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To: Investment Advisory Committee

From: Jane Le Clainche, Finance Director

Date: May 16, 2022

Subject: Investment Advisory Committee Meeting

Enclosed you will find the following back-up materials for the Investment Advisory Committee
meeting to be held on Friday, May 20, 2022, at 2:30 PM in the Town Council Chambers
located in Town Hall

L. Agenda

II. Minutes from the February18, 2022, meeting

[1I. FMIVT Quarterly report Dated March 31, 2022

[V. PFM Quarterly Benchmark Comparison dated March 31 2022

L PFM Quarterly Investment Performance Review dated March 31, 2022
VL. AndCo Consulting, Quarterly Report dated March 31, 2022

VII.  OPEB Trust Financial Report as of March 31, 2022

VIIL.  Investment Report — March 31, 2022

[X.  Quarterly Report for Oversite of One-cent Surtax

X. Investment Advisory Committee meeting Schedule 2022

Jeff Blomley from the Florida League of Cities, Jim Womack with Atlanta Capital, Dave West
from Andco, and Scott Sticher from PFM., will present their reports at the meeting.



TOWN OF PALM BEACH

TENTATIVE AGENDA:
SUBJECT TO REVISION

INVESTMENT ADVISORY COMMITTEE MEETING
360 SOUTH COUNTY ROAD
COUNCIL CHAMBERS - SECOND FLOOR
AGENDA

May 20, 2022
2:30 P.M.

WELCOME!

[.  CALL TO ORDER AND ROLL CALL

Mr. Chris Storkerson, Chairman

Ms. Kathleen Anderson, Vice Chairman
Mr. Michael Greenwald

Mr. Lloyd McAdams

Mr. David McDonald

II. ~ PLEDGE OF ALLEGIANCE
IIll.  ANNUAL ELECTION OF CHAIRMAN AND VICE CHAIRMAN
IV.  APPROVAL OF AGENDA

V. COMMUNICATION FROM CITIZENS

VI.  APPROVAL OF MINUTES
a. MINUTES FROM FEBRUARY 18, 2022, MEETING

VII. ~ FLORIDA LEAGE OF CITIES (FMIVT) [Jeff Blomley. Florida League of Cities, and
Jim Womack, Atlanta Capital]
a. QUARTERLY PERFORMANCE REPORT

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

IX.  ANDCO CONSULTING — [Dave West, AndCo. Consulting]
a. QUARTERLY PERFORMANCE REPORT



X. OPEB TRUST FINANCIAL REPORT - [Jane Le Clainche, Finance Director]
XI.  MARCH 2022 INVESTMENT REPORT [Amy Wood, Assistant Finance Director]

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

XIII. UPCOMING MEETING SCHEDULE [Jane Le Clainche, Finance Director]
a. NEXT MEETING: FRIDAY AUGUST 19, 2022, AT 2:30PM

XIV. ANY OTHER MATTERS

XV. 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 83 8-5410 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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VIII.

MINUTES OF THE INVESTMENT ADVISORY COMMITTEE MEETING
HELD ON FRIDAY, FEBRUARY 18, 2022

CALL TO ORDER AND ROLL CALL

The Investment Advisory Committee meeting was called to order on Monday, February 18,
2022 at 2:30 p.m. On roll call, all members were found to be present, with the exception of
Committee Member Greenwald, who had an excused absence. A quorum was present.

PLEDGE OF ALLEGIANCE
Chairman Storkerson led the Pledge of Allegiance.

APPROVAL OF AGENDA

Chairman Storkerson asked for approval of the agenda dated February 18, 2022. Vice
Chairman Anderson made a motion and Committee member McDonald seconded that
motion.

COMMUNICATION FROM CITIZENS - None

APPROVAL OF MINUTES

a. MINUTES FROM NOVEMBER 15, 2021 MEETING
Chairman Storkerson asked for a motion for the approval of the November 15, 2021
minutes. A motion was made by Vice Chairman Anderson and a second of that motion was
made by Committee member McAdams. No discussion, minutes were approved.

ANNUAL R RTT HE TOW N

Chairman Storkerson presented the Annual Report to the Town Council. The Town
Council approved of the actions in the Investment Advisory Committee. An economic
explanation was necessary to explain some of the outcomes.

