Federal Reserve

FEDERAL RESERVE BANK OF DALLAS ;
Bank of Dallas

December 5, 2024

MINUTES OF THE JOINT BOARD OF DIRECTORS MEETING ﬁ
|
W

The Board of Directors (the “Board”) of the Federal Reserve Bank of Dallas (the “Bank™)
held its joint meeting on December 5, 2024, at 8:30 a.m. (CST), with the following directors
participating:

Present: Thomas J. Falk, Chair
Claudia Aguirre, Deputy Chair
Kelly Barclay
Pascal Desroches
James Hill
Gary Kelly
Joe Quiroga

The following branch directors also participated:

El Paso Branch Directors
Leila Melendez

Kari Mitchell

Christian Perez-Giese
Von Washington

Houston Branch Directors
Ruth Simmons, Chair
Marc Boom

Ric Campo

Cynthia Colbert

Bob Patel

Gary Petersen

Peter Rodriguez

San Antonio Branch Directors
Veronica Edwards, Chair
Gabe Guerra

Denise Hernandez

Tyson Tuttle

Monica Salinas

Rosa Santana
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The following chairs of the indicated advisory councils attended a portion of the meeting as
presenters:

Community Depository Institutions Advisory Council
Byron Bexley

Community Advisory Council
Carine Feyten

Financial Sector Advisory Council
Dawn Fitzpatrick

Energy Advisory Council
Gary Petersen

The following members of the Bank’s staff also participated:

Lorie Logan, President and Chief Executive Officer

Robert L. Triplett, First Vice President and Chief Operating Officer

Tommy E. Alsbrooks, Senior Vice President and Chief Information Officer

Glenda S. Balfantz, Senior Vice President and General Auditor

Roberto Coronado, Senior Vice President in Charge, EI Paso and San Antonio
Branches

Jeffrey L. Garrett, Senior Vice President and Chief Financial and Risk Officer

Emily Greenwald, Senior Vice President

Melissa Hunt, Senior Vice President

Karel Mertens, Senior Vice President and Director of Research

Heidi Mitchell, Senior Vice President

Daron Peschel, Senior Vice President in Charge, Houston Branch

Mike Schetzel, Senior Vice President and Chief of Staff

Alison Schmidt, Senior Vice President

Sam Schulhofer-Wohl, Senior Vice President and Senior Advisor to the
President

David Teeples, Senior Vice President and General Counsel

Kei-Mu Yi, Senior Vice President

Rebecca Zarutskie, Senior Vice President

Donald Bowers, Vice President

Gina Gadson-Richards, Vice President and Deputy Chief of Staff

Deborah Kilroe, Vice President

Sai Nori, Vice President and Deputy Chief of Staff

Pia Orrenius, Vice President

Mark A. Wynne, Vice President and Associate Director of Research

Christina Gonzalez, Assistant Vice President
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Enrique Martinez-Garcia, Assistant Vice President

Armida Riojas, Assistant Vice President

Jody Stanley, Assistant Vice President and Corporate Secretary
Adriana Abdullah, Director and Recorder

Tyler Atkinson, Senior Business Economist

Jim Dolmas, Economic Policy Advisor and Senior Economist
Ron Mau, Senior Business Economist

Anthony Murphy, Senior Economic Policy Advisor

Veronica Pompa, Supervisor

Alex Richter, Economic Advisor and Senior Economist
Candi Aulbaugh, Corporate Secretary Associate

Labon Cook, Audio/Visual Specialist

Diego Morales-Burnett, Research Analyst

WELCOME

Mr. Falk extended a cordial welcome to the Dallas directors, Branch directors and council
representatives and called the meeting to order at 8:30 a.m. Mr. Falk then introduced the newly
appointed and elected directors followed by introducing the council members.

ADMINISTRATIVE MATTERS — APPROVAL OF MINUTES

The Dallas directors unanimously approved and adopted the minutes of the Board of Directors
meeting held on October 31, 2024, and the Special Board of Directors meeting held on November 22,
2024.

