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Today H— market environment
Building the foundation

Dynamic liquidity and
cash flow mmtegration

Resilient portfolio design
Q&A session
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What i1s the biggest
challenge m public

funds mvesting today?




There are decades
where nothing happens;
and there are weeks
where decades happen.




2025 Review 00 meepE

Tariffs ,
Government Shutdown,
Rates Dropped and Immigration

were major economic
The 3-mo Treasury Bill stories 0f2025

yielded 4.31% mn Dec 2024
and ended the yearat3.63%

FederalReserve Cuts Rates
Fed lowered the Fed Funds
rate three times m 2025
from4.50% to 3.75%

U.S.Economic Growth
was better than The 2-yr Treasury Note YoY CPIdrops from
economists expected yielded 4.24% in Dec 2024 2.9% (Dec 2024)to

US. and ended the yearat 3.47% 2.7% (Dec 2025)
Unemployment Rate

US. Treasury yield curve climbs from 4.1% The 5-yr Treasury Note
Re-inverts (Dec 2024) yielded 4.38% in Dec 2024
in shorter maturity tenors to 4.4% and ended the yearat 3.73%

(Dec 2025) S&P 500 closes

near an all-time high,

US.Federaldebt tops up 16.4% for the year
$38 trillion Al stocks were Big Drivers

SOURCE:BLOOMBERG AS OF 1/26/26. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS.
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“FIGEY” Modelof Interest Rates AL meeoer

Fed, Inflation, Growth, Employment, Yields
Fed Policy Inflation Growth (GDP) Employment Yields

ey &) @ 126

 U.S.Treasury yields/rates are primarily a function of Federal Reserve policy,
inflation, economic growth, and employment.

* Shorter-term yields are highly correlated with the Fed Funds rate
set by the Fed’s Federal Open Market Committee (FOMC).

* Intermediate-term and longer-term yields are more correlated to the expected
future rates of inflation, economic growth, and the unemployment rate.

SOURCE: MEEDER PUBLIC FUNDS
FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT THE END OF THE PRESENTATION.
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Fed Funds Projections

2025-27 Fed Funds Rate Per Futures Market by Fed Meeting Months

3.75%

36%

Current Effective Fed Funds Rate

%%
3.50% 3%
325%
3.00%
275%

Mar 26 Apr26 Jun?26

Chance of 50, 19% 58%

Next Cut:

340%

Jul26
98%

326%

318%

Fed Funds Futures

3.08% 306%

Sep26 Oct26 Dec26 Jan27 Mar27 Apr27

308% 302% 30 303%

3.05%

Jun27 Jul27

Upcoming Fed Meetings

3.63%

308% 30%%

Sep 27 Oct27 Dec?27

SOURCE: BLOOMBERG AS OF 2/20/26. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS.

PORTIONS OF THE ILLUSTRATION ARE HYPOTHETICAL IN NATURE, DO NOT REFLECT ACTUAL RESULTS, AND DO NOT GUARANTEE FUTURE RESULTS.

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT THE END OF THE PRESENTATION.
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The Federal Reserve lowered
the Fed Funds rate at the
December 2025 meeting by
25% and held the rate steady at
the January 2026.

The Fed said they didn’t lower
the rate due to the stronger-
than-expected economy, with
solid growth and a stabilizing,
rather than weakening, job
market.

Also,some Fed members are
still concerned inflation is above
their target.

The futures market is pricing in
the next .25% cut at July 2026
meeting.



Fed Funds

2025-27 Fed Funds Rate Per Futures Market by Fed Meeting Months

3.75%
Current Effective Fed Funds Rate
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Next Cut: 18% 40% 102% 138%
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SOURCE: BLOOMBERG AS OF 2/6/26. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS.
PORTIONS OF THE ILLUSTRATION ARE HYPOTHETICAL IN NATURE, DO NOT REFLECT ACTUAL RESULTS, AND DO NOT GUARANTEE FUTURE RESULTS.

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

/QQ\ MEEDER

The Federal Reserve lowered
the Fed Funds rate at the
December 2025 meeting by
25% and held the rate steady at
the January 2026.

The Fed said the didn’t lower the
rate due to the stronger-than-
expected economy, with solid
growth and a stabilizing, rather
than weakening, job market.

The futures market is pricing in
the next .25% cut at the June or
July 2026 meeting.
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Inflation

CPIYOY

9.1

=3

—

above the Federal Reserve’s

from the pandemic highs of
target 2% (Personal

* Inflation declined considerably
2022 (CPIYoY 9.1%).