FID RY L ITYP YR WAL [Karen me. Risk Man

Ms. Temme recommended the renewal of the fiduciary liability insurance. There is a 2-
million-dollar limit and no deductible. The annual premium is $5,031. Ms. Temme
explained for new members the details of the policy. Committee Member McAdams
showed concern. A motion for renewal of the policy was made by Vice Chairman
Anderson and a second was made by Committee Member McAdams, contingent that
follow up on the concern regarding liability due to funding deficiency be addressed.

A AR D iotr I n A

Mr. Krekora provided an update: OPEB liability is $27,300,000. The plan fiduciary net
position is $40,400,000. The long term expected rate of return is 5%. A motion was made
to accept the report by Committee Member McAdams and a second was made by Vice
Chairman Anderson.
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REPORT OF THE INVESTMENT ADVISORY COMMITTEE MEETING HELD ON FRIDAY FEBRUARY 18, 2022

IX.

XL

XIIL

T MAN — itcher, P nt
a. QUARTERLY PERFORMANCE REPORT
The total with PFM managed accounts for this quarter is $59,560,903. The short-term
portfolio is $17,486,021 with a yield at cost of .27%; the 1-5 year portfolio is $42,074,882
with a yield at cost of .95%.
b. BENCHMARK COMPARISON
The 1-5 year portfolio return was (.71%) with the benchmark (.68%) net of fees (.72%).
FY to date (.98%) net of fees and benchmark (1.09%).

ANDCO CONSULTING — [Dave West, AndCo. Consulting]

a. QUARTERLY PERFORMANCE REPORT
The period ending December 2021 $42,599,832. 4.81 rate of return for the quarter. The 1-
year return annualizes at 12.88%: the 3-year return at 14.4% and the 5-year return
annualizes at 9.48%. There was a request for rebalancing. A recommendation is to sell $1
million from PIMCO and reallocate those funds towards the bond portfolio. A motion
was made to accept Andco’s recommendation by Committee Member McAdams and a
second motion was made by Committee Member McDonald.

A proposal to change the Investment Policy was made to change the fixed income
allowable range. A specific allocation for cash is also being requested by AndCo for 0%-
5%. A motion was made to change the Investment Policy by Committee Member
McAdams and a second was made by Vice Chairman Anderson.

Galliard and Garcia Hamilton are two asset managers AndCo is recommending for bond
management. A motion was made by Committee Member McDonald was made to select
Galliard; a second was made by Vice Chairman Anderson.

b. CONTRACT EXTENSION
AndCo’s has proposed a fee of $41,000 in a graduated fee structure. It is a three-year fixed
fee. Starting 10/1/21. A motion was made by Committee Member McDonald to accept
that fee and a second was made by Vice Chairmen Anderson.

OPEB TRUST FINANCIAL REPORT - [Jane Le Clainche. Finance Director]
The total net assets at December 31, 2021, was $42,053,148 total additions $2,269,000
total deductions $546,000 for a net increase of $1,722,325 for the fiscal year to date.

OPEB TRUST FINANCIAL REPORT [Jane Le Clainche, Finance Director]
As Dave West mentioned $1.5 million to transfer to cover the administrative and health
insurance claims.

V REPOR myv W istant Fi Di r
The total amount of funds, held in investment is $216,766.895 FYD returns of
($408.897.00)

2/18/22

IAC Mtg. / Page 2 of 3
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REPORT OF THE INVESTMENT ADVISORY COMMITTEE MEETING HELD ON FRIDAY FEBRUARY 18, 2022

XIIL Vv - T A ne L
in i irector
The total monies received since 2017 is $2.890,000; FYTD $101,734.41 all of which
goes to the Underground Ultility Project.
XII. CASH FLOW REPORT UPDATE |Jane Le Clainche, Finance Director]
Cash balances remain constant with the exception of Capital Bond Funds. Forecast for
the Marina Fund shows a large growth.
XIV. MEETIN ne L i i Director
a. SCHEDULE FOR 2022
b. NEXT MEETING: FRIDAY MAY 20, 2022, AT 2:30PM
XV. ANYOT ER
XVI. ADJOURNMENT ‘
There being no further business, the February 18, 2022 Investment Advisory Committee
meeting adjourned at 4:10 p.m
Christopher Storkerson, Chairman
2/18/22

IAC Mtg. / Page 3 of 3
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Clients first.

