
(800) 872-4024 | www.ipait.org(800) 872-4024 | www.ipait.org 4200 University Avenue, Suite 114 West Des Moines, Iowa 50266 PAGE  1

IPAIT NEWSLETTER | MARKET UPDATE

Contact Information
FUND DISTRIBUTOR: PMA SECURITIES, LLC

CALEB WALTER 
Vice President, 
Investment Services  
caleb.walter@ptma.com

CHARLIE CZACHOR 
Senior Vice President,  
LGIP Director   
charlie.czachor@ptma.com

PAUL KRUSE 
Senior Vice President, 
Managing Director  
paul.kruse@ptma.com

ANITA TRACY 
Associate Vice President, 
Investment Services 
anita.tracy@ptma.com

DECEMBER 2025

Source: Bloomberg Finance L.P. As of 11/28/25.

Market Yields

U.S. Economic Indicators

Event
Event 
Date Period Survey Actual

Prior /  
Revised 

(R)

Change in Nonfarm 
Payrolls 11/20/25 SEP 52K 119K -4K (R)

Unemployment Rate 11/20/25 SEP 4.3% 4.4% 4.3%

Retail Sales Ex. Auto 
(MoM) 11/25/25 SEP 0.3% 0.3% 0.6% (R)

Producer Price Index 
(YoY) 11/25/25 SEP 2.6% 2.7% 2.7% (R)

Core PPI (YoY) 11/25/25 SEP 2.7% 2.6% 2.9% (R)

S&P Cotality Case 
Shiller 20-City Home 
Price Index (YoY)

11/25/25 SEP 1.40% 1.36% 1.57% (R)

Consumer 
Confidence 11/25/25 NOV 93.3 88.7 95.5 (R)

ISM Manufacturing 12/01/25 NOV 49.0 48.2 48.7

ADP Employment 
Change 12/03/25 NOV 10K -32K 47K (R)

Source: Bloomberg Finance L.P. As of  12/3/25. Glossary terms on following page.
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Market and Economic Highlights
  U.S. equities were mixed with the S&P 500 higher in November and  

     the NASDAQ down 

  During November, Fed rate cut expectations for December moved  
     sharply lower, then higher 

  The curve steeped slightly as 2-year Treasury yields declined by more  
     than 10-year yields

  AI scrutiny accelerated on spending and return uncertainty 
 

   The macro-economic backdrop remains sound as the Atlanta Fed  
     projects 3.9% Q3 GDP growth

Fed member forecasts released following the September Fed 
meeting revealed a Fed split on the pace and volume of additional 
rate cuts. Some members believed fewer cuts were required given 
signs of stabilizing employment and persistent inflation. More dovish 
members continued to focus on the potential for further weakening 
in labor markets. Delayed labor and inflation data also increased 
uncertainty and helped create large swings in market expectations 
for a rate cut on December 10th. September’s employment data was 
mixed with larger than expected jobs growth, a revision to negative 
growth in August, and a slight rise in the unemployment rate to 
4.4%. Markets are now pricing in a strong likelihood of a December 
rate cut, but a divided Fed is expected to remain a theme in 2026.

FEATURED MARKET DATA
Labor Market and the Fed

Source: Bloomberg, Wall Street Journal; As of 11/28/25.

3.8%

3.9%

4.0%

4.1%

4.2%

4.3%

4.4%

4.5%

-50

0

50

100

150

200

250

300

350

Nonfarm Payrolls (Left) Unemployment Rate (Right)
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Labor Market Data

Market Index 1-Month 3-Month YTD   1-Year

Bloomberg 9-12 Month T-Bill 0.36% 1.09% 3.97% 4.46%

Bloomberg 1-5 Year Government 0.55% 1.17% 5.60% 5.51%

Bloomberg Intermediate U.S. Gov/
Credit A or Better 0.68% 1.48% 6.68% 6.05%

Bloomberg Intermediate U.S. Agg. 0.66% 1.89% 7.32% 6.32%

S&P 500 0.25% 6.33% 17.79% 14.97%

Russell 2000 0.96% 5.98% 13.45% 4.08%

Source: Bloomberg; As of 11/28/25.

Market Returns
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INVESTMENT RATES
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Rates as of 11/30/25
IPAIT Diversified: 3.763%

Liquid Investment Rates | Past 6 Months
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As of 11/30/25:  $1,756,056,481.80  
 (Total Assets)
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Holiday Calendar 2025

Fund Closed Holiday Observed

Thursday, December 25 Christmas Day

Thursday, January 1 New Year’s Day


