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TOWN OF PALM BEACH

TENTATIVE AGENDA:
SUBJECT TO REVISION

INVESTMENT ADVISORY COMMITTEE MEETING

MEETING HELD ELECTRONICALLY
(See instruction sheet on the Town’s website for information on how to
participate)

August 21, 2020
2:30 P.M.
WELCOME!

CALL TO ORDER AND ROLL CALL

Mr. Chris Storkerson, Chairman

Ms. Kathleen Anderson, Vice Chairman
Mr. David McDonald

Mr. Alan Scheuer

PLEDGE OF ALLEGIANCE
APPROVAL OF AGENDA
COMMUNICATION FROM CITIZENS

APPROVAL OF MINUTES
a. MINUTES FROM MAY 15, 2020 MEETING

OPERATIONS TRANSITION UPDATE - SALEM TRUST [Karen Russo, Salem Trust]

PFM ASSET MANAGEMENT — [Scott Stitcher, PFM Asset Management]
a. QUARTERLY PERFORMANCE REPORT
b. BENCHMARK COMPARISON

ANDCO CONSULTING — [Dave West, AndCo, Consulting]
a. QUARTERLY PERFORMANCE REPORT
i. July Flash Report
b. INTERNATIONAL EQUITY MANAGER REVIEW (Dodge & Cox
Replacement)
¢. ASSET ALLOCATION STUDY (update, CAPM assumptions to previously
presented study and recommendations from August of 2019)



[X. JUNE INVESTMENT REPORT [Amy Wood, Assistant Finance Director]
X. CASH FLOW REPORT - UPDATE [Jane Le Clainche, Finance Director]

XI.  QUARTERLY REPORT FOR OVERSITE OF ONE-CENT SURTAX [Jane Le
Clainche, Finance Director]

XII.  UPCOMING MEETING SCHEDULE [Jane Le Clainche, Finance Director]
a. NEXT MEETING: NOVEMBER 16, 2020 AT 2:30PM

XII.  ANY OTHER MATTERS
XIV.  ADJOURNMENT

PLEASE TAKE NOTE:

The progress of this meeting maybe monitored by visiting the Town's web site, (www.townofpalmbeach.com) and
clicking on the “meeting Audio” in the left column. If you have questions regarding that feature, please contact the
Office of Information Systems (561) 227-6315. The audio recording for this meeting will appear within 24 hours
after the conclusion of the meeting.

Disabled persons who need an accommodation in order to participate in the Investment Advisory Committee
meeting are requested to contact the Town Manager’s Office at 838-5410 or through the Florida Relay Service by
dialing 1-800-955-8770 for voice callers or 1-800-955-8771 for TDD callers, at least two (2) working days before
this meeting.
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MINUTES OF THE INVESTMENT ADVISORY COMMITTEE MEETING
HELD ON FRIDAY, MAY 15,2020

(Remote meeting statement was recorded and members were noted in attendance)

CALL TO ORDER AND ROLL CALL

The Investment Advisory Committee meeting was called to order on Friday, May 15, 2020,
at 2:30 p.m., via internet conferencing due to COVID-19. On roll call, all members were
found to be present, a quorum was present.

PLEDGE OF ALLEGIANCE

Chairman Storkerson led the Pledge of Allegiance.

ANNUAL ELECTION OF CHAIRMAN AND VICE CHAIRMAN

The annual election of Chairman and Vice Chairman has been postponed to the August
meeting. Finance Director, Jane Le Clainche mentioned that Mr. Frazier has decided not
to run again for his position and currently there is one vacancy.

APPROVAL OF AGENDA

Chairman Storkerson asked for approval of the agenda dated May15, 2020. Committee
Member McDonald made a motion and Committee Member Scheuer seconded that
motion.

COMMUNICATION FROM CITIZENS — None

APPROVAL OF MINUTES

a. MINUTES FROM January 31, 2020 MEETING

Committee Member McDonald made a motion for the approval of the January 31, 2020
minutes. Committee Member Scheuer seconded that motion. No discussion, minutes were
approved.

FLORIDA LEAGE OF CITIES (FMIVT) [Jeff Blomley, Florida League of Cities, and
Jim Womack, Atlanta Capital]

a. QUARTERLY PERFORMANCE REPORT
The five year treasury note return almost 7% 10-year treasury note, almost 12% and sure
enough the 30-year treasury note almost 26% due to the flight to safety, specifically
treasuries. For the quarter ended March 31, 2020, the bond fund was up 1.1% and the
one-year treasury index up 1.7%. The 1-3 year bond fund is returning 1.9% vs. 2.8% for
the 1-3 year government index. The funds were outpaced by treasuries because, although
it holds treasuries, it is diversified and treasuries performed the best for the quarter. The
intermediate high quality bond fund was at 3.6%. The economy is in a state of
unprecedented collapse due to COVID-19, but there is also unprecedented economic
stimulus and financial support. There has been a significant bounce back in financial
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markets but it’s unclear that we are going to have a true V-shaped recovery. ~Committee
Member Scheuer asked for the dollar amount that the Florida League of Cities manages
for the Town. Mr. Womack responded $39,300,000.

ANDCO CONSULTING — [Dave West, AndCo, Consulting]

a. QUARTERLY PERFORMANCE REPORT
Vice Chairman inquired as to what drove the economy down so quickly, was it ETF and
index funds which weren’t around as heavily in previous downturns. Mr. West answered
that during normal trading, a survey shows that 75-80% of the daily volume is driven by
that type of investor, but they don’t have a definitive answer. Committee Member
Scheuer would like to know why the Russell 3000 is being used as opposed to the S&P
500. Mr. West answered that the plan assumed rate of return was higher than it is now and
therefore, they needed a more aggressive tilt, but yes, we should go to the S&P 500.
Committee Member Scheuer asked to address the asset allocation gross of fees, trailing
returns to clarify what the number in parenthesis next to the return figure represents. Mr.
West answered. that is our peer group ranking against a universe of other OPEB plans and
some pension plans because they use a similar target rate of return. 1 is best, 100 is the
worst. Committee Member Scheuer noted that it our ranking is bad for the quarter but it’s
worse as you look at the 3 and 5 year, why?
Mr. West noted that we had a massive rebuild and that AndCo has about 2.5 to 3 years of
track record, the rest being legacy, and looking at the fund policy ranking, it is in the top
26™ percentile. Committee Member Scheuer asked what recommendations he has to
rectify the current standing of the fund. Mr. West attributed the underperformance to (in
order of importance): 1) overweight to equity 2) smaller capitalization orientation in
indexed funds 3) Dodge and Cox underperformance. Mr. West recommends to liquidate
Dodge & Cox and gave various options of where to place those funds. Committee
Member Scheuer expressed that Mr. West's recommendation to derisk the portfolio at the
end of January was pre-COVID and asked if the pandemic affects his recommendation.
What is the new plan now that there has been drastic change in the economy. Mr. West
recommends we stay the course and implement the same plan. Recommendation is to
maintain domestic equity allocation, but sell the Vanguard mid-cap and put the proceeds
in the Vanguard S&P 500 Index fund. Also, sell the Fidelity Total market fund and also
move those funds to Vanguard S&P 500. Committee Member Scheuer asked
consideration has been made to using active management for domestic equity? Mr. West
said that they are comfortable leaving it in Vanguard large cap. not having active manager
risk in order to take that risk elsewhere. Committee Member McDonald voiced concern
about not having enough diversity with this move. Mr. West said Andco is comfortable
with this decision. A motion was made by Vice Chairman Anderson and a seconded by
Committee Member McDonald make the move out of the Fidelity Total Market Index,
into the Vanguard S&P500. The second recommendation Mr. West made was to sell the
Dodge & Cox and put it in the EuroPacific Fund. Committee Member Scheuer asked for
clarification. Mr. West stated that the recommendation is to remain neutral on positions
and stay in policy guidelines. Vice Chairman Anderson has reservations about having a
total of 16% in one index. Mr. West is going to have a manager review for candidates to
replace Dodge & Cox fund that will be liquidated. A motion was made by Vice Chairman
Anderson to dissolve the Dodge & Cox International Fund and put it in Vanguard EAFE
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IX.

XI.

XIIL.

XIII.

XIV.

Index. Committee Member Scheuer seconded the motion. Mr. West also addressed the
long-term recommendation with the investment policy to reduce the equity allocation.

Mr. West mentioned that when the board doesn’t abide by the advisor’s recommendations,
then it will be difficult to score AndCo’s performance against the peer group. The board
made the decision to postpone any possible changes to the Investment Policy until the
August meeting, where they can look at the documents together and Mr. West will update
the asset allocation study. In summary, Mr. West stated that the overall fund value at the
end of April is $31,558,280 with a return of 7.48% for the month, FYD is still -3.89% but
improving.

PFM ASSET MANAGEMENT — [Scott Stitcher, PFM Asset Management]

a. QUARTERLY PERFORMANCE REPORT
Mr. Stitcher remarked that interest rates were lowered by the FED due to the pandemic,
volatility increased, as did spread. The quarter ended at $25,433,833, up dramatically
from the last quarter in part because the Town allocated more money to the portfolio, and
also due to the interest rate drop. The yield at cost is 2.02% but that will drop over time
as investments mature and are invested at lower rates. The duration is at 2.55 years.

b. BENCHMARK COMPARISON
Overall the portfolio was up 2.58%, underperforming by 1.18% due to the fact that the
Town’s portfolio is diversified. Trailing 12 months, the portfolio is up 5.8% vs. the
benchmark at 6.8%. With the increase in volatility, precautions have been taken for
safety. Higher allocations to treasury have been made as well as to agencies. A stop was
placed on purchases of corporates and asset backs, then corporates were added back. No
new money has been allocated to asset backs.

MARCH INVESTMENT REPORT
Assistant Finance Director Amy Wood reported the balance of funds invested is
$216,772,934 with a FYD return $2,882.,246

QUARTERLY REPORT FOR OVERSITE OF ONE-CENT SURTAX

Finance Director, Jane Le Clainche reported that $302,733.72 have been received FYD.
Since the surtax went into effect $1,853,548.05 All will go to the Underground Utility
project per Town Council approval.

UPCOMING MEETING SCHEDULE

a. NEXT MEETING: AUGUST 21, 2020 AT 2:30PM

ANY OTHER MATTERS

ADJOURNMENT
There being no further business, the May 15, 2020 Investment Advisory Committee
meeting adjourned at 5:35 p.m.

-APPROVED:

2-15-19 IAC Mtg. / Page 3 of 4
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Christopher Storkerson, Chairman
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Important Disclosures
This material is based on information obtained from sources generally believed to be reliable and available to the public,

however PFM Asset Management LLC cannot guarantee its accuracy, completeness or suitability. This material is for general
information purposes only and is not intended to provide specific advice or a specific recommendation. All statements as to

what will or may happen under certain circumstances are based on assumptions, some but not all of which are noted in the

presentation. Assumptions may or may not be proven correct as actual events occur, and results may depend on events outside
of your or our control. Changes in assumptions may have a material effect on results. Past performance does not necessarily
reflect and is not a guaranty of future results. The information contained in this presentation is not an offer to purchase or sell
any securities.

This information does not represent an offer to sell or a solicitation of an offer to buy or sell any fund or other security by
anyone in any jurisdiction in which such offer or solicitation is not authorized, or in which the person making such offer is not
qualified to do so, or to anyone to whom it is unlawful to make such an offer or solicitation, or to anyone in any jurisdiction
outside the United States. Investors should consider the investment objectives, risks, charges and expenses before investing in
any of the Fund'’s portfolios. This and other information about the Fund is available in the Fund’s current Prospectus, which
should be read carefully before investing. A copy of the Fund’s Prospectus may be obtained by calling 1-800-338-3383 or is
available on the Fund’s website at www.pfmfunds.com. While the Fund’s portfolios seek to maintain a stable net asset value of
$1.00 per share, it is possible to lose money investing in the Fund. An investment in the Fund is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency. Shares of the Fund are distributed by PFM Fund
Distributors, Inc., member Financial Industry Regulatory Authority (FINRA) (www.finra.org) and Securities Investor Protection
Corporation (SIPC) (www.sipc.org). PFM Fund Distributors, Inc. is a wholly owned subsidiary of PFM Asset Management LLC.

pfm
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Putting clients first.
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AndCo Consulting | (844) 44-ANDCO | AndCoConsulting. com



As directed by the Advisory Committee, AndCo completed an asset allocation study that was done in a
manner consistent with the new funding objectives adopted by the Town. AndCo's recommendations
were to adjust the asset allocation targets in a manner that lowers the overall expected risk profile of the
investment program as presented in the study and red-line amendments to the Investment Policy
Statement. The Advisory Committee did not move to adopt the recommendations as presented.

Recommendations to the Asset Allocation Study (updated for capital market assumptions)

As directed by the BOT, AndCo has completed an Asset Allocation Study updated for capital market
assumptions for presentation and discussion at the August 2020 meeting.

Recommendation: Adopt recommendations as presented in the study to effectively lower the equity
allocation, with a disproportionate reduction to international equity, and commensurately increase the
broad market fixed income allocation.

1. Adopt Portfolio Mix 5.

2. Adopt Redline IPS allocation targets amended commensurate to the portfolio target asset
allocation.

Il. International Equity Manager Review

AndCo recommends active manager investment by engaging the Pear Tree Polaris Foreign Value Fund
as a replacement for the surrogate investment in Vanguard Developed Markets Index Fund. (Proceeds
from the sale of the terminated Dodge & Cox Fund were reinvested in the Vanguard Index). It is
anticipated that the Polaris strategy’s value orientation, and lower performance correlation will best
compliment the incumbent EuroPacific Growth Fund, while providing a lower level of manager
performance volatility to the benchmark.
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Past performance is no guarantee of future results. This document is provided for informational purposes only and should not be regarded as investment advice or as a recommendation regarding any particular course of
as of the date of distribution and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after suc
sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of the information. AndCo Consulting is an investment adviser registered with the U.S. Securities and Exch
investment adviser does not constitute an endorsement of the firm by securities requlators nor does it indicate that the adviser has attained a particular level of skill or ability.
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sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness of the information. AndCo Consulting is an investment adviser registered with the U.S. Securities and Exch
investment adviser does not constitute an endorsement of the firm by securities requlators nor does it indicate that the adviser has attained a particular level of skill or ability.



TOWN OF PALM BEACH

Finance Department

To: Mayor and Town Council

Via: Kirk Blouin, Town Manager w

From: Jane Le Clainche, Finance Director_)
Date: August 3, 2020

Subject: _Monihly Investment Report—lune 3020

Attached you will find the Town’s Investment Report for June 2020.

The table below summarizes the fiscal year to date returns for Town investments.

Market Value | S Return FYTD | % Return FYTD Benchmark
Core Investments 135,226,475 3,344,260 3.01% 3.19%
Bond Funds 69,955,390 | 542,979 0.55%" 0.26%"
OPEB Trust* 33,290,196 NA 1.02% 4.56%
Retirement Fund* 234,235,771 NA 1.66% 3.64%
*Preliminary returns reported as of June 30, 2020

AAnnualized

The schedule on page 8 reports the performance results for the OPEB and Retirement Funds for
June 2020.

I can be reached at extension 4724 with questions regarding this report.

Jt\aw
Cc: Investment Advisory Committee

Post Office Box 2029 « 360 South County Road ¢ Palm Beach, Florida 33480
Telephone (561) 838-5444 » Facsimile (561) 835-4632
E-mail: finance @ townofpalmbeach.com * Website: www.townofpalmbeach.com

@ Recycled Paper
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Portfolio Return by Investment

Bala e e-20

Core Investments S : . i .
PFM Fixed Income 1-5 Year Actively Managed Portfolio $ 25,596,875 $ 491198 1123133 1§ 895344 $ 1,009,740
PFM Fixed Income < 1 Year Short Term Portfolio 14,995,350 3151 155,477 266,153 336,699
FL PALM/TD Custody Money Market 23,457,375 11,835 257,239 403,096 557,446
Bank United Money Market 14,143,582 4,049 125,664 57,145 99,637
TD Bank NOW Account 9,847,823 2,018 76,126 112,631 161,300
Certificates of Deposit 7,514,513 21,472 319,777 521,855 735,910
FMIVT 0-2 6,131,361 7,562 131,139 235,497 271,718
FMIVT 1-3 27,218,409 52,429 864,788 861,755 1,021,660
FMIVT Intermediate 6,321,187 16,244 290,917 45,149 115,150
otal Core estmen S 6,4 ; 67,879 44,260 98,6 09,260
Certificates of Deposit $ - $ - $ - $ 52997 % 52,997
FL PALM/TD Custody Money Market 519 0 14,932 55,827 79,122
Total ACIP Bond Funds 519 0 14,932 108,824 132,119
FL PALM/TD Custody Money Market $ 38878162 § 18864 § 451,338 731,459 977,064
Total GO Bond Funds 38,878,162 18,864 451,338 731,459 977,064
FL PALM/TD Custody Money Market $§ 31076710 §$ 13,537 § 76,710 0 0
Total GO Bond Funds 31,076,710 13,537 76,710 0 0
otal Bond d $ 69,9 90 $ 40 979 840,28 09,18
ota $ 205,181,86 5 00,280 88 9 8,908 8
Investments by Type
Bank United Money
Market, 6.89%
Certificates of
Deposit, 3.66%
TD NOW Money
Market, 4.80%
FMIVT 0-2, 2.99%
FMIVT Intermediate,
3.08%
PFM Fixed Income < 1
Year Short Term
Portfolio, 7.31%




Portfolio Total Return vs. Benchmark

0 D D
O 0 9 0 9 0
Term Core Investments Total Return Performance (Discretionary)

PFM Fixed Income 1-5 Year Actively Managed Portfolio 0.19% 4.58% 4.80% 599%  5.48% N/A

Merrill Lynch 1-5 Year US. Treasury/Agency Index 0.07% 4.10% 4.81% 521%  3.22% N/A
Certificates of Deposit (a) 0.07% 1.50% 1.66% 215%  2.00% N/A

Merrill Lynch 1 Year Treasury Index 0.04% 1.94% 2.54% 2.86% 2.25% N/A
FMIVT 0-2 0.15% 2.18% 2.42% 280% 235% 1.72%

ICE BofA ML 1 Yr Treasury Note 0.05% 2.29% 2.55% 2.87%  2.25% 1.54%
FMIVT 1-3 0.18% 339% 3.54% 413% 292% 2.07%

BOA Merrill Lynch 1-3 Year Govt Index 0.04% 3.45% 3.75% 4.06% 2.68% 1.85%
FMIVT Intermediate High Yield 0.28% 497% NA 6.26%  4.16% 3.21%

Barclays Int G/C ex BAA+ABS+MBS 0.20% 5.23% NA 6.61% 419% 3.26%
[ Town's Long Term Core Investments Total Return Performance 0.15% 3.01% 2.64% 3.75% 2.49% 1.96%
Total Return Blended Benchmark Performance (b) 0.06% 3.19% 3.02% 3.84% 2.36% 1.70%)]

(a) The monthly return for the Certificates of Deposit is a weighted average monthly yield. The yield is the maximum return the Town can earn if
held to maturity.

(b) The blended benchmark includes the Merrill Lynch 1 Year US. Treasury Index, Merrill Lynch 1-5 Year US. Treasury/Agency Index, Merrill
Lynch 1-3 Year Gov't Index, and the Barclays Capital HQ Intermed Agg.