To: Town of Palm Beach OPEB IAC
From: Dave West, CFA
Date: May 20, 2022

Re: The Town of Palm Beach OPEB Trust: Investment Attribution Summary and Recommendations

The Town of Palm Beach OPEB Trust “the Trust” achieved a preliminary, net rate of return on invested
assets of -5.05% for the quarter ended March 31, 2022. Plan assets earned -0.46% (preliminary) for fiscal
year 2022.

Preliminary Investment Returns

For the period ending March 2022:
FYTD Year Return: -0.46% (net)
Quarter Return: - 5.05% (net)

Market Value: $39,460,713
Summary Attribution

Inflation remained the focal point of concern for markets and the Fed during the March quarter. The Russian
invasion of Ukraine added to inflationary concerns in energy and commodities. The primary investment
narrative now underscores the delicate balance of policy decisions required to curb inflation without leading
to a US recession. Newly elevated levels of uncertainty drove a thematic shift in sentiment driving a period
of selling across both equities and fixed income.

Real Estate allocations continued to deliver very strong returns as core property real estate continues to
generate solid operating income from strong leasing activity in differentiated industrial properties and
thematically focused activity in apartments and office property sectors. Net returns for fixed income
investments were dramatically negative as bond investors suffered losses due to the realization of mark to
market price changes in a period of rapidly rising interest rates. Equities experienced losses broadly across
allocations.

Investment Recommendations

Recommendation: Continue the current allocation program and manager engagements.

Attribution

Note: All Plan investment results are preliminary with 98.4% of managed assets reporting. For all
measurement periods, private investments which constitute approximately 2% of total assets may be
carried forward at the previous period value. Returns are expected to be accretive, boosting overall results.

e US equity markets experienced their first down quarter since the onset of the pandemic in the 1st
quarter of 2020. Growth-oriented stocks underperformed value stocks as investors’ concerns about
future economic growth increased. Economic sector performance was negative across eight of the
eleven economic sectors for the 1st quarter. Notably, the three positively performing sectors represent
less than 10% of the index, with the energy sector returning +38.7%. Generally, active management
overwhelmingly underperformed benchmarks in this environment. 42.8% of total assets were allocated
to this area of investment, a strategic overweight to the policy target of 40%. With all invested capital
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committed to the Vanguard Russell 3000 Index Fund, there is no style or capitalization bias to
investment returns. This fund's investment returns were consistent with the policy benchmark return of
-6.05% for the quarter

Post pandemic core property real estate valuations continue to improve dramatically driven by a
continued resurgence of capital market activity, improving operating fundamentals, and extraordinary
tenant demand in high growth markets. Underlying returns continue to be highly disparate across
property types making sector allocation and property differentiation a key determinant of a managers’
return. Industrials continue to drive benchmark returns. Manager differentiation in regional property
selection within multi-family and office also continues to be a significant contributor to returns.
Realization of higher inflation dramatically discounting bond valuations is providing a strong tailwind for
real estate allocations and capital flows to the investment space. The NCREIF Fund Index-Open End
Diversified Core (VW) returned +7.36% for the quarter. The InterContinental U.S. REIF Fund returned
+5.54% for the quarter, and +12.47% for FYTD. The Principal Enhanced Property Fund returned
+7.08% and 20.56% for same periods.

The allocation to public international equity also experienced negative returns of -8.29% and -8.18%
for the quarter and FYTD. Non-U.S. equities continue to underperform domestic equity as dollar
strength and varying constituent economies impact results. Investment in this area is allocated to the
policy target of 10%. Manager performance was mixed as international equities experienced a similarly
challenging investment environment with a thematic rotation to energy and commodity related sectors.
The Pear Tree discipline underperformed benchmarks for the quarter returning -5.62% vs. the value
benchmark return of +0.33%. Generally international equity growth managers were particularly
challenged to meet benchmark returns. The EuroPacific growth team experienced declines of -12.24%
and -13.22% respectively while the MSCI ACW ex USA Growth (Net) index returned -10.78% and -
8.66% respectively.

