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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
investment objectives, risks, charges and expenses before investing in any of the Trust’s portfolios. This and other
information about the Trust’s portfolios is available in the current Information Statement, which should be read carefully
before investing. A copy of the Information Statement may be obtained by calling 1-800-572-1472 or is available on the
Trust’s website at www.plgit.com. While the PLGIT and PLGIT/PRIME portfolios seek to maintain a stable net asset
value of $1.00 per share and the PLGIT/TERM portfolio seeks to achieve a net asset value of $1.00 per share at its
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’s portfolio 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.

A description of the PLGIT-CD Purchase Program is contained in the PLGIT Information Statement. The Information
Statement contains important information and should be read carefully before investing. Investors may purchase
Certificates of Deposit through the PLGIT CD Purchase Program only by executing an investment advisory agreement
with the Trust’s Investment Adviser, PFM Asset Management, a division of U.S. Bancorp Asset Management, Inc.

SMPLGIT, PLGIT-Class Shares, PLGIT/Reserve-Class Shares, PLGIT/TERM, PLGIT-CD, PLGIT/PRIME, and PLGIT-CAP
are service marks of the Pennsylvania Local Government Investment Trust.



Management’s Discussion and Analysis

We are pleased to present the Annual Report for the Pennsylvania Local Government Investment Trust (Trust) for the
year ended December 31, 2025. Management’s Discussion and Analysis is designed to focus the reader on significant
financial items and provides an overview of the financial statements of the Trust’s PLGIT Portfolio, PLGIT/PRIME
Portfolio, PLGIT/TERM Series DEC 26 and PLGIT/TERM Series DEC 25 (each a Portfolio and, collectively, the
Portfolios) for the year or period ended December 31, 2025. The Portfolios’ financial statements have been prepared in
conformity with the reporting framework prescribed by the Governmental Accounting Standards Board (GASB) for local
government investments pools.

Macroeconomic & Policy Backdrop

2025 was marked by economic uncertainty followed by a gradual easing of monetary policy. Early in the year, the
Federal Reserve (Fed) kept the target rate unchanged as it monitored the impact of the new administration’s trade
policies. Inflation remained above the Fed’s 2% target, and the passthrough of tariffs to goods prices was uneven and
less than initially feared. As labor markets began to cool, the Fed restarted its easing cycle due to a “shifting balance of
risks” and delivered three 25 basis points (bps) cuts in September, October, and December. This brought the federal
funds target range to 3.50-3.75%.

The government shutdown from October 1 to November 12 halted the collection of key economic indicators, which
required the Fed and market participants to rely on survey-based anecdotal evidence and private data reports. The
available data pointed to an economy that continued to cool.

By year-end, the Fed’s December dot plot showed a median forecast for an additional 25 bps rate cut in both 2026 and
2027, but the wide dispersion in underlying projections underscored growing differences of opinion among
policymakers.? The Fed acknowledged ongoing challenges to achieve its dual mandate of maximum employment and
stable prices.

Inflation

Inflation remained above the Fed’s 2% target for the entirety of 2025. Headline consumer price index (CPI) began the
year at 3.0% and gradually eased to 2.4% by May.3>* However, renewed tariff pressures and firming shelter costs pushed
inflation higher mid-year, with CPI reaching 2.9% in August.®

By the fourth quarter, U.S. inflation decelerated modestly, though data collection issues and technical adjustments caused
by the government shutdown may have biased the data lower. Headline CPI fell to 2.7% and core CPI (ex-food and energy)
fell to 2.6%.6 Fed Chair Jerome Powell noted inflation excluding tariffs is near 2%, suggesting the Fed is looking through
these effects.

Labor Markets

Labor market conditions softened through 2025 as payroll gains slowed and the unemployment rate ticked higher. For
the year, new job creation averaged +48k per month, down from 2024’s pace of +167k and 2023’s pace of +216k. The
unemployment rate increased to 4.4%, up from January’s level of 4.0%.” However, layoffs remained contained,
suggesting a "low-hire, low-fire" environment.® This reflects cautious behavior as firms continue to retain staff but
refrain from expanding payrolls.

' https://www.federalreserve.gov/newsevents/speech/powell20250822a.htm

2 https://www.bloomberg.com/news/articles/2025-12-10/fed-cuts-rates-with-three-dissents-projects-one-cut-in-2026

3 https://www.forbes.com/sites/dereksaul/2025/02/12/inflation-was-3-in-january-as-egg-prices-soared-15/

4 https://www.bls.gov/news.release/archives/cpi_06112025.htm

5 https://www.cnbc.com/2025/09/11/consumer-prices-rose-at-annual-rate-of-2point9percent-in-august-as-weekly-jobless-claims-jump.html
6 https://www.cnbc.com/2025/12/18/cpi-inflation-report-november-2025.html

7 Source: Bureau of Labor Statistics

8 https://www.businessinsider.com/job-market-2026-great-freeze-hiring-layoffs-2026-1
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Growth

The first estimate of third quarter real gross domestic product (GDP) showed the economy grew at an annualized pace
of 4.3%, the fastest in two years.® Growth was driven by strong consumer and business spending and steadier trade
dynamics. While the data was from the third quarter, it showed the economy was on solid footing heading into the
government shutdown.