Annualized Prior Fiscal

| Short Term Portfolio Yield to Maturity at Cost Performance (Non- Fiscal YTD YTD

Discretionary) Annualized Yield (12 mo.) (12 mos.) 1Year 3 Years 5 Years

PFM Fixed Income < 1 Year Short Term Portfolio Yield to Maturity at 1.51% 1.51% N/A 1.64% N/A N/A
Cost S&P GIP Government 30 Day Index (c) 0.48% 1.01% N/A 1.18% N/A N/A

(c) Short Term Benchmark changed to the Standard & Poor’s LGIP30D represents Government Investment Pools Index.

2019 Fiscal 2018

Monthly YTD Fiscal YTD

Money Market Fund Total Return Performance June-20 (9 mo.) (9 mo.) 1Year 3Years 5Years
Florida Public Assets for Liquidity Management 0.55% N/A N/A 1.69% N/A N/A
iMoneyNet Money Market Fund Index 0.26% N/A N/A 1.35% N/A N/A
2018 Fiscal
Monthly YTD
Money Market Fund Total Return Performance June-20 (9 mo.)
Blended rate including both short and long term investments,
excluding 2013 bond funds 0.09% 2.28%

*PFM began calculating the Town's Total Investment Return starting January of 2017




Total Investment Return History

Estimated

Town's Total Return - 6 Month

Fiscal Year & Retum : ) TBillr ~______ Difference
FY2008 $ 2,642,478 $ 2,219,743 $ 422,735
FY2009 2,683,901 363,524 2320377
FY2010 2,067,072 244917 1,822,155
FY2011 957,872 169,447 788,425
FY2012 935,823 129,485 806,338
FY2013 11,870 103,463 (91,593)
FY2014 807,906 98,048 709,858
FY2015 1,506,923 153,068 1,353,855
FY2016 1,276,858 504,712 772,146
FY2017 849,246 1,060,160 (210,914)
FY2018 1,380,900 2,531,526 (1,150,627)
FY2019 5,399,637 4,169,137 1,230,500
FY2020 3,887,808 1,187,354 2,700,454

20,520,486 $ 11,747,231 $ 8,773,255

Town's Total Return History vs.
6 Month Treasury Bill

$6,000,000 |

$5,000,000

$4,000,000

$3,000,000

$2,000,000

$1,000,000




Town's FY2020 Monthly Investment Return vs.
6 Month Treasury Bill

Estimated

Town's

Investment

Monthly

6 Month

Return - 6
Ba!ance Total Return T—Billvl}ate Month T-Bill

Difference
$ 223,906

Oct-19 $167,430,185 $ 442,960 1.57% 219,054

Nov-19 167,206,641 177,514 1.63% 227,122 (49,608)
Dec-19 166,354,783 264,220 1.60% 221,806 42,414
Jan-20 185,461,611 588,069 1.54% 238,009 350,060
Feb-20 185,152,073 787,586 1.11% 171,266 616,320
Mar-20 216,772,934 621,898 0.15% 27,097 594,801
Apr-20 219,084,656 512,334 0.11% 20,083 492,251
May-20 214,261,355 292,947 0.18% 32,139 260,808
Jun-20 205,181,865 200,280 0.18% 30,777 169,503
Jul-20 ~ =
Aug-20 - -
Sep-20 =

$ 3,887,808

$ 1,187,354

$ 2,700,454




Portfolio Composition by Source of Funds

General Internal Enterprise
Investment Operating Capital Service Funds OPEB Other Funds Total
Non-Bond Funds
PFM Fixed Income:
1-5 Year (9,494,715) 21,192,986 13,898,604 - - - 25,596,875
PFM Fixed Income:
< One Year 14,995,350 - - - - - 14,995,350
Money Market 17,844,775 5,338,755 1,720,257 2,758,777 - 19,786,216 47,448,780
Certificates of Deposit 7,514,513 - - - - - 7,514,513
FMIVT Fixed Income:
0-2 Year 591,974 3,034,322 2,387,572 117,493 - - 6,131,361
FMIvT Fixed Income:
1-3 Year 2,627,899 13,469,999 10,598,936 521575 - - 27,218,409
FMIvT Fixed Income:
Intermediate 610,301 3,128,265 2,461,491 121,130 - - 6,321,187
Sub Total Non Bond
Funds 34,690,097 46,164,327 31,066,859 3,518,975 - 19,786,216 135,226,475
Bond Funds
PFM Fixed Income - - - - - - -
Certificates of Deposit - - - - - - -
Money Market - 519 - 31,076,710 - 38,878,162 69,955,390
Sub Total Bond Funds - 519 - 31,076,710 - 38,878,162 69,955,390

31,066,859

58,664,378 205,181,865

Capital Fund - Bond 0.00%

Source of Funds

OPEB Fund 0.00%

Recreation Fund 2.60%




Portfolio Distribution by Maturi
PFM Money Market FMIvT 0-2 FMIvT 1-3 FMIvT Certificates
Investments Accts. Year Year Intermediate  of Deposit

Core Investments

0 - 6 Months $14,998,827 $47,448,780 $527,023 $882,346 $205,312 $0 $64,062,288
6 to 12 Months 1,838,828 - 962,910 967,616 106,409 7,514,513 8,671,884
1 to 2 Years 4,473,263 - 2,216,123 9,140,460 371,756 - 16,201,603
2 to 3 Years 8,150,919 - 1,202,260 3,627,323 564,534 - 13,545,035
3 to 4 Years 3,677,656 - 627,967 3,507,394 1,018,518 - 8,831,535
4 to 5 Years 6,206,551 - - 804,653 699,818 - 7,711,023
Qver 5 Years 1,246,181 - 595,078 8,288,617 3,354,839 - 13,484,716
Total Core Investments $40,592,226 $47,448,780 $6,131,361 $27,218,409 $6,321,187 $135,226,476

Bond Funds

0 - 6 Months $0 $69,955,390 $0 $0 $0 $69,955,390
6 to 12 Months - - - - - -
1to 2 Years - - - - - -

2 to 3 Years - - - - - -

3 to 4 Years - - - - - -
4to 5 Years - - - - - -
Over 5 Years - - -
Total Bond Funds $0 $69,955,390 $o0 $0 $0 $69,955,390

Maturity Distribution - Core Investments and Bond
Funds

Weighted Avg.
% of Duration Duration
Market Value Portfolio (Yrs) (Yrs)

PFM Fixed Income 1-5 Year $ 25,596,875 18.93%
PFM Fixed Income < 1 Year $ 14,995,350 11.09% 0.21 0.02
FEITF /TD /Bank United Money Market $ 47,448,780 35.09% 0.17 0.06
Centennial Bank Certificate of Deposit $ 7514513 5.56% 0.77 0.04
FMIVT 0-2 $ 6,131,361 4.53% 0.75 0.03
FMIVT 1-3 $ 27,218,409 20.13% 1.63 0.33
FMIVT Intermediate $ 6,321,187 4.67% 353 0.17
Total $ 135,226,475 100.00% 117




Portfolio Composition by Security Type

Security Type Value Distributio Security Type Value Distributio

Core Investments Bond Funds
U.S. Treasuries $ 25112173 18.57% U.S. Treasuries $ - -0.01%
Federal Agencies 5,534,151 4.09% Federal Agencies - 0.00%
Supra-National Agency
Notes/Bonds 1,226,050 0.91% Commercial Paper - 0.00%
Commercial Paper 1,998,811 1.48% Certificates of Deposit - 0.00%
Corporate Notes/Bonds 5,172,475 3.83% Money Market Funds 69,955,390 100.00%
Municipal Notes/Bonds 335623 025%
Asset Backed
Security/Collateralized
Mortgage Obligation 1,212,742 0.90%
Money Market Funds 47,448,780 35.09%
Certificates of Deposit 7,514,513 5.56%
Florida Municipal Investment
Trust Bond Funds 0-2 Years 6,131,361 4.53%
Florida Municipal Investment
Trust Bond Funds 1-3 Years 27,218,409 20.13%
Florida Municipal Investment
Trust Intermediate Bond Funds 6,321,187 4.67%

Total Core Investments $ 135,226,475 100.00%

Core Investments

Asset Backed Securities

FMIvT Bond Fifids 0-2
Years
4.77%

Corporate Notes/Bonds

4.02% T
Commercial Paper
1.55%
Supra-National
Notes /Bonds
0.95%

Federal Agencies
4.30%

19.53%

Bond Funds




Health Insurance Trust (OPEB) Performance
as of June 30, 2020
Market Value - $33,290,196

QTD a D D 00
Total Fund 1.77 13.18 1.02 -4.63 1.84 4.69 4.01 3.63
Target Index  1.78 12.89 4.56 -0.98 5.73 7.00 585 NA
OPEB Asset Allocation
Domestic International
Equity Equity

$5,419,648
16%

Non-
Traditional
Assets
$1,405,133
4%
Liquid Capital
$6,574
0% l;::;:; Fixed Income
$3,347,103 $8,268,462
10% 25%

Town of Palm Beach Retirement System Performance
as of June 30, 2020
Market Value - $234,235,771

Preliminary returns for quarter ending 6/30/20

Qua D a a a
Total Fund 1236 1.66 2.73 591 518
Target Index _ 13.60 3.64 436 6.97 6.84

Retirement Asset Allocation (000's)

Fixed Income Alternatives/Hedge
Composite Fund - '
Emerging Market $39,340,530 $6,618,796 Private Equity
Equity 17% 3% $16,263,994

7%
$7,061,271 o Real Estate
3% n  $29,098,120
12%

International Equity
$28,754,599
12%

Liquid Capital
$20,090,418
9%




Town of Palm Beach
Certficate of Deposit Schedule

6/30/2020
Date Maturity
Amount Purchased Date Term Yield
Centennial Bank
$ 7,500,000 4/6/2020 4/6/2021 12 mo. 0.81%

7,500,000 Sub Total Centennial Bank

S 7,500,000 Total Certifica_tes of Deposit




~Florida
| | Municipal
Investment Trust

FMIVT 0-2 Year High Quality Bond Fund

Holdings as of 6/30/20
Interest  Maturity Market Unrealized % of Total from | Manag
Asset ID Units  Asset Description Rate Date Cost Price Value Gain/Loss Market YTM DUR WAL Moody's S&P Fitch
RATING RATING RATING

02004WAB7 627,233.91 ALLYA 2019-1 A2 2. 2850 03/15/2022 627,220.80 100.32 629,216.72 199592 0.38% 054 0.17 0.17 Aaa N.R. AAA
02007JAC1 662,496.23 ALLYA 2018-3 A3 3. 3.000 01/17/2023 668,784.77 101.55 672,766.98 398221 040% 040 057 0.58 Aaa AAA NR
02007PAD5 1,433,733.69 ALLYA 2017-1 A4 1. 1.990  11/15/2021 1,420,684.48 100.18 1,436,385.67 15,701.19 0.86% 0.70 0.18 0.18 Aaa N.R. AAA
02007YAD6 575,000.00 ALLYA 2017-5 A4 2. 2220 10/17/2022 576,774.41 101.46 583,390.75 6,616.34 0.35% 0.54 0.90 0.91 Aaa AAA NR
03066KAC4 1,240,620.61 AMCAR 19-2A2A2.4 2430 09/19/2022 124051466 100.54 1,247,264.75 6,750.09 0.75% 1.07 037 0.37 Aaa N.R. AAA
03066MAD8 3,875,000.00 AMCAR 18-3 A33.38 3.380 07/18/2023 3,939,867.19 101.70 3,940,834.31 967.12 236% 071 069 0.69 Aaa N.R. NR
12596JAB9 1,097,877.84 CNH 19-AA22.96 5 2960 05/16/2022 1,097,788.14 100.55 1,103,924.51 6,136.37 066% 0.85 0.26 0.26 Aaa AAA NR
14043MAB7 1,450,000.00 COPAR 20-1 A2 1.64 1.640  06/15/2023 1423,265.63 100.87 1,462,639.79 39,374.16 0.88% 043 0.80 0.81 NR AAA AAA
14312QAC0 20,887.47 CARMX 16-4 A31.40 1400 08/15/2021 20,570.89 100.03 20,894.25 32336 001% 054 0.07 0.07 Aaa N.R. AAA
14313FAD1 1,780,481.20 CARMX 18-3 A33.13  3.130  06/15/2023 1,807,744.82 102.16 1,818,976.63 11,231.81 1.09% 052 085 0.86 NR AAA AAA
14314JAD2 3,850,000.00 CARMX 17-1 A4 2.27 2270  09/15/2022 3,861,712.89 100.97 3,887,262.22 25549.33 233% 098 063 0.63 Aaa N.R. AAA
14315EAB6 710,965.43 CARMX 184 A2A 3.1 3.110  02/15/2022 710,959.32 100.38 713,673.57 271425 043% 061 0.19 0.19 NR AAA AAA
14315EAC4 1,250,000.00 CARMX 184 A33.36  3.360  09/15/2023 1,289,843.75 103.11 1,288,814.62 (1,029.13) 0.77% 063 1.17 1.19 NR AAA AAA
14315VAB8 2,075,000.00 CARMX 20-2 A2A 1.7 1750  01/17/2023 2,074,931.11 101.11 2,097,945.14 23,014.03 1.26% 0.50 0.89 0.90 NR AAA AAA
14315XAB4 1,950,000.00 CARMX 20-1 A21.87 1.870 04/17/2023 1.949,870.13 101.13 1,972,056.06 22,185.93 1.18% 052 0.83 0.84 NR AAA AAA
26209AAB7 922,755.70 DRIVE 20194 2.32 2320 07/15/2022 922,730.69 100.29 925,388.23 2,657.54 055% 050 0.20 0.20 Aaa AAA NR
26209WADS 2,185,000.00 DRIVE 2019-3 A3 2. 2.490  06/15/2023 2,197,632.03 100.82 2,202,819.55 5,187.52 1.32% 1.14 041 0.42 Aaa AAA NR
31283K6N3 59,811.60 FHLMC P( G1-1777 5.000 10/01/2020 61,839.59 105.10 62,859.60 1,020.01 0.04% 137 0.18 0.15 Aaa AA+ AAA
3128M1AA7 1,251.27 FHLMC G( G1-1901 5500 12/01/2020 1,282.16 100.43 1,256.69 (2547) 000% 162 0.26 0.26 Aaa AA+ AAA
3128MEYV7 40,634.34 FHLMC PC GOLD 4.50 4.500  09/01/2026 41,929.56 105.31 42,793.24 863.68 003% 131 144 1.48 Aaa AA+ AAA
3128MEYW5 31,190.01 FHLMC PC GOLD 5.00 5.000  06/01/2026 32,340.14 105.10 32,779.45 43931 0.02% 1.62 094 0.95 Aaa AA+ AAA
3136A0YR2 1,448,890.70 FNMA 2011-87 JA3.  3.000  06/25/2040 1,485,339.36 102.13 1,479,689.19 (5,650.17) 089% 134 1.41 145 Aaa AA+ AAA
3136A3WG2 228,667.33 FNMA 2012-7 HK2.0  2.000  02/25/2022 228,274.31  100.30 229,363.60 1,089.29 0.14% 125 062 0.63 Aaa AA+ AAA
3136A4542 561,136.66 FNMA 2012-32 AD 1. 1.500  04/25/2022 557,629.55 99.87 560,431.09 2,801.54 0.34% 152 0.69 0.70 Aaa AA+ AAA
3136A7TB8 684,435.75 FNMA 2012-91 KA3.  3.500  06/25/2032 704,327.17 102.71 702,967.81 (1,359.36) 042% 090 120 1.23 Aaa AA+ AAA
3136AJRG3 342,760.87 FNMA 2014-14 DA2. 2500  11/25/2030 347,473.83 101.58 348,161.72 687.89 0.21% 056 1.00 1.01 Aaa AA+ AAA
3136AL7B1 453,847.09 FNMA 2014-91 PB3.  3.000 02/25/2038 455,832.67 100.52 456,224 .84 39217 027% 086 0.37 0.37 Aaa AA+ AAA
3136APD58 96,824.83 FNMA 2015-55 JA2.  2.000  07/25/2025 96,628.15 101.13 97,918.59 129044 006% 083 1.10 1.1 Aaa AA+ AAA
3137A2B26 1,263,164.84 FHMS K009 A2 3.81 3.808  08/25/2020 1,275,796.49 100.05 1,263,798.06 (11,998.43) 0.76% 042 0.11 0.11 Aaa AA+ AAA
3137A63Z3 229,882.38 FHLMC 3792 DF FLT  0.585  11/15/2040 230,564.84 99.43 228,560.72 (2,004.12) 0.14% 1.03 0.10 1.36 Aaa AA+ AAA
3137ABBT7 257,249.67 FHLMC 3864 AJ 3.5 3.500 06/15/2039 258,535.92 100.33 258,105.36 (430.56) 0.15% 0.72 0.20 0.20 Aaa AA+ AAA
3137AEYKS 400,183.38 FHLMC 3931 A 3.08 3.000 08/15/2021 400,433.49 100.71 403,043.13 2,609.64 024% 064 0.39 0.39 Aaa AA+ AAA
3137AGBNS 1,705,298.28 FHLMC 3945 CA 3.0 3.000 03/15/2026 1,741,669.10 102.45 1,747,009.19 5340.09 1.05% 0.58 0.94 0.95 Aaa AA+ AAA
3137AHKY3 130,639.34 FHLMC 3959 LA 2.5 2500 11/15/2025 131,297.64 100.02 130,667.88 (629.76) 0.08% 0.70 0.11 0.1 Aaa AA+ AAA
3137AHU97 1,047,464.04 FHLMC 3951 FDFLT 0485 07/15/2026 1,050,410.03  99.86 1,046,015.40 (4,39463) 063% 061 0.10 1.19 Aaa AA+ AAA
3137ALET2 620,860.85 FHLMC 4001 MH2.0  2.000 01/15/2039 621,200.39 100.75 625,534.81 433442 037% 0982 079 0.80 Aaa AA+ AAA
3137ANEB7 1,927,501.20 FHLMC 4013 AB 2.0 2.000 02/15/2039 1,929,007.06 100.58 1,938,740.65 973359 1.16% 1.08 0.73 0.74 Aaa AA+ AAA
3137ASAC8 782,935.82 FHLMC 4077 AB 1.5 1.500 01/15/2027 791,988.52 101.34 793,461.22 147270 0.48% 048 156 1.57 Aaa AA+ AAA
3137B5KM4 2,031,852.31 FHMS K035 A12.615 2615 06/25/2023 2,047,646.80 102.23 2,077,235.56 29,588.76 1.24% 056 1.18 1.20 Aaa AA+ AAA
3137B6ZM6 1,633,714.59 FHMS K714 A23.034 3.034  10/25/2020 1,641,883.16 100.10 1,635,302.56 (6,580.60) 0.98% 085 0.21 0.22 Aaa AA+ AAA
3137B8K89 513,096.60 FHLMC 4317 MT 2.0  2.000  01/15/2023 513,096.60 100.90 517,718.47 462187 031% 0.84 090 091 Aaa AA+ AAA
3137B9BGY 89,705.30 FHLMC 4318CB 1.75 1.750  03/15/2022 89,859.48 100.28 89,954.93 9545 0.05% 0.82 0.40 0.41 Aaa AA+ AAA
3137BDDC7 989,962.61 FHMS K716 A2 3.13 3.130 06/25/2021 1,006,668.23 101.59 1,005,749.64 (918.59) 0.60% 090 0.82 0.84 Aaa AA+ AAA