Bonds moved in tandem with equities as Intermediate term market interest rates continued to rise
significantly during the gquarter driven by inflation concerns and the regime change to restrictive
monetary policy. The Bloomberg US Aggregate benchmark returned -5.93% for the quarter. The Met
West fixed income team returned -6.28%. Galliard Capital Management assumed responsibility for the
mandate at the close of the quarter. The new mandate, now fully funded, will be benchmarked against
the Intermediate Agg. Index.

The PIMCO Diversified Income Fund, a previously strong performing strategy, experienced headwinds
to the strategy as the market transitioned to a “risk off” orientation. The longer duration orientation of
the Fund was also an encumbrance to performance in the rising rate environment. The Fund earned -
6.81% for the quarter and -6.77% for FYTD.

Private debt (Crescent) return estimates are not available as of this print but are expected to be
accretive to overall OPEB investment results. Portfolio investments are predominantly floating rate
which should benefit from benchmark adjustments to generally higher interest rates.
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FINANCE DIRECTOR

MARCH 31, 2022
JANE LE CLAINCHE

FINANCIAL REPORT

TOWN OF PALM BEACH - OPEB TRUST



Town of Palm Beach

OPEB Trust
Statement of Net Assets
March 31, 2022

March 31, 2022
Assets
Cash (held in bank accounts) 1,000,000
Cash and cash equivalents (held in custodial accounts) 1,109,864
Total Cash and Cash Equivalents 2,109,864
Receivables
Due from Brokers =
Due from General Fund =
Interest Receivable 3
Total Receivables -
Investments at Market Value
Domestic Equity 16,905,004
Fixed Income 12,658,436
Alternative 821,772
International Equity 3,792,916
Real Estate 4,058,086
Total Investments 38,236,214
Other Assets -
Total Assets 40,346,078
Liabilities
Accounts Payable and Accrued Expenses 16,031
Due to General Fund 634,802
Due to Brokers -
Total Liabilities 650,832
Net Assets Held in Trust for Retiree Health Benefits 39,695,246

FINANCIAL REPORT

FINANCIAL REPORT



FINANCIAL REPORT

Town of Palm Beach

OPEB Trust
Statement of Changes in Net Assets
March 31, 2022

Additions
Contributions

Retiree 577,247

Employer 167,107

Other Income 201,059
Total Contributions 945,412
Investment Income (loss)
Realized Gains/(loss) (696,354)
Unrealized Gains/(loss) (72,997)
Interest and Dividends 408,611
Total Investment Income (360,740)
Less Investment Expense -
Net Investment Income (360,740)
Total Additions 584,672
Deductions
Health Claims and Fixed Costs 1,122,154
Administrative Expense 98,095
Total Deductions 1,220,250
Net Increase (Decrease) (635,577)

FINANCIAL REPORT



FINANCIAL REPORT

Town of Palm Beach OPEB Trust
Cash Flow Forecast for FY2022

Period Ending Total FY2022 FQ1 FQ2 FQ3 FQ4
|Checking Account Balance as of October 1, 2021 17,406 17,406 (62,718) 22,943 108,604
Estimated Receipts

Employer Transfer 334,215 334,215 - - =

Other Receipts - -

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

Estimated Employee Contributions 1,328,125 332,031 332,031 332,031 332,031
Total Estimated Receipts 3,162,340 666,246 832,031 832,031 832,031
Estimated Expenditures

Estimated Health Benefits (2,789,970) (697,493) (697,493) (697,493) (697,493)

Estimated Expenses (195,512) (48,878) (48,878) (48,878) (48,878)
Total Estimated Expenditures (2,985,482) (746,371) (746,371) (746,371) (746,371)
Estimated Quarter Ending Cash Balance available 194,264 (62,718) 22,943 108,604 194,264

An approval of a request for a transfer of $500,000 from the trust investments to the OPEB
account will be necessary in May 2022.