Interest Rates

Yields fell during 2025 in response to Fed policy. Yields inside 5 years fell between 65 to 75 basis points, 7- and 10-year
yields fell by 55 and 40 basis points, respectively. The 30-year Treasury increased by 6 basis points. Bond volatility
continued to fall significantly from April highs and has now reached the lowest levels in four years.

Calendar-year returns for several longer-duration indices were higher than shorter ones in 2025 for the first time in five
years. The ICE BofA 3-month, 2-year, 5-year and 10-year U.S. Treasury indexes returned +4.18%, +4.85%, +6.85% and
+7.82%, respectively. The 30-year U.S. Treasury index returned +3.27%.1°

PLGIT Portfolios’ Strategy Summary

Amid ongoing uncertainty around the timing of Fed rate cuts in 2025, we adopted a balanced approach to positioning
the PLGIT liquid portfolios (PLGIT and PLGIT/PRIME). Our strategy primarily focused on:

= Repurchase agreements to provide near-term liquidity.

= Credit markets to maintain exposure to high-quality Commercial Paper & Negotiable Certificates of Deposit in
PLGIT/PRIME, supported by strong fundamentals and attractive spreads.

= Floating rate securities to capture attractive yields during the Fed’s data-dependent pause over the first eight
months of the year.

= Fixed rate securities with maturities beyond six months to cushion against potential rate cuts which
materialized in late 2025.

As always, we implemented these strategies with a focus on diversification across both individual issuers and
investment sectors. This disciplined approach enabled us to uphold our core objectives: Safety, Liquidity, and Yield.

As we enter the new fiscal year, we will continue to closely monitor inflation, employment, and economic growth—key
drivers of monetary policy and short-term rates. Fed policy adjustments toward neutral may occur over time, though the
timing and magnitude of those rate changes are difficult to predict. Our primary goals remain protecting the net asset
value of PLGIT and PLGIT/PRIME and ensuring liquidity for investors, while prudently seeking to maximize yields.

PLGIT/TERM continues to offer two-to-12-month investment options for cash-flow matching, enabling investors to lock
in fixed rates and reduce interest rate uncertainty. These funds are primarily invested in high-quality credit instruments
and U.S. government securities.

Financial Statement Overview

The financial statements for each Portfolio include a Statement of Net Position and Statement of Changes in Net
Position. These financial statements are supported by the Notes to Financial Statements. In addition, Schedules of
Investments for the PLGIT Portfolio, PLGIT/PRIME Portfolio and PLGIT/TERM Series DEC 26 are included as unaudited
Other Information following the Notes to Financial Statements. PLGIT/TERM Series DEC 25 ceased to operate on
December 31, 2025 and has no investments outstanding as of that date; therefore, no Schedule of Investments is
shown for that Portfolio.

? https://www.bea.gov/news/2025/gross-domestic-product-3rd-quarter-2025-initial-estimate-and-corporate-profits
19 Source (Interest Rate Data): Bloomberg
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Condensed Financial Information and Analysis

Yearly variances in the gross income generated by the Portfolios are impacted by the overall rate environment
described in the preceding paragraphs. Average net assets also impact the net investment income, as well as certain of
the expense line items that are based on a percentage of Portfolio net assets and other fixed costs allocated based on
average net assets.

Statements of Net Position: The Statements of Net Position present the financial position of each Portfolio as of December
31,2025 and include all assets and liabilities of each Portfolio. Total Portfolio assets fluctuate as investable assets rise and
fall when capital shares are issued and redeemed. Assets are generally invested in investments as well as bank deposit
accounts which are available on demand and considered cash equivalents. The difference between total assets and total
liabilities, which is equal to the investors’ interest in a Portfolio’s net position, is shown and described below for the current
and prior fiscal year-end dates, as applicable:

PLGIT Portfolio PLGIT/PRIME Portfolio
December 31, December 31, December 31, December 31,
2025 2024 2025 2024
Total Assets $ 3,936,249,826  $ 4,046,948,009 $5,982,940,771 $5,377,338,543
Total Liabilities (2,261,691) (2,340,874) (764,333) (681,698)

Net Position $ 3,933,988,135  $4,044,607,135 $5,982,176,438 $ 5,376,656,845

PLGIT Portfolio: The decrease in total assets is primarily comprised of a $83,980,593 decrease in investments, and
a $21,808,506 decrease in cash and cash equivalents. The mix of investments in contrast to cash and cash
equivalents is dependent on the differing investment options available throughout the year. The decrease in total
liabilities is mainly due to the decrease in accrued fees payable to its service providers, which are largely
determined as a percentage of net assets and generally change in some proportion with net position.

