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4™ QUARTER 2025 INVESTMENT ADVISORY COMMITTEE MEETING MINUTES
FRIDAY, FEBRUARY 20, 2025 - 11:00A.M.

ITEM #1 - CALLTO ORDER

Treasurer Lindsay M. Webb called the meeting to order at 11:00a.m.

ITEM #2 — ROLL CALL

The following members were present:

Lisa Sobecki, President, Lucas County Commissioner — Chris Varwig serving as Proxy
Pete Gerken, Lucas County Commissioner — Leigh Utley serving as Proxy

Anita Lopez, Lucas County Commissioner

Bernie Quilter, Clerk of Courts

A quorum was present.

Also in attendance were:

Jessica Ford, Lucas County Administrator

Cheri Crane, Lucas County Office of Management and Budget
John Borell, Lucas County Prosecutor's Office

Sarah Elms, Lucas County Commissioners’ Office

Leigh Utley, Lucas County Commissioners’ Office as proxy
Chris Varwig, Lucas County Commissioners’ Office as proxy
Brent Rombach, Lucas County Commissioners’ Office
Adrienne Lech, Clerk of Courts’ Office

Mark Hanusz, Lucas County Treasurer’s Office

Kaley Hall, Lucas County Treasurer’s Office

Jim McCourt, Meeder Investments

Members of the public
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ITEM #3 - APPROVAL OF 3™ QUARTER MEETING MINUTES (November 21, 2025)

Motion: Chris Varwig, Proxy for Commissioner Sobecki moved to approve the minutes.
Second: Leigh Utley, Proxy for Commissioner Gerken.
Vote: Motion carried unanimously.

ITEM #4 — PUBLIC COMMENT

Pursuant to the Public Comment Rules adopted November 21, 2025, public comment
forms were submitted prior to the start of the meeting.

Five (5) speakers were randomly selected from the pool of properly submitted requests
and were each afforded up to three (3) minutes to address the Committee.

(As required under Robert’s Rules, minutes record only that public comment occurred;
remarks are not summarized.)

Following public comment, Commissioner Lopez raised a question regarding the format of
speaker selection. The Chair noted the current policy and indicated the matter could be
revisited in the future if desired.

No action was taken during public comment.

ITEM #5 - FUND AND PORTFOLIO REVIEW

Presentation from Jim McCourt, Meeder Investments
Treasurer’s Report
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ITEM #6 — OTHER BUSINESS

Commissioner Lopez suggested consideration of reserving the Commissioners’ Chambers
for future meetings to accommodate attendance. The Chair stated the suggestion would
be taken under advisement.

No formal motion was offered.

ITEM #8 — ADJOURNMENT

Motion: Clerk of Courts Quilter.
Second: Chris Varwig, Proxy for Commissioner Sobecki.
Vote: Motion carried unanimously.

Meeting adjourned.
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May 8, 2026

The Honorable Julia R. Bates
Lucas County Prosecuting Attorney
700 Adams Street, Suite 250
Toledo, Ohio 43604

SYLLABUS: 2026-004

1.

2.

3.

R.C. 135.35(A)(10) permits investment in the
sovereign debt of any foreign nation that satis-
fies the statutory criteria.

A county investment advisory committee may
adopt a policy that limits investments otherwise
authorized by R.C. 135.35 if that policy ensures
the best and safest return of county funds.
County officials must not make investment de-
cisions “with the primary purpose of influencing
any environmental, social, personal, or ideologi-
cal policy.” R.C. 135.35(0).

A county treasurer ordinarily must follow
county investment policies set by the invest-
ment advisory committee, but the treasurer is
not bound to an investment policy that has the
primary purpose of influencing environmental,
social, personal, or ideological policy.
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4. County commissioners lack authority to remove
a county treasurer’s investment authority when
the treasurer refuses to follow a county invest-
ment advisory committee policy that is unlawful
or ultra vires.

