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ECONOMIC UPDATE



Federal Reserve Seeing Success in Loosening Labor Market & Inflation Rate 
Trending Lower

3 SOURCE:  BLS, BLOOMBERG FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT TH E END OF THE PRESENTATION.
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Change NonFarm Payrolls 3-Month Moving Average
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US Growth Has Exceeded Expectations
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SOURCE:  U.S. BUREAU OF ECONOMIC ANALYSIS, PHILADELPHIA FED SURVEY OF PROFESSIONAL FORECASTERS 
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Real GDP QoQ Philadelphia Fed Economist Survey
• Real GDP Negative Q1 

and Q2 of 2022, 
Expectations For Low 
Growth in 2023.

• Median Survey of 
Economists from 
Philadelphia Fed 
Expected About Half 
the Realized Growth 

• Business Fixed 
Investment Higher - 
Industrial Policy - 
Subsidies to the EV and 
Semiconductor 
Industries

• Taylor Swift & Beyonce 
Fever Giving Serious 
Boost to US Economy - 
50 US Concerts 
Estimated To Have 
Added $5.4 billion to 
GDP in Q3.

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT TH E END OF THE PRESENTATION.



Consumer Strength Resilient in 2023, Signs Of Challenges Ahead 
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SOURCE:  NEW YORK FED CONSUMER CREDIT PANEL/EQUIFAX

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT TH E END OF THE PRESENTATION.

• Per San Francisco 
Fed, Consumers Had 
$2.1 Trillion in 
Accumulated Excess 
Savings As Of March 
2023 & Expect Entire 
Excess Savings From 
Pandemic to Have 
Been Depleted During 
Q3. 

• Slowing Payroll 
Growth, Higher Debt 
Service Costs From 
Higher Interest Rates 
Impacting Consumers 
Discretionary 
Spending.

• Transitions into 
delinquency are 
increasing, with 
transition rates for 
both auto and credit 
card loans above pre-
pandemic levels
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Auto Credit Cards Mortgages Student Loan

Delinquency Rates Increasing – Transitions into 30+ Days Delinquent



2023                                                      2024                                             2025              2026                                      Long Run 

SOURCE: FEDERAL RESERVE

Federal Reserve Dot Plot Comparison

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT TH E END OF THE PRESENTATION.6
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• Each Dot 
Represents 
Projected Year 
End Rate By Each 
Member Of The 
FOMC

• FOMC Expecting 
to Start Cutting 
Rates in 2024

• Median Dot 
Indicates FOMC 
See’s Interest 
Rates Falling by 
0.75% in 2024.



Common To Expect “Soft Landing” Prior To Recession

7 FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT TH E END OF THE PRESENTATION.

• As Fed Transitions 
From Hiking To 
Pausing, Optimism On 
Avoiding Recession 
Increases.

• “The Most Likely 
Outcome Is That The 
Economy Will Move 
Forward Toward a 
Soft Landing – 
Former Fed Chair 
Janet Yellen in 
October 2007, Two 
Months Before the 
Great Recession 
Began.



PORTFOLIO REVIEW



Your Asset Allocation
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Current Portfolio
PORTAGE COUNTY portfolio as of 11/30/2023

YIELD AND INTEREST INCOME INFORMATION IS ANNUALIZED. ALL YIELD INFORMATION IS SHOWN GROSS OF ANY ADVISORY AND CUSTODY FEES AND IS BASED ON YIELD TO MATURITY AT COST. 
PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS.

Your Portfolio
Cash $48,459,550
Securities $167,596,096
Total $216,055,646

Your Securities
Weighted Average Maturity 2.46 years
Weighted Average Yield 3.08%
Estimated Annual Interest Income $5,161,960
Interest Received for the Period $1,015,508
Interest Received Year-to-Date $3,123,205

Your Maturity Distribution
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SETTLEMENT 
DATE

CUSIP PAR SECURITY TYPE ISSUER YIELD MATURITY DATE

9/13/2023 91282CFU0 $   1,000,000 US TREASURY UST 4.125% 10/31/2027 4.54% 10/31/2027

9/13/2023 91282CHQ7 $   1,000,000 US TREASURY UST 4.125% 07/31/2028 4.44% 7/31/2028

10/23/2023 31424WBB7 $   2,400,000 US GOVERNMENT AGENCY FARMER MAC 5.000% 10/23/2028 5.00% 10/23/2028

10/30/2023 637639AB1 $   2,500,000 CORPORATE BOND National Securities Clearing Corporation 1.500% 04/23/2025 5.63% 4/23/2025

