
To:

From:

Date:

Subject:

Town of Palm Beach

Investment Advisory Committee

Jane Le Clainche, Finance Director

February 14, 2022

Investment Advisory Committee Meeting

Enclosed you will find the following back- up materials for the Investment Advisory Committee
meeting to be held on Friday, February 18,2022, at2z30 PM in the Town Council Chambers
Iocated in Town Hall

I. Agenda

il. Minutes from the November 15,202l,
meetingIII. Annual Report to the Town Council

ry Fiduciary Liability policy Renewal

backupV. Actuarial Report as of September 30,

2027vl. PFM Quarterly Benchmark comparison dated December 31,2021VII. PFM Quarterly Investment Perfonnance Review dated December 31,2021VIII. Andco Consulting, euarterly Report dated December 31,2021IX. AndCo's Request for an Extension to their

ContractX. OPEB Trust Financial Report as of September 30, 2021)(
I. Investment Report - December 31,

2021XII. Quarterly Report for Oversite of One- cent

SurtaxXIII. Investment Advisory committee meeting Schedule 2022

Karen Temme, Risk Manager for the Town of Palm Beach, Piotr Krekora from GRS ( Town, s
actuary), Dave West from Andco, and Scott Sticher from PFM, will present their reports atthemeeting.

The contract with AndCo will expire in March 2022 andAndCo is requesting an extensionoftheircontract and an increase in compensation. The Retirement Board apprired an extensionoftheircontract with AndCo last year with an increase. AndCo has been reiained bytheInvestmentAdvisory Committee since March2} l7. They have done an outstanding job
andhavebeen a pleasure to work with. They have been r"ryi"rponsive to the needs oftheCommitteeas well as the needs of the Finance Departmlnt and our auditors. I would
recommend approval of the extension and increase. The proposal and contract havebeenreviewedby the Town's Purchasing Division and they . o.r.r. with the renewal.



TO\,\N OF PALM BE,ACH

TENTATIVE AGENDA:

SUBJECT TO REVISION

IIWBSTMENT ADVISORY COMMITTEE MEETING

360 SOUTH COUNTY ROAD

COUNCIL CHAMBERS _ SECOND FLOOR

AGENDA

FEBRUARY 18,2022

2:30 P.M.

WELCOME!

I. CALL TO ORDER AND ROLL CALL

Mr. Chris Storkerson, Chairman

Ms. Kathleen Anderson, Vice Chairman

Mr. Michael Greenwald

Mr. Lloyd McAdams

Mr. David McDonald

il. PLEDGE OF ALLEGIANCE

III. APPROVAL OF AGENDA

IV. COMMLINICATION FROM CITTZENS

V. APPROVAL OF MINUTES

a. MINUTES FROM NOVEMBER 15, 2021, MEETING

VI. ANNUAL REPORT TO THE TOWN COLINCIL

VII. FIDUCIARY LIABILITY POLICY RENEWAL [ Karen Temme, Risk Manager]

VIII. ACTUARIAL UPDATE [ Piotr Krekora, GRS Town Health Actuary]

IX. PFM ASSET MANAGEMENT - [ Scott Stitcher, PFM Asset Management]

a. QUARTERLY PERTORMANCE REPORT

b. BENCHMARK COMPARISON

X. ANDCO CONSULTING - [ Dave West, AndCo, Consulting]

a. QUARTERLY PERFORMANCE REPORT



b. CONTRACT EXTENSION

XI. OPEB TRUST FINANCIAL REPORT - [ Jane Le Clainche, Finance Director]

XII. CASH FLOW REPORT UPDATE [ Jane Le Clainche, Finance Director]

KII. DECEMBER INVESTMENT REPORT [ Amy Wood, Assistant Finance Director]

XIV. QUARTERLY REPORT FOR OVERSITE OF ONE-CENT SURTAX [ Jane Le

Clainche, Finance Director]

XV. UPCOMING MEETING SCHEDULE [ Jane Le Clainche, Finance Director]

a. SCHEDULE FOR 2022

b. NEXT MEETING: FRIDAY MAY 20,2022, AT 2:30PM

XVI. ANY OTHER MATTERS

XVil. ADJOURNMENT

PLEASE TAKE NOTE:

The progress of this meeting maybe monitored by visiting the Town' s web site, ( www. townofoalmbeach. 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 -631 5. 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 l-800- 955- 8770 for voice callers or l-800- 955- 8771 for TDD callers, at least rwo ( 2) working days before

this meeting.
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MINUTES OF THE INVESTMENT ADVISORY COMMITTEE MEETING

HELD ON FRIDAY, NOVEMBER 15,202I

CALL TO ORDER AND ROLL CALL
The Investment Advisory Committee meeting was called to order on Monday, November

15, 2021 at 2:30 p.m. On roll call, all members were found to be present, 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 November I 5, 202L Vice
Chairman Anderson made a motion and Committee member McDonald seconded that

motion.

COMMUNICATION FROM CITIZENS * None

APPROVAL OF MINUTES

a. MINUTES FROM AUGUST 20,2021MEETING

Chairman Storkerson asked for a motion for the approval of the August 20,2021minutes.
A motion was made by Vice Chairman Anderson and a second of that motion was made bv

committee member McDonald. No discussion, minutes were approved.

REPORT FROM SALEM TRUST - CUSTODIAN - [ Karen Russo. Salem Trustl
Signers on the Custodian account have been updated. The request from the auditors have

been fulfilled to date.

