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U.S. Personal Consumption Expenditures Year-over Year Change
As of February 9, 2026

• High 7.2% - 6/30/22

• Low 0.5% 4/30/20

• Avg: 3.4%
• Fed Target: 2.0%
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Fed Funds Effective Rate Last Five Years
As of February 9, 2026

• High 5.33% - 7/27/23
• Low .05% 4/30/21
• Avg: 3.3%
• Fed Target: 3.50% -3.75%
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2-Year U.S. Treasury Note Last Five Years
As of February 9, 2026
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Economic Indicators

GDPQ3 
4.3%

Housing 
Starts 

Oct 1.246MM

Retail Sales

Dec 0.0%

Employment

Jan 130K

Unemployment 
Rate

Jan 4.3%
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U.S. Treasury Yield Curve
As of February 9, 2026

• Inverted yield curve inside of 
1 year

• Normal yield curve greater 
than 1 year
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World Interest Rate Probability (WIRP)
As of February 9, 2026

• Shows the probability of rate moves and the 
implied Effective Rate on any given Federal 
Reserve Open Market Committee Meeting date

• Changes throughout the day based on market 
participants reassessment of future Fed actions, 
can be impacted by hedging activity and is not 
predictive

• A little more than two cuts priced in for 2026, 
which is in line with the Fed’s own expectations

• Highest probability of a cut occurs at the June 
meeting, incidentally this is presumed to be the 
new Fed Chair’s first meeting 
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STAR OHIO
State Treasury Asset Reserve Fund of Ohio

An investment pool that allows government 
subdivisions — from municipalities to school districts 
— to invest in high-grade, short-term securities, 
while offering safety, penalty-free liquidity and 
comparatively higher yields.
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STAR Ohio
Fiscal Numbers 
(as of January 30, 2026)

Assets $23.498 BN

Yield 3.83% 
(Daily Simple Yield)

Participants 
(Unique Tax Ids) 2,121

Net Income Distributed 
(Fiscal Year-To-Date) $636.226 MN

Net Income Distributed 
(Since 2019) $4.283 BN
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 Assets have a mix of fixed and floating rates to 
assist with capturing market rate movements, 
improving income generation consistency.

Securities by Amortized Cost Asset Type by Amortized Cost
 Securities are high quality with approximately 

60% to 70% of the assets in either the highest 
rated category of A-1+ or mature within one 
week and are rated A-1.

Repurchase 
Agreement

33.38%

Negotiable CDs - Fixed
10.85%

Negotiable CDs - Floating
4.79%

Asset-Backed 
Commercial Paper

39.99%

Commercial Paper
3.61%

Corporate Floating-Rate
0.53%

Money Market Funds
2.68%

Bank Deposits
4.16%

Security Type by Amortized Cost

28.38%

17.60%

54.03%

0%

10%

20%

30%

40%

50%

60%

Daily Floating Fixed

Asset Type by Amortized Cost



11

 Weighted average maturity (WAM F) ranged between 
50 and 72 days over the last 12-months.

 The variable rate portion of the fund (WAM R) lowers 
the average maturity to the reset rate to between 22 
and 40 days.

Daily and Weekly Liquidity WAM R and WAM F
 Highly liquid fund.

 Typically, 26% – 42% of the fund matures daily.

 Typically, 40% – 53% of the fund matures weekly.

0%

10%

20%

30%

40%

50%

60%

Daily and Weekly Liqudity

0

10

20

30

40

50

60

70

80

N
um

be
r o

f D
ay

s

WAM R and WAM F



12

Fin a n cin g Too ls  

Ohio Market Access Program (TOS)

OWDA Loans

OPWC Loans

State Infrastructure Bank (ODOT)

Ohio Credit Enhancement Program (DEW)
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Oh io  Ma rke t  Acce ss  Progra m  (OMAP)

Cre d it  e n h a n ce m e n t  
th a t  leve ra ge s th e  
Sta te ’s  liqu id ity port fo lio

Sta n da rd  & Poor ’s  
h a s a ssign e d  a  SP-1+ 
ra t in g to  th e  p rogra m

All Oh io  po lit ica l 
su bd ivision s a n d  
spe cia l d is t r ict s  a re  
e ligib le  to  pa r t icipa te
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Five  Ye a r  Ro llin g St a t e  Tre a su ry Ba la n ce s
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OMAP Ra t in gs
Be n e fit

Im p rove d  Ma rke t a b ilit y
  In ve stors  a re  fa m ilia r  with  OMAP cre d it

St re a m lin e d  Proce ss
  TOS coord in a te s with  Ra t in g Age n cy

Be n e fit  t o  com m u n it ie s  o f a n y 
fin a n cia l s t a n d in g re ga rd le ss  o f 
u n d e r lyin g cre d it  ra t in g
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How Does 
OMAP Work?

Su b m it  Ap p lica t ion

Review  Proce ss  & Ap p rova l 
by OMAP Com m it t e e

Pr icin g

St a t e  Sign s  SNPA

S&P Ra t in g
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OMAP Eligibility 
Requirements Obliga t ion s issu e d  u n de r  R.C. Ch a p te r  
133 or  Se ct ion  12 of Art icle  XVIII o f th e  
Oh io  Con st itu t ion .