11/1/2023 3133EPA47 $   1,500,000 US GOVERNMENT AGENCY FFCB 4.875% 11/01/2028 4.94% 11/1/2028

11/9/2023 3133EPPR0 $   2,000,000 US GOVERNMENT AGENCY FFCB 4.625% 04/10/2026 4.87% 4/10/2026

11/15/2023 91282CJK8 $   2,200,000 US TREASURY UST 4.625% 11/15/2026 4.59% 11/15/2026

$ 12,600,000 4.94%

Yield and Interest Income information is annualized. All yield information is shown gross of any advisory and custody fees and is based on yield to maturity at cost. 
Past performance is not a guarantee of future results.
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Recent Purchases
Purchases from 9/1/2023 - 11/30/2023



Projected Interest Income
Portage County

11

ACTUAL INTEREST INCOME REFLECTS INCOME RECEIVED ON SECURITIES HELD IN THE CUSTODY ACCOUNT AND DOES NOT INCLUDE INCOME RECEIVED ON CLIENT MANAGED ASSETS.

PROJECTED INTEREST INCOME REFLECTS INTEREST TO BE RECEIVED ON EXISTING SECURITY HOLDINGS AS OF 11/30/2023.  PROJECTED INTEREST INCOME DOES NOT ASSUME ANY 
REINVESTMENT OF MATURITIES.
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Yield and Interest Income information is annualized. All yield information is shown gross of any advisory and custody fees and is based on yield to maturity at cost. 
Past performance is not a guarantee of future results.
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PORTFOLIO SIZE
WEIGHTED AVERAGE

MATURITY
WEIGHTED AVERAGE 

YIELD
ANNUALIZED INTEREST 

INCOME

2006 $72,050,000 1.52 years 5.17% $3,724,985

2007 $78,505,000 2.00 years 5.12% $4,019,456

2008 $86,875,000 1.76 years 3.94% $3,422,875

2009 $69,500,000 1.38 years 2.98% $2,071,100

2010 $81,696,811 1.76 years 1.97% $1,609,427

2011 $76,281,811 1.50 years 1.13% $861,984

2012 $77,840,000 1.40 years 0.84% $653,856

2013 $74,810,000 1.75 years 0.64% $478,784

2014 $85,371,000 2.56 years 1.17% $998,840

2015 $89,201,000 2.74 years 1.36% $1,213,134

2016 $90,389,816 2.00 years 1.35% $1,220,262

2017 $91,518,238 2.67 years 1.74% $1,609,817

2018 $93,112,004 1.86 years 2.00% $1,862,240

2019 $92,337,000 2.28 years 1.87% $1,726,702

2020 $101,339,000 2.59 years 0.95% $962,721

2021 $99,159,189 2.34 years 0.93% $922,180

2022 $167,349,151 2.33 years 2.45% $4,106,711

2023 (As of 11/30/2023) $167,596,095 2.46 years 3.08% $5,161,960

Year-end Investment Statistics
2006 - 2023



PORTFOLIO HOLDINGS

11/30/2023
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Meeder Public Funds

6125 Memorial Drive
Dublin, OH 43017

866.633.3371
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Meeder Public Funds, Inc. is a registered investment adviser with the Securities and Exchange Commission (SEC) 
under the Investment Advisers Act of 1940.  Registration with the SEC does not imply a certain level of skill or 
training.  The opinions expressed in this presentation are those of Meeder Public Funds, Inc. The material presented 
has been derived from sources considered to be reliable, but the accuracy and completeness cannot be guaranteed.

Past performance does not guarantee future results. Opinions and forecasts are all subject to change at any time, 
based on market and other conditions, and should not be construed as a recommendation of any specific security. 
Investing in securities involves inherent risks, including the risk that you can lose the value of your investment. Any 
forecast, projection, or prediction of the market, the economy, economic trends, and fixed-income markets are 
based upon current opinion as of the date of issue and are also subject to change. Opinions and data presented are 
not necessarily indicative of future events or expected performance. Meeder Public Funds, Inc. cannot and does not 
claim to be able to accurately predict the future investment performance of any individual security or of any asset 
class. There is no assurance that the investment process will consistently lead to successful results. The investment 
return and principal value of an investment will fluctuate, thus an investor’s shares, or units, when redeemed, may be 
worth more or less than their original cost.



MeederPublicFunds.com

Disclosures
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