PLGIT/PRIME Portfolio: The increase in total assets is primarily comprised of a $365,394,731 increase in
investments and an increase of $239,938,876 increase in cash and cash equivalents. The increase in total liabilities
is mainly due to the increase in accrued fees payable to its service providers, which are largely determined as a
percentage of net assets and generally change in some proportion with net position.

PLGIT/TERM
Series DEC 26 PLGIT/TERM Series DEC 25
December 31, December 31, December 31,
2025 2025M 2024
Total Assets $ 781,520,431 $ 38,449 $ 1,148,545,781
Total Liabilities (11,321,412) (38,449) (2,800,585)
Net Position $ 770,199,019 $ - $1,145,745,196

(1) Scheduled termination date for PLGIT/TERM Series DEC 25.

PLGIT/TERM Series DEC 26: The Portfolio commenced operations January 8, 2025; therefore, it had no assets as
of the prior fiscal year-end. lts total assets as of the current period-end are primarily comprised of $777,020,839 of
investments purchased with the proceeds of shares purchased. The Portfolio’s total liabilities include accrued fees
payable to its service providers, as well as a $11,098,291 payable for securities purchased, but not yet settled, as of
current period-end. Its total liabilities exclude any management or other fee waivers, which will be determined
upon its scheduled termination date on December 31, 2026.

PLGIT/TERM Series DEC 25: The Portfolio ceased to operate as of December 31, 2025, its scheduled termination
date. As of this date, as is typical of PLGIT/TERM series upon their termination, its assets were comprised of cash
and cash equivalents totaling $38,449 since the $1,141,226,529 of investments it held as of the prior fiscal year-
end had matured or been sold to meet scheduled investor redemptions. The Portfolio’s total liabilities are comprised
of accrued fees payable to its service providers, and is net of $212,196 of management fees which were voluntarily
waived during the year ended December 31, 2025.

Statements of Changes in Net Position: The Statements of Changes in Net Position present each Portfolio’s activity
for the year or period ended December 31, 2025. The changes in each Portfolio’s net position for the period primarily
relate to the net capital shares issued/(redeemed) and the net investment income during the period. The investment
income of the Portfolios is driven by a combination of the amount of investable assets and the general short-term
interest rate environment that impacts the yields on investments the Portfolios can purchase. The Portfolios also receive
sponsorship fee income relating to the Emmaus bond pools described in footnote E. Realized gains or losses on sale of
investments occur whenever investments are sold for more or less than their carrying value. For PLGIT/TERM
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Portfolios, unrealized appreciation/(depreciation) of investments is also recorded, which reflects the change in fair value
of the investments during the period. Activity within the Portfolios for the current and prior fiscal periods, as applicable,
are described as follows:

PLGIT Portfolio PLGIT/PRIME Portfolio
Year Ended Year Ended
Year Ended Year Ended December 31, December 31,
December 31,2025 December 31,2024 2025 2024
Investment Income $ 165,800,440 $ 205,790,480 $ 252,514,617 $ 283,715,152
Net Expenses (8,482,178) (9,486,144) (7,491,238) (6,930,745)
Net Investment Income 157,318,262 196,304,336 245,023,379 276,784,407
Bond Pool Sponsorship Fees 2,625 3,483 3,768 4,573
Net Realized Gain on Sale of
Investments 17,196 11,920 20,905 37,333
Net Capital Shares Issued/
(Redeemed) (267,957,083) (59,630,136) 360,471,541 348,103,541
Change in Net Position $ (110,619,000) $ 136,689,603 $ 605,519,593 $ 624,929,854

PLGIT Portfolio: The Portfolio’s net position decreased approximately 3% year-over-year. Its average net assets
decreased approximately 2% year-over-year, this decrease coupled with the three 25-basis point cuts in the federal
funds target rate during the latter half of the current fiscal year contributed to investment income decreasing year-
over-year. A significant portion of the Portfolio’s gross expenses are calculated as a percentage of average net
assets, and as such, gross expenses decreased approximately 1% from the prior year. The remainder of the decrease
in net expenses is primarily due to reimbursement of previously waived management fees totaling $282,135 during
the current year, as compared to $1,175,119 of the prior year.

PLGIT/PRIME Portfolio: The Portfolio’s net position increased approximately 11% year-over-year. Its average net
assets increased approximately 8% year-over-year which is reflected in the net capital shares issued above. Three
25-basis point cuts in the federal funds rate during the latter half of the current fiscal year contributed to the
investment income decreasing approximately 11% year-over-year. A significant portion of the Portfolio’s gross
expenses are calculated as a percentage of average net assets, and as such, gross expenses increased
approximately 8% from the prior year.