ADMINISTRATIVE MATTERS — FOMC RESOLUTION

Ms. Stanley provided context to the Board around the rotation of Reserve Bank Presidents on
the Federal Open Market Committee. Following a discussion and upon motion made, the Board voted
unanimously to adopt the following resolutions and to incorporate them into the minutes as follows:

WHEREAS, under the provisions of Section 12A of the Federal Reserve Act, as amended, the
Federal Reserve Banks of Atlanta, Dallas, and St. Louis are authorized and required annually to elect
a member and an alternate member of the Federal Open Market Committee ("FOMC").

NOW, THEREFORE, BE IT RESOLVED, that the Board of Directors of the Federal
Reserve Bank of Dallas (“Board”) hereby casts its vote to elect Alberto G. Musalem, President of the
Federal Reserve Bank of St. Louis (“President Musalem”), to be a voting member of the FOMC to
serve for the period beginning on the date of the first regularly scheduled meeting of the FOMC in
2025 through the conclusion of the day immediately before the date of the first regularly scheduled
meeting of the FOMC in 2026 (the “2025 Year”).
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BE IT FURTHER RESOLVED, that the Board hereby casts its vote to elect Lorie K. Logan,
President of the Federal Reserve Bank of Dallas, to serve as an alternate member on the FOMC for the
2025 Year in the absence of President Musalem, from the beginning of the 2025 Year through the
earlier of: (a) the conclusion of the 2025 Year; or (b) the appointment of a new President of the Federal
Reserve Bank of St. Louis, at which time such newly-appointed President shall serve as a voting
member on the FOMC for the remainder of the 2025 Year.

ADMINISTRATIVE MATTERS — 2025 SPECIAL TOPICS

Ms. Logan provided the directors an overview of the list of proposed topics for 2025 and opened
the floor for feedback. Discussion ensued.

RETIRING DIRECTOR AND FAC MEMBER RECOGNITION

Ms. Aguirre referred to the retirements of the following directors whose terms expire on
December 31, 2024: Thomas J. Falk, Renard Johnson (resigned January 31, 2024), Kelly Barclay,
Willam Serrata, and Tracy Yellen. Ms. Aguirre recognized each of the retiring directors and expressed
the Bank’s appreciation for their dedicated service to the Federal Reserve System. Additionally, Ms.
Aguirre recognized the retirement of Federal Advisory Council Member, David Zalman, and expressed
the Bank’s appreciation for his dedicated service. Ms. Aguirre indicated that resolutions had been
prepared to recognize their service to the Bank and the System during their tenure. Upon motion made,
the directors voted to adopt the following resolutions:

RESOLUTION

WHEREAS, on December 31, 2024, Thomas J. Falk will retire from his duties as a member of
the board of directors of the Federal Reserve Bank of Dallas (the “Board”) after serving six years,
including service as Chair of the Board, and service on the Audit, Budget Planning and Nominating
and Governance Committees; and

WHEREAS, throughout the period of his membership on the Board, he has been deeply
devoted in his service to the Federal Reserve Bank of Dallas, accepting and discharging his
responsibilities with the highest degree of loyalty, purpose and understanding.

NOW, THEREFORE, BE IT RESOLVED, that we, the directors of the Federal Reserve
Bank of Dallas and its El Paso, Houston and San Antonio branches, in joint meeting, do express our
warm and devoted friendship for

THOMAS J. FALK
We offer our grateful appreciation for his outstanding efforts in promoting economic well-being

and the common good, and we here record our gratitude for the service he has made on behalf of the
Federal Reserve Bank of Dallas and the Federal Reserve System; and
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In addition to his accomplishments and contributions to increased understanding of issues in
the fields of the manufacturing industry, as well as the aerospace and defense industry, Thomas J. Falk
has been of immense value to this Board in its deliberations and actions. We have great appreciation
and respect for his humility, generosity and dependability, and we shall miss his steady leadership and
guidance as well as his thoughtful insights.