5. Actions that constitute a “boycott” of a foreign
jurisdiction under R.C. 9.76 would also violate
R.C. 135.35(0)’s prohibition on making invest-
ment decisions based primarily on ideological
reasons.
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OHIO ATTORNEY GENERAL 30 East Broad Street, 25% Floor

Columbus, Ohio 43215
www.ohioattorneygeneral.gov

May 8, 2026

OPINION NO. 2026-004

The Honorable Julia R. Bates
Lucas County Prosecuting Attorney
700 Adams Street, Suite 250
Toledo, Ohio 43604

Dear Prosecutor Bates:

You have requested my opinion regarding the county’s
investment in foreign debt. Specifically, you ask:

1. Does R.C. 135.35(A)(10) permit investment in
the sovereign debt of any foreign nation that
satisfies the statutory criteria?

2. Does R.C. 135.341 authorize a county invest-
ment advisory committee to adopt a written pol-

1cy that prohibits or restricts investments other-
wise authorized by R.C. 135.35?

3. Does R.C. 135.341 authorize a county invest-
ment advisory committee to adopt a motion ad-
vising the county treasurer not to reinvest in
foreign government bonds upon maturity that is
legally binding on the treasurer?
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4. Does R.C. 135.34 or 135.341(E) authorize the re-
moval of the county treasurer’s investment au-
thority for not following a county investment ad-
visory committee policy that is unlawful or ultra
vires?

5. Would the county’s non-reinvestment in Israeli
bonds upon maturity violate R.C. 9.76?

Two key principles inform my analysis that follows.
First, county policies for investing public funds must
be designed “to ensure the best and safest return.”
R.C. 135.341(C). Second, county investment decisions
must not be driven by goals to “influenc[e] any environ-
mental, social, personal, or ideological policy.”
135.35(0). Simply put, “the goal of investing public
money 1s to protect the public money while trying to
maximize returns using eligible investments pur-
chased in compliance with the law.” Auditor of State,
Ohio County Treasurer’s Manual (Nov. 2018),
https://ohioauditor.gov/publications/docs/FinalVer-
sion%2010-24-18.pdf (accessed May 7, 2026)
[https://perma.cc/CS66-Y33P].

A

I will begin with a brief review of the general law gov-
erning a county’s investment of inactive funds. First,
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consider the role of the county treasurer. The treas-
urer is the county’s custodian of public funds. See gen-
erally R.C. Ch. 321; 2016 Ohio Atty.Gen.Ops. No. 2016-
028, Slip Op. at 3; 2-324; 1997 Ohio Atty.Gen.Ops. No.
97-043, at 2-263. In that capacity, the treasurer is also
the county’s investing authority. R.C. 135.31(C).

The county treasurer must “deposit or invest any part
or all of the county’s inactive moneys.” R.C. 135.35(A).
In doing so, the treasurer ordinarily must follow in-
vestment policies set by the county’s investment advi-
sory committee. See R.C. 135.34 and 135.341(C). That
committee consists of either two county commissioners
and the treasurer, or all three of the county commis-
sioners, the treasurer, and the clerk of the court of com-
mon pleas. R.C. 135.341(A). As the name implies, the
committee’s role is advisory. Its job is to “establish
written county investment policies,” meet quarterly “to
review or revise its policies,” and “advise the investing
authority on the county investments in order to ensure
the best and safest return of funds available to the
county for deposit or investment.” R.C. 135.341(C).
The committee may “retain the services of an invest-
ment advisor” to inform its actions. R.C. 135.341(D).

R.C. 135.35 lists the categories of securities and obliga-
tions that are eligible for deposit or investment. This
includes, for example, United States treasury bonds;
certificates of deposit or savings accounts; state or mu-
nicipal bonds that mature within ten years;
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commercial paper of certain private corporations; and
money market mutual funds. R.C. 135.35(A). “The
qualitative standards” set by R.C. 135.35 “define the
character of the investment risk permitted by the Gen-
eral Assembly.” State v. Herbert, 49 Ohio St.2d 88, 110
(1976). Most relevant here, a county may invest up to
two percent of its average portfolio in foreign debt in-
terests that satisfy the following conditions:

1. The foreign nation’s bonds are “rated at the time
of purchase in the three highest categories by
two nationally recognized statistical rating or-
ganizations.”