PLGIT/TERM Series

DEC 26 PLGIT/TERM Series DEC 25
January 8, 2025 Year Ended February 5, 2024"
through December 31, through
December 31, 2025 2025@ December 31, 2024
Investment Income $ 19,024,194 $ 27,655,068 $ 24,948,747
Net Expenses (509,767) (478,879) (555,416)
Net Investment Income 18,514,427 27,176,189 24,393,331
Bond Pool Sponsorship Fees 169 575 164
Net Realized Gain/(Loss) on Sale of Investments 10,096 3,674 23,240
Net Change in Unrealized
Appreciation/(Depreciation) of Investments 356,802 (467,278) 467,278
Net Capital Shares Issued/(Redeemed) 751,317,525 (1,172,458,356) 1,120,861,183
Change in Net Position $ 770,199,019  $(1,145,745,196) $1,145,745,196

(1)  Commencement of operations for each respective PLGIT/TERM Series.
(2)  Scheduled termination date for PLGIT/TERM Series DEC 25.

PLGIT/TERM Series DEC 26: Since the Portfolio commenced operations during the current fiscal year, it had no
changes in net position from the prior fiscal year. The Portfolio issued $1,354,840,978 of shares in the portion of
the current fiscal year it was active and earned $19,024,194 of investment income as those assets were invested.
The net expenses of the Portfolio include a gross management fee of 0.10% of its average daily net assets, so as
assets grow this amount also grows. However, this amount may be reduced in future periods by any management
or other fee waivers, which will be determined upon the Portfolio’s scheduled termination date on December 31,
2026. The Portfolio also experienced a $356,802 change in unrealized appreciation during the current period, as
the value of its holdings increased based on the decrease in interest rates over the course of the current period.
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PLGIT/TERM Series DEC 25: This Portfolio commenced operations during the prior fiscal year and terminated
operations, as scheduled, on the current fiscal year-end date of December 31, 2025. Thus, the increase in net
position from the prior fiscal period was totally offset by a decrease in net position in the current fiscal period, as all
shares were redeemed by its termination date. Investment income increased 11% from the prior period, which is
primarily due to average net assets increasing approximately 26% (annualized) from the prior period, offset by a
decrease in interest rates previously noted. This also contributed to the period-over-period decrease in net
expenses, in addition to the $212,196 of management fees waived during the current year versus no such fee
waivers during the prior period, since a significant portion of the Portfolio’s gross expenses are calculated as a
percentage of average net assets. The Portfolio also experienced a $467,278 change in unrealized depreciation
during the current year, reversing the unrealized appreciation of the same amount the prior period.

Financial Highlights: The 2025 total returns of the PLGIT-Class and PLGIT/Reserve-Class were 4.147% and 4.24%, down
from 5.08% and 5.19%, respectively, in 2024. The expense ratios of each class vary so each class’s return will similarly
vary. The 2025 total return of the PLGIT/PRIME Portfolio was 4.41%, down from 5.40% in 2024. The return of each
investor’s investment in each PLGIT/TERM Series varies based on the timing and rate at which they invest. Income and
expense ratios for each class of the PLGIT Portfolio, the PLGIT PRIME Portfolio, and the PLGIT/TERM Series DEC 26
and DEC 25 for the current fiscal period, as compared to the prior fiscal period, as applicable, are outlined and
described as follows:

PLGIT Portfolio PLGIT/PRIME Portfolio
Year Ended Year Ended Year Ended Year Ended
December 31, December 31, December31, December 31,

2025 2024 2025 2024
Ratio of Net Investment Income to Average Net Assets: 4.32% 5.26%
PLGIT/Class 4.06% 4.97%
PLGIT/Reserve-Class 4.17% 5.08%
Ratio of Net Investment Income to Average
Net Assets, Before Fees Reimbursed/
Waived and Expenses Paid Indirectly: 4.32% 5.26%
PLGIT/Class 4.07% 5.00%
PLGIT/Reserve-Class 4.17% 5.10%
Ratio of Expenses to Average Net Assets: 0.13% 0.13%
PLGIT/Class 0.26% 0.28%
PLGIT/Reserve-Class 0.16% 0.18%
Ratio of Expenses to Average Net Assets, Before Fees
Reimbursed/Waived and Expenses Paid Indirectly: 0.13% 0.13%
PLGIT/Class 0.25% 0.25%
PLGIT/Reserve-Class 0.16% 0.16%

PLGIT Portfolio: The net investment income ratios for both the PLGIT/Class and PLGIT/Reserve-Class before and
after factoring in fees reimbursed and expense paid directly, decreased year-over-year, reflects the general interest
rate environment as the PLGIT/Class and PLGIT/Reserve-Class assets were invested during the current year. Since
the bulk of the classes’ gross expenses are calculated as a percentage of average net assets, their ratios of expenses
to average net assets, before factoring in fees reimbursed and expenses paid indirectly, did not change from the
prior year. The impact of fees reimbursed and expenses paid indirectly, on the ratio of net investment income to
average net assets was 0.01% for the PLGIT/Class and the ratio of expenses to average net assets remained
unchanged for the PLGIT/Reserve-Class, respectively.