PFM ASSET MANAGEMENT - [ Scott Stitcher. PFM Asset Manaeementl

a. QUARTERLY PERFORMANCE REPORT

There was a dramatic economic pullback in the 3'd quarter due to a resurgence in
COVID. The total market value of the managed accounts is $ 47,564,1 15. The short

term portfolio snapshot - market value $ 5,134, 331. 45 ( duration of .29 yrs with a

benchmark of 0.15, yield at cost 0.24o , yield at market o.lr%) The r-5 year

portfolio snapshot - market value $ 42, 908, 287. 88 ( duration of 2.6 yrs with a

benchmark 2.58, yield at cost 0.94oA, yield at market 0.59%)

b. BENCHMARKCOMPARISON

The l-5 year portfolio was up 0.09o/ o with a benchmark of 0.0o/ o YTD the portfolio

was up 0.04% with the benchmark at (0.38%)

FLORIDA LEAGE OF CITIES ( FMIvT) [ Jeff Blomley, Florida Leaeue of Cities.
and Jim Womack. Atlanta Capitall

a. BENCHMARK COMPARISON

The 0-2 year bond fund yield YTD is 35 basis points. YTD on the 1-3 year bond

fund is 28 basis points. The intermediate portfolio bond fund had a negative YTD
retum.
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REPORT OF THE INVESTMENT ADVISORY COMMITTEE MEETING HELD ON FRIDAY NOVEMBER 15, 2021

IX. ANDCO CONSULTING - [ Dave West. AndCo. Consultinel

a. QUARTERLY PERFORMANCE REPORT

FYTD numbers as follows. Vanguard 3000, 32oh up, [nternational Equity - Peartree /

Polaris up37oh (benchmark30.6yo),EuroPacihcup25.5Yo ( benchmark 16.9%) Non

Traditional - Crescent Fund 9.9%, Fixed income 0.9% - MetWest up 0.19% with

3 year annualized 6.16% vs 5.35%;o benchmark, PIMCO up 4.79o/ o ( benchmark2. l2%)

Real Estate - Intercontinental 13%; Principal Enhanced Property Fund 13.9%. The Total

Fund for the month of October was up 3.2yo, domestic equity up 6.750/ o, Fiscal YTD

3.2%.

b. ASSET ALLOCATION ASSESSMENT It is recommended to take some of the

profit in domestic equity and reinvest it as currently we are overfunded. Rebalancing and

selling 1.5 million of Russell 3000 and place it in PIMCO. A motion was made by

Committee Member McDonald and a second was made by Committee Member

Greenwald.

X. OPEB TRUST FINAIICIAL REPORT - [ Jane Le Clainche. Finance Directorl

The total net for FY, dated September 30,2021was $ 40, 417, 000 and net increase in net

assets for the year $ 5,689, 159.

XI. SEPTEMBER INVESTMENT REPORT tAmv Wood. AssiStANt FiNANCE DiTECtOTI

The total amount of funds, held in investment is $ 194, 889, 383 FYD returns of $209, 310.

XII. OUARTNNLY REPORT FOR OVERSITE OF ONE- CENT SURTAX IJANE LE

Clainche. Finance Directorl

The total monies received since 2017 is 52,720,970.65;FY 5597, 265 all of which goes to

the Underground Utility Project.

XI[. UPCOMING MEETING SCHEDULE [ Jane Le Clainche. Finance Directorl

NEXT MEETING: FEBRUARY 18' 2022 AT 2:30PM

XIV. ANY OTHER MATTERS

XV. ADJOURNMENT

There being no further business, the November 15,2021 Investment Advisory Committee

meeting adjourned at 4:28p. m

Christopher Storkerson, Chairman

11115121 IAC Mtg. I Page 2 of 2
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Town

Investment

of Palm Beach

Advisory Commiffee

To:

From:

Date:

Subject:

Mayor and Town Council

Mr. Christopher Storkerson, Chairman

Investment Advisory Committee

January 28, 2022

Annual Report to Mayor and Town Council

On behalf of the Investment Advisory Committee, I am pleased to provide the following report

on the current status of the investments and actions taken during the past year by the Investment

Advisory Committee.

The Investment Advisory Committee is responsible for overseeing the investment of the Town's
surplus funds and the OPEB trust investments. The Committee was also charged with the

oversight of the l% Sales Surtax proceeds. A copy of the most recent quarterly report for the lo/o

Sales Surtax is attached.

Surplus Fund Investments

The Town's surplus funds are managed by PFM Asset Management, the Florida Education

Investment Trust ( FEITF), and the Florida League of Cities Investment Trust, and the Town

holds investments in Certificates of Deposit. The total balance of core investments as of
November 30, 202l, was $ 141,65 1,606.

PFM Asset Management

The Town's total investment with PFM represents approximately 33.2% of the total core

portfolio. PFM l-5 Year Actively Managed Portfolio one year return is -0.57%o.

Florida League of Cities Bond Funds

The Florida League of Cities Investment Trust ( FMIvT) has 31.5% of the Town investments; a

total of $44.6 million. $ 27.1 million is with the Florida League of Cities Investment Trust I - 3

year and $ 7 million is in 0-2 year bond fund and $ 6.3 million is in the Intermediate Bond fund.

The FMIvT 1-3 year fund has returned -. 01o , the 0-2 year fund returned 0.37% and the

intermediate fund returned - 0.68% for the one year period ended November 30,2021.

Certijicate of Deposits

The Town had a $ 7 million Certificate of Deposit with a one-year retum of 0.27o/o. The current

CD holding had a duration of 1 I months. The Certificate of Deposit matured in December.