2. The foreign nation is diplomatically recognized
by the U.S. government.

3. All interest and principal is denominated and
payable in United States funds.

4. “[Thhe debt interest is backed by the full faith
and credit of that foreign nation, there is no
prior history of default, and the debt interest
matures not later than five years after pur-
chase.”

R.C. 135.35(A)(10).
B
Turn back to the first question. You asked: whether

the law permits investment in the sovereign debt of
any foreign nation that satisfies the statutory criteria.
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The answer is “yes.” R.C. 135.35(A)(10) does not refer-
ence any particular foreign nation. The statute allows
Iinvestments into the most secure, highly rated foreign
bonds on the market. In distinguishing between gen-
eral and special legislation, the Ohio Supreme Court
has held that “a statute is deemed to be uniform de-
spite applying to only one case so long as its terms are
uniform and it may apply to cases similarly situated in
the future.” State ex rel. Zupancic v. Limbach, 58 Ohio
St.3d 130, 138 (1991); Kelleys Island Caddy Shack, Inc.
v. Zaino, 2002-Ohio-4930, 916-17. R.C. 135.35(A)(10)
readily satisfies that test.

II

Next, you ask whether a county investment advisory
committee may adopt a written policy that prohibits or
restricts investments otherwise authorized by R.C.
135.35. The answer depends on the rationale for re-
stricting an investment.

R.C. 135.341 allows the investment advisory commit-
tee to “establish a limit on the period of time that mon-
eys may be invested in any particular type of invest-
ment.” Id. In this way, the committee could restrict
investment in any of the types of securities or obliga-
tions described in R.C. 135.35. See, e.g., 1992 Ohio
Atty.Gen.Ops. No. 92-025, at 2-88. However, the in-
vestment advisory committee may adopt policies that
restrict investments for only one purpose: “to ensure
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the best and safest return of funds available to the
county for deposit or investment.” R.C. 135.341(C).

In any investment decision, including the decision to
prohibit or restrict certain investments, the committee
should consider “the amount of the proposed invest-
ment in such securities, the marketability or lack of
marketability of such securities, the investing author-
ity’s need for liquidity, the size and diversity of the in-
vesting authority’s portfolio, the investment author-
ity’s investment policies, and a variety of other possible
factors, such as the contingent nature of the income
stream and the risks associated with such invest-
ments, including the potential loss of principal.” 1994
Ohio Atty.Gen.Ops. No. 94-048, at 2-241; accord 1993
Ohio Atty.Gen.Ops. No. 93-054, at 2-259.

Non-economic factors, however, should not enter the
equation. Ohio law prohibits a county from making in-
vestment decisions “with the primary purpose of influ-
encing any environmental, social, personal, or ideolog-
ical policy.” R.C. 135.35(0). This prohibition applies
to both the county investing authority and any third-
party that manages the county’s investments. Id.! Put
another way, the county must be able to identify a bona

1 A similar rule applies to municipalities, the state treasurer, the
state board of deposit, state retirement systems, the state bureau
of workers’ compensation, and state institutions of higher educa-
tion. See R.C. 135.143(B)(3) and (M), 135.1411, 145.11, 742.11,
3307.15, 3309.15, 3345.161, 4123.44, 4123.442, and 5505.06.



https://codes.ohio.gov/ohio-revised-code/section-135.143
https://codes.ohio.gov/ohio-revised-code/section-135.1411
https://codes.ohio.gov/ohio-revised-code/section-145.11
https://codes.ohio.gov/ohio-revised-code/section-742.11
https://codes.ohio.gov/ohio-revised-code/section-3307.15
https://codes.ohio.gov/ohio-revised-code/section-3309.15
https://codes.ohio.gov/ohio-revised-code/section-3345.161
https://codes.ohio.gov/ohio-revised-code/section-4123.44
https://codes.ohio.gov/ohio-revised-code/section-4123.442
https://codes.ohio.gov/ohio-revised-code/section-5505.06
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fide economic reason for its decision to divest or to de-
cline reinvestment.