FINANCIAL REPORT




TOWN OF PALM BEACH

Finance Department

To: Mayor and Town Council

Via: Kirk Blouin, Town Manager

From: Jane Le Clainche, Finance Director d{_,_
Date: May 12, 2022

Subject: Monthly Investment Report — March 2022

Attached you will find the Town’s Investment Report for March 2022.

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

Market Value | S Return FYTD | % Return FYTD Benchmark
Core Investments 192,454,602 -2,512,546 -2.28% -2.72%
Bond Funds 24,533,501 28,288 0.07%" 0.05%"
OPEB Trust™ 39,447,274 NA -0.86 0.51%
Total overseen by
Investment Advisory 256,435,377
Committee
Retirement Fund* 289,649,813 NA -1.36% 1.06%

~Preliminary returns reported as of March 31, 2022
*Preliminary returns reported as of March 31, 2022
AAnnualized

The blended total investment return for the Town’s excess funds, excluding bond funds, is -
0.18% for the month, -0.68% annualized.

The schedule on page 8 reports the performance results for the OPEB and Retirement Funds for
March 2022.

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

J\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



Town of
Palm Beach

Investment Portfolio
Performance

March 2022



Core Investments

Portfolio Return by Investment

PFM Fixed Income 1-5 Year Actively Managed Portfolio $ 41,145798 $ (718974) $§ (1,628246) § (74412) § 23,796
PFM Fixed Income < 1 Year Short Term Portfolio 17,612,558 (11,887) (7.333) 6,441 8,748
FL PALM/TD Custody Money Market 52,361,629 14,862 40,046 13,014 18,787
Bank United Money Market 24,212,002 3,084 16,683 21,951 39323
TD Bank NOW Account 13,380,293 1,364 8,003 10,639 18,276
Certificates of Deposit 0 0 3112 46,241 64,982
FMIVT 0-2 11,068,127 (31.327) (67.150) 15,772 (1,763)
FMIvT 1-3 26,655,796 (270,162) (605,722) 23 1,920
FMIvT Intermediate 6,018,398 136,074 271940 48,948
Total Core Investments $ 192,454,602 $(1,149,115) $ (2,512,546) (#4,161) $ 125,121
GO Bond Funds (Undergrounding)
FL PALM/TD Custody Money Market § 24533501 § 10,342 § 28,288 27,014 53,503
Total GO Bond Funds 24,533,501 10,342 28,288 27,014 53,503
Marina Revenue Bond Funds
FL PALM/TD Custody Money Market $ = $ = $ 535 26,342 30,686

Total GO Bond Funds
Total Bond Funds

Total

0 0 535
$ 24533501 $ 10342 § 28,822
$ 216,988,103 $(1,138,773) § (2,483,723)

26,342
53,356
9,195

Investments by Type

Certificates of
Deposit, 0.00% TD NOW Money
Market, 617%

S
$

30,686




Portfolio Total Return vs. Benchmark

2022 Fiscal 2021 Fiscal

Monthly YTD YTD
Core Investments March-22 (6mao.) (6mo.) 1Year 3Years 5Years

Long Term Core Investments Total Return Performance (Discretionary)
PFM Fixed Income 1-5 Year Actively Managed Portfolio -1.71% -3.78% -0.15% -3.57% 123% 144%
Merrill Lynch 1-5 Year US. Treasury/Agency Index -1.86% -3.38% -0.49% -3.72%  092% 1.15%
Certificates of Deposit (a) N/A 0.03% 0.24% 027% 137% N/A
Merrill Lynch 1 Year Treasury Index N/A -0.08% 0.12% -038%  137% N/A
EMIVT 0-2 -0.26% -0.54% 0.26% -0.45% 1.24% 147%
ICE BofA ML 1 Yr Treasury Note -0.38% -0.98% 0.12% 094%  101% 122%
FMIVT 1-3 -1.00% -2.13% 0.11% -1.96%  1.26% 1.46%
BOA Merrill Lynch 1-3 Year Govt Index -1.33% -2.86% 0.01% -284% 088% 1.08%
FMIvT Intermediate High Yield -2.23% -4.31% -0.01% -363%  124% 1.70%
Barclays Int G/C ex BAA+ABS+MBS -2.52% -5.08% -1.38% -444%  1.02% 1.52%
Town's Long Term Core Investments Total Return Performance -1.12% -2.28% 0.00% -227% 0.85% 1.14%
_'l;ol_lrl Return Blended Benchmark Performance (b) -1.30% -2.72% -0.16% -2.68%  0.70% 0.91%