Short Term Investments

The Town has approximately $ 42.6 million in short term investments in the FL PALM (7.07%),

a Bank United Money Market account ( 13.5%) and a TD Bank MMA account ( 9.44%) for a total

of 30 . lo/o of the portfolio. The one-year return of FLPalm is 0.07Yo.

Underground utility bond proceeds of $ 32.9 million and the Marina Revenue Bond Proceeds of

2 million are invested in the FL PALM money market investments.

Health Insurance ( OPEB) Trust

The Committee oversees the investment of the assets of the Health Insurance ( OPEB) Trust.

The asset classes and actual and policy target allocation for the Health Insurance Trust as of

December 31,2021, are shown below:

Asset Class Actual Target

Allocation Allocation

Domestic Equity 42.10 40%

International Equity 9.7% l0%

Non-Traditional Assets 1.6% 5o/o

Fixed Income 36.2% 35%

Real Estate 9.3% l0%

Liquid Capital l.l% 0%

Attached is a summary of the investments in the Health lnsurance ( OPEB) Trust and the

quarterly returns as of December 31, 2021. For the one-year period ending December 31, 2021,

the fund returned 12.43%. The fiscal year ended September 30,2021, return was 18.21%. The

actuarial assumption from for this trust is 5Yo. The funding status as of September 30,2021, is

147. 81%.

The market value of the portfolio as of December 31, 202l,was $ 42,430, 867. AndCo

Consulting oversees the investments for this trust. The current money managers and investment

benchmarks for the trust are shown below:

Manager Investment Benchmark

Vanguard Russell 3000 Index Russell 3000 Index

American Funds Europacific Growth Fund MSCI AC World ex USA Net Index

Pear Tree Polaris Foreign Value MSCI EAFE Net lndex

Vanguard Developed Markets [ ndex Vanguard Spliced Developed ex US Index

Crescent Direct Lending Levered Fund II HFzu Fund- of-Funds Strategic Index

Vanguard Total Bond Market Index Fund Barclays US Aggregate Index

Met West Total Return Bond Fund Barclays US Aggregate Index

PIMCO Diversified Income Bond Fund Bloomberg Barclays Global Credit

Intercontinental US REIF NCREIF Fund Index

Principal Enhanced Property Fund NCREIF Fund Index

Government STIF 15 Citigroup Treasury Bill 3 Month lndex



Financial Report

The attached Financial Report was developed this past year and contains a balance sheet and

income statement for the OPEB Trust Fund. The attached report is as of December 31, 2021.

General Information

The current members of the Investment Advisory Committee include:

Name: Term Expires

Chris Storkerson, Chairman May 2023

Kathleen Anderson May 2022

David McDonald May 2023

Lloyd Mc Adams May 2023

Michael Greenwald May 2022

During the past l2 months the committee has held 4 meetings.

The next meeting of the Committee is scheduled for Friday, February 18, 2022 at2:30pm.

AndCo Consulting and PFM Asset Management will discuss the performance through December

31,2021. A2022 meeting schedule is attached to this report.



TOWN OF PALM BEACH
Office of Risk Management

MEMORANDUM

Investment Advisory Committee

Jane Le Clainche, Finance Director

Karen Temme, Risk Manager

Town of Palm Beach Investment Advisory Committee

Fiduciary Liability Insurance Renewal

Policy Period March 5,2022 - March 5,2023

January 25, 2022

To:

Via:

From:

Re:

Date:

STAFF RECOMMENDATION

staff is recommending that the committee continue to retain the Fiduciary Liability coverage and
renew the policy with Hudson lnsurance at a $2,000, 000 limit of liability with a zero deductible
for an annual premium of $5,031.

It is recommended that the Committee grant authority to Finance Director, Jane Le Clainchetoapprovethe Fiduciary Liability coverage for the renewal date of March 5,2022.

POLICY INFORMATION:

This Fiduciary Liability policy provides the following scope of coverages:

Full coverage for indemnihable and non- indemnifiableclarms;. 

Subrogation & waiver of recourse;. 

Spousal & Domestic Partner Liability coverage;. 

Btoad definitions of insured, claim and wrongful act;
o ,\ sublimit of defense coverage for non_ fiduciary claims;

The addition of Cybet Essentials coverage, provrding hrst- party content restoration and crisis
notihcation expenditures for information breaches as part of tire basepolicy;

Expanded Penalty Coverage, including coverage for Health Care Reform, HIpAA./ H1TECH
violations and new coverage for penalties under the Intetnal Revenue Code Section 497 5 arc ail.
in the base policv form;

Coverage for retainer fees and expenses of an Independent Fiduciar, v when necessary to

I



meet fiduciary obligations;

Coverage for benefit miscalculations by the Plan that result in overpayments. The Euclid

Vanguard Policy provides coverage for beneFtt overpayments that cannot be paid out of

trust assets or recovered from beneficiaries;

coverage for retainer fees and expenses of an Independent Fiduciary when necessary to

meet fiduciary obligations;

The unique combination of duty to defend with choice of counsel;

Defense costs are limited and included within the policy limits;

No hammer clause;

Inclusion of Vanguard Elite Endorsement-- Ptovides our broadest scope of coverage for

employee benefriplans, including: full settlot coverage, covetage for pte- claim investigation

cosls for DOL investigations, interview coverage for other regulatory investigations, coverage

for penalties imposed under Section 203 ( Death Master File Penalties) of the Bipartisan

Budlet Act of 2b13, all at the full policy limit, and coverage for benefit miscalculations by the

Plan that result in overpayments that cannot be paid out of trust assets or recovered from

beneficiaries; and

Note: When comparing coverages with other catriers, Travelers govemmental fiduciary

poliry tlpicatly includei ( in their public entiw endorsement) exclusions for funding of the

ptr., u.r[i"rr.i*..rr, in governmental bonds. The Euclid Vanguard policy does not include

these signihcant exclusions.