BE IT FURTHER RESOLVED, that the members of this Board will treasure his friendship
and the recollection of his association with each of us, and offer our best wishes for his continued
success, good health and happiness.

AND BE IT FURTHER RESOLVED, that a permanent record be made of this resolution by
incorporating it into the minutes of this meeting and that a certified copy thereof be presented to
Thomas J. Falk as a lasting testimonial of the sentiments herein expressed.

*kkkk

RESOLUTION

WHEREAS, on January 31, 2024, Renard Johnson retired from his duties as a member of the
board of directors of the Federal Reserve Bank of Dallas (the “Board”) after serving 12 years, including
service as Chair of the El Paso branch board and as a member of the Budget Planning and Nominating
and Governance Committees of the Dallas Board; and

WHEREAS, throughout the period of his membership on the board, he was deeply devoted in
his service to the Federal Reserve Bank of Dallas, accepting and discharging his responsibilities with
the highest degree of loyalty, purpose and understanding.

NOW, THEREFORE, BE IT RESOLVED, that we, the directors of the Federal Reserve
Bank of Dallas and its El Paso, Houston and San Antonio branches, in joint meeting, do express our
warm and devoted friendship for

RENARD U. JOHNSON

We offer our grateful appreciation for his outstanding efforts in promoting economic well-being
and the common good, and we here record our gratitude for the service he has made on behalf of the
Federal Reserve Bank of Dallas and the Federal Reserve System; and

In addition to his accomplishments and contributions to increased understanding of issues in
the information technology industry, as well as small and minority owned businesses, Renard Johnson
has been of immense value to this Board in its deliberations and actions. We have great appreciation
and respect for his dedication, candor, humility, generosity, civic-mindedness, and entrepreneurial
spirit, and we shall miss his sense of humor, approachability and thoughtful insights.
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BE IT FURTHER RESOLVED, that the members of this Board will treasure his friendship
and the recollection of his association with each of us, and offer our best wishes for his continued
success, good health and happiness.

AND BE IT FURTHER RESOLVED, that a permanent record be made of this resolution by
incorporating it into the minutes of this meeting and that a certified copy thereof be presented to Renard
Johnson as a lasting testimonial of the sentiments herein expressed.

*hkkkk

RESOLUTION

WHEREAS, on December 31, 2024, Kelly Barclay, a leader in community banking, will retire
from her duties as a member of the board of directors of the Federal Reserve Bank of Dallas (“Board”)
after serving six years, including service as a member of the Audit, Budget Planning, and Nominating
and Governance Committees; and

WHEREAS, throughout the period of her membership on the board, she has been deeply
devoted in her service to the Federal Reserve Bank of Dallas, accepting and discharging her
responsibilities with the highest degree of loyalty, purpose and understanding, having given generously
of her time and talents and fulfilled her duties with highest level of merit and distinction.

NOW, THEREFORE, BE IT RESOLVED, that we, the directors of the Federal Reserve
Bank of Dallas and its El Paso, Houston and San Antonio branches, in joint meeting, do express our
warm and devoted friendship for

KELLY BARCLAY

We offer our grateful appreciation for her outstanding efforts in promoting economic well-
being and the common good of the Eleventh District, and we here record our gratitude for the service
she has made on behalf of the Federal Reserve Bank of Dallas and the Federal Reserve System; and

In addition to her accomplishments and contributions to increased understanding of issues in
the banking industry, as well as her strong connections and partnerships in community banking in the
Eleventh District, Kelly Barclay has been of immense value to this Board in its deliberations and
actions. We have great appreciation and respect for her humility, generosity, sense of duty and service,
and positivity and we shall miss her candor, insightful contributions and balanced perspective.

BE IT FURTHER RESOLVED, that the members of this Board will treasure her friendship
and the recollection of her association with each of us, and offer our best wishes for her continued
success, good health and happiness.
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AND BE IT FURTHER RESOLVED, that a permanent record be made of this resolution by
incorporating it into the minutes of this meeting and that a certified copy thereof be presented to Kelly
Barclay as a lasting testimonial of the sentiments herein expressed.

