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March 19, 2026
MINUTES

The meeting of the Allegheny County Investment Board was held on March 19, 2026, in the Gold Room, 4th Floor County Courthouse, 436 Grant Street, Pittsburgh PA 15219. The meeting was called to order at 1:15 p.m.  

1.  ROLL CALL
Board Members Present:	Sara Innamorato, County Executive, Amy Weise Clements, Acting County Controller, Erica Rocchi Brusselars, County Treasurer

Guests Present:	Deb Lestitian, Chief Deputy Treasurer

2. PUBLIC COMMENT

No public comments


3. MOTION TO APPROVE NOVEMBER 20, 2025 MEETING MINUTES

A motion was made by Board Member Innamorato, duly seconded by Board Member Clements.  The motion passed unanimously.

4. TREASURER’S REPORT

Our Investment Strategy
· The Treasurer’s Office continues to work proactively with our banks and our allocation strategy to increase the level of return
· In our partnership with three+one, a consultancy, we have worked aggressively to:
· Negotiate bank fees
· Increase yield on invested cash
· Invest funds at a longer duration to lock in yield
· Increase understanding of County cash flows
a. Economic Overview (As of February 28, 2026) – Observations and Expectations
· Interest rates were generally lower for February, partly due to geopolitical uncertainty
· The Fed Funds futures market is projecting the next .25% cut in July 2026
· Economic growth slowed in the fourth quarter of 2025 and should rebound in Q1 2026
· Labor market data continue to show there’s not much hiring or firing taking place
· The Fed’s preferred inflation metric moved up to 3%, above the Fed’s 2% target
· The Federal Reserve’s last rate cut was December 2025.
· The futures market data are projecting about two .25% cuts later this year.
· The unemployment rate remains low, however monthly average job growth has slowed.
· Core Personal Consumption Expenditure YoY is the Fed’s preferred inflation gauge.  
· Core excludes food and energy components.
· Core PCE YoY is currently at 3.0%, not at the Fed’s 2% target, but far below the 5.6% peak in 2022.
· Economists surveyed by Bloomberg expect PCE Core YoY to remain above the Fed’s target for at least another year. 
b. Funds and Investment Return Review (As of February 28, 2026)
· The County’s overall cash balances have declined on a year-over-year basis for the following reasons:
· Spend down of American Recovery Plan (ARP) funds.  Balance as of February 28, 2026 is $7 million.
· Spend down of $82 million of September 2024 bond proceeds per schedule 
· Reduced balances from ARP and bond proceeds spend down offset by additional property tax revenue.
· Investment Earning
· Through 2025 and into early 2026, we are including more state pooled funds and fixed income instruments to our investment portfolio, in addition to continuing to invest in bank deposits with competitive rates.
· Given lower balances at the County as well as a lower interest rate environment, we saw a decrease in overall investment earnings in 2025 compared to 2024.

c. Allocation by Bank
· We actively monitor and shift deposit allocations as needed to obtain increased returns safely.
· FNB and AmeriServ provide the best rates. 
· PNC balances are declining in favor of Invest PA which offers more competitive rates.
· FNB and Invest PA are used to manage daily deposit fluctuations.
· Fixed Income Investments are held in custody with Argent (formerly Huntington) and advised by Meeder:
· 2024 Bond proceeds and General Fund Portfolio.
· In January 2026, set up portfolios for Community Care Behavioral Health Funds and C-64 Bond Sinking Fund.
d. Fixed Income Investments
· Treasurer’s Office continues to work with Meeder Public Funds as the Investment Advisor to monitor the drawdown and investment of funds.
· Proceeds invested longer than overnight have locked in yields that are not subject to current market fluctuations.
· Portfolios include (as of February 28, 2026)
· General Fund $55 million)
· 2024 Capital Bond issue ($78 million)
· Community Care Behavioral Health ($50 million)
· C-64 Sinking Fund ($8 million)
e. Update on Banking RFP
· The current banking contracts are over 7 years old.
· We expect to select winners in early 2026
· RFP includes the following areas:
· Banking and Treasury Services
· Custodial Services – holding investments
· Lockbox Services – receiving payments by mail
· Merchant Services – accepting credit cards
· Payment Execution Services – transitioning outgoing payments to both companies and individuals to be more digital.

5. GENERAL DISCUSSION
None

6. NEW BUSINESS
None

7. NEXT MEETING
Date and time to be determined.

8. ADJOUNRMENT
A motion was made by Board Member Brusselars, duly seconded by Board Member Weise to adjourn the meeting at 1:29 p.m.  
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