The Limits of Liability for this policy are as follows:

4 eggr.g"te Limit - Aggegate limit of liability for all [, oss under this

policv, including Claim E*P.r"".
2,000, 000

p; T-"t.. Claim Expenses Sublimit [ defense of non- fiduciary

claims] - Aggregate limit of liabiliry fot all Claims Expenses in

o.r.,..iio., with Claims solely alleging Wrongful Acts as defined in

Section II.R(3) of the policy ( included within and not in addition to

the maximum aqgregate limit of liability above)

500,000

Vot.-t"ry Compliance Progtam Expenditures Sublimit -

Aggregate limrt of liabilit. v for all Voluntary Compliance Program

Eipenditutes ( included within and not in addition to the maximum

aggregate limit of liability above)

250,000

d) BIIISA 502(c) Civil Penalties Sublimit - Aggregate limit of Iiability

for all Loss in the form of civil fines or any excise tax imposed

pursuanr to Section 502( c) of ERISA and the Pension Protection Act

of 2006 ( included within and not in addition to the maximum

aggregate limit of liability above)

250,000

HIPAA and HITECH Fines & Penalties Sublimit - Aggregate

Iimit of liability for all Loss in the form of civil hnes and penalties

imposed pursuant to the Health Insurance Portability and

Accountabiliw Act of 1996 ( HIPAA) and the HITECH Act of 2009

included within and not in addition to the maxirnum aggregate lirnit

of liabrhw above)

1,500, 000

f) PPACA Ft".s & Penalties Sublimit - Aggegate limit of liabilityfor

all I-oss in the form of civil fines and penalties imposed Pursuant to

the Patient Protection and Affordable care Act ( PPACA) ( included

within and not in addition to the maximum aggtegate limit of liabil-iry

above)

2s0,000



G) Section 4975 Penalties Sublimit - Aggregate limit of liability for all

Loss in the form of excise taxes imposed pursuant to Section 4975 of
the Intemal Revenue Code ( included within and not in addition to the

maximum aggregate lirnit of liability above)

250,000

h) ERISA Section 502( a)(3) Relief Sublimit - Aggregate limit of
liability for all Loss in the form of equitable relief imposed pursuant

to Section 502(a)(3) of ERISA ( included within and not in addition to

the maximum aggregate limit of liability above)

Not applicable to

governmental plans

Benefit Overpayment Sublimit - Aggregate limit of liability for all

benefit ovelpayments as deFrned in Section II.H(5) of the policy

included within and nor in addition to the maximum aggregate limit

of liability above)

100,000

o Cyber Essentials - Aggegate limit of liability fot Content

Restotation Expenditures and Crisis Notification Expenditures

as defined in Sections II.E and II.G of the policy ( included within and

not in addition to the maximum aggregate limit of liability above)

Not Applicable

Below, please find the Proposed Policy coverage renewal and coverage history:

Description Proposed

for

202212023

Renewal

Policy

202v2020

Policy

2020t2019

Policy

2019t2018

Insurance Carrier Hudson Hudson Hudson Hudson

Limit each claim $ 2,000, 000 $ 2,000, 000 $ 2,000, 000 $ 2,000, 000

Aggregate Limit $ 2.000. 000 $ 2,000, 000 $ 2.000. 000 $ 2,000, 000

Deductible $ o $ 0 $ 0 $ 0

Premium $ 5.031 $ 5,031 $ 5,031 $ 5.031

A.M. Best Rating

Financial Size Category

A

XV

A

XV

A

XV

A

XV

GENERAL INFORMATION

The Fiduciary Liability coverage protects the assets of the Town, individual fiduciaries,

administrators, trustees, and the plan. A fiduciary protected by this coverage includes any person

who exercises any discretionary authority or control with respect to the management or

administration of the Town's Investment Advisory Committee for the Health Insurance Trust or
its assets.

The basic duties of a Fiduciary arc as follows:

Duty of Loyalry

Duty of prudence

Duty to diversi& investments/ 

Duty to adhere to plan documents



Below, are the percentage of Fiduciary claims according to the Tillinghast Fiduciary Liability

Survey Report Distribution Claim Count:

o Denial of benefits - 32%. 
Misleading representations - l0%

o Administrative error in benefit plan - 9o/o

Communication of plan benefits - 9%

o Imprudent investment - 2oh

Civil rightsftruman rights, including discrimination - 2%o

o Inadequacy of plan assets - 20%

o Full of partial termination of plan- 2Yo

o Reduction of plan benefits or failure to fund benefits program - 2 o/o

The Tillinghast Fiduciary Liability survey report, further advises that the average settlement/ court

award is $ 994, 000, with the average defense costs being $ 365, 000.

Rieht to Indemnification for Elected and Appointed Officials

The Town Council adopted Ordinance Number 24-07 - Right to Indemnification for Elected and

Appointed Officials on November 13, 2007. This Ordinance will provide additional protection

while acting in the capacity as an elected and appointed offtcial, outside the Fiduciary liability

policy, if needed.

At the request of the committee, the Town Attorney, Skip Randolph, reviewed this Ordinance last

year. There were no changes made to the Ordinance by Attorney Randolph.

Judy Arenz, CPCU with Arthur J. Gallagher and myself will be attending the February 18, 2022

Investment Advisory Committee meeting to present this renewal.