*kkkk

RESOLUTION

WHEREAS, on December 31, 2024, William Serrata, a well-respected leader in the city and
state, will retire from his duties on the board of directors of the EI Paso Branch of the Federal Reserve
Bank of Dallas, thus ending his loyal and dedicated service to the Federal Reserve System; and

WHEREAS, throughout the period of his membership on the board, he has been deeply
devoted in his service to the Federal Reserve Bank of Dallas, accepting and discharging his
responsibilities with the highest degree of loyalty, purpose and understanding.

NOW, THEREFORE, BE IT RESOLVED, that we, the directors of the Federal Reserve
Bank of Dallas and its El Paso, Houston and San Antonio branches, in joint meeting, do express our
warm and devoted friendship for

WILLIAM SERRATA

who has a passion for strengthening higher education across Texas. Mr. Serrata shared vital
insights on the education sector, especially during post-pandemic and recovery efforts. His leadership
has been instrumental in making higher education more accessible in the state, positively impacting
workforce development efforts and students’ career paths and lives. He continually demonstrated
strong commitment to the Bank’s mission by sharing essential insights as a roundtable speaker in
Technology-Enabled Disruption Bank programs hosted in 2018, 2019 & 2021. He also participated in
a Gates Foundation panel co-sponsored by the Bank that focused on challenges, opportunities and
progress in the region toward improving student success among minority students and those
experiencing poverty. His continuous dedication to the community and Bank are highly regarded.

We offer our grateful appreciation for his outstanding efforts in promoting economic well-being
and the common good, and we here record our gratitude for the service he has made on behalf of the
Federal Reserve Bank of Dallas and the Federal Reserve System.

BE IT FURTHER RESOLVED, that the members of this board will treasure his friendship
and the recollection of his association with each of us, and offer our best wishes for his continued
success, good health and happiness.

AND BE IT FURTHER RESOLVED, that a permanent record be made of this resolution by
incorporating it into the minutes of this meeting and that a certified copy thereof be presented to
William Serrata as a lasting testimonial of the sentiments herein expressed.
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RESOLUTION

WHEREAS, on December 31, 2024, Tracy Yellen, a well-respected community leader in El
Paso, will retire from her duties as chair on the board of directors of the El Paso Branch of the Federal
Reserve Bank of Dallas, thus ending her loyal and dedicated service to the Federal Reserve System;
and

WHEREAS, throughout the period of her membership on the board, she has been deeply
devoted in her service to the Federal Reserve Bank of Dallas, accepting and discharging her
responsibilities with the highest degree of loyalty, purpose and understanding.

NOW, THEREFORE, BE IT RESOLVED, that we, the directors of the Federal Reserve
Bank of Dallas and its El Paso, Houston and San Antonio branches, in joint meeting, do express our
warm and devoted friendship for

TRACY YELLEN

who has a passion for the community she serves. Ms. Yellen’s leadership in the Paso del Norte
region is instrumental in the health and well-being of community members in need. Her anecdotes were
vital to understanding community challenges, especially during the pandemic and through economic
recovery efforts. Ms. Tracy Yellen showed exceptional leadership serving twice as Chair, promoting
collective engagement and facilitating efficient meetings. She demonstrated unwavering commitment
in supporting Bank events and advancing the Bank’s overall mission. Her contributions were
particularly notable during a joint board meeting panel discussion in ElI Paso where her insights and
participation played a vital role.

We offer our grateful appreciation for her outstanding efforts in promoting economic well-
being and the common good, and we here record our gratitude for the service she has made on behalf
of the Federal Reserve Bank of Dallas and the Federal Reserve System.

BE IT FURTHER RESOLVED, that the members of this board will treasure her friendship
and the recollection of her association with each of us, and offer our best wishes for her continued
success, good health and happiness.

AND BE IT FURTHER RESOLVED, that a permanent record be made of this resolution by
incorporating it into the minutes of this meeting and that a certified copy thereof be presented to Tracy
Yellen as a lasting testimonial of the sentiments herein expressed.