The prohibition in R.C. 135.35(0) does not expressly
reference the investment advisory committee; how-
ever, “a county may not do indirectly that which it may
not do directly.” 1985 Ohio Atty.Gen.Ops. No. 85-016,
at 2-64, fn. 3; see also 1992 Ohio Atty.Gen.Ops. No. 92-
069, at 2-287; Cass v. Dillon, 2 Ohio St. 607, 636 (1853).
Thus, the committee may not adopt investment poli-
cies that conflict with this prohibition. An investment
policy or decision that is principally designed to influ-
ence the course of foreign affairs, such as conflicts in
the Middle East, would violate this law.

The county treasurer and the investment advisory
committee also have fiduciary duties to the public. See
1994 Ohio Atty.Gen.Ops. No. 94-048, at 2-241; State ex
rel. Village of Linndale v. Masten, 18 Ohio St.3d 228,
229 (1985). This means that the treasurer and mem-
bers of the committee must “exercise the same degree
of care, skill, and judgment with respect to investment
decisions as are consistent with the fiduciary responsi-
bility to preserve and safeguard the financial integrity
and soundness of such funds.” 1993 Ohio
Atty.Gen.Ops. No. 93-054, at 2-258. Thus, the invest-
ment advisory committee may restrict investments
otherwise authorized by R.C. 135.35 only if such a pol-
icy 1s consistent with its fiduciary obligation to
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safeguard public funds and to “ensure the best and saf-
est return.” R.C. 135.341(C).

In summary, if the investment advisory committee or
the treasurer determines not to reinvest in a foreign
debt instrument that otherwise satisfies R.C.
135.35(A)(10), that decision must rest on a bona fide
economic rationale and should be expressly identified.
Absent such an economic basis, a decision to divest or
to decline reinvestment would, prima facie, be incon-
sistent with the statutory directive to ensure the “best
and safest return,” unless it falls within a specific stat-
utory exception. R.C. 135.341(C).

ITI

You related that the investment advisory committee in
Lucas County recently adopted a motion advising the
county treasurer not to reinvest in any foreign nation’s
bonds upon maturity of the investment. Your next
question, then, is whether the treasurer must comply
with such a motion.

Ordinarily, the county treasurer must follow the in-
vestment advisory committee’s policies. Otherwise,
“the board of county commissioners” may “remove the
treasurer from his [or her] role as investing authority
for failing to act within the scope of the county’s invest-
ment policies.” 2018 Ohio Atty.Gen.Ops. No. 2018-008,
Slip Op. at 9; 2-74; see also 2014 Ohio Atty.Gen.Ops.
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No. 2014-039, Slip Op. at 7; 2-352; R.C. 135.34. How-
ever, as discussed in Part II of this Opinion, the com-
mittee’s policies and advice to the treasurer must be
designed “to ensure the best and safest return of
funds.” R.C. 135.341(C); see 1985 Ohio Atty.Gen.Ops.
No. 85-040, at 2-142. The county cannot make invest-
ment decisions “with the primary purpose of influenc-
ing any environmental, social, personal, or ideological
policy.” R.C. 135.35(0). If the investment advisory
committee’s policy runs counter to these conditions in
law, the treasurer is not bound to follow it. Doing so
could expose the treasurer to civil liability for violating
fiduciary duties to the public and even greater liability
for following an investment policy expressly forbidden
by R.C. 135.35(0). See R.C. 9.39 and 2921.44; but see
State v. Gaul, 117 Ohio App.3d 839, 852 (8th Dist.
1997) (charges of dereliction of duty cannot be based on
“merely implied” fiduciary duties).