(a) The monthly return for the Certificates of Deposit is a weighted average n;nthly 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 0.41% 0.30% N/A 0.26% N/A N/A
Cost S&P GIP Government 30 Day Index (c) 0.24% 0.17% N/A 0.14% N/A N/A

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

Monthly

Money Market Fund Total Return Performance March-22 1Year 3Years 5Years
Florida Public Assets for Liguidity Management 0.24% 0.07% N/A N/A
iMoneyNet Money Market Fund Index 0.12% 0.05% N/A N/A

2022 Fiscal Fiscal YTD
Monthly YTD Annualized
Total Investment Return March-22 (6mo.)
Blended rate including both short and long term investments,
excluding 2013 bond funds -0.18% -0.34% -0.68% -0.07%
*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 Return 2 TBill Difference
FY2008 $ 2,642,478 § 2,219,743 § 422,735
FY2009 2,683,901 363,524 2,320,377
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 4,191,142 1,246,291 2,944,851
FY2021 209,313 123,369 85,945

FY2022 2,504,173 375,227 2,879,400
Total $ 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 1

$3,000,000

$2,000,000 -

$1,000,000 -

$0




Town's FY2022 Monthly Investment Return vs.

6 Month Treasury Bill
Town's Estimated
Investment Monthly 6 Month Return - 6
Balance Total Return T-Bill Rate Month T-Bill Difference
Oct-21 $191,883,709 $ (265,568) 0.07% 11,193 $§  (276,761)
Nov-21 176,518,625 (37,045) 0.10% 14,710 (51,755)
Dec-21 184,535,430 (109,576) 0.19% 29,218 (138,794)
Jan-22 193,938,036 (600,011) 0.24% 38,788 (638,799)
Feb-22 193,593,379 (342,858) 0.69% 111,316 (454,174)
Mar-22 192,454,602 (1,149,115) 1.06% 170,002 (1,319,117)
Apr-22 i =
May-22 = =
Jun-22 s =
Jul-22 = G
Aug-22 - :
Sep-22

$(2,504,173) $ 375227 $ (2,879,400)




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 (5.491,395) 29,658,871 16,978,323 - - - 41,145,798
PFM Fixed Income:
< One Year 17,612,558 - - - - - 17,612,558
Money Market 39,812,196 7,527,071 4,804,426 10,661,273 - 33,148,958 95,953,924
Certificates of Deposit - - - - - - -
FMIVT Fixed Income:
0-2 Year - 4,650,387 3,249,062 3,168,678 B 11,068,127
FMIvT Fixed Income:
1-3 Year - 11,199,705 7,824,841 7,631,250 - - 26,655,796
FMIvT Fixed Income:
Intermediate 7,731 5,400 5,267 - - 18,398
Sub Total Non Bond
Funds 51,933,358 53,043,765 32,862,052 21,466,468 33,148,958 192,454,601
Bond Funds
PFM Fixed Income - - - - - -
Certificates of Deposit - - - - -
Money Market - - - - 24,533,501 24,533,501
Sub Total Bond Funds - - - - - 24,533,501 24,533,501

