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FIGEY Outlook and Commentary (0 MEEDER

Metric Analysis

As the Federal Reserve attempts to navigate a “soft landing” for the economy,
Fed Funds Rate both the Fed Funds futures market and the FOMC dot plot are pricing in about
50 basis points (0.50%) of cuts for 2025.

The Fed's preferred inflation gauge, Core PCE YoY, has dropped from its
Inflation cycle high of 5.6% to 2.8%. The Fed is expecting this inflation metric to
increase to 2.5% in 2025, not reaching their 2% target rate.

GDP had another stellar quarter (Q3 2024), growing by 3.1% . Additionally, the

Growth Fed is expecting the GDP YoY rate for 2025 to be 2.1%.
Nonfarm payrolls rebounded in November from October’s depressed number
Employment due to hurricane and strike impacts. The unemployment rate remains

historically low. The Federal Reserve projects the unemployment rate will rise
slightly from its current 4.2% to 4.3% in 2025.

The 2-year Treasury yield has dropped about 90 basis points from its cycle
Yields high (Oct 2023) but is still approximately 240 basis points above its average of
the past 20 years.
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SOURCE: MEEDER PUBLIC FUNDS AS OF 12/19/24
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Fed Funds Futures Yields & Fed Dots
4.50% « The Federal Reserve
executed the first lowering of
the Fed Funds rate since
2020 at the September 18th
meeting by .50%, followed by
.25% cuts at the November 7t
4.25% and December 18" meetings.
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+ The Fed expects to cut the
® Fed Funds rate by .50% or 50
basis points by the end of
2025.
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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
inflation, they are still
materially higher than the
average the past 20 years.

We expect the short-term
rates (one year and in) to
continue their recent decline
with future Fed rate cuts on
the horizon.

Intermediate-term rates may
pause their decline as market
participants evaluate the
balance between economic
growth and inflation.



Current Portfolio A0 MEEDER
Virginia Passenger Rail Authority portfolio as of 11/30/2024

Your Portfolio

LGIP (as of 11/30/2024) $178,412,810 Your Asset Allocation
Securities $261,607,691
Total Portfolio $440,020,501

m US Treasuries
Your Securities m US Government Agencies
Weighted Average Maturity 2.19 years = Supranational
Weighted Average Yield 4.60% = Commercial Paper

m Corporates

® Money Market Fund

uLGIP
Your Maturity Distribution
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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.



Projected Interest Income Received A MEEDER

FY 25 FY 26 FY 27 FY 28 FY 29
m ACTUAL INTEREST INCOME m PROJECTED INTEREST INCOME
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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 12/26/2024. PROJECTED INTEREST INCOME DOES NOT ASSUME ANY
REINVESTMENT OF MATURITIES.



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
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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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