FMIVT 0-2 Year High Quality Bond Fund
Holdings as of 6/30/20

Interest  Maturity Market Unrealized % of Total from | Manager
Asset ID Units  Asset Description Rate Date Cost Price Value Gain/Loss Market YTM DUR WAL  Moody's S&P Fitch—l
RATING RATING RATING
3137BEB86 73.25 FHLMC 4383 JC 2.0 2000 05/15/2023 73.86 99.95 73.21 (0.65) 0.00% 1.34 0.07 0.07 Aaa AA+ AAA
3137BFDQ1 4,304,913.47 FHMS K717 A2 2.991 2991 09/25/2021 437184528 102.18 4,398,850.99 27,005.71 263% 076 1.08 1.09 Aaa AA+ AAA
3137BLMA3 3,094,925.28 FHMS KS03 A12.272 2272 06/25/2022 3,140,986.47 101.62 3,145,141.06 415459 1.88% 075 1.05 1.06 Aaa AA+ AAA
3137BPWGO 1,179,143.16 FHMS KJ05 A2 2.158 2.158 10/25/2021 1,182,091.02 101.79 1,200,255.95 18,164.93 0.72% 0.40 1.04 1.05 Aaa AA+ AAA
3137BSPV9 4,219,478.35 FHMS K723 A12.219 2219  04/25/2023 4303,703.11  102.34 4,318,106.97 14,40386 2.59% 072 164 1.67 Aaa AA+ AAA
3137BWWC4 3,365,410.45 FHMS K725 A1 2.666 2666  05/25/2023 3,456,644.64 103.25 3,474 ,695.76 18,051.12 2.08% 1.01 170 1.76 Aaa AAA AAA
3137FJXN4 33,231.74 FHMS KIO3AFLT 2/ 2035 02/25/2023 33,231.74  99.85 33,182.15 (49.59) 0.02% 045 0.10 0.35 Aaa AA+ AAA
3137FNBX7 1,087,267.91 FHLMC 4908 BK UPDA 3.000  09/15/2027 1,093,723.56 100.60 1,093,798.37 7481 0.65% 079 027 0.27 Aaa AA+ AAA
31393CZE6 317,093.70 FNMA 2003-46 LD 3.  3.500  06/25/2023 323,336.48 102.67 325,551.03 221455 0.19% 097 1.15 1.18 Aaa AA+ AAA
31394F3N3 528,503.40 FNMA 2005-92 UF FL  0.535 10/25/2025 529,989.81 99.87 527,801.71 (2,188.10) 0.32% 0.62 0.10 1.61 Aaa AA+ AAA
31394RCC1 427.14 FHLMC 2750 FD FLT  0.535  06/15/2023 428.01 99.96 426.98 (1.03) 0.00% 048 0.10 0.07 Aaa AA+ AAA
31394UY97 43,653.69 FNMA 2005-104 NFF  0.485  03/25/2035 43,756.00 100.03 43,665.27 (90.73) 0.03% 045 0.10 0.18 Aaa AA+ AAA
31395NTC1 10,269.48 FNMA 2006-60 FD FL  0.615  04/25/2035 10,272.69  99.90 10,258.98 (13.71) 0.01% 0.39 0.10 0.18 Aaa AA+ AAA
31397SAF1 103,444.50 FNMA 2011-16 FB FL  0.335  03/25/2031 103,331.36  99.78 103,213.29 (118.07) 0.06% 0.73 0.10 0.73 Aaa AA+ AAA
31397SPDO 990.38 FNMA 2011-25 AH 2. 2.750 06/25/2021 1,013.28 100.53 995.58 (17.70)  0.00% 045 0.34 0.34 Aaa AA+ AAA
34531EAE6 906,886.59 FORDO 2017-A A4 1. 1.920  04/15/2022 906,461.49 100.43 910,778.49 431700 0.55% 059 037 0.38 Aaa N.R. AAA
34531JAD7 389,923.54 FORDL 2018-AA32. 2930  06/15/2021 388,735.49 100.13 390,443.46 170797 0.23% 045 0.07 0.07 Aaa AAA NR
34532FAB8 976,674.00 FORDL 2019-A A2A2 2840  09/15/2021 976,600.46 100.31 979,723.27 3,12281 059% 0.63 0.07 0.07 NR AAA AAA
36256UADO 1,675,000.00 GMCAR 19-1 A32.98 2.980 12/20/2021 1,674,737.03 101.06 1,692,761.36 18,02433 1.01% 093 0.54 0.54 Aaa AAA NR
36259PAB2 750,000.00 GMALT 20-2 A2A0.7 0.710 10/20/2022 749,951.55 100.06 750,428.63 47708 045% 071 1.08 1.09 Aaa AAA NR
38377JSKO0 346,325.27 GNMA 2010-98 MG 3.  3.000  08/20/2039 350,654.33 102.74 355,817.63 516330 021% 062 1.23 125 Aaa AA+ AAA
38378NEY5 741,069.61 GNMA 2013-162 AD 1 1.750  05/16/2039 736,901.09 100.16 742,247 69 534660 0.44% 1.28 0.51 0.51 Aaa AA+ AAA
38378NY31 1,316,794.73 GNMA 2014-64 A2.2 2200  02/16/2045 1,323,584.46 100.46 1,322,889.51 (694.95) 0.79% 1.14 054 0.55 Aaa AA+ AAA
38381XJS6 2,064,786.40 GNMA 2019-85 KL 2. 2.500  08/20/2026 2,065,754.27 100.87 2,082,710.81 16,956.54 1.25% 091 0.62 0.63 Aaa AA+ AAA
43813FAD5 1,600,000.00 HAROT 2017-4 A4 2. 2.210  03/21/2024 1,605,750.00 101.51 1,624,122.56 18,372.56 0.97% 065 0.87 0.88 Aaa N.R. AAA
43814WAB1 1,408,399.72 HAROT 2019-1 A3 2. 2750 09/20/2021 1,408,309.02 100.52 1,415,704.67 739565 0.85% 061 0.28 0.28 NR AAA AAA
44933AAB3 198,289.46 HART 2018-BA23.0  3.040  06/15/2021 198,273.22 100.11 198,507.42 23420 0.12% 048 0.07 0.07 Aaa AAA NR
477870AB5 1,005,508.28 JDOT 19-B A2 2.28 2280 05/16/2022 1,005,504.46 100.61 1,011,662.09 6,157.63 061% 072 0.36 0.36 Aaa N.R. AAA
47788EAC2 851,909.96 JDOT 18-B A3 3.08 3.080  11/15/2022 862,725.22 101.60 865,546.74 282152 052% 048 061 0.61 Aaa N.R. AAA
58769QAB7 2,054,392.48 MBALT 2019-B A2 2. 2.010 12/15/2021 2,054,284.42 100.48 2.064,312.94 10,028.52 1.24% 0.91 0.48 0.48 NR AAA AAA
58772TAC4 1,765,000.00 MBALT 2019-A A3 3. 3.100 11/15/2021 1,764,948.29 100.97 1,782,102.14 17,153.85 1.07% 0.82 049 0.50 Aaa AAA NR
65478GAE0 3,000,000.00 NAROT 17-B A4 1.95 1.950 10/16/2023 3,046,476.58 101.22 3,036,537.00 (9.939.58) 1.82% 047 0.87 0.88 Aaa N.R. AAA
65478LABS 1,877,503.37 NALT 2019-B A2A 2. 2270 10/15/2021 1877,339.09 100.62 1,889,178.25 11,839.16 1.13% 052 0.39 0.39 Aaa AAA NR
65479KAB6 973,425.70 NAROT 19-A A2A 2.8 2820  01/15/2022 973,368.76  100.50 978,309.86 494110 059% 046 024 0.24 Aaa N.R. AAA
65479NABO 2,450,000.00 NALT 2020-A A2A 1. 1.800  05/16/2022 2,449.863.54 100.77 2,468,945.12 19,081.58 1.48% 069 0.72 0.72 Aaa AAA NR
80286HABS 373,453.09 SDART 2019-3 A2A 2 2280 02/15/2022 373,432.44 10017 374,076.98 64454 022% 081 0.16 0.16 Aaa AAA NR
89190BAE8 1,180,000.00 TAOT 17-B A4 2.05 2050 09/15/2022 1,180,046.09 100.97 1,191,444.11 11,398.02 0.71% 045 0.66 0.66 Aaa AAA NR
89237RAE8 630,000.00 TAOT 17-C A4 1.98 1.980 12/15/2022 630,615.23 101.34 638,432.30 7817.07 038% 047 091 0.92 Aaa AAA NR
89238BAD4 2,253,748.02 TAOT 18-A A3 2.35 2350  05/16/2022 2,228,833.53 100.85 2,272,885.50 44,051.97 1.36% 044 048 0.48 Aaa AAA NR
89239AAB9 934,064.95 TAOT 19-AA2A2.83 2830  10/15/2021 933,980.14 100.48 938,520.07 453993 056% 043 0.23 0.23 Aaa AAA NR
9128283G3 5,000,000.00 US TREASURY 1.751 1.750  11/15/2020 4,991,227.69 100.57 5,028,700.00 3747231 3.01% 022 038 0.38 Aaa AA+ AAA
9128284W7 1,475,000.00 US TREASURY 2.758 2.750  08/15/2021 1514,703.18 102.87 1,517,347.25 2,644.07 091% 020 1.11 1.13 Aaa AA+ AAA
912828P87 24,000,000.00 US TREASURY 1.125 1.125  02/28/2021 23,828,517.90 100.61 24,147,120.00 318,602.10 14.46% 0.21 0.67 0.67 Aaa AA+ AAA
912828Y20 23,000,000.00 US TREASURY 2.625 2625 07/15/2021 23,427,733.30 102.54 23,583,050.00 155,316.70 14.12% 0.19 1.02 1.04 Aaa AA+ AAA
92867XAB2 1,196,033.07 VWALT 2019-AA2A 2 2.000  03/21/2022 1.204,442.68 100.81 1,205,777.99 133531 072% 075 0.56 0.56 NR AAA AAA
92868LAD3 1,212,000.00 VALET 2018-1 A3 3. 3.020 11/21/2022 1,225,871.72 101.84 1,234,332.55 846083 0.74% 057 0.74 0.75 NR AAA AAA
92869BAB8 143,370.92 VALET 2018-2 A2A3 3.050 08/20/2021 143,356.97 100.14 143,565.92 208.95 0.09% 1.15 0.08 0.08 Aaa AAA NR
98161TAES 1,700,000.00 WOART 17-B A4 2.25 2250 10/16/2023 1,736,523.45 102.01 1,734,211.14 (2,312.31) 1.04% 075 1.36 1.39 NR AAA AAA
98162CAB7 487,498.02 WOLS 2018-B A2A 2. 2.960 06/15/2021 487,494.51 100.24 488,649.73 1,155.22  0.29% 117 017 0.17 Aaa N.R. AAA
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RATING RATING RATING
98162EAC1 451,766.67 WOART 17-AA31.93 1930  09/15/2022 446,596.06 100.53 454,142.65 754659 0.27% 043 043 044 NR AAA AAA
98162QAC4 2,565,587.61 WOART 18-BA32.87 2870  07/17/2023 2,591,243.48 101.62 2,607,262.25 16,018.77 1.56% 085 081 083 NR AAA AAA
98162YAB9 1,206,678.44 WOART 19-AA23.02 3020  04/15/2022 1,206,667.34  100.40 1,211,514.81 484747 073% 054 020 020 Aaa AAA AAA
98163BAB8 2,854,846.79 WOSAT 19-A A2A 2.0 2.060  08/15/2023 2,860,384.50 100.71 2,875,214.41 14,829.91  1.72% 070 054 054 NR AAA AAA
158,584,776.33 159,600,170.24 160,664,591.75 106442151 96.19% (55 076 078
665278404 6,365,175.38 Northem Instl US Govt 6,365,175.38 6,365,175.38 000 381% 012 000 000 Aaamf AAAm
164,949,951.71]  Total Portfolio | 165,965,345.62| 167,029,767.13[  1,064,421.51] 100.00%| 0.55 0.75  0.78 |
Portfolio NAV 160,769,793.98
# Shares 14,401,549.66

NAV per Share 11.163368
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Holdings as of 6/30/20