*kkkk
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RESOLUTION

WHEREAS, on December 31, 2024, David Zalman will retire from his duties as a member of
the Federal Advisory Council (“FAC”) from the Eleventh Federal Reserve District after three years of
service. As an accomplished and well-recognized leader in the banking industry, David diligently
represented the Federal Reserve Bank of Dallas, advising the Board of Governors of the Federal
Reserve System on banking matters within the Eleventh District; and

WHEREAS, through David’s broad experience as the Chairman and Chief Executive Officer
of Prosperity Bancshares, he effectively used his knowledge and insights of banking and banking
conditions within the Eleventh District to be an influential voice on numerous issues affecting the
financial services industry. David always represented our District with integrity and graciousness at
FAC meetings held in Washington, D.C.

NOW, THEREFORE, BE IT RESOLVED, that we, the directors of the Federal Reserve
Bank of Dallas and its El Paso, Houston and San Antonio branches, in joint meeting, do express our
warm and devoted friendship for

DAVID ZALMAN

We offer our grateful appreciation for his outstanding efforts in promoting sound policies and
the economic well-being of our District by his distinguished service on the FAC, and we here record
our gratitude for the service he has made on behalf of the Federal Reserve Bank of Dallas and the
Federal Reserve System.

BE IT FURTHER RESOLVED, that we will treasure his friendship and the recollection of
his association with each of us, and offer our best wishes for his continued success, good health and
happiness.

AND BE IT FURTHER RESOLVED, that a permanent record be made of this resolution by
incorporating it into the minutes of this meeting and that a certified copy thereof be presented to David
Zalman as a lasting testimonial of the sentiments herein expressed.

INTRODUCTION TO NEW GLOBAL RESEARCH CENTER

Mr. Martinez-Garcia and Mr. Yi provided the directors an overview of the new Global Institute,
noting that the Global Institute will leverage the Eleventh District’s competitive strengths to deepen
partnerships within North America and with key global economic players. Mr. Martinez-Garcia
explained that its mission is to explore emerging global and regional trends and their implications for
the U.S. economy and monetary policy. He further noted that, with its research expertise, new
collaborations, and multidisciplinary perspective, the Global Institute will be able to provide valuable
insights on the global economy, with special emphasis on the U.S.—Mexico relationship. Discussion
ensued.
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SIZING UP THE US IMMIGRATION SURGE AND ITS IMPLICATIONS

Ms. Orrenius presented a report titled “Sizing Up the U.S. Immigration Surge and its
Implications,” which was created in partnership with fellow economists, Mr. Tyler Atkinson and Ms.
Xiaoqing Zhou. Ms. Orrenius provided an overview on the state of U.S. immigration, including the
recent surge. She also provided an overview on the drivers of the surge and the treatment these migrants
have experienced. Finally, she provided an overview of immigration’s macroeconomic effects and
implications on monetary policy. Discussion ensued.

ADVISORY COUNCIL REPORTS

Mr. Mertens reported on the Academic Advisory Council meeting that took place November
15, 2024. He highlighted the key topics covered in the meeting, including the: (i) Fed’s balance sheet,
and (ii) outlook for the housing market. Discussion ensued.

Ms. Fitzpatrick reported on the Financial Sector Advisory Council meeting that took place
November 19, 2024. She highlighted the key topics covered in the meeting, including: (i) key economic
and financial trends, (ii) policy outlook for 2025, and (iii) money market conditions and year-end
expectations. Discussion ensued.

Mr. Petersen reported on the Energy Advisory Council meeting that took place November 20,
2024. He highlighted the key topics covered in the meeting, including: (i) the outlook of capital
spending in the energy sector, (ii) tariff implications, and (iii) electric energy demand. Discussion
ensued.

Mr. Bexley then reported on the Community Depository Institutions Advisory Council meeting
that took place October 17, 2024. He highlighted the key topics covered in the meeting, including: (i)
labor market insights, (ii) consumer spending, (iii) supply chain, (iv) affordable housing concerns, and
(v) tariff concerns. Discussion ensued.