PLGIT/PRIME Portfolio: The Portfolio’s ratio of net investment income to average net assets, both before and after
factoring in fees reimbursed and expenses paid indirectly, decreased year-over-year reflects the general interest
rate environment as the Portfolio’s assets were invested during the current year. Since the bulk of the Portfolio’s
gross expenses are calculated as a percentage of average net assets, the ratio of expenses to average net assets,
before factoring in fees reimbursed and expenses paid indirectly, remained unchanged from the prior year. As noted
previously, there were no management fee reimbursements in the current year. As such, there was no noticeable
impact of fees reimbursed and expenses paid indirectly for the current year, on both the ratio of net investment
income to average net assets and the ratio of expenses to average net assets.

PLGIT Annual Report | December 31,2025 5



PLGIT/TERM

Series DEC 26 PLGIT/TERM Series DEC 25
January 8, 2025M February 5, 2024
through Year Ended through
December 31, December 31, December 31,
2025 2025® 2024

Ratio of Net Investment Income to
Average Net Assets 4.18% 4.44% 5.01%
Ratio of Net Investment Income to
Average Net Assets, Before Fees
Waived and Expenses Paid Indirectly 4.18% 4.40% 5.01%
Ratio of Expenses to Average Net Assets 0.12% 0.07% 0.11%
Ratio of Expenses to Average Net Assets,
Before Fees Waived and Expenses Paid
Indirectly 0.12% 0.11% 0.11%

(1) Commencement of operations for each respective PLGIT/TERM Series.
(2)  Scheduled termination date for PLGIT/TERM Series DEC 25.

The ratios above are computed for each Portfolio taken as a whole. For each PLGIT/TERM Series, these ratios are calculated on an annualized

basis using the period during which shares of each Portfolio were outstanding as noted above. The computation of such ratios for an individual

investor in a PLGIT/TERM Series and net asset value of each investor’s investment in a PLGIT/TERM Series may vary based on the timing of

capital transactions and rate upon which they invest.
PLGIT/TERM Series DEC 26: Since the Portfolio commenced operations during the current fiscal year, it had no
ratios for the prior year. The Portfolio’s net investment income ratio of 4.18% which reflects the general interest rate
environment as those assets were invested. The expense ratios include a gross management fee of 0.10% of its
average daily net assets, as well as other operating expenses. However, this amount may be reduced in future
periods by any management or other fee waivers, which will be determined upon the Portfolio’s scheduled
termination date on December 31, 2026.

PLGIT/TERM Series DEC 25: The Portfolio commenced operations during the prior fiscal year and terminated
operations, as scheduled, on the current fiscal year-end date of December 31, 2025. The Portfolio’s ratio of net
investment income to average net assets, both before and after factoring in fees waived and expenses paid
indirectly, decreased period-over-period which reflects the general interest rate environment for the current period.
Since the bulk of the Portfolio’s gross expenses are calculated as a percentage of average net assets, the ratio of
expenses to average net assets, before factoring in fees waived and expenses paid indirectly, remained consistent
from the prior period. The impact of management fees waived and expenses paid indirectly, on both the ratio of net
investment income to average net assets and the ratio of expenses to average net assets, was 0.04% for the current
fiscal year.
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Programs at a Glance

Fund

Share Type

PLGIT'

PLGIT-Class

PLGIT/Reserve-
Class

PLGIT/ TERM?

PLGIT-CD?

PLGIT/ PRIME*

Investment Period

One Day Minimum

One Day minimum

¢ 60 Day Minimum
e Maximum 1Year

60 Day Minimum

One Day Minimum

Balance .. $50,000 Minimum $100,000 $95,000 .
Requirements Ne Minimum Balance Initial Deposit Minimum Minimum per CD® No Minimum Balance
e No Minimum e $5,000 Minimum e No Minimum
. . Unlimited e Unlimited $100,000 $95,000 e Unlimited
A ID * o A
dditional Deposits o Direct Deposit e Direct Deposit Minimum Minimum per CD® e Direct Deposit
Available Available Available
: ’L\JIOI.MI.?Ir;‘um + e No Minimum e No Minimum
Withdrawals niimited nex e Two per calendar At Maturity At Maturity e Two per calendar
day transfer at 5 5
month month
no cost
- . . Available through Available through
Check Writing | Unlimited Checking PLGIT-Class N/A N/A PLGIT-Class
apoly for sonfcan *Up to 25 Basis
Out-of-Pocket | 2PPY 9 Points
monthly volumes of None None None
Charges/ Fees . . e Deducted Upfront
* Outgoing wires Prorated Monthl
e Check reorders or Y
Accounts Unlimited Unlimited Unlimited Unlimited Unlimited