Interest Maturity Market Unrealized % of Total from | Manager
Moody's  S&P FitTI
Asset ID Units Asset Description Rate Date Cost Price Value Gain/Loss Market YTM DUR WAL RATING RATING RATING
02004WAC5 5,275,000.00 ALLYA 2019-1 A3 2. 2910 03/15/2022 5,274,362.78 102.58 5.411,196.81 136,834.03 283% 056 108 1.10 Aaa N.R. AAA
03066KAEQ 3,800,000.00 AMCAR 19-2 A3 2.28 2.280 01/18/2024 3,799,681.18 102.05 3,877,759.02 78,077.84 203% 1.03 125 127 Aaa N.R. AAA
12596JAC7 4,475,000.00 CNH 19-A A3 3.014 3.010 04/15/2024 4,474,016.84 102.81 4,600,785.99 126,769.15 241% 072 124 1.26 Aaa AAA NR
14315NAC4 5,000,000.00 CARMX 19-1 A3 3.05 3.050 03/15/2024 4,999,434.50 103.23 5,161,670.00 162,235.50 270% 048 126 1.28 NR AAA AAA
14315PAD7 1,585,000.00 CARMX 19-3 A3 2.18 2.180 08/15/2024 1,584,787.13 102.86 1,630,337.97 45,550.84 0.85% 057 1.78 1.82 NR AAA AAA
3128MDEE9 717,722.26 FHLMC #( G1-4433 2.500 05/01/2027 725,572.35 104.94 753,170.56 27,598.21 0.39% 0.55 222 226 Aaa AA+ AAA
3128MDM83 1,389,200.16 FHLMC #( G1-4683 2.500 02/01/2028 1,405,696.91 106.03 1,472,982.82 67,285.91 0.77% 047 254 259 Aaa AA+ AAA
3128MDNB5 851,611.44 FHLMC #( G1-4686 2.000 03/01/2028 851,079.18 103.99 885,556.67 34,477 .49 0.46% 054 253 260 Aaa AA+ AAA
3128ME4V0 1,017,575.01 FHLMC #( G1-6036 2.500 01/01/2030 1,032,679.64 104.98 1,068,199.37 35,519.73 0.56% 042 246 252 Aaa AA+ AAA
3128MEW98 239,560.59 FHLMC G( G1-5872 5.000 06/01/2026 255,431.48 105.10 251,768.60 (3,662.88) 0.13% 157 093 0.94 Aaa AA+ AAA
3128MFJ82 857,017.90 FHLMC #( G1-6387 2.500 10/01/2031 862,775.99 104.97 899,645.97 36,869.98 0.47% 043 248 254 Aaa AA+ AAA
3128MMQG1 2,934,286.70 FHLMC #( G1-8454 2.000 01/01/2028 2,936,579.11 103.98 3,051,159.34 114,580.23 160% 051 249 255 Aaa AA+ AAA
3128MMQK2 1,405,891.31 FHLMC #( G1-8457 2.000 02/01/2028 1,427,828.52 103.98 1,461,887 .96 34,059.44 0.76% 045 250 2.56 Aaa AA+ AAA
3128MMTW3 912,412.94 FHLMC #( G1-8564 2.500 08/01/2030 944,062.27 104.96 957,677.75 13,615.48 050% 062 285 294 Aaa AA+ AAA
31294UA29 1,411,550.10 FHLMC #( E0-9025 2.500 03/01/2028 1,425,224.49 104.98 1,481,802.95 56,578.46 0.78% 055 247 253 Aaa AA+ AAA
31307BY79 604,136.35 FHLMC #( J2-3434 2.000 04/01/2028 603,758.76 103.99 628,229.31 24,470.55 0.33% 051 259 266 Aaa AA+ AAA
31307CKR8 950,014.44 FHLMC #( J2-3904 2.000 05/01/2028 943,779.97 103.98 987,872.52 44,092.55 0.52% 050 258 2.64 Aaa AA+ AAA
3132AD4B1 2,504,302.17 FHLMC #( ZT-1718 2.000 07/01/2030 2,498,041.41 103.91 2,602,27047 104,229.06 1.36% 0.51 261 268 Aaa AA+ AAA
3135G04Q3 3,000,000.00 FMNA 0.25 5/22/23 0.250 05/22/2023 2,993,094.00 99.90 2,996,850.00 3,756.00 157% 029 288 2.89 Aaa AA+ AAA
3136A1M93 365,882.20 FNMA 2011-114 LA 2 2.500 06/25/2039 370,913.08 103.23 377,699.79 6,786.71 0.20% 064 182 1.85 Aaa AA+ AAA
3136A25W9 255,929.67 FNMA 2011-141 CA 2 2.000 12/25/2025 256,609.48 101.10 258,734.07 2,124.59 0.14% 046 079 0.79 Aaa AA+ AAA
3136A32R1 569,393.05 FNMA 2012-3 KG 2.0 2.000 09/25/2026 556,203.59 101.38 577,242.13 21,038.54 0.30% 067 130 1.32 Aaa AA+ AAA
3136A9UY2 1,574,485.00 FNMA 2012-128 QC 1 1.750 06/25/2042 1,604,006.59 102.38 1,611,947.82 7,941.23 0.84% 088 270 277 Aaa AA+ AAA
3136AAJB2 312,415.31 FNMA 2012-135 BC 1 1.500 12/25/2027 307,143.30 101.23 316,253.86 9,110.56 0.17% 087 229 235 Aaa AA+ AAA
3136AAUZ6 636,887.39 FNMA 2012-134 LX 1 1.750 03/25/2032 634,897.12 102.00 649,595.01 14,697.89 0.34% 0.88 230 2.36 Aaa AA+ AAA
3136AB7K3 1,085,779.24 FNMA 2013-24 LC 1. 1.500 03/25/2028 1,095,958.42 101.37 1,100,691.44 4,733.02 0.58% 077 220 225 Aaa AA+ AAA
3136AD6N4 577,516.90 FNMA 2013-48 BE 1. 1.500 05/25/2028 571,290.54 100.85 582,439.54 11,148.00 0.30% 090 155 1.58 Aaa AA+ AAA
3136AF4D3 377,362.70 FNMA 2013-85 VA 4. 4.000 02/25/2042 400,004.46 106.13 400,476.58 472.12 021% 091 203 210 Aaa AA+ AAA
3136AJD37 1,039,618.44 FNMA 2014-26 YD 2. 2.000 04/25/2044 1,034,745.23 102.90 1,069,730.68 34,985.45 0.56% 062 251 256 Aaa AA+ AAA
3136AJDR4 389,035.51 FNMA 2014-M2 ASV2 2777 06/25/2021 388,488.43 100.54 391,116.89 2,628.46 0.20% 1.30 051 052 Aaa AA+ AAA
3136APD58 235,607.09 FNMA 2015-55 JA 2. 2.000 07/25/2025 238,182.40 101.13 238,268.58 86.18 0.12% 083 1.10 1.1 Aaa AA+ AAA
3137A6B27 1,057,893.68 FHMS K010 A2 4.333 4333 10/25/2020 1,089,217.25 100.43 1,062,442.83 (26,774.42) 0.56% 1.01 024 0.25 Aaa AA+ AAA
3137A6L67 495,808.94 FHLMC 3814 B 3.0 2 3.000 02/15/2026 502,626.31 104.20 516,613.88 13,987.57 027% 073 1.87 1.91 Aaa AA+ AAA
3137AA4W0 2,497,894.65 FHMS K013 A2 3.97 3.974 01/25/2021 2,573,904.81 101.07 2,524,683.32 (49,221.49) 132% 124 052 052 Aaa AA+ AAA
3137AC3G2 438,387.32 FHLMC 3875 GJ 2.5 2.500 06/15/2026 436,298.13 102.20 448,020.44 11,722.31 023% 079 137 1.39 Aaa AA+ AAA
3137AEHG3 119,330.31 FHLMC 3909 KA 2.0 2.000 07/15/2021 118,882.82 100.43 119,838.00 955.18 0.06% 0.81 046 0.46 Aaa AA+ AAA
3137AFXP2 90,670.48 FHLMC 3941 BE 2.0 2.000 03/15/2026 90,004.62 101.22 91,772.45 1,767.83 0.05% 043 093 0.94 Aaa AA+ AAA
3137AGAW0 543,964.38 FHLMC 3945A 3.0 3 3.000 03/15/2026 547,194.17 102.43 557,155.57 9,961.40 0.29% 045 092 0.93 Aaa AA+ AAA
3137AHDWS5 406,058.00 FHLMC 3956 AB 3.5 3.500 11/15/2026 417,732.17 105.63 428,916.71 11,184.54 0.22% 069 2.01 207 Aaa AA+ AAA
3137AHHC5 211,071.00 FHLMC 3959 PN 2.0 2.000 01/15/2026 211,780.07 100.63 212,394.37 614.30 0.11% 061 069 0.70 Aaa AA+ AAA
3137AHHD3 397,617.53 FHLMC 3959 PQ 2.5 2.500 01/15/2026 403,519.67 101.28 402,713.56 (806.11) 021% 045 069 0.70 Aaa AA+ AAA
3137ASSM7 485,751.76 FHLMC 4093 AD 1.5 1.500 08/15/2027 488,635.91 101.12 491,200.10 2,564.19 0.26% 1.01 237 243 Aaa AA+ AAA
3137ATBM3 472,685.20 FHLMC 4096 LG 1.5 1.500 08/15/2027 475,491.77 101.56 480,074.74 4,582.97 025% 080 232 237 Aaa AA+ AAA
3137ATFP2 1,526,485.65 FHLMC 4091 PA 2.0 2.000 10/15/2041 1,573,234.27 102.51 1,564,820.74 (8,413.53) 082% 1.20 3.04 3.16 Aaa AA+ AAA
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3137AU2G3 527,735.72 FHLMC 4106 YC 1.5 1500 09/15/2027 530,869.15 101.24 534,264.71 3,395.56 0.28% 0.97 240 247 Aaa AA+ AAA
3137AUMNG 721,293.99 FHLMC 4102 LC 3.0 3.000 01/15/2040 732,592.39 102.37 738,400.56 5,808.17 0.39% 162 165 1.7 Aaa AA+ AAA
3137AUPDS 1,189,971.69 FHMS K021 A1 1.603 1603 01/25/2022 1,183,466.66 100.84 1,199,912.48 16,445.82 0.63% 049 082 083 Aaa AA+ AAA
3137AUZH5 1,713,049.92 FHLMC 4122 LB 2.0 2.000 10/01/2027 1,709,837.95 103.03 1,765,033.79 55,195.84 0.92% 0.74 240 246 Aaa AA+ AAA
3137AW4L6 978,254.68 FHLMC 4137 JB 1.5 1.500 10/15/2027 962,358.05 101.67 994,569.72 32,211.67 0.52% 075 218 222 Aaa AA+ AAA
3137AWK46 444,486.18 FHLMC 4136 MC 1.5 1.500 11/15/2027 433,374.03 101.33 450,387.62 17,013.59 0.24% 084 234 239 Aaa AA+ AAA
3137AWVCE 803,660.88 FHLMC 4145 UE 2.0 2.000 12/15/2027 799,014.71 102.99 827,657.55 28642.84 0.43% 073 246 252 Aaa AA+ AAA
3137AWXG5 3,499,332.93 FHLMC 4133 DA 1.25 1.250 12/15/2027 3,543,074.59 101.36 3,547,083.78 4,009.19 1.86% 070 244 249 Aaa AA+ AAA
3137B16K3 509,384.89 FHLMC 4177 M3.0 3 3.000 03/15/2028 509,623.66 104.58 532,720.02 23,096.36 028% 051 186 190 Aaa AA+ AAA
3137B2HMS 866,604.71 FHMS K028 A1 2.182 2182 11/25/2022 873,442.77 101.32 878,079.25 4,636.48 0.46% 0.65 093 0094 Aaa AA+ AAA
3137B2K82 327,838.39 FHLMC 4217 KA 3.0 3.000 10/15/2040 337,263.74 103.71 340,014.28 2,750.54 0.18% 092 182 187 Aaa AA+ AAA
3137B6ZM6 1,677,869.05 FHMS K714 A2 3.034 3.034 10/25/2020 1,693,944.03 100.10 1,679,499.94 (14,444.09) 0.88% 0.85 021 022 Aaa AA+ AAA
3137B84S3 721,422.71 FHLMC 4305 CT 2.0 2.000 02/15/2029 720,070.04 101.57 732,766.87 12,696.83 0.38% 0.85 144 146 Aaa AA+ AAA
3137BFDQ1 2,308,324.30 FHMS K717 A2 2.991 2.991 09/25/2021 2,305,709.41 102.18 2,358,694.24 52,984.83 123% 076 108 1.09 Aaa AA+ AAA
3137GA2H9 3,139.70 FHLMC 3730 GE 2.5 2.500 08/15/2020 3,240.76 100.04 3,140.85 (99.91) 0.00% 0.82 0.11 0.1 Aaa AA+ AAA
3137GAAAS 96,261.95 FHLMC 3726 KH 2.25 2.250 04/15/2025 97,119.28 100.59 96,828.40 (290.88) 0.05% 063 052 0.52 Aaa AA+ AAA
31381PY69 844,598.07 FNMA #4( 467033 4260 01/01/2021 869,408.14 100.24 846,625.11 (22,783.03) 0.44% 3.11 058 0.60 Aaa AA+ AAA
3138M8HUO 588,334.49 FNMA #A( AP4742 2.500 08/01/2027 596,424.09 104.94 617,386.45 20,962.36 0.32% 0.65 237 242 Aaa AA+ AAA
3138MRMU2 778,874.44 FNMA #A( AQ9370 2.000 01/01/2028 780,213.13 103.95 809,663.35 29,450.22 0.42% 054 256 262 Aaa AA+ AAA
3138MRP47 454,722.48 FNMA #A( AQ9442 2.000 12/01/2027 454,154.08 103.96 472,752.23 18,598.15 025% 0.56 259 266 Aaa AA+ AAA
3138WSAF7 1,666,358.00 FNMA #A( AS0005 2.500 07/01/2028 1,677,033.10 104.95 1,748,809.39 71,776.29 091% 055 268 275 Aaa AA+ AAA
31393CZE6 525,869.70 FNMA 2003-46 LD 3. 3.500 06/25/2023 543,617.80 102.67 539,895.38 (3,722.42) 028% 097 115 1.18 Aaa AA+ AAA
31394F3N3 158,551.02 FNMA 2005-92 UF FL 0.535 10/25/2025 159,114.62 99.87 158,340.51 (774.11) 0.08% 0.62 0.10 161 Aaa AA+ AAA
31396JUF0 417,619.04 FHLMC 3143B5.54 5.500 04/15/2026 440,327.07 106.10 443,110.59 2,783.52 023% 141 153 159 Aaa AA+ AAA
31396QKJ7 3,444.27 FNMA 2009-52 AJ 4. 4.000 07/25/2024 3,663.30 102.79 3,540.52 (122.78) 0.00% 125 116 119 Aaa AA+ AAA
31397A5S8 287.03 FHLMC 3209 EG 4.5 4.500 08/15/2020 307.17 99.94 286.85 (20.32) 0.00% 1.66 0.07 0.07 Aaa AA+ AAA
31397BBA8 527,641.25 FHLMC 3221 FB FLT 0.465 03/15/2036 527,929.82 100.09 528,107.68 177.86 0.28% 0.50 0.10 157 Aaa AA+ AAA
31398JPY3 1,599,728.09 FHLMC 3577 B4.09 4.000 09/15/2024 1,633,472.36 104.48 1,671,334.96 37,862.60 087% 0.83 146 149 Aaa AA+ AAA
31403DSV2 4,701.37 FNMA #7458326.0 4 6.000 04/01/2021 5,136.25 100.86 4,741.57 (394.68) 0.00% 1.26 029 029 Aaa AA+ AAA
3140J56K0 1,692,520.59 FNMA #B( BM1773 2.500 03/01/2029 1,718,966.22 104.94 1,776,080.33 57,114.11 093% 045 255 261 Aaa AA+ AAA
3140J73K9 2,562,877.04 FNMA #B( BM3501 3.000 04/01/2032 2,621,743.12 105.40 2,701,374.92 79,631.80 141% 070 247 254 Aaa AA+ AAA
3140X42Q8 3,234,162.84 FNMA #F( FM1682 2.500 03/01/2029 3,273,073.86 104.93 3,393,574.73 120,500.87 1.78% 0.44 252 258 Aaa AA+ AAA
31418CFK5 1,422,917.22 FNMA #M( MA2869 2.500 01/01/2027 1,434,700.75 104.77 1,490,761.91 56,061.16 0.78% 068 212 216 Aaa AA+ AAA
31679RAD7 408,822.11 FITAT 2017-1 A3 1. 1.800 02/15/2022 408,811.60 100.24 409,803.00 991.40 0.21% 064 024 024 Aaa AAA NR
34528FADO 2,337,979.44 FORDO 2018-A A3 3. 3.030 11/15/2022 2,337,601.39 101.38 2,370,340.35 32,738.96 1.24% 071 063 064 NR AAA AAA
3620AR4Z1 501,855.32 GNMA #7( 738040X 3.500 03/15/2026 525,379.79 105.12 527,540.28 2,160.49 0.28% 0.93 200 205 Aaa AA+ AAA
38376EFEQ 206,616.96 GNMA 2009-88 QE 3. 3.000 09/16/2039 211,330.41 102.71 212,208.10 877.69 0.11% 0.63 120 122 Aaa AA+ AAA
38377JT29 10,825.96 GNMA 2010-117 JA 2 2.500 03/20/2040 11,183.53 99.97 10,822.40 (361.13) 0.01% 062 0.09 0.09 Aaa AA+ AAA
38378FBNS 1,212,655.40 GNMA 2013-10 JA 2. 2.000 11/20/2041 1,238,045.37 102.19 1,239,203.46 1,158.09 065% 1.05 234 241 Aaa AA+ AAA
38378MWY7 2,673,925.07 GNMA 2013-67 PG 2. 2.000 12/16/2042 2,679,774.28 102.39 2,737,865.30 58,091.02 1.43% 080 201 205 Aaa AA+ AAA
43814WAC9 2,875,000.00 HAROT 2019-1 A3 2. 2.830 03/20/2023 2,874,922.95 102.74 2,953,773.56 78,850.61 1.55% 051 122 125 NR AAA AAA
43814WAD7 1,200,000.00 HAROT 2019-1 A4 2. 2.900 06/18/2024 1,199,701.32 104.81 1,257,768.36 58,067.04 0.66% 0.55 200 207 NR AAA AAA
65478HADO 1,107,977.93 NAROT 17-C A3 2.12 2.120 04/18/2022 1,107,790.57 100.64 1,115,092.03 7,301.46 0.58% 0.43 041 042 Aaa N.R. AAA
65479KAD2 4,890,000.00 NAROT 19-A A3 2.90 2.900 10/15/2023 4,889,259.17 103.00 5,036,511.74 147,252.57 263% 047 128 130 Aaa N.R. AAA
89233AAD5 4,890,000.00 TAOT 19-A A3 2.91 2910 10/15/2021 4,889,109.04 102.93 5,033,177.73 144,068.69 263% 045 123 125 Aaa AAA NR
9128284W7 11,650,000.00 US TREASURY 2.75 8 2.750 08/15/2021 11,655,785.13 102.87  11,984,471.50 328,686.37 6.27% 020 111 113 Aaa AA+ AAA
9128285V8 5,000,000.00 US TREASURY 2.5 1/ 2.500 01/15/2022 5,112,907.35 103.56 5,177,950.00 65,042.65 271% 0.19 150 155 Aaa AA+ AAA
9128286C9 7,000,000.00 US TREASURY 2.5 2/ 2.500 02/15/2022 7,124,437.53 103.76 7,263,060.00 138,622.47 3.80% 0.18 159 1863 Aaa AA+ AAA
9128286U9 16,500,000.00 US TREASURY 2.125 2125 05/15/2022 16,844,234.88 103.64  17,101,425.00 257,190.12 895% 0.18 184 187 Aaa AA+ AAA



FMIVT 1-3 Year High Quality Bond Fund
Holdings as of 6/30/20

Interest Maturity Market Unrealized % of Total from | Manager
Moody's  S&P Fitch
Asset ID Units Asset Description Rate Date Cost Price Value Gain/Loss Market YTM DUR WAL RATING RATING RATING
912828827 3,000,000.00 US TREASURY 1.125 1.125 06/30/2021 2,866,878.10 100.94 3,028,230.00 161,351.90 1.58% 0.18 1.00 1.00 Aaa AA+ AAA
912828SF8 4,500,000.00 US TREASURY 2.0 2/ 2.000 02/15/2022 4,533,413.49 102.95 4,632,885.00 99,471.51 242% 018 160 163 Aaa AA+ AAA
912828TJ9 6,000,000.00 US TREASURY 1.625 1.625 08/15/2022 5,973,770.10 103.09 6,185,160.00 211,389.90 3.24% 017 209 213 Aaa AA+ AAA
912828YK0 2,000,000.00 US TREASURY 1.375 1.375 10/15/2022 1,985,397.32 102.74 2,054,840.00 69,442.68 1.07% 0.18 226 2.29 Aaa AA+ AAA
912828ZD5 1,100,000.00 US TREASURY 0.5 3/ 0.500 03/15/2023 1,099,402.12 100.87 1,109,581.00 10,178.88 0.58% 0.21 298 271 Aaa AA+ AAA
92869BAD4 3,500,000.00 VALET 2018-2 A3 3. 3.250 04/20/2023 3,499,853.00 102.37 3,583,009.85 83,156.85 1.87% 0.41 0.86 0.87 Aaa AAA NR
98161VAC4 2,762,753.44 WOART 18-A A3 2.50 2.500 04/17/2023 2,762,056.12 101.44 2,802,512.50 40,456.38 1.47% 0.41 0.72 073 NR AAA AAA
98162CAD3 2,350,000.00 WOLS 2018-B A3 3.1 3.190 12/15/2021 2,349,812.71 101.46 2.384,321.04 34,508.33 125% 0.99 0.61 0.62 Aaa N.R. AAA
98162QAC4 1,414,103.39 WOART 18-A A3 2.87 2.870 07/17/2023 1,413,966.93 101.62 1,437,073.66 23,106.73 0.75% 0.85 0.81 0.83 NR AAA AAA
98162YADS 3,165,000.00 WOART 19-A A3 3.04 3.040 05/15/2024 3,164,473.66 103.01 3,260,238.96 95,765.30 1.71% 0.41 1,16 1.18 Aaa AAA AAA
98163MADO 2,225,000.00 WOART 20-A A3 1.1 1.100 04/15/2025 2,224,506.27 101.07 2,248,893.61 24,387.34 1.18% 066 230 2.34 NR AAA AAA
182,448,166.42 183,582,941.35 187,698,866.15  4,115,924.80 98.19% 052 166 1.69
665278404 3,451,185.42  Northern Instl US Govt 3,451,185.42 3,451,185.42 0.00 1.81% 012 000 000 Aaa-mf AAAm
185,899,351 .84[ Total Portfolio I 137,034,126.ﬁ| 1911 50,051.571 4,115,924.80 100.00%[ 0.51 163 1.66 I
Portfolio NAV 191,605,900.03
# Shares 9,638,107.24