Should you have any questions in advance of the meeting, please feel free to contact me.

Thank you.

c: Judy Arenz, CPCU, Arthur J. Gallagher



Town of Palm Beach, Florida

GASB Statement Nos. 74 and 75 Accounting and Financial

Reporting For Other Postemployment Benefits

Other Than Pensions

FOR THE FISCAL YEAR ENDING SEPTEMBER 30, 2021,



er
December 20, 2021

Ms. Jane Le Clainche, cPA

Director of Finance

Town of Palm Beach

360 5. County Road

Palm Beach, Florida 33480

Dear Ms. Le Clainche:

Gabriel, Roeder, Smith & Company ( GRS) has been engaged by the Town of Palm Beach, Florida ( Town)

to prepare an actuarial report to assist the Town in compliance with GASB Statement Nos. 74 and 75

with respect to the Town' s Other Post- Employment Benefit Plan. These calculations have been made on

a basis that is consistent with our understanding of these Statements.

GASB Statement Nos. 74 and 75 establish accounting and flnancial reporting standards for state and

local government employers who provide their employees ( including former employees) Other Post-

Employment Benefits ( OPEB) through a trust.

The information presented in this report is intended to assist in preparation of the financial statements

of the Town. Financial statements are the responsibility of management subject to the audito/ s review.

Please let us know if the auditor recommends any changes.

Our calculation of the liability associated with the benefits described in this report was performed for

the purpose of providing reporting and disclosure information that satisfies the requirements of GASB

Statement Nos. 74 and 75. The Net OPEB Liability is not an appropriate measure for measuring the

sufficiency of plan assets to cover the estimated cost of settling the employer' s benefit obligation. The

Net OPEB Liability is not an appropriate measure for assessing the need for or amount of future

employer contributions. A calculation of the Plan' s lia bility for pu rposes other than satisfying the

requirements of GASB Statement Nos. 74 and 75 may produce significantly different results.

This report may be provided to parties other than the Town only in its entirety and only with the

permission of the Town or its authorized officials. GRS is not responsible for unauthorized use ofthis

report.

This report is based upon information, furnished to us by the Town, concerning plan benefits, active

members, deferred vested members, retirees and beneficiaries, and financial data. This information

was checked for internal consistency, but it was not audited. We are not respo nsib le for the accuracy or

completeness of the information provided by the Town.

ln addition, the Total OPEB Liability was developed using assumptions and methods as described in the

October 1,2020 Actuarial Valuation Report dated February 18, 2021. The Actuarially Determined

Contribution for the fiscal year ending September 30, 2022 was developed using assumptions and

methods described in the October 1,2020 Actuarial Valuation Report.

P: 99.527.1616 F: 954. 525. 0083 I www.Bncon:ultrnt.com

One East Broward Boulevard lSuite505 | Ft. Lar-rderdale, Florida 333011804



Ms. Jane Le Clainche

December 20,2021

Page 2

This report complements the actuarial report presenting funding results and should be considered in

conjunction with that report. Please see the Actuarial Valuation Report as of Octobe r L, 2O2O for

additional information related to participant data, economic and demographic assumptions, and benefit
provisions.

The findings in this report are based on data through September 30,2O2O and financial information

through September 30, 202L. Future actuarial measurements may differ significantly from the current

measurements presented in this report due to such factors as the following: plan experience differing

from that anticipated by the economic or demographic assumptions; changes in economic or

demographic assumptions; increases or decreases expected as part of the natural operation of the

methodology used for these measurements ( such as the end of an amortization period or additional cost

or contribution requirements based on the Plan' s funded status); and changes in plan provisions or

applicable law. The scope of an actuarial valuation does not include an analysis of the potential range of

such future measurements.

This report has been prepared by actuaries who have substantial experience valuing public retiree

benefit programs. To the best of our knowledge, the information contained within this report is

accurate and fairly represents the actuarial position of the Town OPEB Plan. All calculations have been

made in conformity with generally accepted actuarial principles and practices, with the Actuarial

Standards of Practice issued by the Actuarial Standards Board, and with applicable statutes.

This report was prepared using our proprietary valuation model and related software which in our

professionaljudgment has the capability to provide results that are consistent with the purposes of the

valuation and has no material limitations or known weaknesses. We performed tests to ensure that the

model reasonably represents that which is intended to be modeled.

Piotr Krekora and Nicolas Lahaye are members of the American Academy of Actuaries ( MAAA) and meet

the Qualification Standards of the American Academy of Actuaries to render the actuarial opinion

contained herein. The signing actuaries are independent of the plan sponsor.

This actuarial valuation and/or cost determination was prepared and completed by us or under our direct

supervision, and we acknowledge responsibility for the results. To the best of our knowledge, the results

are complete and accurate. ln our opinion, the techniques and assumptions used are reasonable and are

based on generally accepted actuarial principles and practices. There is no benefit or expense to be

provided by the Plan and/or paid from the Plan' s assets for which liabilities or current costs have not been

established or otherwise taken into account in the valuation. All known events or trends which may

require a material increase in plan costs or required contribution rates have been reflected in the

valuation.



Ms. Jane Le Clainche

December 20,2021

Page2

We will be pleased to answer any questions pertaining to this report.