On the other hand, if the policy to restrict certain in-
vestments is driven by economic concerns, such as an
unstable international bond market, it would be appro-
priate for the county treasurer to comply with the pol-
icy. This determination depends on questions of fact
beyond the scope of an attorney general opinion. See
1999 Ohio Atty.Gen.Ops. No. 99-002, at 2-16 (“As a
practical matter, whether a particular investment is
reasonable and prudent . . . presents questions of fact
that can only be resolved on a case-by-case basis.”).
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IV

You also ask whether R.C. 135.34 or 135.341(E) au-
thorize the board of county commissioners to remove
the county treasurer’s investment authority if the
treasurer refuses to follow a policy of the investment
advisory committee that is unlawful or ultra vires. The
short answer is “no.”

Your question references two statutory bases for re-
moving a treasurer’s investment authority: R.C.
135.34 and 135.341(E). The latter statute allows the
advisory committee to take over as investing authority
only if a treasurer has failed to comply with initial or
continuing education programs required by R.C.
321.46. To my knowledge, that is not your present con-
cern, and R.C. 135.341(E) has no connection to the
county’s investment policies.

R.C. 135.34 is more relevant. This statute permits the
board of county commissioners to review the treas-
urer’s investment procedures semiannually. The com-
missioners must inform the treasurer if they deter-
mine that the treasurer has either failed to invest in-
active funds as required by law, or acted “in docu-
mented substantial, material, and continuing disre-
gard” of the investment advisory committee’s advice
and policies. If, at the next semiannual review, those
problems remain uncorrected, the commissioners may,
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by resolution, designate themselves, one member, or
one employee as the county investing authority. Id.

This authority to remove the county treasurer’s invest-
ment authority for the “substantial, material, and con-
tinuing disregard” of the advisory committee’s advice
exists only if the committee’s advice or investment pol-
icies were made “pursuant to” R.C. 135.341. See R.C.
135.34. And as a rule, when a government agency
adopts a policy or otherwise acts contrary to law, that
act has no force or effect. See, e.g., 2017 Ohio
Atty.Gen.Ops. No. 2017-044, Slip Op. at 7-8; 2-426 to
2-427; 1949 Ohio Atty.Gen.Ops. No. 1212, p. 848, at
851. Such acts are wultra vires, meaning “beyond the
scope of power allowed or granted . . . by law.” Black’s
Law Dictionary (12th Ed. 2024). Thus, if the commit-
tee’s investment policy is not intended “to ensure the
best and safest return of funds” for the county, and, as
particularly relevant here, if its primary purpose is to
influence “any environmental, social, personal, or ide-
ological policy,” the treasurer may disregard the policy
without fault. The county commissioners would lack a
proper basis to remove the treasurer’s investment au-
thority. See R.C. 135.34, 135.341, and 135.35(0).

A"

Finally, I turn to your last question: whether a county’s
decision not to reinvest in Israeli bonds upon maturity
would violate R.C. 9.76. It does not.
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R.C. 9.76 prohibits state agencies from entering or re-
newing contracts for supplies, equipment, services, or
construction unless the contract declares that the con-
tractor is not boycotting a jurisdiction with which Ohio
can enjoy open trade, including Israel, and will not do
so during the contract period. Because it concerns only
state agencies and procurement contracts, the statute
1s not directly on point. Nevertheless, it illustrates the
kind of actions that may violate the applicable statute,
R.C. 135.35. Under R.C. 9.76(A)(1), “boycott” means
engaging in refusals to deal, terminating business ac-
tivities, or taking other actions intended to limit com-
mercial relations with persons or entities in a discrim-
inatory manner.

A county investment policy that prohibits further in-
vestment in Israeli bonds that satisfy the investment
criteria in R.C. 135.35(A)(10), without any economic
justification, would resemble a “boycott,” within the
meaning of R.C. 9.76. It also would be a prohibited in-
vestment decision under R.C. 135.35(0) because its
“primary purpose” would be to influence foreign policy.
So, the directly applicable “primary purpose” test of
R.C. 135.35(0) is informed by the “boycott” prohibition
in R.C. 9.76.