NAV per Share 19.880034
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02007EAF5 1,900,000.00 ALLYA 2017-3 A4 2. 2.010 03/15/2022 1,900,148.45 100.55  1,910,506.62 10,358.17 1.16% 0.64 0.35 0.35 Aaa AAA NR
02007MAEOQ 957,775.44 ALLYA 2018-1 A3 2. 2.350 06/15/2022 957,664.72 100.66 964,090.63 6,425.91 059% 0.41 038 0.38 NR AAA AAA
03066FAE1 787,744.71 AMCAR 17-4 A3 2.04 2.040 07/18/2022 786,811.31 100.27 789,860.67 3,049.36 048% 053 021 021 Aaa AAA NR
03066GAB5 505,070.51 AMCAR 19-1 A2A 29 2.930 06/20/2022 507,122.36 100.37 506,956.19 (166.17) 031% 078 023 023 NR AAA AAA
03066KAC4 942,871.67 AMCAR 19-2 A2A 24 2430 09/19/2022 942,791.15 100.54 947,921.22 5,130.07 0.58% 1.07 037 037 Aaa N.R. AAA
03066KAEQ 1,115,000.00 AMCAR 19-2 A3 2.28 2.280 01/18/2024 1,114,906.45 102.05  1,137,816.13 22,909.68 0.69% 1.03 125 127 Aaa N.R. AAA
14315EAB6 335,733.68 CARMX 18-4 A2A 3.1 3.110 02/15/2022 335,730.79 100.38 337,012.52 1,281.73 021% 061 0.19 0.19 NR AAA AAA
26208QAB3 1,723,797.81 DRIVE AUTO RECV TR 1.990 12/15/2022 1,723,74920 100.44  1,731,299.61 7,550.41 1.05% 085 0.38 0.39 Aaa AAA NR
26208VAB2 1,650,000.00 DRIVE 2020-1 A2A 0 0.850 07/17/2023 1,649,965.02 100.11 1,651,789.09 1,824.07 101% 0.75 0.60 0.60 Aaa AAA NR
26209WABS9 496,895.47 DRIVE 2019-3 A2A 2 2.630 09/15/2022 496,873.41 100.19 497,853.34 979.93 0.30% 080 0.11 0.11 Aaa AAA NR
31283GFD4 0.26 FHLMC P( G0-0164 10.000 06/01/2021 0.28 100.15 0.26 (0.02) 0.00% 235 0.11 0.11 Aaa AA+ AAA
3128LXB25 125,658.16 FHLMC P( G0-1857 5.000 10/01/2033 124,34268 114.74 144,182.69 19,840.01 0.09% 125 390 4.20 Aaa AA+ AAA
3128M9Z21 4,457,962.19 FHLMC G( G0-7661 3.000 08/01/2043 4,326,674.65 107.15  4,776,795.65 450,121.00 291% 1.38 449 482 Aaa AA+ AAA
3128MCNF8 179,484.08 FHLMC GOLD #G13790 4.500 04/01/2025 187,541.69 106.08 190,402.10 2,860.41 0.12% 1.18 162 1.66 Aaa AA+ AAA
3128MCXY6 37,997.03 FHLMC GOLD #G14095 4.500 08/01/2025 39,896.88 105.84 40,214.16 317.28 0.02% 1.25 149 152 Aaa AA+ AAA
3128MEEV9 294,227.27 FHLMC #( G1-5348 2.500 05/01/2025 298,410.82 104.79 308,329.58 9,918.76 0.19% 061 173 175 Aaa AA+ AAA
31292GBB1 34.93 FHLMC P( C0-0034 10.000 03/01/2021 38.38 100.13 34.98 (3.40) 0.00% 2.30 0.11 0.11 Aaa AA+ AAA
31307BY95 671,730.11 FG #J23( J2-3436 2.500 04/01/2028 695,555.54 106.59 716,003.84 20,448.30 044% 059 254 258 Aaa AA+ AAA
3132A8WY1 1,721,283.95 FNMA #Z( ZS-7863 3.000 03/01/2032 1,778,849.72 105.98 1,824,141.26 45,291.54 1.11% 112 3.17 3.30 Aaa AA+ AAA
3132A9R74 2,144,977 17 FNMA #Z( ZS-8610 2.500 05/01/2031 2,187,206.41 104.94 2,251,046.29 63,839.88 137% 0.71 3.00 3.10 Aaa AA+ AAA
3133KH4G8 3,984,327.60 FNMA #R( RA-2623 2.500 05/01/2050 4,177,629.74 105.12 4,188,365.02 10,735.28 255% 152 566 6.25 Aaa AA+ AAA
3133KJDQ2 4,000,000.00 FNMA #R( RA-2811 2.000 06/01/2050 4,103,437.50 102.66  4,106,440.00 3,002.50 250% 1.46 6.04 6.63 Aaa AA+ AAA
3133LPST5 4,000,000.00 FNMA #R( RD-5030 2.000 07/01/2030 4,163,125.00 103.90 4,155,800.00 (7,325.00) 253% 060 3.30 345 Aaa AA+ AAA
3133XV5J6 1,650,000.00 FHLB 5.0 9/28/29 5.000 09/28/2029 2,136,453.00 135.82  2,241,079.50 104,626.50 137% 094 769 9.24 Aaa AA+ AAA
3136A0FK8 93,648.51 FNMA 2011-M4 A2 3. 3.726 06/25/2021 98,550.42 101.73 95,268.19 (3,282.23) 0.06% 1.50 0.89 0.91 Aaa AA+ AAA
3136AFNZ3 3,198,262.32 FNMA 2013-75 FC FL 0.435 07/25/2042 3,196,763.13 9995 3,196,558 61 (204 52) 195% 048 010 145 Aaa AA+ AAA
3136AH2ES 731,299.08 FNMA 2014-M1 A2 3. 3.288 07/25/2023 717,607.70 106.06 775,589.99 57,982.29 047% 102 272 285 Aaa AA+ AAA
3136APD58 34,292.12 FNMA 2015-55 JA 2. 2.000 07/25/2025 34,495.73 101.13 34,679.49 183.76 0.02% 0.83 1.10 1.11 Aaa AA+ AAA
31371C6H7 613.66 FNMA PO( 248472 6.500 12/01/2023 592.60 111.24 682.63 90.03 0.00% 2.03 146 147 Aaa AA+ AAA
31371EU52 764.48 FNMA PO( 250004 6.500 04/01/2024 738.17 111.24 850.40 112.23 0.00% 123 151 153 Aaa AA+ AAA
31372F3H2 823.57 FNMA PO( 271800 6.500 02/01/2024 795.24 111.24 916.13 120.89 0.00% 1.59 149 1.51 Aaa AA+ AAA
31372F6A4 2,294.68 FNMA PO( 271865 6.500 02/01/2024 2215.74 111.24 2,552.58 336.84 0.00% 240 145 146 Aaa AA+ AAA
31372PY78 949.03 FNMA PO( 278934 6.500 04/01/2024 916.37 111.24 1,055.69 139.32 0.00% 245 141 142 Aaa AA+ AAA
3137A8PP7 2,826,497.29 FHMS K012 A2 4.18 4.185 12/25/2020 3,130,345.75 101.15 2,859,134.85 (271,210.90) 174% 097 046 0.46 Aaa AA+ AAA
3137ANEB7 2,492901.55 FHLMC 4013 AB 2.0 2.000 02/15/2039 2,494,849.13 100.58 2,507,437.91 12,588.78 153% 1.08 073 074 Aaa AA+ AAA
3137B1UG5 6,000,000.00 FHLMC REMIC SERIES 2.637 01/25/2023 6,119,976.00 104.59  6,275618.40 155,642.40 3.82% 0.74 236 244 Aaa AA+ AAA
3137BLMZ8 4,100,000.00 FHMS K049 A2 3.01 3.010 08/25/2025 4,222,889.30 110.35  4,524,309.82 301,420.52 2.76% 0.88 4.65 5.00 Aaa AA+ AAA
3137BPVM8 605,257.92 FHMS K152 A1 2.83 2.830 05/25/2030 630,508.52 110.45 668,514.76 38,006.24 0.41% 117 6.04 6.59 Aaa AA+ AAA
3137F1G44 3,250,000.00 FHMS K065 A2 3.243 3.243 04/25/2027 3,347,396.00 114.23 3,712,533.17 365,137.17 226% 1.03 6.11 6.76 Aaa AA+ AAA
3137FAREQ 4,175,000.00 FHMS K727 A2 2.946 2.946 07/25/2024 4,300,141.45 107.45 4,486,138.12 185,996.67 273% 099 372 394 Aaa AAA AAA
3137FPHJ7 3,387,379.59 FHMS K098 A1 2.046 2.046 04/25/2029 3,404,164.06 106.35 3,602,578.80 198,414.74 220% 094 562 597 Aaa AAA AAA
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Moody's  S&P Fith
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31392JGM5 107,597.07 FED NATL MTG ASSN 3.500 03/25/2033 105,689.84 105.43 113,435.31 7,745.47 007% 0.86 211 218 Aaa AA+ AAA
31394AWY8 70,883.26 FNMA 2004-60 LB 5. 5.000 04/25/2034 76,465.32 102.54 72,680.89 (3,784.43) 0.04% 087 073 0,74 Aaa AA+ AAA
31394EDPO 67,225.85 FNMA 2005-58 MA 5. 5.500 07/25/2035 73,948.43 112.62 75,710.97 1,762.54 0.05% 097 283 294 Aaa AA+ AAA
31395NVZ7 586,691.43 FNMA 2006-56 FA FL 2750 11/25/2035 586,874.77 100.09 587,242.69 367.92 0.36% 0.40 010 0.93 Aaa AA+ AAA
31402DC73 100,975.02 FNMA #725594 5.5 7 5.500 07/01/2034 110,480.87 114.62 115,737.57 5,256.70 007% 132 406 441 Aaa AA+ AAA
31402RF95 117,792.93 FNMA PO( 735592 5.000 05/01/2034 114,664.06 114.69 135,092.00 20,427.94 0.08% 129 409 442 Aaa AA+ AAA
3140J8U43 1,032,457.31 FNMA #B( BM4202 3.500 12/01/2029 1,058,752.71 105.70 1,091,328.03 32,575.32 066% 124 274 287 Aaa AA+ AAA
3140QD2J2 500,000.00 FNMA #C( CA6176 2.500 06/01/2030 527,656.25 105.36 526,810.00 (846.25) 0.32% 065 3.05 3.15 Aaa AA+ AAA
3140X4DE3 1.292,215.51 FNMA #F( FM1000 3.000 04/01/2047 1,309,377.75 105.81 1,367,319.08 57,941.33 0.83% 1.29 368 3.90 Aaa AA+ AAA
3140X4HG4 2,058,934.23 FNMA #F( FM1130 3.000 10/01/2044 2,113,302.96 107.11 2,205,345.04 92,042.08 1.34% 1.36 447 479 Aaa AA+ AAA
3140X5QQ9 5,730,550.57 FNMA #F( FM2262 2.500 01/01/2035 5,844,266.18 105.92  6,069,971.08 225,704.90 3.70% 0.82 339 3.52 Aaa AA+ AAA
31410GBT9 711,293.91 FNMA #888450 5.5 8 5.500 08/01/2035 78431268 113.94 810,455.39 26,142.71 049% 120 384 4.17 Aaa AA+ AAA
31416M6U3 29,473.73 FNMA #A( AA4482 4.000 04/01/2039 30,800.05 110.01 32,423.46 1.623.41 0.02% 1.84 473 522 Aaa AA+ AAA
31418AJM1 484,605.76 FNMA #M( MA1167 2.500 09/01/2027 504,065.71 104.93 508,511.36 4,445.65 031% 056 235 240 Aaa AA+ AAA
31418DJJ2 2,149,588.50 FNMA #M( MA3864 2.500 12/01/2034 2,167,725.66 104.77 2,252,080.88 84,355.22 1.37% 060 260 265 Aaa AA+ AAA
31418DKJO 2,530,072.07 FNMA #M( MA3896 2.500 01/01/2035 2,553396.18 104.77  2,650,705.91 97,309.73 162% 0.55 257 261 Aaa AA+ AAA
31418DQX3 1,942,998.00 FNMA #M( MA4069 2.000 07/01/2030 2,020,566.13 104.05 2,021,689.42 1,123.29 123% 0.65 340 3.53 Aaa AA+ AAA
31418DRM6 2,265,300.00 FNMA #M( MA4091 2.000 07/01/2030 2,358,389.67 104.05 2,357,022.00 (1,367.67) 144% 0.70 340 353 Aaa AA+ AAA
31419AGK7 78,246.53 FNMA #AE0201 5.5 8 5.500 08/01/2037 85973.37 114.66 89,720.60 3,747.23 0.05% 1.30 4.05 4.38 Aaa AA+ AAA
36203E7B8 417.61 GNMA PO( 347490X 7.000 09/15/2023 413.06 101.11 422.24 9.18 0.00% 240 097 1.04 Aaa AA+ AAA
36203LRW4 351.39 GNMA PO( 352501X 7.000 09/15/2023 347.56 101.24 355.73 817 000% 250 1.12 1.21 Aaa AA+ AAA
36203R4F3 85.19 GNMA PO( 357322X 7.000 09/15/2023 84.26 105.29 89.70 544 0.00% 227 120 126 Aaa AA+ AAA
36203XWY8 473.57 GNMA PO( 362563X 7.000 08/15/2023 468.41 100.38 475.35 6.94 0.00% 576 122 1.33 Aaa AA+ AAA
36204D4S5 2,325.36 GNMA PO( 367233X 7.000 09/15/2023 2,300.02 105.05 244284 142.82 0.00% 222 113 1.18 Aaa AA+ AAA
36205Y3Y6 4,948.31 GNMA PO( 405015X 9.000 03/15/2025 5300.36 100.48 4971.91 (328.45) 000% 245 159 184 Aaa AA+ AAA
36206CHJ1 498.72 GNMA PO( 407133X 9.000 01/15/2025 531.89 100.48 501.09 (30.80) 0.00% 248 150 1.73 Aaa AA+ AAA
36206FHJ4 22,077.83 GNMA PO( 409833X 9.000 04/15/2025 23224.76 100.96 22,289.78 (934.98) 0.01% 235 158 1.82 Aaa AA+ AAA
36224QVE3 1,453.78 GNMA PO( 335513X 7.000 12/15/2022 1437.94 101.21 1,471.34 33.40 0.00% 240 1.02 1.09 Aaa AA+ AAA
38377ES62 213,326.92 GNMA 2010-60 PF FL 0.640 04/20/2039 214,160.23 100.10 213,537.96 (622.27) 0.13% 041 010 041 Aaa AA+ AAA
58769QAB7 593,020.52 MBALT 2019-B A2 2. 2.010 12/15/2021 592,989.33 100.48 595,884.16 2,894.83 0.36% 0.91 048 048 NR AAA AAA
65479NABO 1,225,000.00 NALT 2020-A A2A 1. 1.800 05/16/2022 1,224,931.77 100.77 1,234,472.56 9,540.79 0.75% 069 072 0.72 Aaa AAA NR
80284RAF6 135,740.77 SDART 2016-3C 2.4 2.460 03/15/2022 135,427.93 100.11 135,892.70 464.77 0.08% 0.93 0.10 0.10 Aaa N.R. AAA
80286HABS 460,179.15 SDART 2019-3 A2A 2 2.280 02/15/2022 460,153.70 100.17 460,947.93 794.23 028% 081 0.16 0.16 Aaa AAA NR
89231AAE1 1,000,000.00 TAOT 18-C A4 3.15 3.130 02/15/2024 999,756.80 105.13 1,051,274.90 51,518.10 064% 051 192 198 Aaa AAA NR
9128282R0 3,000,000.00 US TREASURY 2.25 8 2.250 08/15/2027 2,896,711.22 112.32 3,369,480.00 472,768.78 205% 049 659 7.13 Aaa AA+ AAA
9128283W8 3,000,000.00 US TREASURY 2.75 2 2.750 02/15/2028 2,971,568.93 116.65  3,499,440.00 527,871.07 213% 052 6.92 763 Aaa AA+ AAA
9128284V9 3,035,000.00 US TREASURY 2.875 2.875 08/15/2028 2,985,574.84 118.43 3,594,350.50 608,775.66 219% 055 7.30 8.13 Aaa AA+ AAA
912828B66 7,850,000.00 US TREASURY 2.75 2 2.750 02/15/2024 7,873,749.01 109.18  8,570,944.00 697,194.99 522% 021 345 363 Aaa AA+ AAA
912828P46 3,000,000.00 US TREASURY 1.625 1.625 02/15/2026 2,944,347.94 106.98  3,209,310.00 264,962.06 196% 037 537 563 Aaa AA+ AAA
912828P87 2,000,000.00 US TREASURY 1.125 1125 02/28/2021 1,985,787.94 100.61 2,012,260.00 26,472.06 123% 021 0.67 067 Aaa AA+ AAA
912828Q37 650,000.00 US TREASURY 1.253 1.250 03/31/2021 625,093.98 100.80 655,232.50 30,138.52 0.40% 0.18 0.75 0.75 Aaa AA+ AAA
912828R28 3,000,000.00 US TREASURY 1.625 1.625 04/30/2023 3,002,472.94 104.08 3,122,340.00 119,867.06 190% 0.18 277 283 Aaa AA+ AAA
912828592 3,700,000.00 US TREASURY 1.257 1.250 07/31/2023 3,506,901.02 103.29 3,821,841.00 314,939.98 233% 0.18 3.02 3.08 Aaa AA+ AAA
912828TY6 300,000.00 US TREASURY 1.625 1.625 11/15/2022 29421214 103.44 310,314.00 16,101.86 0.19% 0.17 233 238 Aaa AA+ AAA
912828U24 2,350,000.00 US TREASURY 2.0 11 2.000 11/15/2026 2,254,887.78 109.80 2,580,417.50 325,529.72 1.57% 0.44 6.01 6.38 Aaa AA+ AAA
912828U57 5,450,000.00 US TREASURY 2.125 2,125 11/30/2023 5,388,224.96 106.56 5,807,683.50 419,458.54 354% 020 3.31 342 Aaa AA+ AAA
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912828U65 3,430,000.00 US TREASURY 1.75 1 1.750 11/30/2021 3,39528302 102.23  3,506,523.30 111,24028  2.14% 017 140 142  Aaa AA+ AAA
912828XB1 8,000,000.00 US TREASURY 2.125 2125 05/15/2025 781451023 108.89 8711,28000  89,769.77  531% 029 465 487  Aaa AA+ AAA
912828794 4,500,000.00 US TREASURY 1.5 2/ 1.500 02/15/2030 473095550 108.10  4,86459000 13363450 296% 063 896 963  Aaa AA+ AAA
981464F J4 2,525,000.00 WFNMT 2016-A A 2.0 2.030 04/15/2025 252425285 100.93  2548469.87 24217.02  155% 078 097 0.99 NR AAA AAA
98161TAES 1,750,000.00 WOART 17-B A4 2.25 2.250 10/16/2023 1,787,597.67 102.01  1,785217.35 (2380.32) 1.09% 075 136 139 NR AAA AAA
98161VAC4 966,963.71 WOART 18-A A3 2.50 2.500 04/17/2023 976,633.35 101.44 980,879.38 424603 060% 041 072 073 NR AAA AAA
98162XAD7 1,850,000.00 WOLS 2019-A A4 3.0 3.010 07/15/2024 1,84977301 102.58  1,897,711.13 47,93812  1.16% 110 130 134  Aaa N.R AAA
98163BAB8 1,819,822.71 WOSAT 19-A A2A 2.0 2.060 08/15/2023 1,819,779.40 100.71 _ 1,832,806.05 13,026.65  1.12% 070 0.54 054  NR AAA AAA
152,276,153.06 154,054,424.80 161,651,762.84 7,597,33804 98.49% 070 358 385
665278404 2,471,600.86 Northern Insti US Govt . 2,471,600.86 2,471,600.86 000 151% 012 000 000 Aaa-mf AAAm
154,747,753.92]  Total Portfolio | 156,526,025.66| 164,123,363.70] 7,597,338.04] 100.00%] 0.69 3.53 3.80 |
Portfolio NAV 164,860,796.40
# Shares 6,285,451.71

NAV per Share 26.228950
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Managed Account Detail of Securities Held For the Month Ending June 30, 2020
TOWN OF PALM BEACH SHORT TERM PORTFOLIO - 68904245
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CusIP Par Rating Rating Date Date Cost at Cost Interest Cost Value

U.S. Treasury Bill

UNITED STATES TREASURY BILL 912796718 13.000.000.00 A-1+ P-1 02/04/20 02/05/20 12,883,884.72 1.49 0.00 12,962,182.64 12,996,539.40
DTD 09/12/2019 0.000% 09/10/2020

Security Type Sub-Total 13,000,000.00 12,883,884.72 1.49 0.00 12,962,182.64 12,996,539.40

Commercial Paper

MUFG BANK LTD/NY COMM PAPER 624793U0 1,000,000.00 A-1 P-1 02/04/20 02/04/20 989.071.67 1.68 0.00 995,896.11 999.311.00
DTD 01/02/2020 0.000% 09/28/2020
CREDIT AGRICOLE CIB NY COMM PAPER 22533TJU1 1,000.000.00 A-1 P-1 02/04/20 02/04/20 989.598.33  1.60 0.00 996,093.89 999,500.00
DTD 02/04/2020 0.000% 09/28/2020

