonio Pass Water Agency Portfolio Performance

Portfolio Performance
B Portfolio ™ Benchmark

6.0%
4.0%
c
S
2
)
x
2.0%
0.0% : -
3 Months 1 Year 3 Years 5 Years Since Inception
Market Value Basis Earnings 3 Months 1 Year 3 Years 5 Years Since Inception’
Interest Earned? $877,658 $2,992,447 $5,741,719 - $6,234,058
Change in Market Value $146,388 $1,693,477 $4,074,780 - $728,076

$1,024,046 $4,685,924 $9,816,499 $6,962,134

Total Dollar Return
Total Return®

Portfolio 1.16% 5.92% 4.79% - 2.33%
Benchmark* 1.12% 5.74% 4.48% - 1.96%
Difference 0.05% 0.18% 0.31% - 0.38%

1. The lesser of 10 years or since inception is shown. Since inception returns for periods one year or less are not shown. Performance inception date is December 31, 2021.

2. Interest earned calculated as the ending accrued interest less beginning accrued interest, plus net interest activity.
3. Returns for periods one year or less are presented on a periodic basis. Returns for periods greater than one year are presented on an annualized basis.

4. The portfolio’s benchmark is the ICE BofA 1-5 Year U.S. Treasury Index. Source: Bloomberg Financial LP.
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For the Quarter Ended December 31, 2025

San Gorgonio Pass Water Agency Portfolio Performance

Accrual Basis Earnings - CA-SAN GORGONIO PASS WATER AGENCY

560

.0

$2.0

$0.0

Jan-22
Feh-22
Mar-22
Apr-22

Accrual Basis Earnings 3 Months 3 Years Since Inception®
Interest Earned? $877,658 $2,992,447 $5,741,719 - $6,234,058
Realized Gains / (Losses)? ($40,459) ($188,020) ($1,306,496) - ($1,398,025)
Change in Amortized Cost $36,768 $219,328 $923,236 - $1,118,301
Total Earnings $873,967 $3,023,756 $5,358,458 - $5,954,333

1. The lesser of 10 years or since inception is shown. Performance inception date is December 31, 2021.
2. Interest earned calculated as the ending accrued interest less beginning accrued interest, plus net interest activity.
3. Realized gains / (losses) are shown on an amortized cost basis.
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For the Quarter Ended December 31, 2025
San Gorgonio Pass Water Agency Portfolio Summary

Issuer Diversification

Security Type / Issuer Market Value (%) S&P / Moody's / Fitch
Corporate 24.6%
United States Treasury 43.1% AA/Aa/AA PACCAR Inc 0.5% A/A/NR
PepsiCo Inc 0.8% A/A/NR
Federal Home Loan Mortgage Corp 18.8% AA/AalAA Target Corp 0.5% AlATA
Federal National Mortgage Association 0.7% AA/Aa/AA Texas Instruments Inc 0.7% A/Aa/NR
Toyota Motor Corp 0.6% A/A/A
Cooperatieve Rabobank UA 0.7% AlAalAA Walmart Inc 1.3% AA/AalAA
Corporate 24.6% Wells Fargo & Co 1.0% A/ Aa/AA
ABS 12.2%
Adobe Inc 0.5% A/A/NR
Alphabet Inc 0.8% AA/Aa/NR Ally Auto Receivables Trust 0.2% AAA / NR / AAA
Amazon.com Inc 1.5% AA/A/AA American Express Co 1.1% AAA / NR/ AAA
Apple Inc 1.1% AA/Aaa/NR BA Credit Card Trust 0.6% AAA / Aaa /| AAA
Bank of America Corp 0.2% A/Aa/AA Capital One Financial Corp 0.8% AAA / NR/ AAA
Bank of New York Mellon Corp 2.0% AlAalAA Chase Auto Owner Trust 0.6% NR/ Aaa / AAA
BlackRock Inc 1.4% AA/Aa/NR Citigroup Inc 0.9% AAA / Aaa / NR
Cisco Systems Inc 1.5% AA/A/NR Fifth Third Auto Trust 0.3% AAA / Aaa/NR
Citigroup Inc 20% AJAalA GM Financial Consumer Automobile Receiv 0.2% AAA [ Aaa | AAA
Deere & Co 0.5% A/A/A Honda Auto Receivables Owner Trust 1.8% AAA [ Aaa | AAA
Eli Lilly & Co 0.7% A/Aa/NR Hyundai Auto Receivables Trust 1.7% AAA/NR/AAA
Goldman Sachs Group Inc 0.6% AIAIA JPMorgan Chase & Co 2.0% AAATNR / AAA
Home Depot Inc 0.7% AJA/A Kubota Credit Owner Trust 0.3% NR / Aaa / AAA
HSBC Holdings PLC 0.7% AJA/A Toyota Auto Receivables Owner Trust 1.3% AAA [ Aaa | AAA
JPMorgan Chase & Co 1.2% A/Aa/AA USAA Auto Owner Trust 0.5% AAA / Aaa/NR
Kenvue Inc 0.5% A/A/NR
Mastercard Inc 1.1% A/Aa/NR
Morgan Stanley 0.7% A/ Aa/AA
Novartis AG 1.3% AA/Aa/NR

Ratings shown are calculated by assigning a numeral value to each security rating, then calculating a weighted average rating for each security type / issuer category using all available security ratings,
excluding Not-Rated (NR) ratings. For security type / issuer categories where a rating from the applicable NRSRO is not available, a rating of NR is assigned. Includes accrued interest and excludes balances
invested in overnight funds.
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For the Quarter Ended December 31, 2025
San Gorgonio Pass Water Agency Appendix

Important Disclosures

This material is for general information purposes only and is not intended to provide specific advice or a specific recommendation, as it was prepared without regard
to any specific objectives or financial circumstances.