Ultimately, the legality of a county investment policy
depends on questions of fact beyond the scope of an at-
torney general opinion. See, e.g., 1999 Ohio
Atty.Gen.Ops. No. 99-002, at 2-16. However, one thing
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1s clear: county investment decisions must not be
driven by ideology, and an economic justification must
not be offered as a pretext.

Before concluding, I emphasize that the requirements
discussed in this opinion are matters of state law—not
discretionary policy choices. Compliance with them is
mandatory. The county investment advisory commit-
tee and the county treasurer should therefore remain
mindful that failure to follow the governing statutes
could expose the county and its officials to legal chal-
lenge and potential liability.

Conclusion

Accordingly, it 1s my opinion, and you are hereby ad-
vised that:

1. R.C. 135.35(A)(10) permits investment in the
sovereign debt of any foreign nation that satis-
fies the statutory criteria.

2. A county investment advisory committee may
adopt a policy that limits investments otherwise
authorized by R.C. 135.35 if that policy ensures
the best and safest return of county funds.
County officials must not make investment de-
cisions “with the primary purpose of influencing
any environmental, social, personal, or ideologi-
cal policy.” R.C. 135.35(0).
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3. A county treasurer ordinarily must follow
county investment policies set by the invest-
ment advisory committee, but the treasurer is
not bound to an investment policy that has the
primary purpose of influencing environmental,
social, personal, or ideological policy.

4. County commissioners lack authority to remove
a county treasurer’s investment authority when
the treasurer refuses to follow a county invest-
ment advisory committee policy that is unlawful
or ultra vires.

5. Actions that constitute a “boycott” of a foreign
jurisdiction under R.C. 9.76 would also violate
R.C. 135.35(0)’s prohibition on making invest-
ment decisions based primarily on ideological
reasons.

Respectfully,

/

DAVE YOST
Ohio Attorney General
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DRAFT

RESOLUTION NO. 2026-001

RESOLUTION UPDATING THE INVESTMENT ADVISORY COMMITTEE’S
GUIDANCE REGARDING INVESTMENTS IN LIGHT OF
OHIO ATTORNEY GENERAL OPINION NO. 2026-004

WHEREAS, the Lucas County Investment Advisory Committee is established pursuant
to Ohio Revised Code Section 135.341 to establish written county investment policies
and advise the county investing authority on county investments; and

WHEREAS, the Committee’s role is to help ensure that county investment practices are
consistent with Ohio law, the county’s investment policy, and the protection of public
funds; and

WHEREAS, the Ohio Attorney General issued Opinion No. 2026-004, which provided
guidance regarding county investments, the role of county investment advisory
committees, and the legal standards applicable to investment decisions under R.C.
Chapter 135; and

WHEREAS, the Attorney General’s opinion states that R.C. 135.35(A)(10) permits
county investment that satisfies the statutory criteria; and

WHEREAS, the Attorney General’s opinion further states that any policy or
recommendation limiting otherwise lawful investments should be based on financial
and fiduciary considerations designed to protect public funds and ensure the best and
safest return available to the county; and

WHEREAS, the Committee desires to update its prior guidance so that future
investment decisions are reviewed consistent with Ohio law, the county’s investment
policy, and the Treasurer’s fiduciary responsibilities;

NOW, THEREFORE, BE IT RESOLVED by the Lucas County Investment Advisory
Committee as follows:

Section 1. Updated Guidance

The Investment Advisory Committee updates investment guidance as set forth in this
Resolution.



Section 2. Case-by-Case Review Upon Maturity

Upon maturity of any investment, the Committee advises that the Treasurer evaluate all
lawful investment options consistent with the fiduciary obligation to safeguard public
funds and to “ensure the best and safest return.” R.C. 135.341(C). That evaluation
should include, as applicable:

1. safety of principal;
2. liquidity needs of the county;

3. yield and available market alternatives;

4. credit quality and applicable credit ratings at the time of purchase;
5. marketability;

6. maturity limitations;

7. diversification and portfolio composition;

8. statutory eligibility;

9. the size and needs of the county’s portfolio; and

10. then-current market conditions.