Security Type Sub-Total 2,000,000.00 1,978,670.00 1.64 0.00 1,991,990.00 1,998,811.00
Managed Account Sub-Total 15,000,000.00 14,862,554.72 1.51 0.00 14,954,172.64 14,995,350.40
Securities Sub-Total $15,000,000.00 $14,862,554.72 1.51% $0.00 $14,954,172.64 $14,995,350.40
Accrued Interest $0.00
Total Investments $14,995,350.40
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Managed Account Detail of Securities Held For the Month Ending June 30, 2020
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity cusIpP Par Rating Rating Date Date Cost at Cost Interest Cost Value
U.S. Treasury Bond / Note
UNITED STATES TREASURY NOTES 912828Y20 240,000.00 AA+ Aaa 02/05/20  02/06/20 243,740.63 1.53 2,907.69 242,700.38 246,075.00
DTD 07/16/2018 2.625% 07/15/2021
US TREASURY NOTES 912828072 725,000.00 AA+ Aaa 12/01/16  12/05/16 726,925.78 1.94 4,846.47 725,474.21 740,406.25
DTD 09/02/2014 2.000% 08/31/2021
UNITED STATES TREASURY NOTES 912828YP9 300,000.00 AA+ Aaa 11/01/19  11/05/19 299,835.94 1.53 758.15 299,889.95 305,296.86
DTD 10/31/2019 1.500% 10/31/2021
US TREASURY NOTES 912828F96 350,000.00 AA+ Aaa 08/30/17  08/31/17 354,990.23 1.64 1,179.35 351,596.74 358,531.25
DTD 10/31/2014 2.000% 10/31/2021
UNITED STATES TREASURY NOTES 912828510 500,000.00 AA+ Aaa 02/05/20  02/06/20 512,109.38 1.48 1,835.94 509,381.03 518,437.50
DTD 11/15/2018 2.875% 11/15/2021
US TREASURY NOTES 912828G87 400,000.00 AA+ Aaa 06/26/17  06/28/17 407,031.25 1.72 23.10 402,339.48 411,687.52
DTD 12/31/2014 2.125% 12/31/2021
US TREASURY NOTES 912828V72 250,000.00 AA+ Aaa 08/01/17  08/04/17 250,791.01 1.80 1,957.42 250,279.09 256,718.75
DTD 01/31/2017 1.875% 01/31/2022
UNITED STATES TREASURY NOTES 9128286U9 185,000.00 AA+ Aaa 02/05/20  02/06/20 187,767.78  1.45 502.09 187,280.33 191,764.06
DTD 05/15/2019 2.125% 05/15/2022
US TREASURY N/B NOTES 912828XD7 500,000.00 AA+ Aaa 06/03/19  06/05/19 500,351.56 1.85 794.06 500,225.24 516,328.10
DTD 06/01/2015 1.875% 05/31/2022
US TREASURY NOTES 9128282W9 500,000.00 AA+ Aaa 01/02/18  01/04/18 491,914.06 2.24 2,356.56 496,162.68 519,218.75
DTD 10/02/2017 1.875% 09/30/2022
US TREASURY NOTES 912828157 500,000.00 AA+ Aaa 02/05/20  02/06/20 504,082.03 1.43 2,199.45 503,465.72 517,734.40
DTD 09/30/2015 1.750% 09/30/2022
US TREASURY NOTES 912828TY6 600,000.00 AA+ Aaa 07/02/19  07/03/19 597,656.25 1.74 1,245.24 598,349.28 620,718.72
DTD 11/15/2012 1.625% 11/15/2022
US TREASURY NOTES 912828M80 450,000.00 AA+ Aaa 08/01/18  08/03/18 434,373.05 2.86 762.30 441,276.60 469,828.13
DTD 11/30/2015 2.000% 11/30/2022
US TREASURY NOTES 912828N30 575,000.00 AA+ Aaa 09/05/18  09/06/18 559,951.17 2.77 33.20 566,287.52 603,031.25

DTD 12/31/2015 2.125% 12/31/2022
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Managed Account Detail of Securities Held For the Month Ending June 30, 2020
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CusiIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
U.S. Treasury Bond / Note
UNITED STATES TREASURY NOTES 912828229 500.000.00 AA+ Aaa 02/05/20  02/06/20 500,839.84 1.44 3,461.54 500,725.67 516,875.00
DTD 01/15/2020 1.500% 01/15/2023
US TREASURY NOTES 912828P79 220,000.00 AA+ Aaa 07/02/18  07/05/18 208,097.65 275 1,102.99 213,190.65 227,768.75
DTD 02/29/2016 1.500% 02/28/2023
US TREASURY NOTES 912828029 200,000.00 AA+ Aaa 09/03/19  09/05/19 201,007.81 1.35 754.10 200,775.77 207,281.24
DTD 03/31/2016 1.500% 03/31/2023
US TREASURY NOTES 912828VB3 750,000.00 AA+ Aaa 12/04/18  12/06/18 716,542.97 2.83 1,676.29 728,369.55 783,867.15
DTD 05/15/2013 1.750% 05/15/2023
US TREASURY NOTES 912828535 200,000.00 AA+ Aaa 12/10/18  12/11/18 188,460.94 2.73 7.47 192,404.49 207,156.24
DTD 06/30/2016 1.375% 06/30/2023
US TREASURY N/B NOTES 9128284U1 500.000.00 AA+ Aaa 02/05/20  02/06/20 519,589.84 1.44 35.67 517.283.29 536,562.50
DTD 07/02/2018 2.625% 06/30/2023
US TREASURY NOTES 912828T91 450,000.00 AA+ Aaa 01/07/19  01/10/19 431,947.27 252 1.232.00 437,481.38 471,375.00
DTD 10/31/2016 1.625% 10/31/2023
US TREASURY NOTES 912828V23 260.000.00 AA+ Aaa 01/29/19  01/31/19 256,313.28 2.56 15.90 257,375.14 278.565.61
DTD 01/03/2017 2.250% 12/31/2023
UNITED STATES TREASURY NOTES 912828529 500.000.00 AA+ Aaa 02/05/20 02/06/20 520,117.19 146 5.219.78 518,098.56 540,937.50
DTD 01/31/2019 2.500% 01/31/2024
UNITED STATES TREASURY NOTES 9128286G0 240,000.00 AA+ Aaa 03/01/19  03/05/19 23790938  2.56 1.905.16 238,464.74 258,975.00
DTD 02/28/2019 2.375% 02/29/2024
US TREASURY N/B NOTES 912828X70 225,000.00 AA+ Aaa 05/01/19  05/03/19 222,15235 227 758.15 222,815.86 240,257.81
DTD 05/01/2017 2.000% 04/30/2024
UNITED STATES TREASURY NOTES 912828YM6 150,000.00 AA+ Aaa 11/01/19  11/05/19 149,865.23 1.52 379.08 149,882.91 158,062.50
DTD 10/31/2019 1.500% 10/31/2024
US TREASURY NOTES 912828G38 300.000.00 AA+ Aaa 12/02/19  12/04/19 307,921.88  1.69 862.09 307,001.75 326,015.64

DTD 11/17/2014 2.250% 11/15/2024

US TREASURY N/B 912828YY0 360,000.00 AA+ Aaa 01/02/20 01/06/20 361,701.56 1.65 17.12 361,536.17 383,962.50
DTD 12/31/2018 1.750% 12/31/2024
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pfm

Managed Account Detail of Securities Held For the Month Ending June 30, 2020
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity cusiIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
U.S. Treasury Bond / Note
UNITED STATES TREASURY NOTES 9128283P3 430,000.00 AA+ Aaa 02/05/20 02/06/20 445,839.45 1.47 26.29 444,547.52 468,229.67
DTD 01/02/2018 2.250% 12/31/2024
UNITED STATES TREASURY NOTES 9128282C7 225,000.00 AA+ Aaa 03/02/20 03/04/20 228,225.59 0.83 846.04 228,014.92 233,964.86
DTD 02/29/2020 1.125% 02/28/2025
Security Type Sub-Total 11,585,000.00 11,568,052.35 1.94 39,700.69 11,592,676.62 12,115,633.51
Supra-National Agency Bond / Note
AFRICAN DEVELOPMENT BANK NOTE 00828ECZ0 450,000.00 AAA Aaa 03/14/18 03/22/18 449,536.50 2.66 3,248.44 449,888.35 457,615.80
DTD 03/22/2018 2.625% 03/22/2021
ASIAN DEVELOPMENT BANK NCTE 045167EA7 500,000.00 AAA Aaa 05/31/17 06/08/17 498,885.00 1.81 559.03 499,738.99 506,905.50
DTD 06/08/2017 1.750% 06/08/2021
INTER-AMERICAN DEVEL BK CORPORATE 4581X0DM7 260,000.00 AAA Aaa 04/17/20 04/24/20 259,911.60 0.51 133.61 259,916.94 261,529.06
NOTES
DTD 04/24/2020 0.500% 05/24/2023
Security Type Sub-Total 1,210,000.00 1,208,333.10 1.85 3,941.08 1,209,544.28 1,226,050.36
Municipal Bond / Note
SAN DIEGO CCD, CA TXBL GO BONDS 797272QN4 40,000.00 AAA Aaa 09/18/19 10/16/19 40,000.00 2.00 332.67 40,000.00 41,802.00
DTD 10/16/2019 1.996% 08/01/2023
HOUSTON, TX TXBL GO BONDS 442331577 230,000.00 AA Aa3 08/23/19 09/10/19 230,000.00 1.95 1,495.00 230,000.00 236.858.60
DTD 09/10/2019 1.950% 03/01/2024
CT ST TXBL GO BONDS 20772KIW0 40,000.00 A Al 05/29/20  06/11/20 40,000.00 2.00 44,40 40,000.00 41,296.00
DTD 06/11/2020 1.998% 07/0 )
SAN DIEGO CCD, CA TXBL GO BONDS 797272QP9 15,000.00 AAA Aaa 09/18/19 10/16/19 15,000.00 2.05 127.88 15,000.00 15,866.70
DTD 10/16/2019 2.046% 08/01/2024
Security Type Sub-Total 325,000.00 325,000.00 1.97 1,999.95 325,000.00 335,823.30

Federal Agency Mortgage-Backed Security
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pfm

TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260

Managed Account Detail of Securities Held

For the Month Ending June 30, 2020

Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity Ccusip Par Rating Rating Date Date Cost at Cost Interest Cost Value

Federal Agency Mortgage-Backed Security

FR ZS7331 3132ABECS 167.073.25 AA+ Aaa 02/13/20 02/18/20 173,390.71  2.60 417.68 173,175.80 177,302.34

DTD 09/01/2018 3.000% 12/01/2030

FREDDIE MAC POOL 3132CWHK3 176,601.66 AA+ Aaa 02/05/20  02/18/20 182,699.93 2.67 441,50 182,516.54 187,033.79

DTD 12/01/2019 3.000% 05/01/2032

FN CA4328 31400BY28 169,074.17 AA+ Aaa 11/15/19 11/19/18 174,01431  2.76 422.69 173,809.61 178,715.85

DTD 09/01/2019 3.000% 10/01/2034

FN FM2694 3140X57G2 174,187.85 AA+ Aaa 03/24/20 03/25/20 183,55044 2.57 435.47 183,382.21 185,629.25

DTD 03/01/2020 3.000% 03/01/2035

Security Type Sub-Total 686,936.93 713,655.39 2.65 1,717.34 712,884.16 728,681.23
Federal Agency Collateralized Mortgage Obligation

FHMS K128 A1 3137FREB3 138,923.13 AA+ Aaa 02/19/20 02/27/20 138,922.57 1.77 204.45 138,922.61 142,649.87

DTD 02/01/2020 1.766% 02/25/2025

FHR 4096 PA 3137ATCD2 232,290.65 AA+ Aaa 02/21/20 02/26/20 230.403.29 1.49 266.17 230.490.49 236,873.90

DTD 08/01/2012 1.375% 08/15/2027

FNR 2012-145 EA 3136AAZ57 112,758.57 AA+ Aaa 02/07/20  02/12/20 111,15529 1.44 117.46 111,232.58 114,075.42

DTD 12/01/2012 1.250% 01/25/2028

FNR 2015-33 P 3136APCI9 160,170.12 AA+ Aaa 02/14/20 02/20/20 163,223.37 2.40 333.69 163,179.83 166,843.07

DTD 05/01/2015 2.500% 06/25/2045

Security Type Sub-Total 644,142.47 643,704.52 1.77 921.77 643,825.51 660,442.26
Federal Agency Bond / Note

FNMA BENCHMARK NOTE 3135G0K69 475,000.00 AA+ Aaa 06/27/16 06/29/16 477,375.00 1.14 907.12 475,414.15 479,277.38

DTD 05/16/2016 1.250% 05/06/2021

FNMA NOTES 3135GON82 90,000.00 AA+ Aaa 08/17/16  08/19/16 89,692.11 1.32 418.75 89,930.45 91,077.93

DTD 08/19/2016 1.250% 08/17/2021

FNMA NOTES 3135GON82 310,000.00 AA+ Aaa 08/17/16 08/19/16 308,744.50 1.33 1,442.36 309.716.41 313,712.87

DTD 08/19/2016 1.250% 08/17/2021

PFM Asset Management LLC
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pfm

Managed Account Detail of Securities Held For the Month Ending June 30, 2020
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CusIP Par Rating Rating Date Date Cost at Cost Interest Cost Value

Federal Agency Bond / Note
FREDDIE MAC NOTES 3137EAEOQS 510,000.00 AA+ Aaa 04/17/20  04/20/20 508,725.00 0.46 377.19 508,808.84 511,411.68
DTD 04/20/2020 0.375% 04/20/2023
FREDDIE MAC NOTES 3137EAES4 460,000.00 AA+ Aaa 06/24/20  06/26/20 458,656.80 0.35 15.97 458,662.93 459,511.02
DTD 06/26/2020 0.250% 06/26/2023
FANNIE MAE NOTES 3135G0V34 255,000.00 AA+ Aaa 02/07/19 02/08/19 254,051.40 2.58 2,585.42 254,316.26 274,605.68
DTD 02/08/2019 2.500% 02/05/2024
FHLB BONDS 3130AFWS4 280,000.00 AA+ Aaa 02/14/19  02/15/19 279,008.80 2.58 2,683.33 279,281.60 301,659.96
DTD 02/15/2019 2.500% 02/13/2024
FANNIE MAE NOTES 3135G0X24 345,000.00 AA+ Aaa 01/08/20  01/10/20 343,899.45 1.69 2,662.97 344,003.83 363,297.77
DTD 01/10/2020 1.625% 01/07/2025
FEDERAL HOME LOAN BANK NOTES 3130AJHU6 385,000.00 AA+ Aaa 04/15/20  04/16/20 383,090.40 0.60 401.04 383,169.97 385,950.18
DTD 04/16/2020 0.500% 04/14/2025
FANNIE MAE NOTES 3135G03US 440,000.00 AA+ Aaa 04/22/20  04/24/20 439,093.60 0.67 511.81 439,127.39 443,703.92
DTD 04/24/2020 0.625% 04/22/2025
FANNIE MAE NOTES 3135G0423 520,000.00 AA+ Aaa 06/17/20  06/19/20 518,923.60 0.54 86.67 518.,930.68 520,819.52
DTD 06/19/2020 0.500% 06/17/2025
Security Type Sub-Total 4,070,000.00 4,061,260.66 1.06 12,092.63 4,061,362.51 4,145,027.91

Corporate Note
MORGAN STANLEY CORP NOTES 61746BEAQ 140,000.00 BBB+ A3 11/01/17  11/03/17 140,291.20 244 680.56 140,067.68 142,280.88
DTD 04/21/2016 2.500% 04/21/2021
AMERICAN EXPRESS CREDIT (CALLABLE) 0258MOEB1 110,000.00 A- A2 05/05/16  05/10/16 110,601.70  2.13 385.00 110,093.11 111,463.22
NOTES
DTD 05/05/2016 2.250% 05/05/2021
BRANCH BANKING & TRUST (CALLABLE) 05531FAVS 90,000.00 A- A3 05/11/16  05/16/16 89,881.20 2.08 261.38 89,979.57 91,127.34
NOTE
DTD 05/10/2016 2.050% 05/10/2021
STATE STREET CORP NOTES 857477AVS 50,000.00 A Al 05/19/16  05/24/16 49,811.00 2.03 113.75 49,966.58 50,685.25

DTD 05/19/2016 1.950% 05/19/2021
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pfm

Managed Account Detail of Securities Held For the Month Ending June 30, 2020
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CusIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Corporate Note
APPLE INC CORP NOTES 037833AY6 220,000.00 AA+ Aal 04/03/17 04/06/17 217,954.00 2.35 1,865.72 219,320.31 226,320.82
DTD 02/09/2015 2.150% 02/09/2022
UNITED PARCEL SERVICE (CALLABLE) 911312BC9 150,000.00 A- A2 06/06/17  06/09/17 151,638.00 2.12 440.63 150,604.54 155,260.05
NOTES
DTD 05/16/2017 2.350% 05/16/2022
WELLS FARGO & COMPANY CORP NOTE 950000288 100,000.00 A- A2 07/17/17  07/24/17 99.912.00 2.64 1,159.38 99,963.77 104.114.80
DTD 07/24/2017 2.625% 07/22/2022
PACCAR FINANCIAL CORP 69371RN77 140,000.00 A+ Al 08/07/17  08/10/17 139,907.60 231 1,261.17 139,961.04 144,707.50
DTD 08/10/2017 2.300% 08/10/2022
PROCTER & GAMBLE CO/THE CORP NOTES 742718EU9 120,000.00 AA- Aa3 08/09/17  08/11/17 119.824.80 2.18 1,003.33 119.926.02 124,523.76
DTD 08/11/2017 2.150% 08/11/2022
JOHN DEERE CAPITAL CORP NOTE 24422ETV1 100.000.00 A A2 09/05/17  09/08/17 99,797.00 2.19 674.86 99,911.17 103,356.50
DTD 09/08/2017 2.150% 09/08/2022
TOYOTA MOTOR CREDIT CORP NOTES 89236TECS 200,000.00 A+ Al 09/05/17  09/08/17 199.594.00 2.19 1,349.72 199.822.35 206,447.80
DTD 09/08/2017 2.150% 09/08/2022
VISA INC (CALLABLE) NOTE 92826CAG7 130,000.00 AA- Aa3 09/06/17  09/11/17 129,607.40 2.21 822.97 129,827.08 134,691.31
DTD 09/11/2017 2.150% 09/15/2022
3M COMPANY CORP NOTES 88579YAX9 125,000.00 A+ Al 01/09/19  01/11/19 120,682.50 3.14 828.13 122,203.82 130,518.63
DTD 10/02/2017 2.250% 03/15/2023
CHEVRON CORP CORPORATE NOTES 166764BV1 70,000.00 AA Aa2 05/07/20  05/11/20 70,000.00 1.14 110.93 70,000.00 71.159.97
DTD 05/11/2020 1.141% 05/11/2023
HERSHEY COMPANY 427866AZ1 180,000.00 A Al 05/03/18  05/10/18 179.924.40 3.38 776.25 179,956.73 194,434.56
DTD 05/10/2018 3.375% 05/15/2023
PNC BANK NA CORP NOTES 693475AV7 90,000.00 A- A3 10/23/19 10/25/19 95,067.90 2.11 1,382.50 94,251.02 98,080.74
DTD 01/23/2019 3.500% 01/23/2024
3M COMPANY 88579YBB6 80,000.00 A+ Al 02/12/19  02/22/19 80,937.60 2.99 989.44 80,682.31 87,137.36

DTD 09/14/2018 3.250% 02/14/2024

BANK OF AMERICA CORP NOTE 06051GHF9 180,000.00 A- A2 03/06/15 03/08/19 180,919.80 3.44 2,059.00 180,677.24 191,661.12
DTD 03/05/2018 3.550% 03/05/2024
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pfm

TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260

Security Type/Description

Dated Date/Coupon/Maturity

Corporate Note

MERCK & CO INC
DTD 03/07/2019 2.300% 03/07/2024

PFIZER INC CORP NOTES

DTD 03/11/2019 2.950% 03/15/2024
MASTERCARD INC CORP NOTES

DTD 03/31/2014 3.375% 04/01/2024
CITIGROUP INC CORPORATE NOTES
DTD 05/14/2020 1.678% 05/15/2024

JPMORGAN CHASE & CO CORPORATE
NOTES
DTD 05/27/2020 1.514% 06/01/2024

US BANCORP
DTD 07/29/2019 2.400% 07/30/2024
PACCAR FINANCIAL CORP NOTES
DTD 08/15/2019 2.150% 08/15/2024
EXXON MOBIL CORPORATION

DTD 08/16/2019 2.019% 08/16/2024
UNITED PARCEL SERVICE

DTD 08/16/2019 2.200% 09/01/2024
COCA-COLA CO/THE

DTD 09/06/2019 1.750% 09/06/2024
BANK OF NY MELLON CORP

DTD 10/24/2019 2.100% 10/24/2024
BANK OF NY MELLON CORP

DTD 10/24/2019 2.100% 10/24/2024
CATERPILLAR FINL SERVICE

DTD 11/08/2019 2.150% 11/08/2024

JOHN DEERE CAPITAL CORP
DTD 01/09/2020 2.050% 01/09/2025

cusIp

58933YAU9

717081ES8

576360AB0

172967MR9

46647PBO8

91159HHX1

69371R025

30231GBCS

911312BT2

191216CL2

06406RAL1

06406RAL1

149130383

24422EVCO

S&P Moody's
Par Rating Rating

95,000.00 AA-

180,000.00 AA-

90.000.00 A+

130,000.00 BBB+

125,000.00 A-

215,000.00 A+

90,000.00 A+

220,000.00 AA

20,000.00 A-

90,000.00 A+

30,000.00 A
90,000.00 A
185,000.00 A
90,000.00 A

Al

Al

Al

A3

A2

Al

Al

Al

Al

Al

A3

A2

Trade
Date

03/05/19

03/04/19

04/02/19

05/07/20

05/19/20

07/24/19

08/08/19

08/13/19

08/13/19

09/04/19

01/21/20

10/17/19

11/04/19

01/06/20

Settle
Date

03/07/19

03/11/19

04/04/19

05/14/20

05/27/20

07/29/19

08/15/19

08/16/19

08/16/19

09/06/19

01/28/20

10/24/19

11/08/19

01/09/20

Managed Account Detail of Securities Held

Original
Cost

94,732.10

179,908.20

92,827.80

130,000.00

125,000.00

214,789.30

89.801.10

220,000.00

19,982.80

89,837.10

30,132.00

89,842.50

184,826.10

89,974.80

YTM
at Cost

2.9

2.96

2.70

1.51

2.42

2.20

2.02

2.22

1.79

2.00

2.14

2.17

2.06

Accrued
Interest

872.42

1,563.50

759.38

284.79

178.74

2,164.33

731.00

1,665.68

146.67

503.13

117.25

351.75

585.58

881.50

For the Month Ending June 30, 2020

Amortized
Cost

94,802.78

179,932.17

92,123.95

130,000.00

125,000.00

214,828.26

89.836.05

220,000.00

19,985.79

89,863.76

30.120.18

89,864.14

184,848.56

89,977.20

Market
Value

102,344.55

194,592.96

99,631.62

132,096.12

126,697.25

228.440.51

94,615.20

229,322.72

21,097.66

94,329.09

31,531.59

94,594.77

194,904.90

94,829.31
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pfm

Managed Account Detail of Securities Held
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260

For the Month Ending June 30, 2020

Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity cusip Par Rating Rating Date Date Cost at Cost Interest Cost Value

Corporate Note

ADOBE INC CORP NOTE 00724PABS 185,000.00 A A2 01/22/20 02/03/20 184,605.95 1.95 1,445.06 184,638.12 195,090.83

DTD 02/03/2020 1.900% 02/01/2025

TOYOTA MOTOR CREDIT CORP CORP 89236TGT6 245,000.00 A+ Al 02/10/20 02/13/20 244,835.85 1.81 1,690.50 244,848.34 253,065.65

NOTES

DTD 02/13/2020 1.800% 02/13/2025

NOVARTIS CAPITAL CORP 66989HAP3 115,000.00 AA- Al 02/11/20 02/14/20 114,829.80 1.78 765.87 114,842.66 120.182.13

DTD 02/14/2020 1.750% 02/14/2025

TEXAS INSTRUMENTS INC CORP NOTES 882508BH6 70,000.00 A+ Al 03/83/20 03/12/20 69,895.7 1.41 291.42 69,902.04 71.863.05

DTD 03/12/2020 1.375% 03/12/2025

APPLE INC (CALLABLE) CORP NOTES 037833074 115,000.00 AA+ Aal 05/04/20 05/11/20 114,794.15 1.16 179.69 114,799.90 117,245.26

DTD 05/11/2020 1.125% 05/11/2025

HONEYWELL INTERNATIONAL CORP NOTES 438516CB0 45,000.00 A A2 05/14/20 05/18/20 44,995.50 1.35 72.57 44,995.61 46,211.22

(CALL

DTD 05/18/2020 1.350% 06/01/2025

HERSHEY COMPANY CORPORATE NOTES 427866BF4 70,000.00 A Al 05/27/20 06/01/20 69,870.50 0.94 52.50 69,872.63 70,352.10

(CALLABL

DTD 06/01/2020 0.900% 06/01/2025

AMAZON,COM INC CORPORATE NOTES 023135808 190,000.00 AA- A2 06/01/20 06/03/20 189,925.90 0.81 118.22 189,927.04 191,464.71

DTD 06/03/2020 0.800% 06/03/2025

Security Type Sub-Total 4,960,000.00 4,961,759.25 2.19 31,586.27 4,962,223.52 5,172,474.81
Asset-Backed Security

HAROT 2017-4 A3 43813FAC7 49,380.43 NR Aaa 11/22/17 11/28/17 49,373.54 2.05 28.12 49,378.06 49,598.33

DTD 11/29/2017 2.050% 11/21/2021

NARCT 2018-A A3 65478DAD9 46,707.30 AAA Aaa 02/21/18 02/28/18 46,701.96 2.65 55.01 46,704.93 47,112.72

DTD 02/28/2018 2.650% 05/15/2022

TAOT 2018-A A3 89238BAD4 45,668.66 AAA Aaa 01/23/18 01/31/18 45,668.13 2.35 47.70 45,668.43 46,021.88

DTD 01/31/2018 2.350% 05/16/2022

PFM Asset Management LLC
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pfm

Managed Account Detail of Securities Held For the Month Ending June 30, 2020
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YT™M Accrued Amortized Market
Dated Date/Coupon/Maturity cusIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Asset-Backed Security
HONDA AUTO RECEIVABLES OWNER T 43815HAC1 140,375.71 NR Aaa 08/21/18 08/28/18 140,356.44 2.95 115.03 140,365.36 142,602.07
DTD 08/28/2018 2.950% 08/21/2022
TOYOTA ABS 2018-C A3 89231AAP3 185,000.00 AAA Aaa 08/14/18 08/22/18 184,967.09 3.02 248.31 184,981.27 188,779.61
DTD 08/22/2018 3.020% 12/15/2022
MBART 2018-1 A3 58772RAD6 90,743.43 AAA Aaa 07/17/18 07/25/18 90,739.95 3.03 122.20 90,741.45 91,960.83
DTD 07/25/2018 3.030% 01/15/2023
GMCAR 2018-3 A3 36255JAD6 70,568.35 AAA NR 07/11/18 07/18/18 70,551.88 3.03 88.80 70,558.55 71,805.55
DTD 07/18/2018 3.020% 05/16/2023
NAROT 2020-8 A3 65479CADO 45,000.00 AAA Aaa 06/23/20 06/30/20 44,998.77 0.55 0.69 44,998.77 45,025.69
DTD 06/30/2020 0.550% 07/15/2024
COMET 2019-A2 A2 14041NFUQ 375.000.00 AAA NR 08/28/19 09/05/19 374,905.58 1.73 286.67 374,921.26 385.181.25
DTD 09/05/2019 1.720% 08/15/2024
DCENT 2019-A3 A 254683CM5 140,000.00 NR Aaa 10/24/19 10/31/19 139,969.93 1.89 117.60 139,973.98 144,653.60
DTD 10/31/2019 1.890% 10/15/2024
Security Type Sub-Total 1,188,443.94 1,188,233.27 2.30 1,110.13 1,188,292.06 1,212,741.53
Managed Account Sub-Total 24,669,523.34 24,669,998.54 1.87 93,069.86 24,695,808.66 25,596,874.91
Securities Sub-Total $24,669,523.34 $24,669,998.54 1.87% $93,069.86 $24,695,808.66 $25,596,874.91
Accrued Interest $93,069.86
Total Investments $25,689,944.77
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Asset Allocation & Performance
Program Composite and Investment Performance
As of June 30, 2020

Asset Allocation & Performance [Net of Fees] - Trailing Returns

Allocation Performance(%)
Market 5 Inception
Value § % MTH QTD FYTD YTD 1YR 3YR 5 YR Inception Date
Total Fund (Net) 33,290,196 100.0 177 13.18 1.02 -4.63 1.84 4.69 4.01 3.83 05/01/2007
Total Fund Policy 78 3G 4 5¢ 98 79 7 5 85
Domestic Equity 14,843,275 446 1.75 21.22 -0.15 -7.83 0.68 6.74 7.75 5.83 06/01/2007
2usssll 30¢ ndex g 2 5 A4 3 48 & 54 10 0 2
Vanguard S&P MC 400 (VSPMX) 4,803,977 144 125 24.04 -6.66 -12.81 -8.76 N/A N/A 0.57 11/01/2017
Vanguard Inst Index (VINIX) 10,039,298 30.2 1.99 N/A N/A N/A N/A N/A N/A 6.85 05/01/2020
International Equity 5,419,648 16.3 454 19.34 -3.39 -12.47 -4.96 -0.20 0.55 1.61 06/01/2007
Vanguard Developoed Mkts Index (VTMGX) 2,605,391 78 3.40 N/A N/A N/A N/A N/A N/A 9.15 05/01/2020
American Funds Europacific Growth R6 (RERGX) 2,814,258 85 5.61 2277 4.84 -4.77 < i N/A N/A 2.54 07/01/2018
Total Non-Traditional Assets 1,405,133 4.2 0.21 0.21 -1.02 -2.68 0.85 3.88 264 3.26 07/01/2007
Forester Offshore A2, Ltd. 243,932 0.7 122 1.22 1.22 1.22 1.22 3.48 237 413 07/01/2007
Crescent Direct Lending Levered Fund Il 1,161,201 35 0.00 0.00 -1.48 -3.56 0.97 N/A N/A 6.58 03/01/2018

Returns for periods greater than one year are annualized. Returns are sxpressed as percentages.
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Asset Allocation & Performance
Program Composite and Investment Performance
As of June 30, 2020

Allocation Performance(%)

Market " Inception

value $ % MTH QTD FYTD YTD 1YR 3YR 5YR Inception Date
Total Fixed Income 8,268,462 24.8 1.04 4.68 5.43 4.94 7.53 5.10 3.74 3.32 06/01/2007
Vanguard Total Bond Index Adm (VBTLX) 93,569 0.3 0.71 2.98 6.40 6.37 8.98 532 N/A 3.89 09/01/2016
Met West Total Return Bond Fund (MWTIX) 6,507,386 19.5 0.92 4.08 6.68 6.48 9.07 N/A N/A 6.22 12/01/2017
PIMCO Div Inc Bond Fund (PDIIX) 1,667,507 5.0 1.50 7.19 0.77 -0.88 1.98 N/A N/A 422 12/01/2017

Bimbg Barc Global Cradit (Hedged 8 5 3.23 587 522 518 528
3,347,103 10.1 0.00 0.00 2.80 0.23 4.98 N/A N/A 6.24 04/01/2018
48> . a 4 4 118 1 36 8 599 783 51

Intercontinental U.S. REIF 2,267,869 6.8 0.00 0.00 2.62 0.01 4.92 N/A N/A 6.46 04/01/2018
Principal Enhanced Property Fund 1,079,234 32 0.00 0.00 3.18 0.67 5.09 N/A N/A 4.45 10/01/2018
Total Liquid Capital 6,574 0.0
Cash 8.574 0.0
Returns for periods greater than one year are Returns are as pt g
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Asset Allocation by Asset Class
Total Fund
As of June 30, 2020

March 31, 2020 : $29,327,115 June 30, 2020 : $33,290,196

Allocation Allocation
Market Value Allocation Market Value Allocation
($) (%) ($) (%)
B Domestic Equity 12,132,188 41.37 B Domestic Equity 14,843,275 44.59
Total Fixed Income 8,022,657 27.36 Total Fixed Income 8,268,462 24.84
# International Equity 4,541 640 15.49 ® International Equity 5,419,648 16.28
Total Real Estate 3,347,103 11.41 Total Real Estate 3,347,103 10.05
B Total Non-Traditional Assets 1,277,001 4.35 W Total Non-Traditional Assets 1,405,133 4.22
# Total Liquid Capital 6,526 0.02 ® Total Liquid Capital 6,574 0.02
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Asset Allocation & Performance
Program Composite Performance
As of June 30, 2020

Asset Allocation & Performance

Allocation Performance(%)
Market
Value % MTH ) YTD FYTD 1YR 3YR 5 YR 7YR Inception '"°;;':°“
$
Total Fund (Net) 234235771 1000 182 12.36 419 1.66 273 591 5.18 5.82 546  09/01/2012
Total Domestic Equity (Net 87,008,042 371 1.79 20.92 571 2.55 8.84 8.27 9.89 10.95  09/01/2012
Total International Equity (Net) 28754509 123 6.42 22.18 11.52 253 334 0.95 1.92 4.07 618  09/01/2012
Total srnational Equity (Gross 842 22 97 38 227 299 37 35

Total Emerging Markets Equity (Net) 7,081,271 3.0 10.29 22.90 4.04 8.32 6.59 5.09 5.65 N/A 476 080172013
Total Fixed Income (Net) 39,340,530 168 132 5.04 6.26 6.25 8.55 4.40 3.78 3.51 294  09/01/2012
Total GTAAHedge Fund 6,618.796 2.8 0.81 6.58 -3.83 -0.89 1.25 2.93 1.23 242 333 09/01/2012

All returns and valuations presented in this report are preliminary and subject to change
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Town of Palm Beach Retirement System Pension

Asset Allocation Compliance
As of June 30, 2020

Executive Summary

Total Domestic Equity
$87,008,041.8 (37.1%)

Total International Equity
$28,754,599.3 (12.3%)

Total Emerging Markets Equity
$7,061,271.3 (3.0%)

Total Fixed Income
$39,340,530.4 (16.8%)

Total GTAA/Hedge Fund
$6,618,796.2 (2.8%)

Total Real Estate
$29,098,120.2 (12.4%)

Total Private Equity
$16,263,994.0 (6.9%)

Total Liquid Capital v
$20,090,417.8 (8.6%)
-5.0 % 0.0% 5.0% 12.0% 18.0% 24.0% 30.0% 42.0% 48.0%
Policy . Target Yo Policy v Outside Policy

Asset Allocation Compliance

Au‘:: :::on Current Minimum Maximum Target
s Allocation (%) Allocation (%) Allocation (%) Allocation (%)

Total Fund 234,235 771 100.0 N/A N/A 100.0
Total Domestic Equity 87,008,042 3741 30.0 40.0 35.0
Total International Equity 28,754,599 123 10.0 20.0 15.0
Total Emerging Markets Equity 7,081,271 3.0 0.0 10.0 5.0
Total Fixed Income 39,340,530 16.8 10.0 25.0 17.5
Total GTAA/Hedge Fund 6,618,796 28 0.0 15.0 10.0
Total Real Estate 29,098,120 12.4 0.0 20.0 10.0
Total Private Equity 16,263,994 6.9 0.0 15.0 I
Total Liquid Capital 20,090,418 8.6 0.0 25 0.0
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Cash Flow Report

UPDATED WITH FORECAST FOR ALL TOWN SURPLUS FUNDS
PRESENTATION TO INVESTMENT ADVISORY COMMITTEE

Jane Le Clainche, Finance Director
TOWN OF PALM BEACH | AUGUST 21, 2020




To: Investment Advisory Committee
From: Jane Le Clainche, Finance Director
Date:  August 21, 2020

Re: Cash Flow Report — Updated with Forecast

At the Investment Advisory Committee meeting held on November 15, 2019, a request was made by Mr.
Alan Scheuer for information on cash flow for the Town’s funds. The cash flow report was presented on
January 31, 2020. The report presented at that time contained information on historic cash flows for the
Town’s Surplus Funds, and a cash flow projection for the OPEB Trust. This report updates the
information to include FY20 with actuals to-date and estimates through September and it also contains a
ten year forecast of cash flows for all Town funds.

As described in the last report, the Town’s surplus funds are made up of the following Town of Palm
Beach Funds:

The General Fund is used to account for most of the day-to-day operations of the Town, which are
financed from property taxes, fees, licenses, permits, fines, intergovernmental and other general revenue.
These revenues finance the administration, planning, zoning and building, fire-rescue, police and public
works operations. It also includes transfers to the capital, coastal, risk insurance, OPEB trust, debt service
and underground utility funds.

The Capital Funds account for all resources used for the acquisition and/or construction of capital
infrastructure by the Town except those financed by the Enterprise and Internal Service Funds. These
funds include the Capital Improvement Fund, the Coastal Fund, and the Worth Avenue Improvement
Fund.

The Internal Service Funds are used to account for the Risk Management Self Insurance Fund, the
Health Insurance Self-Insurance Fund, and the Equipment Replacement Fund.

Enterprise Funds are used to account for the operations of the Marina Enterprise Fund and the Par 3
Golf Course Enterprise Fund and the forecast includes the newly created Building Enterprise Fund which
will begin operations on October 1, 2020.

Other Funds include the Town-wide Underground Utility Project Fund.

[ prepared tables detailing the monthly surplus funds cash flow for the above funds for the years FY17 —
FY20. The details can be found in the appendix of this report. The chart below summarizes the surplus
fund balances by month for each year.

All Surplus Fund Cash Balances
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Each fiscal year, the cash balances start off low and then increase throughout the year, begininng to
decline during September through October. The reason for this trend is the timing of the receipt of ad
valorem property taxes. The chart below shows the timing of the ad valorem receipts for FY17, FY18,
FY19 and FY20.
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Most of the funds are received during November and December. The property tax bills go out in early
November and a majority of property owners and mortgage companies pay the taxes in these two months
to take advantage of the discount. The Town’s General Fund budget for ad valorem property taxes for
FY20 is $55,979,439 representing 66.3% of total revenues.

You will also notice that the cash balances have been growing since FY17. This is due to a few factors.
The Town’s General Fund unassigned reserve has increased since FY17 from $17.7 million to $26.5
million, due to higher than expected revenue collections for permits and other revenues and cost cutting
measures, which have resulted in year-end surpluses. In addition, the coastal protection fund and the
capital improvement fund, have been building reserves in order to have funding available for future
capital and coastal projects. The Townwide underground project General Obligation Bond proceeds
(received in 2019) and the newly issued Marina bonds (received in 2020) added to the balances. These
funds will be spent down over the next two years.