51,933,358

53,043,765

32,862,052

57,682,459

216,988,102

Source of Funds

OPEB Fund 0.00%




Portfolio Distribution by Maturi

PFM Money Market FMIVT 0-2 FMIVT 1-3 FMIVT Certificates

Investments Accts. Year Year Intermediate  of Deposit Taotal
Core Investments
0 - 6 Months $15,053,891 $89,953,924 $789,183 $890,625 $77,770 $0 $106,765,393
6 to 12 Months 5,200,114 - 5,265,778 3,618,945 195,359 8,671,884
1to 2 Years 11,005,440 - 689,701 5,452,482 378,138 - 17,525,761
2 to 3 Years 10,124,065 - 2,839,709 10,377,222 1,057,504 - 24,398,500
3 to 4 Years 10,100,561 - 1,118,705 1,963,039 958,002 - 14,140,307
4 to 5 Years 6,416,412 - 56,997 775,622 74,529 - 7,323,560
Over 5 Years 857,872 - 308,055 3,577,861 3,277,095 - 8,020,883
Total Core Investments $58,758,357 $89,953,924 $11,068,127 $26,655,796 $6,018,398 $0 $192,454,603
Bond Funds
0 - 6 Months $0 $24,533501 $0 $0 $0 $24,533,501
6 to 12 Months - - - - - -
1w 2 Years - - - - -
2 to 3 Years - - - - - -
3 to 4 Years - - - -
4 to 5 Years - - - -
Over 5 Years - - - -
Total Bond Funds $0 $24,533,501 $0 $0 $0 $24,533,501

Maturity Distribution - Core Investments and Bond
Funds

Market Value

% of
Portfolio

Weighted Avg.
Duration
(Yrs)

PFM Fixed Income 1-5 Year § 41145798 21.38% .

PFM Fixed Income < 1 Year § 17,612,558 9.15% 033 0.03

FEITF/TD/Bank United Money Market $ 89953924 46.74% 017 0.08

FMIvT 0-2 $ 11,068,127 5.75% 0.74 0.04

FMIVT 1-3 $ 26,655,796 13.85% 1.47 0.20

FMIVT Intermediate $ 6018398 3.13% 3.70 0.12
Total $ 192,454,602 100.00% 1.00




Portfolio Composition by Security Type

security Type Value—Disributior
Core Investments Bond Funds
US. Treasuries $§ 21954,109 11.41% US. Treasuries $ - -0.01%
Federal Agencies 3,971,221 2.06% Federal Agencies - 0.00%
Supra-National Agency
Notes/Bonds 2,546,094 1.32% Commercial Paper - 0.00%
Commercial Paper 15,020,613 7.80% Certificates of Deposit - 0.00%
Corporate Notes/Bonds 10,843,645 5.63% Money Market Funds 24,533,501 100.00%
Municipal Notes jEonds 1777297 09z
Asset Backed
Security/Collateralized
Mortgage Obligation 2,645,381 1.37%
Money Market Funds 89,953,924 46.74%
Certificates of Deposit = 0.00%
Florida Municipal Investment
Trust Bond Funds 0-2 Years 11,068,127 5.75%
Florida Municipal Investment
Trust Bond Funds 1-3 Years 26,655,796 13.85%
Florida Municipal Investment
Trust Intermediate Bond Funds 6,018,398 3.13%
Total Core Investments $ 192,454,602 100.00%
Core Investments

Corporate Notes/Bonds

5.87%
Certificates of Deposit
Supra-National ) 0.00%
Notes/Bonds Asset Backed Securities
1.38% 1.43%
Federal Agencies
2.15%
5.99%
11.89%
Bond Funds
Lil - -L'-_.--A.‘ o =




Health Insurance Trust (OPEB) Performance
as of March 31, 2022
Market Value - $39,447,274

Q D D
Total Fund -0.11 -5.41 -0.86 -5.41 427 9.01 7.54 4.65
Target Index  1.05 -4.08 0.51 -4.08 616 1041 899 NA

OPEB Asset Allocation

International
P Equity
£ $3,792916

Fixed Income
Liquid Capital $12,665,313
2%

$1,109,865
] Inflation
Hedging
$4,343,056

11%

Town of Palm Beach Retirement System Performance
as of March 31, 2022
Market Value - $289,649,813

Preliminary returns for quarter ending 3/31/22

-1.36 4.60 10.00 8.92
106 732 11.88 10.37

Total Fund  -5.29
Target Index  -4.61

Retirement Asset Allocation (000's)

Fixed Income
Global Macro Composite Alternatives/Hedge
$16,167,728 $45,113,630 Fund
$3,734,315

16%
1%

Private Equity
$23,260,219

8%

\ Real Estate
$21,795,762
%

6%

International Equity
$56,654,155
20%

quid Capital

%
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Disbursements

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

2017 Town Council meeting.

» The Town Council approved using the
remaining one-cent surtax revenues for
the undergrounding project at the

December 10, 20192 Town Council
meeting.
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