Section 3. Economic and Fiduciary Basis

The Committee advises that any decision to reinvest or not reinvest should be
supported by a bona fide economic and fiduciary rationale consistent with Ohio law
and the county’s investment policy.

Section 4. No Recommendation Regarding Any Specific Investment
This Resolution does not recommend the purchase, reinvestment, or non-reinvestment

of any specific investment. It is intended to provide neutral guidance for future
investment review consistent with Ohio law and the Committee’s advisory role.

Section 5. Effective Date

This Resolution shall take effect immediately upon adoption.
Adopted this 22" day of May, 2026.

Lucas County Investment Advisory Committee
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& _______________FedOnHold
+ The Federal Reserve last
lowered the Fed Funds rate at
the December 2025 meeting by
" .25% and held the rate steady at
£ the January, March, and April
%C.’) 1Cut 2026 meetings.
K7
@ « The Fed’s “Dots” project one
.25% cut this year, as of the
March 2026 FOMC meeting.
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increased due to the sharp rise

of gasoline prices.
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ahead have increased materially
due to the Iran conflict pushing

+ Inflation expectations one year
energy prices higher.

1-Year Forward Expected CPI
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SOURCE: BLOOMBERG AS OF 5/8/26
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Employment

Weekly Initial Jobless Claims - 4 Week Average
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« The range of “full employment”

generally refers to an
unemployment rate between
~3.5% and 4.5%.

The unemployment rate has
climbed from the cycle low of
3.4% (Apr 2023) to 4.3% as of
April 2026.

Jobless claims are extremely
low and show the “no hire, no
fire” aspect of the current labor
market.
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Fed Funds and 2 Year Treasury Yields Past +20 Years
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« Intermediate-term interest rates

peaked in October of 2023, with
the 2-year Treasury hitting a
cycle high of 5.22%.

Even though interest rates have
declined with lower job growth,
they are still materially higher
than the average the past +20
years.

Meeder believes it’s still an
opportune time to lock in
interest income stability with
purchases of intermediate-term
to longer-term securities.
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Current Portfolio A0 MEEDER

Lucas County Operating portfolio as of 4/30/2026

Your Portfolio

STAR Ohio & Cash Balances $63,598,902 Your Asset Allocation
Securities Book Value $491,139,868
TOta| POl'th|IO $554,738,77O m US Treasuries

® Negotiable CDs
m US Government Agencies

Your Securities m Municipal Securities

Weighted Average Maturity 2.46 years u Foreign Government Bonds
Weighted Average Yield 3.94% m Corporate Notes
m Commercial Paper
. . . . = Money Market Fund
Your Maturity Distribution
4.27%
140,000,000 - 4.00% 4.08%  A50%
— - 3.80% .

120,000,000 - 3_V - - 4.00%

116,900,000 - 3.50%

100,000,000 -~

- 3.00%
96,575,787 108080/000 95,720,000 ’

80,000,000 - 86,300,000 - 2.50%
60,000,000 - - 2.00%
- 1.50%

40,000,000 -
- 1.00%
20,000,000 - - 0.50%
. - 0.00%

0-1vyear 1-2 years 2-3 years 3-4 years 4-5 years

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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Lucas County Operating Historical Portfolio Balances
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o

mInvestments ®WSTAR Ohio mBank Deposits
OUTSIDE HOLDINGS FIRST ADDED TO REPORTING IN JUNE 2022.
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Lucas County Operating portfolio as of 4/30/2026

INVESTMENT INCOME PROJECTIONS

20,000,000

18,000,000 ~
$12,385,064
16,000,000

$15,643,917 $15,892,219

14,000,000

$12,887,049
12,000,000 $12.308,382

10,000,000

8,000,000
$8,163,821

6,000,000

4,000,000 $5,379,832

2,000,000

2023 2024 2025 2026 2027 2028

m Projected Income m Received Income

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



Current Portfolio
Lucas County Clerk of Courts portfolio as of 4/30/2026

Your Portfolio
Securities Book Value $6,756,782 Your Asset Allocation

Your Securities
Weighted Average Maturity 2.37 years
Weighted Average Yield 3.95%