Interest Earnings

Calculated Daily
Paid Monthly

Calculated Daily
Paid Monthly

o Fixed Rate of
Interest
¢ Paid at Redemption

o Fixed Rate of
Interest
o Paid at Redemption

Calculated Daily
Paid Monthly

Statements

e Each Transaction
e Month-end

o ViaInternet

e Each Transaction
e Month-end
e Via Internet

e Each Transaction
e Month-end
¢ Via Internet

e Each Transaction
e Month-end
¢ Via Internet

e Each Transaction
e Month-end
¢ Via Internet

—_

[¢)]

PLGIT is a portfolio of the Trust with two classes of shares: PLGIT-Class, PLGIT/Reserve-Class.
PLGIT/TERM is a portfolio of the Trust with separate series.
PLGIT-CD Purchase Program is a program designed to assist investors to directly purchase CDs. Investments in the PLGIT-CD Purchase
Program are direct investments of the investor, not assets of the Trust or under the control of the Board of Trustees. This service is

provided under a separate agreement with the investment adviser.
PLGIT/PRIME is a portfolio of the Trust with one share class.

Or a larger amount such that the total value of the CD (including interest) would not exceed applicable FDIC insurance limits.

No more than two redemptions or exchanges per calendar month may be made without incurring a penalty with respect to
PLGIT/Reserve-Class Shares and PLGIT/PRIME.

PLGIT Annual Report | December 31, 2025 7



Report of Independent Auditors

To the Board of Trustees of the Pennsylvania Local Government Investment Trust

Opinions

We have audited the financial statements of the PLGIT Portfolio, PLGIT/PRIME Portfolio, PLGIT/TERM Series DEC
2026 and PLGIT/TERM Series DEC 2025 (each a Portfolio and, collectively, the Portfolios) of the Pennsylvania Local
Government Investment Trust (the Trust), which comprise the statements of net position as of December 31, 2025, and
the related statements of changes in net position of PLGIT Portfolio, PLGIT/PRIME Portfolio, and PLGIT/TERM Series
DEC 2025 for the year then ended and changes in net position of PLGIT/TERM Series DEC 2026 for the period from
January 8, 2025 (commencement of operations) through December 31, 2025, and the related notes to the financial
statements, which collectively comprise the Portfolios’ basic financial statements.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects, the
financial position of each of the Portfolios at December 31, 2025, and the changes in financial position of PLGIT
Portfolio, PLGIT/PRIME Portfolio, and PLGIT/TERM Series DEC 2025 for the year then ended and changes in financial
position of PLGIT/TERM Series DEC 2026 for the period from January 8, 2025 (commencement of operations) through
December 31, 2025, in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States of America
(GAAS). Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of
the Financial Statements section of our report. We are required to be independent of the Trust and to meet our other
ethical responsibilities in accordance with the relevant ethical requirements relating to our audits. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free of
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about PLGIT Portfolio’s, PLGIT/PRIME Portfolio’s and
PLGIT/TERM Series DEC 2026’s ability to continue as a going concern for 12 months beyond the financial statement
date, including any currently known information that may raise substantial doubt shortly thereafter.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinions.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.
¢ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,

and design and perform audit procedures responsive to those risks. Such procedures include examining, on a
test basis, evidence regarding the amounts and disclosures in the financial statements.
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e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Portfolios’ internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about PLGIT Portfolio’s, PLGIT/PRIME Portfolio’s and PLGIT/TERM Series DEC 2026’s ability
to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified
during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the Management’s Discussion
and Analysis be presented to supplement the basic financial statements. Such information is the responsibility of
management and, although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board, which considers it to be an essential part of financial reporting for placing the basic financial
statements in an appropriate operational, economic, or historical context. We have applied certain limited procedures
to the required supplementary information in accordance with auditing standards generally accepted in the United
States of America, which consisted of inquiries of management about the methods of preparing the information and
comparing the information for consistency with management’s responses to our inquiries, the basic financial
statements, and other knowledge we obtained during our audits of the basic financial statements. We do not express an
opinion or provide any assurance on the information because the limited procedures do not provide us with sufficient
evidence to express an opinion or provide any assurance.

Other Information

Management is responsible for the other information included in the annual report. The other information comprises the
schedules of investments but does not include the basic financial statements and our auditor’s report thereon. Our
opinions on the basic financial statements do not cover the other information, and we do not express an opinion or any
form of assurance thereon.

In connection with our audits of the basic financial statements, our responsibility is to read the other information and
consider whether a material inconsistency exists between the other information and the basic financial statements, or

the other information otherwise appears to be materially misstated. If, based on the work performed, we conclude that
an uncorrected material misstatement of the other information exists, we are required to describe it in our report.