Separate charts for each fund type have been prepared to show the cash flow throughout the year.
General Fund

As indicated earlier, property taxes are received early in the fiscal year, then are spent down over the
remaining course of the year. The chart on the following page shows a fairly consistent trend each of the
last 4 years. The decline in FY'19 and FY20 between October and November is due to the payment of the
entire contribution to the Retirement fund. We recently began to pay the entire contribution.in October to
receive an actuarial credit for having the funds invested for the entire year. A portion of the General Fund
cash balances can be, and are invested in longer term securities like CDs, the FMIVT investment funds
and the PFM 1-5 year fund. The balance is in liquid money market accounts and the short term FMIVT
fund.



General Fund Cash Balances
60,000,000
50,000,000
40,000,000
30,000,000
20,000,000
10,000,000
- Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
e FY17 o FY18 emt=FY19 FY20
Capital Funds

As indicated earlier, the Capital Fund balances have increased in order to build up reserves for future
projects. In FY20 we have constructed a coastal project and have spent some of these reserves. The
coastal fund reserve declined by $5.6 million. Grants for these projects are on a reimbursement basis so,
payments to the contractors cause a decline initially until grant funds are received. The coastal fund
projects occur every 4 years so the fund reserves will increase over the next 4 years until another coastal
project is completed. The capital fund cash balance may decline by $3.7 million for a total reduction of
$9.3 million in reserves for these funds. The Capital Fund will have a net decrease each year over the
next 4 years as infrastructure projects are completed. These funds should maintain balances of
approximately $30 million until FY24 when the next coastal project is completed.

The ending September FY 19 balance included reserves for the construction of the new Mandel Recreation
Center that was completed in November. The remaining funds for this project were expended early in
FY20.

Capital Fund Cash Balances
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Internal Service Funds

Internal Service Funds include the risk and health insurance reserves as well as the equipment
replacement fund. The risk and health insurance reserves are maintained to guard against any deficiencies
in the Town’s insurance programs. These reserves have increased over the years and excess reserves of
$4.6 million in these funds were used in FY'18 for the Town’s portion of the construction of the Mandel
Recreation Center.

The Equipment Replacement fund is intended to fund the replacement cost of existing equipment,
vehicles and computers when they reach the end of their useful life. The reserve is funded annually using
replacement cost depreciation as the calculation for the transfer. The reserves of this fund total
$15.834.189 at the end of FY19. Based on the FY20 budget for replacement equipment, these reserves
are expected to increase by approximately $1.2 million. A portion of the Internal service reserves are
invested in longer term investments due to the stability of these reserves.

Internal Service Fund Cash Balances
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Enterprise Funds

The Enterprise Funds comprise of the reserves of the Marina and Par 3 Golf Course. The Marina closed
this spring for demolition and reconstruction and will re-open in the fall of 2021. A bank loan and
reserves from the marina fund will be used to finance the $39 million construction project. The spike in
cash balances during FY20 was due to the funding of the marina loan. The Par 3 Golf Course reserves
total $905,140. The trend for these funds are shown below. Most of these reserves will be depleted over
the next 2 years until the Marina re-opens. The Marina is expected to generate significantly more revenue
with the new mega-yacht configuration and over time, the Marina reserves will increase.



Enterprise Fund Cash Balances
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The Enterprise Fund included Recreation activities prior to FY19. These activities were transferred to the
General Fund and the Marina and Par 3 Golf Course were split into separate funds. The steep decline in
reserve funds in FY 19 represent the reallocation of the Recreation Center construction reserves to the
Capital Improvement Fund.

Underground Utility Project Fund

The Underground Ultility Project is a phased construction project that is expected to last until 2025-2026.
Most of the funds represented in the chart below are the result of prepaid assessments prior to 2019. The
increase in October 2019 represents the General Obligation bond proceeds that are being used for this
project. These proceeds are invested with PFM and shown on the Monthly Investment Report separated
from the surplus funds. The bond proceeds and the cash reserves will be drawn down over time. The
bond proceeds will be used first, then the cash balances will be used for project expenses.

UU Project Fund Cash Balances
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Cash Balances for FY20

The chart below shows the cash balances by month for FY20, including estimates for June through
September. The increase in cash balances for the enterprise fund is due to the marina construction loan
secured earlier this year.

Cash Balances FY2020
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10-Year Reserve Forecast

Each year the Town prepares a Long Term Financial Plan. The recently updated plan includes the -
proposed FY21 budget and a forecast through FY29. As part of this process, a summary of estimated
reserves/cash flow for all of the Town’s funds was compiled with the exception of the Retirement Fund
and OPEB Trust Fund. The results are summarized in the chart below.

Reserve Forecast

250,000,000

200,000,000

150,000,000

100,000,000
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2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Enterprise Fund 34,229,958 5835374 8,820,172 12,366,951 19,162,769 26,216,640 34,341,867 42,955,130 52,174,386 61,895,266
< Internal Service 31,717132 31,161,519 28,343,516 27,220,254 24,286,140 24,392,206 23,574,337 20,538456 20,411,959 18,674,345
@ Townwide Underground 51,169,976 42,879,724 24,902,177 15115432 1325,763 (11,280,948} = = 2 =
= Capital Fund 45,375,134 37,667575 33,596,852 31,870,065 16,271,092 16,646,010 18,173,583 22,746,283 18,495,762 23,525,704
= General Fund 30,149,530 31,843,590 32,168,086 32,489,767 32,814,665 33,142,311 33,474,240 33,808,982 34,147,072 34,488,542

The General Fund surplus funds are estimated to remain at consistent levels since the General Fund
adopts a balanced budget and excess reserves are not anticipated. The Town uses excess reserves for one-
time projects.



The Townwide Underground Utility project has large reserves due to the bond issued in FY19. We are in
the process of spending down these proceeds and will issue additional debt in the next few years. The
project is expected to have a deficit in FY25 of $11 million. This deficit may be funded with other Town
reserves in the future, which may draw down some of the cash reserve balances in FY25.

The capital funds as mentioned before include the Capital Improvement Fund and the Coastal Fund. The
Capital Improvement Fund is building reserves for future projects. The North Fire-Rescue station will
need to be rebuilt in FY24 and estimates show there will not be sufficient funds for this project in the
Capital Fund. As you can see in FY24 through FY26, the Capital funds reserve balances drop to lower
levels. The General Fund, the Marina Fund, other town excess reserves, or other financings may need to
be secured to be used to cover this deficit. As mentioned earlier, the Coastal Fund is scheduled for
another renourishment project in 2024. This project also accounts for the decline in the Capital fund
reserves in FY24.

The Enterprise fund reserves include the Marina, the Par 3 Golf Course and beginning in FY21, the
Building Enterprise Fund. The Marina, once it is reconstructed, is expected to produce large profits. The
bond proceeds for the construction of the marina are included in the 2020 balances and are spent down in
FY20 and FY21. In the future, the Town Council will decide on appropriate reserve levels and uses for
excess reserves from the Marina.

The Internal Service funds reserve balances remain consistent during the forecast period. The Equipment
Replacement Fund may have years when large capital equipment is purchased and expenses spike. The
Risk and Health Insurance funds typically add to their reserves each year, but if there are larger than
expected claims, there may be a small annual deficit.

Surplus Funds Outlook

Due to the nature of the surplus funds, and the limits on the types of investments municipalities can use,
longer term investments for most funds, must be fairly liquid. In the past, we used longer term CDs to
achieve higher returns than could have been achieved with the other funds in the low interest rate
environment we experienced for many years. When interest rates began to rise last year, the longer term
bond funds experienced market losses and we moved a portion of these funds into shorter term, higher
yielding investments. The Federal Reserve’s response to the pandemic has brought interest rates to new
lows. Low interest rates are expected for the forseeable future. Currently the following investment funds
have longer term (over 1 year) investment balances:

Balance @
Investment Fund 6/30/2020 % of Total Funds
PFM [-5 year Fixed Income Fund $25,596,875 12.48%
FMDT 1 - 3 year Fund | $27.218.409 13.27%
FMIT Intermediate Fund $6,321,187 3.08%
Total longer term investments $59,136,471 28.82%

Even though these are longer term investments, the balances are liquid within a 15 — 30 day period. The
current Certificate of Deposit investments have a term of less than one year and are not included in the
numbers above. Due to the liquidity of these longer term funds, if we need to utilize the cash for a project
or an unexpected expense, we can draw upon these funds in a fairly short period of time without penalty.



Town of Palm Beach OPEB Trust

The OPEB (Other Post Employment Benefits) Trust accounts for Retiree Health Care Expenses. GASB
has required these expenses be accounted for like retirement benefits with actuarial forecasts and
investments set aside in a trust to pay future benefits. As of September 30, 2018, the OPEB trust was
107.4% funded based on an investment return assumption of 6%.

The trust is funded through a Town contribution and retiree contributions for health care. These funds are
used to pay retiree health benefits and administration expenses. The estimated cash flow for the OPEB
Trust for FY20 is shown below. FY20 will be the first year since inception in 2007, that a transfer from
investments will be needed to fund expenses. Over time, the employer transfer has decreased due to the
improved funded status of the plan. Now that the fund is over 100% funded, the employer contribution is
lower than it had been in the past. This fund will now require transfers from the investments each year to
fund expenses. In FY20, we will need to transfer $1,500,000 from investments during the year. The
actuary has provided a forecast of employer contributions and health benefit payments and investment
balances for the next 10 years. Internally, we have prepared the forecast for retiree contributions and
administrative expenses over the next 10 years to produce a 10 year cash flow projection that is shown on

the following page. In each year there will be transfers from the investment accounts of the trust to fund
the expenses of the plan.

Period Ending Total FY2020 FQ1 FQ2 FQ3 FQ4
Checking Account Balance as of October 1, 2019 (702) (702) 121,411 211,084 300,757
Estimated Receipts

Employer Transfer 423,014 423,014 = - =

Other Receipts 109,426 109,426

Transfer from Investments 1,500,000 500,000 500,000 500,000

Estimated Employee Contributions 1,400,000 350,000 350,000 350,000 350,000
Total Estimated Receipts 3,432,440 882,440 850,000 850,000 850,000
Estimated Expenditures

Estimated Health Benefits (2,833,600)| (708,400)| (708,400)| (708,400)| (708,400)

Estimated Expenses (207,708) (51,927) (51,927) (51,927) (51,927)
Total Estimated Expenditures (3,041,308)| (760,327)| (760,327)| (760,327)| (760,327)
Estimated Quarter Ending Cash Balance available 390,430 121,411 211,084 300,757 390,430
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Appendix
Cash Flow Tables

FY17
Surplus Funds - Cash Balances by Month FY17
General Capital Internal Enterprise Other Ending Period | Investment
Month/Year Fund Funds Service Funds Funds Funds Balance Earnings
Oct-16 25,657,125 40,249,671 28,395,794 6,151,323 1,700,318 102,154,231 (48,313)
Nov-16 25,482,248 38,042,603 26,317,535 8,075,721 1,699,956 99,618,063 (332,747)
Dec-16 51,368,637 38,012,562 26,494,452 8,075,246 1,693,970 125,644,867 63,541
Jan-17 51,440,728 38,066,507 26,532,679 8,084,002 1,697,722 125,821,638 145,428
Feb-17 51,100,776 33,250,602 26,576,306 8,097,418 1,699,971 120,725,073 151,958
Mar-17 54,137,964 33,294,431 26,584,723 8,099,829 1,700,646 123,817,593 69,159
Apr-17 54,210,540 33,351,953 26,647,410 8,120,455 1,703,156 124,033,514 207,189
May-17 41,766,827 39,640,794 30,580,366 10,519,130 1,705,437 124,212,554 183,676
Jun-17 45,215,070 29,822,647 30,565,161 10,299,523 1,705,841 117,608,242 32,009
Jul-17 41,934,798 34,747,221 30,627,207 10,317,536 1,709,966 119,336,728 198,249
Aug-17 42,027,108 33,999,198 30,713,996 10,346,671 1,713379 118,800,352 259,952
Sep-17 38,542,221 33,439,926 30,666,180 10,332,065 11,819,036 124,799,428 (80,855)
Total 849,246
FY18
Surplus Funds - Cash Balances by Month FY18
General Capital Internal Enterprise Other Ending Period | Investment
Month/Year Fund Funds Service Funds Funds Funds Balance Earnings

Oct-17 20,759,884 39,408,350 31,181,904 10,334,228 12,182,247 113,866,613 72,651
Nov-17 26,259,469 39,400,083 21,162,859 10,323,180 12,959,354 110,104,945 (29,300)
Dec-17 41,054,814 38,637,109 24,172,394 10,328,613 12,971,989 127,164,919 105,300
Jan-18 47,377,095 38,582,338 26,150,856 10,295,888 14,649,317 137,055,494 (133,173)
Feb-18 47,970,230 37,222,738 28,931,887 10,281,493 15,140,656 139,547,004 (14,392)
Mar-18 41,639,737 38,958,072 30,181,344 10,324,336 15,150,835 136,254,324 223,796
Apr-18 42,730,148 39,142,747 31,044,554 12,186,734 16,197,439 141,301,622 74,173
May-18 40,512,784 38,783,735 31,367,054 12,155,805 16,285,621 139,104,999 312,605
Jun-18 42,233,998 38,442,011 31,161,030 11,948,598 6,327,919 130,113,556 118,964
Jul-18 38,453,758 38,649,769 31,285,375 13,631,435 16,340,867 138,361,204 223,737
Aug-18 34,242,590 37,872,623 31,378,486 13,270,244 16,392,252 133,156,195 307,542
Sep-18 30,773,685 44,853,533 32,168,797 12,762,144 18,173,275 138,731,434 118,997
Total 1,380,900




FY19

Surplus Funds - Cash Balances by Month FY19

General Capital Internal Enterprise Other Ending Period | Investment
Month/Year Fund Funds Service Funds Funds Funds Balance Earnings
Oct-18 29,432,414 31,149,177 26,343,284 12,495,027 50,969,791 150,389,693 222,591
Nov-18 17,588,585 43,588,764 28,458,876 12,388,406 56,130,696 158,155,327 352,470
Dec-18 33,310,493 43,372,481 31,869,032 12,421,378 44,561,115 165,534,499 461,113
Jan-19 42,768,722 43,052,355 32,060,382 12,478,142 57,406,459 187,766,060 713,174
Feb-19 43,720,265 34,235,094 31,960,492 12,504,532 57,369,538 179,789,921 217,481
Mar-19 44,494,943 38,748,694 27,504,137 17,158,794 57,499,848 185,406,416 611,800
Apr-19 48,164,090 46,445,750 28,358,481 18,071,245 58,616,043 199,655,609 384,242
May-19 47,357,646 44,559,093 28,521,768 19,588,413 58,747,592 198,774,512 686,732
Jun-19 40,612,827 44,869,803 28,653,997 19,610,812 57,883,725 191,631,164 589,305
Jul-19 41,130,493 44,282,724 28,659,632 19,474,031 58,010,546 191,557,426 251,577
Aug-19 37,265,608 60,163,549 28,933,628 7,451,439 58,132,874 191,947,098 792,603
Sep-19 32,626,109 59,371,570 28,902,566 7,257,312 58,252,003 186,409,560 135,356
Total 5,418,444
FY20 —Forecasted Balances Highlighted
Surplus Funds - Cash Balances by Month FY20
General Capital Internal Recreation Other Ending Period | Interest
Month/Year Fund Funds Service Funds Funds Funds Balance Earnings
Oct-19 15,545,719 57,487,875 29,000,148 7,028,979 58,367,464 167,430,185 442,960
Nov-19 14,132,515 57,940,721 29,666,311 7,000,541 58,466,533 167,206,621 177,514
Dec-19 24,646,347 46,380,778 29,707,785 7,010,779 58,609,094 166,354,783 264,220
Jan-20 47,697,902 46,363,124 29,923,290 7,040,326 54,436,970 185,461,612 588,069
Feb-20 47,895,931 45,542,658 30,121,903 7,076,739 54,514,844 185,152,075 787,586
Mar-20 47,981,905 45,781,434 30,292,769 38,124,993 54,591,833 216,772,934 621,898
Apr-20 45,546,954 45,980,384 30,435,432 38,170,358 58,951,527 219,084,655 512,334
May-20 40,770,816 46,093,099 30,515,536 38,199,992 58,681,913 214,261,356 292,947
Jun-20 37,916,859 45,171,237 30,546,052 37,199,992 57,508,275 208,342,414
Jul-20 36,021,016 44,267,812 30,576,598 36,199,992 56,358,109 203,423,527
Aug-20 33,499,545 43,382,456 31,035,247 35,199,992 55,230,947 198,348,186
Sep-20 30,149,590 42,514,807 31,717,132 34,229,958 54,126,328 192,737,815
Total 421,805,099 566,906,385 363,538,202 292,482,641 679,843,837 3,687,528




Town of Palm Beach
Reserve Balances
Fiscal Years 2015 -2019

Fund 2015 2016 2017 2018 2019
General Fund S 22,267,051 S 21,615,082 S 17,716,419 S 23,063,128 § 26,540,203
Compensated S 3,168,789 S 3,061,180 S 3,210,518 S 3,129,714 § 3,054,888
Absence (GF)
Townwide - s - S (1,172,618) § 6,672,736 S 63,944,516
Underground Utility
Fund
Equipment S 13,304,714 S 14,918,663 S 15,889,600 S 16,390,299 S 17,678,027
Replacement Fund _ ) )
Recreation 3 179,645 S 169,291 S 777,250 S -5 -
Enterprise Fund
Recreation ERF S 584,638 S 583,475 S 651,225 S -5 -
Dock Replacement S 2,880,038 S 3,356,781 S 3,801,256 S 2,587,882 5 3,980,807
Par 3 M&! Reserve S 351,246 S 388,132 S 442,910 S -5 -
Tennis M& reserve S 46,320 S 53,852 S 61,142 S 71,610 S -
Par 3 M&! S 147,602 S 327,485 S 287,426 S 872,468 S 952,341
Par 3 Equipment S 524,641
Replacement
Donation Fund S 564,368 S 1,180,331 S 3,018,697 S 1,666,199 5 1,490,547
Debt Service S 1,567,384 S 955,441 S 1,569,976 S 1,566,248 S 1,381,353
Capital improvement § 5,898,531 S 5,506,265 S 6,639,003 S 7,376,553 S 14,555,269
Coastal Protection S 24,072,085 S 13,810,648 S 19,661,966 S 27,916,610 S 39,769,059
Fund
2013 ACIP Fund S 34,967,926 S 20,196,064 S 12,085,772 S 7,286,574 S 1,601,603
Health Fund S 5,740,865 S 6,507,339 S 6,904,823 S 5,441,578 S 6,789,493
Risk Fund S 8,071,236 S 8,458,781 S 7,578,199 S 4,807,346 S 5,212,442
Health - OPEB Trust S 26,629,096 S 28,401,183 S 31,275,719 S 32,682,812 S 32,812,872
Pension Funds S 190,764,430 S 154,010,680 S 209,822,728 S 219,743,891 S 226,859,639
Total $ 341,206,028 § 323,500,673 § 340,232,011 § 361,276,148 $ 447,227,700




1% Sales Tax
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ESENTATION TO INVESTMENT ADVISORY COMMITTEE

AUGUST 21, 2020
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Disbursements

» The Town Council approved using $2.6
million of the one-cent surtax revenues for
the undergrounding project at the July 12,
2017 Town Council meefting.

» The Town Council approved using the
remaining one-cent surtax revenues for
the undergrounding project at the
December 10, 2019 Town Council
meeting.
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