 Ge n e ra l Ob liga t ion  Ple dge  or  Ele ct r ic 
Syste m  Reve n u e s

 Not  on  Au d itor  o f Sta te ’s  lis t  o f 
“Un a u d ita b le  En t it ie s”

 Not  in  a  s t a te  o f fisca l d is t re ss

 In ve stm e n t  gra de  ra t in g from  TOS cre d it  
eva lu a t ion

OMAP Eligibility 
Requirements
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OMAP Eligibility 
Requirements In side  m illa ge  ca pa city su fficie n t  to  
re n ew n ote s

 Posit ive  Ge n e ra l Fu n d  ba la n ce

 Sta b le  a n d  ca pa b le  fin a n cia l m a n a ge m e n t

 No qu e st ion a b le , u n e th ica l o r  fra u du le n t  
con du ct

 Not  u n de r  in ve st iga t ion  by AOS or  o th e r  
e n t ity

 Sch ool Dist r ict
 No loa n s ou t sta n d in g th a t  we re  e n te re d  

in to  re su lt in g from  a n  ope ra t in g de ficit

OMAP Eligibility 
Requirements
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OMAP Pa r t icip a t ion   

Pre -n e got ia t e d  
Ra t in gs Fe e  

OMAP 
Pa rt icipa t ion  

Fe e  Ba se d  on  Pa r
Cost /Be n e fit  

An a lysis
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OMAP Pa r t icip a t ion  by Mu n icip a lit y Typ e  a s  o f 01/ 31/ 2026

233

19

30

125

6 
29 

OMAP Participation by Municipality Type

City County School District Village Township District
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Cre d it  
An a lys is
 Ou t lin e  p ro je ct s
 Gove rn m e n ta l a n d  Bu sin e ss-type  

Act ivity fu n d  ba la n ce s
 Moody’s m e th odology
 Econ om ic Fa ct o r s  – MHI, fu ll va lu e  pe r  

ca p it a , GDP

 Fin a n cia l Ra t ios  – fu n d  ba la n ce s & ca sh  a s 
a  pe rce n t  o f reve n u e

 De b t  Ra t ios  – com pa re  de b t  to  reve n u e s

 Oth e r cu rre n t  or  fisca l issu e s

Credit 
Analysis
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 Oh io  BVAL ra te s  De c 2021 to  
Ja n u a ry 31, 2026

 In cre a se  of 225 bps (2.25%) for  1-
ye a r m a tu rity

 For a  $5,000,000 n ote , th a t ’s  a n  
in cre a se  of $112,500 in  in te re st  
cost s  from  ris in g ra te s  a lon e

  OMAP sa ve s pa rt icipa n ts  a n  
a ve ra ge  of 24% in  in te re st  cost s , 
wh ich  t ra n sla te s  to  $27,000
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OMAP St a t s  a s  o f Ja n u a ry 31s t , 2026

394
Note s En h a n ce d

$8.3 MILLION
In te re st  Cost  Sa vin gs

24%
Ave ra ge  Sa vin gs

Ove r  $2.4 BILLION
In  Pa r

394

$8.3M

24%

$2.4B
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Prop e r t y Ta x Le gis la t ion

 4 b ills  e n a cte d  la te  la s t  ye a r
 HB 186, HB 335, HB 129, HB 309
Ma ke  ch a n ge s to  cou n ty bu dge t  com m ission s, sch ool 

d is t r ict ’s  20 m ill floor , tyin g in side  m illa ge  growth  to  
in fla t ion , a n d  in cre a sin g own e r  occu p ie d  ta x cre d it . 

 Tota l sa vin gs to  Oh io  re side n ts  p ro je cte d  to  be  $3 
b illion  pe r  ye a r  on ce  ch a n ge s fu lly ph a se d  in
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Prop e r t y Ta x Ba llo t  
In it ia t ive
 Propose d  con st itu t ion a l a m e n dm e n t  wou ld  

pe rm a n e n t ly e lim in a te  a ll p rope rty t a xe s in  th e  s ta te . 

 Approxim a te ly $24 b illion  in  lost  reve n u e  for  loca l 
gove rn m e n ts

 To m a ke  th e  ba llo t , th e  a m e n dm e n t ’s  su pporte rs  n e e d  
10% of th e  vo te s  ca st  in  th e  2022 gu be rn a tor ia l e le ct ion  
(413k s ign a tu re s), a n d  5% of e a ch  cou n ty’s  vo te  sh a re  in  
44 of th e  88 cou n t ie s . 
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Fe d e ra l Re se rve  a n d  
Ch e cks
 On  De ce m be r  9th , th e  Fe de ra l Re se rve  Boa rd  of 

Gove rn or ’s  ope n e d  a  90-da y com m e n t  win dow on  ”th e  
fu tu re  o f ch e ck se rvice s”. 

 “Th e  Boa rd  will u se  re spon se s to  th is  re qu e st  fo r  
in form a t ion  (RFI) to  a sse ss  possib le  s t ra te gie s  fo r  th e  
fu tu re  o f th e  Re se rve  Ba n ks ' ch e ck se rvice s , in clu d in g 
po te n t ia lly su bsta n t ia l ch a n ge s th a t  m a y h a ve  lon ge r  
ru n  e ffe ct s  on  th e  pa ym e n ts  syste m .” 
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