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Thursday, January 23, 2025 — 11:45 a.m.

Wright Stop Plaza — 4 S. Main Street, Dayton OH 45402
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Interpreters for hearing-impaired individuals are available upon request. Requests
should be made at least 5 days prior to the date of the meeting. For more
information, contact 425-8392 (Voice) or 425-8384 (TDD).
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AGENDA
Greater Dayton Regional Transit Authority
Investment Advisory Committee Meeting

Wright Stop Plaza
4 South Main Street, 2nd Floor Multipupose Room, Dayton OH 45402

Thursday, January 23, 2025 — 11:45 a.m.

Call Meeting to Order Al Fullenkamp, Chair
Roll Call/Declare Quorum Fullenkamp
Approval of April 18, 2024 Meeting Minutes Fullenkamp
Meeder Investment Financial Presentation — Portfolio Summary Eileen Stanic
Discussion Item — Montgomery County Sales Tax Receipts Ruzinsky
Other Business Fullenkamp

Suggested next meetings:

e Thursday, April 17, 2025 at 11:45 a.m.

o Thursday, July 17, 2025 (optional — may be cancelled)
e Thursday, October 23, 2025

Adjourn

Interpreters for hearing impaired individuals are available upon request. Requests should be made
at least 5 days prior to the date of the meeting. For more information, please call (937)425-8392.
Thank you.

Greater Dayton Regional Transit Authority
4 S. Main Street, Dayton, OH 45402 = P:937-425-8400 e F:937-425-8416 e www.iriderta.org
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Committee Members
Present:

Committee Member
Excused:

Others in Attendance:

Investment Advisory Committee
Meeting Minutes

April 18,2024

Al Fullenkamp, Committee Chair
Robert Ruzinsky
Mary K. Stanforth

John A. Lumpkin, Jr.

Kena Brown, City of Dayton
Eileen Stanic, Meeder Investments

Mr. Fullenkamp called the meeting to order at 11:50 a.m. and roll call was taken:

Roll Call

Mr. Fullenkamp -
Mr. Lumpkin -
Mr. Ruzinsky-
Ms. Stanforth -

Yes
Excused
Yes
Yes

A quorum was present and proper notice of the meeting had been given.

Approval of October 19, 2023 Meeting Minutes

Mr. Fullenkamp asked if attendees have questions or corrections pertaining to the minutes?

Upon hearing no questions or corrections, MOTION was made by Mr. Ruzinsky and SECONDED
by Ms. Stanforth to APPROVE the October 19, 2023 Investment Advisory Committee meeting

minutes.

The Motion was APPROVED by voice vote 3-0.

Greater Dayton Regional Transit Authority

4 8. Main Street, Dayton, OH 45402 » P:937-425-8400 < F:937-425-8416 ¢ www.iriderta.org



Meeder Investment Financial Presentation
Highlights from Ms. Stanic’s economic update include the following:

* Fourth quarter Gross Domestic Product (GDP) growth dropped to 3.4% from 4.9%
primarily due to a reduction in federal stimulus. The latest Bloomberg survey projects a
slower pace of economic growth in 2024,

» The labor market’s resilience continues to surprise the investor, Job growth over the
quarter has averaged 276,000 per month, exceeding the 12 month average of 231,000, Job
openings at 8.8 million are down from a peak of 12.2 million in March 2022, The
unemployment rate stands at 3.8%.

o Recent inflation data has been sticky of late. The Federal Reserve’s favored measure of
inflation, the Core Personal Consumption Expenditures (Core PCE) index reflects inflation
increasing at 2.8% year over year, still exceeding the Fed’s mandate of 2%. On the other
hand, the Core Consumer Price Index (Core CPI) has surprised more on the upside, now
reflecting inflation increasing at a 3.8% annual rate primarily due to increased cost of
shelter and auto insurance.

o The Federal Reserve met March 19-20, 2024 and voted to maintain the fed funds rate at its
current range of 5.25%-5.50%, in line with expectations., The Feds’s forecast was
unchanged, signaling three rate cuts in 2024 and additional rate cuts in 2025. The long-
term target for the fed funds rate stands at 2.50%. The Federal Reserve’s next meeting is
April 30-May 1, 2024, Expectations are for no change in the fed funds target.

¢ The yield curve remains inverted with the yield on the 10 year US Treasury 0.39% less
than the 2 year US Treasury. Yields moved higher across the curve during the month,
reflecting market expectations for fewer rate cuts in 2024, As of 3/31/2024, the 2 year US
Treasury yielded 4.62% and the 5 year US Treasury yielded 4.21%. The yield on STAR
Ohio has dropped from 5.58% to 5.45%.

Ms, Stanic also provided a portfolio review:

* During the quarter $3,177,237 was withdrawn from the investment portfolio, resulting in
total principal cost of securities of $88,565,012. Investments during the quarter yielded
4.51% thereby increasing the overall portfolio yicld by 0.01% to its current yield of 3.20%.

e Securities set to mature in the 1% quarter of 2024 total $11,539,000 with an average yield
to maturity of 4.01%. Reinvestments at current rates will continue to be accretive to the
overall portfolio yield. In view of the outlook for the Federal Reserve to commence cutting
rates in 2024, Meeder’s bias is to continue balancing the portfolio across the maturity
spectrum. As longer-term rates continue to remain attractive, Meeder believes it is prudent
to continue to lock rates in for longer, cash flow permitting.

Discussion Item — Montgomery County Sales Tax Receipts
Ms. Stanforth reported December 2023 Sales Tax receipts equal $4.75 million. In comparison,
December 2022 receipts equaled $4.68 million. This represents an increase of $69,000 or 1.5%.




Year-to-Date (YTD) December 2023 Sales Tax receipts equal $48.85 million. In comparison,
YTD December 2022 receipts equaled $48.47 million. This represents an increase of $385,000 or
0.79%. This is an area of concern as the 0.79% increase is not keeping up with current inflation.

Other Business
Mr. Fullenkamp stated the next Investment Advisory Committee meeting is tentatively scheduled
for Thursday, July 18, 2024,

Adjournment
With no further business, a MOTION was made by Ms. Stanforth and SECONDED by Mr.

Ruzinsky to ADJOURN the meeting.
The Motion was APPROVED 3-0.

The meeting ADJOURNED at 12:25 p.m.

ATTEST
Mr, Al Fullenkamp, Chair Ms. Mary K. Stanforth, Secretary
Investment Advisory Committee Investment Advisory Committee
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