St + LLP

Philadelphia, Pennsylvania
April 27, 2026
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Statements of Net Position

December 31, 2025

PLGIT PLGIT/PRIME PLGIT/TERM
Portfolio Portfolio Series DEC 26  Series DEC 25

ASSETS
INVESTMENTS. ...eceeeieieieeeieeecee ettt et eae s $ 3,763,869,307 $5,716,762,143  $ 777,020,839 $ -
Cash and Cash Equivalents...........ccocoeeeeeeeeeeeeeeeceeeeceeeeeeene 160,833,505 240,159,206M 26,341 38,449
Interest Receivable........cooiiiiiiieiiiceeeceeceeeeeene 11,165,735 26,019,422 4,473,251 -
Subscriptions Receivable 351,836 - - -
Other Assets 29,443 - - -
TOtAI ASSELES.....oveeveeeeeeeeeeeeeeeeteere e e e sees e er e e ssessaserseneae s 3,936,249,826 5,982,940,771 781,520,431 38,449
LIABILITIES
Redemptions Payable..........ccccouiieieieviierieee e 211,771 - - -
Subscriptions Received in Advance s 1,190,439 - - -
Payable for Securities Purchased..........cccccoevevveviinrcveeecenenenne. - - 11,098,291 -
Management Fees Payable.........c.cccoouevveveveninceiicieieceeeeseee 670,825 622,474 178,991 11,525
Association Sponsorship Fees Payable.........ccccooeveeeiiicvennenen. 28,989 41,715 8,063 6,071
Banking Fees Payable.........cccooiiiieiiiieieeee e 114,394 28,310 4,360 465
Legal Fees Payable............. 7,750 11,167 1,255 200
Audit Fees Payable................ 34,380 29,759 29,550 19,890
Other Accrued Expenses 3,143 30,908 902 298
TOtaAl Li@BIlItIES. ...t 2,261,691 764,333 11,321,412 38,449
NET POSITION $ 3,933,988,135 $5,982,176,438 $ 770,199,019 $ -
NET POSITION CONSISTS OF:
PLGIT-Class (applicable to 2,506,312,272 shares of

outstanding beneficial interest)®.........c.coovveveeereeererenne. $2,506,312,272
PLGIT/Reserve-Class (applicable to 1,427,675,863 shares
of outstanding beneficial interest)@..........c.ccccovvvrreevererererenne, $1,427,675,863
PLGIT/PRIME Portfolio (applicable to 5,982,176,438 shares

of outstanding beneficial interest)@............cccoevevevivvrverennnne $5,982,176,438
PLGIT/TERM Series DEC 26 (applicable to 779,322,617

shares of outstanding beneficial interest, unlimited

authorization, no par value).........c.cccceeeeveevereeeeeeeeerennne. $ 770,199,019

(1) Includes cash and bank time deposit accounts which are subject to a 1-day put. Guaranteed by Federal Home Loan Bank letters of credit.

(2) Unlimited authorization. No par value. Equivalent to $1.00 per share.

The accompanying notes are an integral part of these financial statements.
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Statements of Changes in Net Position

PLGIT PLGIT/PRIME PLGIT/TERM
Portfolio Portfolio Series DEC 26 Series DEC 25
January 8, 2025
Year Ended Year Ended through Year Ended
December 31, December 31, December 31, December 31,
2025 2025 2025 2025®@
Income
Investment INCOME........cooeereeieiieceeeeeee e, 165,800,440 $ 252,514,617 $ 19,024,194 $ 27,655,068
Expenses
Management Fees........cccocvinennenieinieeeeceeee e 6,946,168 439,991 616,059
PLGIT-ClaSS..ccuuiiiicerieieeeeeteeeeeeeeee et 5,599,577
PLGIT/Reserve-Class ........coceveveeneeereecrecreeeeseeenn, 2,140,246
Association Sponsorship Fees........ccccoeveveveveeeennnnns 160,288 227,187 16,158 24.758
Cash Management Fees........ccoevvveieiniecveeneeveeeinnn, 11,431 2,524 2,544
PLGIT-Class.....c.ccceevevvervennene 66,022
Custodian Fees.... 113,192 158,044 16,481 18,859
Legal Fees.................... 43,566 63,231 4,596 6,731
Audit Fees..........co.... 34,574 29,952 29,550 20,084
Trustee Expenses 33,148 53,525 2,991 4,564
Other EXPENSES.....cccvevieriirieririieietesese e eevvveeseenns 100,306 13,131 - -
Total EXPENSES....ccieeeiieiiteeeteeeee e 8,290,919 7,502,669 512,291 693,599
Management Fees Reimbursed/(Waived).......... 282,135 - - (212,196)
Expenses Paid Indirectly (90,876) (11,431) (2,524) (2,524)
Net Expenses.......cccoceueveevieceeennans 8,482,178 7,491,238 509,767 478,879
Net Investment Income 157,318,262 245,023,379 18,514,427 27,176,189
Other Income/(Loss)
Bond Pool Sponsorship Fees........ccccoevirivienieeieine, 2,625 3,768 169 575
Net Realized Gain/(Loss) on Sale of
INVESTMENTS. ... 17,196 20,905 10,096 3,674
Net Change in Unrealized Appreciation/
(Depreciation) of Investments®............ccccceveeevnenee - - 356,802 (467,278)
Total Other INcOME/(LOSS).....oovvveieeiecreeceeeieeieeeene 19,821 24,673 367,067 (463,029)
Net Increase from Investment Operations Before
Capital Transactions.............c.cccoeoveviniciiineceeee 157,338,083 245,048,052 18,881,494 26,713,160
Capital Shares Issued.........cccooeueueericeeeseceeeieeeeen, 5,293,871,234 1,354,840,978 521,098,044
PLGIT-Class.....coieeeeeieriieeeeteeteceeete e 12,990,523,564
PLGIT/Reserve-Class 1,494,243,655
Capital Shares Redeemed..........cccccoveveeveeiecricvennee. (4,933,399,693) (603,523,453) (1,693,556,400)
PLGIT-Class.....cooeeveeeiereieeeerieeeeeee e (13,069,366,157)
PLGIT/Reserve-Class (1,683,358,145)
Change in Net Position..............c.cccoccviveriireeinnnne, (110,619,000) 605,519,593 770,199,019 (1,145,745,196)
Net Position — Beginning of Period............................. 4,044,607,135 5,376,656,845 - 1,145,745,196
Net Position — End of Period...............ccc.cccoorrrunnen.... $ 3,933,988,135 §$5,982,176,438 $770,199,019 $ -