Ms. Feyten reported on the Community Advisory Council meeting that took place October 1,
2024. She highlighted the key topics covered in the meeting, including challenges related to: (i) low
to moderate income communities, (ii) affordable housing, (iii) childcare, (iv) finding talent to fill
vacancies, and (v) Free Application for Federal Student Aid’s (“FAFSA”) impact to education
enrollment. Discussion ensued.

[The advisory council members left the meeting.]

BANK OPERATIONS REPORT

Mr. Triplett highlighted the Bank’s year-to-date financial performance as of October 2024,
which was included in the 11K Review Board of Directors Report. He indicated that some 2025
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expenses are being accelerated into 2024 to reduce the underrun. Additionally, Mr. Triplett provided

the directors an update on the Bank’s progress on strategic priorities. |
e
I

DIVIDEND RESOLUTION

Upon motion made, the Board voted unanimously to adopt the resolution and to incorporate it
into the minutes as follows (Ms. Barclay was not present for the vote):

WHEREAS, it appears from estimates projected for the Bank’s December 31, 2024 balance
sheet that, the accrued dividends which will be due to stockholders will amount to approximately
$24,866,209 and;

WHEREAS, section 7 of the Federal Reserve Act requires that, after all necessary expenses of
the Bank have been paid or provided for, the stockholders of the Bank shall be entitled to receive a
dividend on paid-in capital stock;

NOW, THEREFORE, BE IT RESOLVED, that a dividend on paid-in capital stock for the
six-month period ending December 31, 2024, at the per annum rate of:
a) In the case of a stockholder with total consolidated assets of more than
$12,517,000,000, the smaller of:
a. The rate equal to the high yield of the 10-year Treasury note auctioned at the
last auction held prior to the payment of the dividend; and
b. 6 percent; and
b) In the case of a stockholder with total consolidated assets of $12,517,000,000 or less, 6
percent;
payable on December 31, 2024, is hereby declared to all stockholders of this Bank as shown by the
books of the Bank on that date.

CONFERENCE OF CHAIRS REPORT

Ms. Aguirre reported on the Conference of Chairs meeting. She highlighted the key topics
covered in the meeting, including: (i) discussion on updating President salary structures and (ii) greater
transparency on bank reform.

NATIONAL ECONOMIC REPORT

Mr. Atkinson briefed the directors on current U.S. economic conditions and the outlook. The
briefing described data on inflation, the labor market and economic activity.

The briefer reviewed how economic conditions had evolved over the last year. Inflation slowed
relative to 2023, but not all the way to the 2 percent target. He noted that various measures of inflation
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are expected to end the year in the 2.5 to 3 percent range; however, recent months elevated inflation
readings were concentrated in volatile outliers.

Next, Mr. Atkinson indicated the labor market was still somewhat overheated at the end of last
year, but has since cooled to what appears to be near a sustainable balance between supply and demand.
He reported that job vacancies have declined, as have quits and job switching, and unemployment is
near estimates of its long-run trend. He stated that a balanced labor market and anchored inflation
suggest conditions are right to expect further progress towards 2 percent inflation ahead.

Furthermore, Mr. Atkinson indicated that despite a cooler labor market, output has been solid
or even strong. He noted that this has been supported by positive supply factors of faster population
growth and productivity, as well as a resilient consumer. Mr. Atkinson noted that there has been no
sign of recession or rapid weakening.

In summary, Mr. Atkinson reported that for the outlook ahead, key questions include: (i) if
inflation is on track to 2 percent, (ii) if recent faster productivity growth will be sustained, (iii) what is
the neutral rate of interest, and (iv) what will the impacts of any federal government policy changes be
on the dual mandate goals of full employment and price stability.