Respectfu I ly submitted,

Gabriel, Roeder, Smith & Company

Piotr Krekora, ASA, MAAA

Senior Consultant & Actuary

R,{il,,- j)J,"t -)^ u*
ByBy

Nicolas Lahaye, FSA, MAAA

Consultant & Actuary
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Executive Summary

as of September 30, 2021-

Actuarial Valuation Date

Measurement Date of the Net OPEB Liability

Employer's FiscalYear Ending Date ( Reporting Date)

Membership as of the Valuation Date

Number of

Retirees* and Beneficiaries

Active Members

Total

Estimated Covered- Employee Payroll

Net OPEB tiability

Total oPEB Liability

Plan Fiduciary Net Position

Net OPEB Liability

Plan Fiduciary Net Position as a Percentage

of Total OPEB Liability

Net OPEB Liability as a Percentage

of Covered-Employee Payroll

Development of the Single Discount Rate

Single Discount Rate

Long- Term Expected Rate of Return

Long- Term Municipal Bond Rate**

Last year ending September 30 in the2022toZl2! projection period

for which projected benefit payments are fully funded

Total OPEB Expense

Difference between expected and actual experience

Changes in assumptions

Net difference between projected and actual earnings

on OPEB plan Investments

Total

September 30,2020

September 30,2021,

September 30,2021

533

24,689,447

5 ztSn, vs

40,417,394

S ( 13, 074, 019)

of Resources

4,076,669

5,728,727

3,453,714

t47.8t %

s2ssl%

5.00 %o

5.00 %

2.!g o/o

2r2t

s ( 1,509,02U

228

305

Deferred Outflows and Deferred lnflows of Resources by Source to be recognized in Future OpEB Expenses

DeferredOutflows Deferredlnflows

of

Resourcesss
4,520,624

473,216

4,993, 840 s 13,199,110

Number of covered retirees includes 88 retirees with tife insuronce only (no health coveroge)

Source: "
Fidelity General Obligotion AA" rote os of September j0, 2021. This is the rote for Fixed lncome Morket Data/ Yietd

Curve/Dota Municipal bonds with 20 yeors to moturity thot include only federatty tox-exempt municipol bonds as

reported in Fidelity' s " 2l-Year Municipol G0 AA lndex." ln describing this index, Fidetity notes thot the municipal

curves ore constructed using option odjusted onolytics of o diverse population of over 10, 000 tax exempt securities.
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Accounting Standard

Effective for employers' fiscal years beginnin8 after Ju ne L5, 2OL7 , GASB Statement No. 75 replaced the

requirements of Statements No. 45, Accounting and Financial Reporting by Employers for

Postemployment Benefits Other Than Pensions, as amended, and No. 57, OPEB Measurements by Agent

Employers and Agent Multiple- Employer Plans, for OPEB. GASB Statement No. 74, Financial Reporting for

Postemployment Benefit Plans Other Than Pension Plans, replaced GASB Statement No. 43 for plans'

fiscal years beginning after June 15, 2015.

The following discussion provides a summary of the information that is required to be disclosed under

these new accounting standards. A number of these disclosure items are provided in this report.

However, certain information, such as notes regarding accounting policies and investments, is not

included in this report. As a result, the employer is responsible for preparing and disclosing the non-

actuarial information needed to comply with these accounting standards.

Basic Financial Statements

GASB Statement No. 75 requires state or local governments to recognize the net OPEB liability and the

OPEB expense on their financial statements. The net OPEB liability is the difference between the total

OPEB liability and the plan's fiduciary net position. ln traditional actuarial terms, this is analogous to the

accrued liability less the market value of assets ( not the smoothed actuarlal value of assets that is often

encountered in actuarial valuations performed to determine the employer' s contribution requirement).

The OPEB expense recognized each fiscal year is equal to the change in the net OPEB liability from the

beginning of the year to the end of the year, not including the impact of employer contributions, adjusted

for deferred recognition of the liability and investment experience.

GASB Statement No. 74 requires defined benefit OPEB plans to present two financial statements - a

statement of fiduciary net position and a statement of changes in fiduciary net position.

the stotement of fiduciory net position presents the following items as of the end of the oPEB plan's

reporting period:

Assets;

Receivables ( deferred inflows and outflows of resources);

lnvestments;

Liabilities; and

Fiduciary net position ( assets, plus deferred outflows, minus liabilities, minus deferred inflows).

The statement of chonges in fiduciory net position presents the following for the plan's reporting period:

Additions, such as contributions and investment income;

Deductions, such as benefit payments and expenses; and

Net increase or decrease in the fiduciary net position ( the difference between additions and

deductions).

Town of Palm Beach OPEB
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GASB Statement No. 75 requires state and local government employers to recognize the net OPEB liability

and the OPEB expense on their financial statements, along with the related deferred outflows and inflows

of resources. The net OPEB liability is the difference between the total OPEB liability and the plan's

fiduciary net position. ln traditional actuarial terms, this is analogous to the accrued liability less the

market value of assets.

GASB Statement No. 75 states the employer contributions made to the OPEB plan subsequent to the

measurement date and before the end ofthe employer' s reporting period should be reported as a

deferred outflow of resources. The information contained in this report does not incorporate any

employer contributions made subsequent to the measurement date of September 30, 2021.

OPEB plans are also required to present two financial statements - a statement of fiduciary net position

and a statement of changes in fiduciary net position - in accordance with GASB Statement No. 74. The

stotement of fiduciary net position presents the assets and liabilities of the OPEB plan at the end of the

OPEB plan's reporting period. fhe stdtement ol changes in fiduciory net position presents the additions,

such as contributions and investment income, and deductions, such as benefit payments and expenses,

and net increase or decrease in the fiduciary net position.

Notes to Financial Statements

GASB Statement No. 75 requires numerous note disclosures to the employer' s financial statement

concerning the plan. This is in addition to numerous note disclosures required by GASB Statement No. 74

for inclusion in (a) a stand- alone GAAP- basis financial statement of the plan or (b) the employer' s GAAP-

basis financial statement when such a plan financial statement is not issued.