* However, inflation remains
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* Tariff inflation is stilla concern,

PCE Core YOY

but not as much as last year.

5.6

;-

SOURCE: BLOOMBERG AS OF 2/4/26. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS.
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FOR INFORMATIONAL PURPOSES ONLY.
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o0, Yields: U.S.2-Yr T-Note vs. Fed Funds Mid-Rate - Intermediate-term interest rates

peaked in October of 2023, with

g the 2-year Treasury hitting a
[} 3 et ) Y1 = === Fed Funds le hi 0
igh 0f5.22%.
5950, : | cycle high 0f5.22%
]
- o .
00w '| * Even though interest rates have
o ' declined with lower job growth,
b e . . .
“ they are still materially higher
0
475% \ than the average the past 20
‘- years.
4.50% l‘
- ---------------*‘ * The 2-year Treasury has
425% \ averaged 2% the past 20 years.
]
-—
400% ‘| + With the Fed expected lower
l__| short-term rates, Meeder
3759 \ believes it H— stillan opportune
. time to lock in interest income
350% stability with purchases of
intermediate-term securities.
325% :
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SOURCE:BLOOMBERG AS OF 2/4/26. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS.
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Would you consider
your entity to be
conservative when 1t

comes to mvestmg?




Being conservative doesn H—
mean bemng passive.

It means being




1 Safety of principal

2 Sufficient iquidity

3 Market rate of mvestment mcome ' I
\ '

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT THE END OF THE PR

/QQ MEEDER

+11,00.00



Investment Policy versus A0 meeoeR
Investment Plan

RULE BOOK PLAY BOOK
Legal Suitable
Words Portfolio

General Specific
Static Dynamic

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



In mvesting, as i life, a
strong foundation doesn'’t
guarantee the future—
but it makes surviving the
storms a lot more likely.




Cash Flow Analysis A0 weEpEr

Know your fund seasonality

Monthly Balances by Calendar Year

-0-2019 --2020 -0-2021 -0-2022 --2023 2024
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110,000,000
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SOURCE:MEEDER PUBLIC FUNDS. FOR ILLUSTRATIVE PURPOSES ONLY.PORTFOLIO ILLUSTRATION IS HYPOTHETICAL IN NATURE, DOES NOT REFLECT ACTUAL INVESTMENT RESULTS, AND DOES NOT GUARANTEE FUTURE RETURNS.
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Cash Flow Analysis A0 weEpEr

Know your recent low points

Monthly Balances

590,000,000
540,000,000
490,000,000

440,000,000 Operating Cash

390,000,000 Reserve Liquidity (10 %-20 %)
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SOURCE:MEEDER PUBLIC FUNDS. FOR ILLUSTRATIVE PURPOSES ONLY.PORTFOLIO ILLUSTRATION IS HYPOTHETICAL IN NATURE, DOES NOT REFLECT ACTUAL INVESTMENT RESULTS, AND DOES NOT GUARANTEE FUTURE RETURNS.
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Too Much Liquidity?

High cash
flow needs?

Timing of
the market?

/QQ\ MEEDER



Opportunity to Create A0 meeper
Longer-Term Certainty

—Average LGIP (7D)
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SOURCE BLOOMBERG AS OF 8/31/2025. AVERAGE LGIP REPRESENTED BY LGIP7D NET INDEX. THE PERFORMANCE DATA SHOWN REPRESENTS PAST PERFORMANCE, WHICH DOES NOT GUARANTEE FUTURE RESULTS.
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Cash and Investment Allocation

Manage cash
flow needs

Build core
Investment base

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT THE END OF THE PRESENTATION.
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Cash Allocation

CURRENT RIGHT-SIZED

CASH § 1 million
CASH LIQUIDITY RESERVE
$5 million $3 million sfEarning 4.00 %

$20.0

$10.0 LIQUIDITY RESERVE

$ 11 million *« Earning 4.00 % CORE
$ 16 million sfEarning 4.50 %

CORE
$4 million * Earning 4.50 %

SOURCE: MEEDER PUBLIC FUNDS. PORTFOLIO ILLUSTRATION IS HYPOTHETICAL IN NATURE, DOES NOT REFLECT ACTUAL INVESTMENT RESULTS, AND DOES NOT GUARANTEE FUTURE RETURNS.

