INVESTMENT ADVISORY COMMITTEE MEETING
July 28, 2015 – 11:00 a.m.

Item #1 – Roll Call

The Clerk called the Roll, with the following members present:

Daniel J. Talarek, Chair, Lorain County Treasurer

Ted Kalo, Vice-Chair, Lorain County Commissioner, absent
Lori Kokoski, Lorain County Commissioner

Matt Lundy, Lorain County Commissioner
Tom Orlando, Lorain County Clerk of Courts

Theresa L. Upton, Clerk 
Also present:  Dennis Yacobozzi – United American Capital Corporation (UACC), Budget Director Lisa Hobart and Auditor Craig Snodgrass

Item #2 – Approval/Correction of Minutes

Motion by Ted Kalo, seconded by Matt Lundy to approve the minutes of April 28, 2015 with a correction as follows in bold/italic
Item #3 – Treasurer Report.  Mr. Mr. Talarek indicated this is higher than last quarter, might be $1.2 million by year end.  Sales tax is up $400,000 from last year.  
Upon roll call the vote taken thereon resulted as:  Ayes: All.  Motion carried.

Item #3 – Report of the Treasurer

Mr. Talarek distributed copies of the 2nd quarter (April - June) reports for fiscal year 2015, showing interest earned as follows in the General Fund.

Depository Investment

$     28,522.94
Star Ohio


$          889.08
Custodial Acct/US Bank
$   621,391.73
Star J.C.P.


$            44.71
$   650,848.46
Mr. Talarek indicated we are around $1.1 million and could be close to the $1.3 million.
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Item #4 – Report of the Investment Advisor


Mr. Yacobozzi of United American Capital Corporation (UACC), the County’s Investment Advisor, distributed the 2nd  quarter FY15 Portfolio Report, which included an inventory of portfolio assets, and other reports that detailed investment activity for the quarter.  Also included were graphic illustrations depicting the portfolio’s asset composition, maturity analysis, and a comparison of market yields.   Mr. Yacobozzi discussed all aspects of the portfolio’s activity for the quarter, including a review of market conditions, which affected the value and return of the core portfolio.   He also indicated that all investments made during the quarter are in full compliance with Chapter 135.35 of the Ohio Revised Code and the County’s approved investment policy.

Mr. Yacobozzi also discussed Federal Reserve policy regarding interest rates and the market's consensus regarding when "lift-off" may occur --- a likely year-end move by 25 bps.
Item #5 – Meeting

Scheduled quarterly meetings, subject to change - Tuesday at 11 am

· 3rd quarter (2015) – October 27, 2015
· 4th quarter (2015) – January 26, 2016

Item #6 – Further Business
Mr. Talarek described the US Bank commercial paper program and how he uses it to increase the yield on the County's cash balances.   He also indicated that, over the years, by communicating with the Auditor and Budget, cash balances are more than adequate to meet operating needs.  
Item #7 – Adjournment
With no further business, Ted Kalo moved, seconded by Lori Kokoski to adjourn the meeting at 11:23 a.m. Upon roll call the vote taken thereon, resulted as:  Ayes: All.  
Motion carried.

Respectfully submitted by:

Theresa L. Upton, Clerk - Lorain County Board of Commissioners
