
SHORT-TERM TREASURY 
PORTFOLIO 

CLASS I SHARES (PRTBX) 

Annual Shareholder Report (January 31, 2025) 

This Annual Shareholder Report contains important information about the Short-Term Treasury Portfolio 
(“Portfolio”) for the period of February 1, 2024 to January 31, 2025. You can find additional information about the 
Portfolio, online at https://www.permanentportfoliofunds.com/short-term-treasury-portfolio.html. You can also get 
this information at no cost by calling the Portfolio’s Transfer Agent at (800) 341-8900 or the Portfolio’s Shareholder 
Services Office at (800) 531-5142, or by contacting your financial intermediary. 

What were the Portfolio costs for the last year? 
(Based on a hypothetical $10,000 investment) 

The below table explains the costs that you would have paid within the reporting period. 

Portfolio and Share Class 
Costs of a $10,000 

investment 
Costs paid as a percentage 

of a $10,000 investment 

Short-Term Treasury Portfolio—Class I shares (PRTBX) $66 .65% 

Management’s discussion of Portfolio performance 

Short-Term Treasury Portfolio’s investment objective is to earn high current income, consistent with safety and 
liquidity of principal. Under normal market conditions, the Portfolio invests at least 80% of its assets in direct debt 
obligations of the United States Treasury, including U.S. Treasury bills, notes and bonds, and other securities issued 
by the U.S. Treasury. The remainder of the Portfolio’s assets may be invested in U.S. government agency securities, 
which include debt obligations issued and/or guaranteed as to principal and interest by the U.S. government or its 
agencies, sponsored enterprises or instrumentalities. The Portfolio expects to maintain a dollar-weighted average 
portfolio maturity and duration of zero to three years. 

During the year ended January 31, 2025, the Portfolio’s Class I shares (PRTBX) achieved a total return of 4.05%, net 
of expenses to average net assets of .65%, as compared to 5.36% for the FTSE 3-Month U.S. Treasury Bill Index over 
the same period. The FTSE 3-Month U.S. Treasury Bill Index does not reflect a deduction for fees, expenses or taxes. 

The Portfolio’s return during the year then ended was primarily due to increasing net investment returns available on 
short-term U.S. Treasury securities. 
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How a hypothetical $10,000 investment has grown 
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Average Annual Total Returns 
Periods Ended January 31, 2025 

One 
Year 

Five 
Years 

Ten 
Years 

Short-Term Treasury Portfolio—Class I shares (PRTBX) (1) 4.05% 1.02% .73% 

FTSE 3-Month U.S. Treasury Bill Index 5.36% 2.59% 1.83% 

(1) Returns reflect the impact of fee waivers in effect. In the absence of such fee waivers, total returns would be 
reduced. See the Notes to Financial Statements in the Portfolio’s Annual Financial Statements and Other 
Information for specific information regarding fee waivers. 

The table above shows Short-Term Treasury Portfolio—Class I shares (PRTBX)’s average annual total returns for the 
periods indicated, assuming reinvestment of all dividends and other distributions, and deduction of all applicable fees 
and expenses (except the $35 one-time account start-up fee which was eliminated in January 2016). Performance does 
not reflect the deduction of taxes that a shareholder would pay on Portfolio distributions or on the redemption of 
Portfolio shares. 

Performance data shown above for the Portfolio represents past performance and does not 
guarantee future results. The investment return and principal value of an investment will fluctuate 
so that an investor’s shares, when redeemed, may be worth more or less than their original cost. 
Investment performance, current to the most recent month-end, may be lower or higher than the 
performance shown above, and can be obtained by calling the Fund’s Shareholder Services Office at 
(800) 531-5142. 

What are the Key Portfolio statistics you should know? 

The following table outlines key Portfolio statistics that you should pay attention to: 

Portfolio’s total net assets $13,505,019 

Total number of Portfolio holdings 10 

Total advisory fees paid during reporting period $ 77,513 

Portfolio turnover rate as of end of reporting period 67.72% 
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What is the Portfolio invested in? 

The following pie chart shows the Portfolio’s investment holdings by months to maturity, as a percentage of investments as of 
January 31, 2025. 

0 - 1 Month 
5.39% 

1 - 3 Months 
10.45% 

3 - 8 Months 
10.98% 

13 - 17 Months 
9.72% 

8 - 13 Months 
10.46% 

17 - 19 Months 
10.06% 

19 - 22 Months 
9.37% 

22 - 25 Months 
11.22% 

25 - 26 Months 
11.24% 

26 - 31 Months 
11.11% 

How can you get additional information about the Portfolio? 

Select the QR code or you can find additional information about the Portfolio such as the 
prospectus, financial information, Portfolio holdings and proxy voting information at 
https://www.permanentportfoliofunds.com/short-term-treasury-portfolio.html. 

Householding 

Each year, the Portfolio sends to its shareholders an updated prospectus and other similar documents (each a 
“Report”). The mailing of the Reports may result in multiple copies of a Report being sent by the Portfolio to the same 
household. In order to reduce the volume of mail that the Portfolio sends to a household, the Portfolio may, whenever 
possible, only send one copy of a Report to shareholders who are members of the same family and share the same 
address of record. Shareholders may request, however, to receive individual copies of any Report, by contacting the 
Transfer Agent at (800) 341-8900. Shareholders who own shares of the Portfolio through a financial intermediary 
may also contact their financial intermediary with such a request. All such requests shall be implemented by the 
Portfolio within thirty days. 

4 

https://www.permanentportfoliofunds.com/short-term-treasury-portfolio.html

	SHORT-TERM TREASURY PORTFOLIO


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