FOR INFORMATIONAL PURPOSES ONLY. SEE IMPORTANT DISCLOSURES AT THE END OF THE PRESENTATION.
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Integratmg Forecasts mto Portfolio

Debt Payments

Strategy
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SOURCE:MEEDER PUBLIC FUNDS. FOR ILLUSTRATIVE PURPOSES ONLY.ILLUSTRATION IS HYPOTHETICAL IN NATURE, DOES NOT REFLECT ACTUAL INVESTMENT RESULTS, AND DOES NOT GUARANTEE FUTURE RETURNS.
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Hypothetical Portfolio lllustration
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Sample Portfolio Sample Asset Allocation
Cash 20%
Securities 80 %

Sample Securities

Weighted Average maturity 2.07 Years

m US Treasuries

Sample Maturity Distribution

B US Government Agencies

A%

mCash
13%

B Commercial Paper

Municipal Securities

Overnight 0O-lyear 1-2 years 2-3 years 3-4 years 4-5 years

PORTFOLIO ILLUSTRATION IS HYPOTHETICAL IN NATURE, DOES NOT REFLECT ACTUAL INVESTMENT RESULTS, AND DOES NOT GUARANTEE FUTURE RETURNS.

THE PORTFOLIO ILLUSTRATION PROJECTS THE WEIGHTED AVERAGE YIELD OF A HYPOTHETICAL PORTFOLIO INVESTED ON THE DATE SHOWN AND ALLOCATED ACROSS THE INDICATED ASSET CLASSES AND MATURITIES.

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



The only place in
localgovernment

where revenue
can be generated
without assessing
taxes or fees

Budget Stability of Sleep Adjusted
Investment Income Returns

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



Budget Stability 00 meepER

Example $20 million portfolio

Yield ?

Overnight O-lyear 1-2 years 2-3 years 3-4 years 4-5 years

A T

2026 ? 107700 126300 125900  132.700 128,300_

SOURCE: MEEDER PUBLIC FUNDS. FOR ILLUSTRATIVE PURPOSES ONLY. ILLUSTRATION IS HYPOTHETICAL IN NATURE, DOES NOT REFLECT ACTUAL INVESTMENT RESULTS, AND DOES NOT GUARANTEE FUTURE RETURNS.

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



You don’t build a secure
portfolio for the sunny
days. You build 1t so
you can sleep through
the storms.
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Proactive Management Strategies A0 meeoeR

To meet additional liquidity needs

To purchase another security to increase yield or current income

To lengthen or shorten the portfolio’s average maturity (duration)

To realize any capital gains and/or income

To adjust the portfolio's asset allocation

o | b W IN]|BE

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



Market Themes to Watch
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Ongomg shifts

m globaltrade
policy and tariffs
are expected to
remam m focus
and contmue
mfluencmng the
markets o

Inflation may
remain sticky
while labor
market resilience
willbe tested

The Federal
Reserve’s
expected pace
ofrate cuts and
change m
leadership




Key Takeaways AL mesoes

Bemg conservative doesn’t mean
bemg passive. It means bemg purposeful.




FORMATIONAL END OF THE PRESENTATION.
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Disclosures

The performance data shown represents past performance, which does not guarantee future results.
The investment return and principal value of an investment will fluctuate so that an investor H— investment,
when redeemed, may be worth more or less than their original cost.

The views expressed herein are exclusively those of Meeder Investment Management, Inc., are not offered as
mnvestment advice, and should not be construed as a recommendation regarding the suitability of any investment
product or strategy for an individualH—particular needs. Investment in securities entails risk, including loss of principal.
Asset allocation and diversification do not assure a profit or protect against loss. There can be no assurance that any
nvestment strategy willachieve its objectives, generate positive returns, or avoid losses.

Commentary offered for informational and educational purposes only. Opinions and forecasts regarding markets,
securities, products, portfolios, or holdings are given as of the date provided and are subject to change at any time.
No offer to sell, solicit, or recommend any security or investment product is intended. Certain information and data
has been supplied by unaffiliated third parties as indicated. Although Meeder believes the information is reliable, it
cannot warrant the accuracy, timeliness or suitability of the information or materials offered by third parties.

Investment advisory services offered by Meeder Public Funds. Meeder Public Funds, Inc. is a registered investment
adviser with the Securities and Exchange Commission (SEC) under the Investment Advisers Act of 1940, as
amended. Registration with the SEC does not imply a certain level of skill or training.

©2026 Meeder Investment Management

/QQ\ MEEDER

Meeder Public Funds
Dublin, Ohio

Austin, Texas
Denver,Colorado
Lansing, Michigan

Las Vegas,Nevada
Long Beach, California
Salt Lake City, Utah

meederpublicfunds.com
866.633.3371

0315-MPF-022726 53580
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