Required Supplementary lnformation

GASB Statement No. 74 requires a lo-year fiscal history ( to be built prospectively) of:

sources of changes in the net OPEB liability;

information about the components of the net OPEB liability and related ratios, including the OPEB

plan's fiduciary net position as a percentage of the total OPEB liability, and the net OPEB liability as a

percent of covered payroll;

comparison of the actual employer contributions to the actuarially determined contributions based on

the plan's funding policy along with the significant methods and assumptions used in calculating the

actuarially determined contributions; and

The annual money- weighted rate of return on OPEB plan investments for each year ( information

provided by the investment advisor).

Measurement of the Net OPEB Liability

The net OPEB liability is to be measured as the total OPEB liability, less the amount of the opEB plan's

fiduciary net position. ln actuarial terms, this will be the accrued liability less the market value of assets

not the smoothed actuarial value of assets that is often encountered in actuarial valuations performed to

determine the employer' s contribution requirement). The net OPEB liability should be measured as of the

plan's most recent fiscal year end.

Town of Palm Beach OPEB 3
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Timing of the Valuation for GASB Statement Nos. 74 and75

For the employer' s financial reporting purposes, the net OPEB liability and OPEB expense should be

measured as of the employer' s measurement date which may not be earlier than the employer' s prior

fiscalyearend-date. lftheactuarialvaluationisnotcalculatedasoftheplan' sfiscalyearend, thetotal

OPEB liability is required to be "rolled forward" from the actuarial valuation date to the OPEB plan's fiscal

year end. lf update procedures are used to roll forward the total OPEB liability, the date of the actuarial

valuation must be no more than 24 months earlier than the OPEB plan's most recent fiscal year-end.

The total OPEB liability as of September 30,2027 is based on the actuarial valuation performed as of

September 30,2020 with a measurement date of September 30,202t.

Single Discount Rate

Projected benefit payments are required to be discounted to their actuarial present values using a Single

Discount Rate that reflects ( 1) a long-term expected rate of return on OPEB plan investments ( to the

extent that the plan's fiduciary net position is projected to be sufficient to pay benefits) and (2) tax-

exempt municipal bond rate based on an index of 20-year general obligation bonds with an average AA

credit rating ( which is published by Fidelity) as of the measurement date ( to the extent that the

contributions for use with the long- term expected rate of return are not met).

For the purpose of this valuation, the expected rate of return on OPEB plan investments as of September

30,202t was 5.00%. The municipal bond rate is 2.79% (based on the daily rate closest to but not later

than the measurement date of the rate for state and local general obligation bonds with 20 years to

maturity and mixed credit quality, as reported in Fidelity' s "20-Year Municipal GO AA lndex").

The Town has a funding policy and a track record of depositing the full amount of the Actuarially

Determined Contribution developed under the Entry Age Actuarial Cost Method. Consequently, the

plan's fiduciary net position is projected to be sufficient to pay all projected future benefits of current

plan members, and the resulting Single Discount Rate is 5.OO%.

Future Uncertainty or Risk

Future results may differ from those anticipated in this valuation. Reasons include, but are not limited to:

o Actual medical trend differing from expected;

o Changes in the healthcare plan designs offered to active and retired members; and,

o Participant behavior differing from expected; e.g.,

o Elections at retirement;

o One-person versus two-person coverage elections; and,

o Time of retirement or termination.

s [ own of Palm Beach OPEB
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Actuarial Assumptions

The actuarial assumptions used to value the liabilities are outlined in detail in Section C. The assumptions

include details on the health care trend assumption, the aging factors, as well as the cost method used to

develop the OPEB expense.

Benefits Valued

The benefit provisions that were valued in the process of determining the Total OpEB Liability are the

same as described in the September 30, 2020 Actuarial Valuation Report. The Actuarially Determined

Contribution for the year ending September 30, 2021was developed taking into account benefits

described in the October 1, 20L8 Actuarial Valuation Report. The valuation is required to be performed on
the current benefit terms and existing legal agreements. Consideration is to be given to the written plan

document as well as other communications between the employer and plan members and an established
pattern of practice for cost sharing. The summary of major plan provisions is designed to outline principal

plan benefits. lf the plan summary is not in accordance with the actual provisions, please alert the

actuary immediately so they can both be sure the proper provisions are valued.

Town of Palm Beach OPEB 5
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Statement of Changes in Net OPEB Liability and Related Ratios

Measurement Year Ended September 30

Ultimately 10 Years will be displayed

Measurement year ending September 30,

Total oPEB Liability

Service Cost

lnterest on the Total OPEB Liability

Changes in Benefit Terms

Difference between Expected and

Actual Experience

Assumption Changes

Benefit Payments

Net Change in Total OPEB Liability

Total OPEB Liability - Beginning

Total oPEB Liability - Ending ( a)

Plan Fiduciary Net Position

Employer Contri butions

OPEB Plan Net lnvestment lncome

Benefit Payments

OPEB Plan Administrative Expense

Other

Net Change in Plan Fiduciary Net Position

Plan Fiduciary Net Position - Eeginning

Plan Fiduciary Net Position - Ending ( b)

Net OPEB Liability ( Asset) - Ending ( a) - (b)