Your Maturity Distribution
1,800,000 ~
1,600,000

4.35%

1,586,782
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m US Treasuries

m Commercial Paper

m US Government Agencies

B Municipal Securities
m FDIC Insured CDs
® Money Market Fund

1,400,000
1,200,000 1,315,000 1,330,000
1,000,000
800,000
600,000
400,000
200,000

1,450,000

0-1 year 1-2 years 2-3 years 3-4 years

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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1,075,000

4-5 years

- 5.00%
4.50%
4.00%
3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%
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Lucas County Clerk of Courts portfolio as of 4/30/2026

INVESTMENT INCOME PROJECTIONS

300,000

1

250,000 $177,969

$231,862
200,000 $219,012

$183,427
150,000 $164,616

100,000

$105,068

000
%0, $82,610

2023 2024 2025 2026 2027 2028

m Projected Income m Received Income

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



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.
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Meeder Public Funds

6125 Memorial Drive
Dublin, OH 43017

901 Mopac Expressway
South, Building 1, Suite
300, Austin, Texas 78746

120 North Washington
Square, Suite 300,
Lansing, Michigan, 48933

111 West Ocean Blvd., 4th
Floor Long Beach, CA
90802

222 Main Street, 5th
Floor, Salt Lake City, UT
84101

10655 Park Run Drive,
Suite 120, Las Vegas, NV
89144

meederpublicfunds.com
866.633.3371
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Lucas County
Investment Advisory
Committee Report

FIRST QUARTER 2026
MAY 22, 2026




1st Quarter
Interest
Distribution

Adjusted interest totaled

$5,173,448.64 for the 15t quarter.

Engineer Motor Vehicle Gas Tax

& Auto Registration Fees $ 194,033.61
Engineer Roadway Reserve $ 33,912.79
Clerk of Courts $ 14,001.84
Outdoor Sylvania Community Parks $ 29,776.28
Employee Health $ 41.420.20

$ 313,144.72
General Fund $ 4,860,303.92

Total $ 5,173,448.64



3 Year —
Revenue
Comparison

Amounts include all revenue
sources, including STAR Ohio,
Meeder managed portfolio, and
interest from local holdings at
Signature, Waterford, Premier, and
Genoa Banks (and others from
past years), net of fees.

3 YEAR REVENUE COMPARISON

2024 m2025 m2026
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1ST QUARTER 2ND QUARTER 3RD QUARTER 4TH QUARTER

$18,227,175
$19,259,070

I 55,173,449

TOTAL



Monthly STAR Ohio Interest

$1,000,000 4.60%
$900,000
4.40%
$800,000
STAR Ohi
]_O 4.20%
$600,000
Review of the interest rates from $500.,000 4.00%
January 2025 to March 2026.
. . . $400,000
You will notice larger jumps of 3.80%
earned interest during the $300,000
collection cycles. $200,000
3.60%
$100,000
$0 3.40%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
25 25 25 25 25 25 25 25 25 25 25 25 26 26 26

Interest 30-Day Yield




ARPA Investment

$ 83,201,577.00 Total ARPA Funds Received

$ 83,179,789.55 Total Funds Used to Date

$ 18,034.90 Current Balance - STAR Ohio

$ 3,752.55 Current Balance - Huntington Custodial

$ 21,787.45 TOTAL Remaining Balance as of April 30, 2026

MERICATN

RESCUE PLAN



Agenda

Call to Order

Roll Call

Approval of Minutes from Q4 Meeting (February 22, 2026)
Public Comments

John Borell to explain AG opinion 2026-004

Proposed Resolution 2026-001

Fund & Portfolio Review

a. Presentation from Jim McCourt, Meeder Investments
b. Presentation from Treasurer

8. Other Business
9. Adjournment
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