PFMAM professionals have exercised reasonable professional care in the preparation of this performance report. Information in this report is obtained from sources
external to PFMAM and is generally believed to be reliable and available to the public; however, we cannot guarantee its accuracy, completeness or suitability. We
rely on the client's custodian for security holdings and market values. Transaction dates reported by the custodian may differ from money manager statements.
While efforts are made to ensure the data contained herein is accurate and complete, we disclaim all responsibility for any errors that may occur. References to
particular issuers are for illustrative purposes only and are not intended to be recommendations or advice regarding such issuers. Fixed income manager and index
characteristics are gathered from external sources. When average credit quality is not available, it is estimated by taking the market value weights of individual credit
tiers on the portion of the strategy rated by a NRSRO.

It is not possible to invest directly in an index. The index returns shown throughout this material do not represent the results of actual trading of investor assets.
Third-party providers maintain the indices shown and calculate the index levels and performance shown or discussed. Index returns do not reflect payment of any
sales charges or fees an investor would pay to purchase the securities they represent. The imposition of these fees and charges would cause investment
performance to be lower than the performance shown.

The views expressed within this material constitute the perspective and judgment of PFMAM at the time of distribution and are subject to change. Any forecast,
projection, or prediction of the market, the economy, economic trends, and equity or fixed-income markets are based upon certain assumptions and current opinion
as of the date of issue and are also subject to change. Some, but not all assumptions are noted in the report. Assumptions may or may not be proven correct as
actual events occur, and results may depend on events outside of your or our control. Changes in assumptions may have a material effect on results. Opinions and
data presented are not necessarily indicative of future events or expected performance.

PFM Asset Management serves clients in the public sector and is a division of U.S. Bancorp Asset Management, Inc., which is the legal entity providing investment
advisory services. U.S. Bancorp Asset Management, Inc. is a registered investment adviser, a direct subsidiary of U.S. Bank N.A. and an indirect subsidiary of U.S.
Bancorp. U.S. Bank N.A. is not responsible for and does not guarantee the products, services, or performance of U.S. Bancorp Asset Management, Inc. The
information contained is not an offer to purchase or sell any securities. Additional applicable regulatory information is available upon request.

For more information regarding PFMAM's services or entities, please visit www.pfmam.com.

Further distribution is not permitted without prior written consent.
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For the Quarter Ended December 31, 2025
San Gorgonio Pass Water Agency Appendix

Important Disclosures

® This information is for institutional investor use only, not for further distribution to retail investors, and does not represent an offer to sell or a solicitation of an offer to
buy or sell any fund or other security. Investors should consider the Trust’s investment objectives, risks, charges and expenses before investing in the Trust. This
and other information about the Trust is available in the Trust’s current Information Statement, which should be read carefully before investing. A copy of the Trust’s
Information Statement may be obtained by calling 1-800-729-7665 or is available on the Trust's website at www.camponline.com. While the Cash Reserve Portfolio
seeks to maintain a stable net asset value of $1.00 per share and the CAMP Term Portfolio seeks to achieve a net asset value of $1.00 per share at the stated
maturity, it is possible to lose money investing in the Trust. An investment in the Trust is not insured or guaranteed by the Federal Deposit Insurance Corporation or
any other government agency. Shares of the Trust are distributed by U.S. Bancorp Investments, Inc., member FINRA (www.finra.org) and SIPC (www.sipc.org). PFM
Asset Management is a division of U.S. Bancorp Asset Management, Inc., which serves as administrator and investment adviser to the Trust. U.S. Bancorp Asset
Management, Inc. is a direct subsidiary of U.S. Bank N.A. and an indirect subsidiary of U.S. Bancorp. U.S. Bancorp Investments, Inc. is a subsidiary of U.S. Bancorp
and affiliate of U.S. Bank N.A.

Generally, PFMAM’s market prices are derived from closing bid prices as of the last business day of the month as supplied by ICE Data Services. There may be
differences in the values shown for investments due to accrued but uncollected income and the use of differing valuation sources and methods. Non-negotiable
FDIC-insured bank certificates of deposit are priced at par. Although PFMAM believes the prices to be reliable, the values of the securities may not represent the
prices at which the securities could have been bought or sold. Explanation of the valuation methods for a registered investment company or local government
investment program is contained in the appropriate fund offering documentation or information statement.

In accordance with generally accepted accounting principles, information is presented on a trade date basis; forward settling purchases are included in the monthly
balances, and forward settling sales are excluded.

Performance is presented in accordance with the CFA Institute's Global Investment Performance Standards (GIPS). Unless otherwise noted, performance is shown
gross of fees. Quarterly returns are presented on an unannualized basis. Returns for periods greater than one year are presented on an annualized basis. Past

performance is not indicative of future returns.

ICE Bank of America Indices provided by Bloomberg Financial Markets.

Money market fund/cash balances are included in performance and duration computations.
Standard & Poor's is the source of the credit ratings. Distribution of credit rating is exclusive of money market fund/LGIP holdings.
Callable securities in the portfolio are included in the maturity distribution analysis to their stated maturity date, although, they may be called prior to maturity.

MBS maturities are represented by expected average life.
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