(1) Commencement of operations for PLGIT/TERM Series DEC 26.
(2) Scheduled termination date for PLGIT/TERM Series DEC 25.

(3) Change in fair value for Term Series required by GASB standards, may not reflect principal value of investment upon maturity.

The accompanying notes are an integral part of these financial statements.
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Notes to Financial Statements

A. Organization and Reporting Entity

Pennsylvania Local Government Investment Trust (Trust) was organized under an instrument of trust on February 1,
1981. An elected Board of Trustees is responsible for the overall management of the Trust, including formation and
implementation of its investment and operating policies. The Trust is a non-taxable investment fund established for
local governments and school districts in Pennsylvania under provisions of the Pennsylvania Intergovernmental
Cooperation Act and related statutes. The Trust has not provided or obtained any legally binding guarantees to
support the value of shares. For all matters requiring a vote of investors, each investor is entitled to one vote for
each full share (and a fractional vote for each fractional share) of any portfolio of the Trust. The Trust is not required
to register with the Securities and Exchange Commission (SEC) as an investment company. All participation in the
Trust is voluntary.

The Trust currently consists of the PLGIT Portfolio, PLGIT/PRIME Portfolio and PLGIT/TERM Series. The PLGIT
Portfolio offers PLGIT-Class and PLGIT/Reserve-Class shares (each a Class). Multiple PLGIT/TERM Series are
created with staggered maturity dates typically up to 24 months. The financial statements of each PLGIT/TERM
series are prepared on an interim date if the series will be opened for greater than 12 months and following the
termination date of each individual PLGIT/TERM Series. The investment portfolio of each PLGIT/TERM Series is
accounted for independent of the investment portfolio of any other Series or Portfolio of the Trust. In the event a
PLGIT/TERM Series portfolio was to realize a loss (whether of principal or interest), no contribution would be made
to such PLGIT/TERM Series from any other series or portfolio of the Trust to offset such loss. No series would
constitute security or collateral for any other series or portfolio.

The Portfolios’ financial statements have been prepared in conformity with the reporting framework prescribed by
the Governmental Accounting Standards Board (GASB) for local government investments pools. These financial
statements and related notes encompass PLGIT Portfolio, PLGIT/PRIME Portfolio, PLGIT/TERM Series DEC 26 and
PLGIT/TERM Series DEC 25 (each a Portfolio and, collectively, the Portfolios). PLGIT/TERM Series DEC 26
commenced operations on January 8, 2025 and is scheduled to terminate its operations on December 31, 2026.
PLGIT/TERM Series DEC 25 commenced operations on February 5, 2024 and terminated its operations, as
scheduled, on December 31, 2025.

B. Summary of Significant Accounting Policies

The following is a summary of significant accounting policies followed by the Trust in the preparation of its financial
statements.

Measurement Focus and Basis of Accounting

The Trust reports transactions and balances using the economic resources management focus and the accrual basis
of accounting. Under this method, revenues are recorded when earned and expenses are recorded at the time
liabilities are incurred.

Cash and Cash Equivalents

The Trust reflects cash on deposit in bank accounts which is available within one business day as cash and cash
equivalents. Certificates of deposit are disclosed separately as investments in the financial statements.

Valuation of Investments

In accordance with the authoritative guidance on fair value measurements and disclosures under GASB Statement
No. 72, as amended, the Trust discloses the fair value of its investments in a hierarchy that prioritizes the inputs to
valuation techniques used to measure the fair value. The hierarchy gives the highest priority to valuations based
upon unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the
lowest priority to valuations based upon unobservable inputs that are significant to the valuation (Level 3
measure