REPORT OF ECONOMIC CONDITIONS

Next the Dallas and Branch directors each provided updates and reported on the economic
conditions from their respective regions and business sectors. Discussion ensued regarding: (i) the
manufacturing landscape, (ii) labor market challenges, (iii) energy sector trends, (iv) consumer trends,
(v) trends in government contracting, (vi) real estate markets, both residential and commercial, (vii)
not-for-profit impacts due to recent storms, (viii) higher education, (ix) the airline industry, and (x)
regional trends around the state of Texas.

DISCUSSION OF ECONOMIC CONDITIONS

The Chair opened the floor for discussion and a conversation ensued on the economic
conditions.

[Mr. Falk called for the Executive Session to begin; all participants left the meeting
except Dallas directors, Branch directors, members of senior management,
regional executive(s), Office of the Corporate Secretary staff and Research
Department staff.]

DISCOUNT RATE ACTION

Ms. Logan provided the directors her perspectives on current economic conditions and
recommendation to maintain the primary credit rate at 4.75 percent. Discussion ensued.
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Following the discussion, the directors voted to maintain the primary credit rate at 4.75 percent.
In addition, the directors acted to maintain the formulas for calculating the secondary credit rate and
the seasonal credit rate.

[Mr. Falk called for the Second Special Executive Session to begin; all participants
left the meeting except Dallas directors, Lorie Logan, Robert Triplett, David
Teeples, Jeff Garrett, Jody Stanley and Office of the Corporate Secretary staff.]

2025 STANDING COMMITTEE ASSIGNMENTS AND INDEPENDENCE DETERMINATIONS

[Mr. Desroches departed the meeting.]

Mr. Falk discussed the proposed standing committee assignments and independence determinations,
including those for the Board Audit Committee members. Discussion ensued. Following the
discussion, Mr. Falk called for a motion and second, and the Board voted unanimously on the
affirmative determination of independence of the proposed Audit Committee members and the
proposed 2025 committee assignments as follows:

Audit Committee: Cindy Taylor (chair), Pascal Desroches (deputy chair), James Hill, Victor Pierson,
and Claudia Aguirre (ex officio);

Budget Planning Committee: Joe Quiroga (chair), Gary Kelly, Robert Hulsey, and James Hill;

Executive Committee: Claudia Aguirre (chair), Gary Kelly, Ruth Simmons (pending Board of
Governors approval of appointment to the Dallas Board of Directors), Joe Quiroga, and Cindy Taylor;
and

Nominating and Governance Committee: Ruth Simmons (chair) (ex officio) (pending Board of
Governors approval appointment to the Dallas Board of Directors), Claudia Aguirre (ex officio), Gary
Kelly (ex officio), Joe Quiroga, and Pascal Desroches.

[Mr. Falk called for the Second Special Executive Session to begin; all participants
left the meeting except Dallas directors, Lorie Logan, Robert Triplett, David
Teeples, Jody Stanley and Adriana Abdullah.]

ETHICS OFFICER REPORT AND TAP UPDATE

Mr. Teeples provided the Bank’s 2024 Ethics Report to the Board and an update on the
Transparency and Accountability Policy. After discussion with the directors there were no objections
to the report.

MATERIALS FOR REVIEW
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Each director received the following documents, which were filed with the Secretary:

(1) Board of Directors Meeting Minutes — October 31, 2024
(2)  Special Board of Directors Meeting Minutes — November 22, 2024
3 FOMC Resolution
4 2025 Proposed Special Topics List
5) Resolution — Thomas J. Falk
(6) Resolution — Renard U. Johnson
(7) Resolution — Kelly Barclay
(8) Resolution — William Serrata
€)] Resolution — Tracy Yellen
(10)  Resolution — David Zalman
(11) Global Institute — Exploring economic ties with Mexico and the world
(12)  Sizing Up the U.S. Immigration Surge and its Implications
(13) 11K Review Board of Directors Report
(14) Dividend Resolution
(15) Economic Conditions Update
(16) Independence Analysis
(17)  Standing Committees effective January 1, 2025
(18)  Annual Ethics Update
(19) Texas Economic Indicators
ADJOURNMENT

The meeting adjourned at 12:16 p.m.

APPROVED:

Corporate Secretary JS:aa

Chair