Plan Fiduciary Net Position as a Percentage

of Total OPEB Liability

Covered-Employee Payroll*

Net OPEB Liability as a Percentage

of Cove red-Employee Payroll

2020 20L9

s s0s, 60s 5 gzt, ztt s aer,964 s ass,gos s qt1.,aT

1,385, 176 L,9il,3I8 1,U5,t52 I,945,7L8 1,865,625

599, 947

4,t24, 3931

3,339, 474 ( 8,2t9,4781

2,se7,4o/sl (36, 2321

3,9t9, 26t

e3s,078) ( 421,6s0) ( 1,13& e00) ( 1,24202e) ( 1,03s, 214)

4,595, 777 ( 9,280,045) 1,s88,216 2,476,4y L,205,854

22,748,798 32,028,243 30,440,027 27,963,573 26, 757, 779

s ,r,343,37s 5 n,l$,Lr8 5 3r,On, 5

S + zg,ssa 5 423, 074 S 43s,383 S s6o,ooo S r,:sg,ooo

6,313, 289 2,0s6,309 940,329 1,802,0s9 2,692,73s

e3s,078) (421, 6s0) ( 1,138,em) 0,247,02e1 (1,031214)

118,s10) ( t42,3ts) ( 109, 42s]| ( 106,se2) (121, 38s)

2,678 ( 1,34s)

5,689, 159 1,915, 358 130,06s L,N7,@3 2,874,536

y,728,23s 32,8t2,877 32,682,8t2 31,275,719 28, 401, 183

5 q,4fi,3% 5 yJr8,r3s S 3r,8n,877

3,O74,O79) ( 11,980,037) ( 7U, 634) ( 2,242, 78s1 ( 3,372, L46)

147.81%

24,689,M7

s2.esl%

752.66% 702.45% LO7.37 % 7LL. U%

5 23, 970, 337 5 23,920,t62 5 23, L77, 268 5 2s, 247, 2s7

4e.e8l% (3.28r.% le.70l% (73. t21%

Covered- Employee payroll omounts ore estimated from the voluation dato.

Town of Palm Beach OPEB
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Schedule of the Net OPEB Liability as of the Measurement Date

Tota!

FY Ending OPEB

September 30, Liability

Covered- Employee poyroll amounts ore estimoted from the valuotion dota.

Plan Fiduciary

Net Position Covered-

as a % of Total Employee

OPEB Liability Payroll*

t11.84 % 525, 241., 257

107. 37 % 523,111,268

t02.45 % 523,920,162

152. 66 % 523,970,337

14t.81% 524,689,M7

Net OPEB Uability

as aYo ol

Covered- Employee

Payroll

t3.tzl%

9.701o/o

3.28]l%

4e.eglv"

s2.ssl%

2017

2018

2019

2020

2021.

527,963,573

530, 440, 027

532,029,243

522,749,799

527, 343, 375

NEt OPEB

Plan Fiduciary tiability

Net Position ( Asset)

531, 275, 719 ( S:,3tZ, t+S1

532, 682, 8t2 ( 52,242,78s\

532,812,877 ( 5784, 634)

534,128,235 ( S11, 980, 037)

w,417, 394 ( 513,074019)

Town of Palm Beach OPEB
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Notes to Schedule of Net OPEB Liability

Valuation Date: September 30,2020

Measurement Date: September 30,2021,

Methods and Assumptions Used to Determine Net OPEB Liability:

Actuarial Cost Method Entry Age Normal

Roll Forward Procedures The Total OPEB Liability was rolled forward twelve months from the Valuation

Date to the Measurement Date using standard actuarial techniques.

lnflation 2.25o/ o

Salary lncreases 5.5% including inflation for General Employees; 6.0% including inflation for police

Officers and Firefighters

lnvestment Rate of Return 5%, nelof investment related expenses

Retirement Age Experience- based tables of rates that are specific to the type of eligibility condition

Mortality Mortality tables used in the July 7,2020 actuarial valuation of the Florida

Retirement System. These rates were taken from the adjusted PU8- 2010 mortality

tables published by the Society of Actuaries with generational mortality

improvements using Scale MP- 2018. Adjustments to referenced tables are based

on the results of a statewide experience study covering the period 2013 through

2018.

Healthcare Cost Trend Rates Starting at 6.50% on 101U2021., followed by 6.25% on 7Ol1, lZO2Z and gradually

decreasing according to the Getzen Model, to an ultimate trend rate of 3.99%.

Years Until Ultimate Trend Rate 20

Aging Factors

Expenses

Based on the 2013 SOA Study " Health Care Costs - From Birth to Death".

oPEB Plan Administrative expenses exclude investment related expenses returns;

Health plan admlnistrative expenses are included in the per capita costs.

Other lnformation:

Changes in Assumptions The investment rate of return assumption was lowered fromS.O%to5.0%,

effective September 30, 2021,.

Notes For additional details refer to the October 1,2020 valuation report dated February

78,2027.

Iown of Palm Beach OPEB 8
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Schedule of Contributions for the Reporting Year

Ultimately 10 Fiscal Years will be displayed

Actuarially Contribution Covered- Contribution asaYool

FY Ending Determined Actual Deficiency Employee Covered-Employee

September 30, Contribution Contribution ( Excess) Payroll* Payroll

2017 N/A s 1,339,000 N/A 525,24L,257 5.30 %

2OL8 216,729 950,000 ( 743,27t1 23,L1',J,,268 4.15 %

2Ot9 t57,994 435,383 ( 277,389) 23,920,162 1.82 %

2020 423,9L6 423,0L4 902 23,970,337 t.76 %

2027 429,858 429,858 - 24,689,M7 r.74 %

Covered- Employee poyroll estimoted from the valuation doto.

Iown of Palm Beach OPEB 9
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Notes to Schedule of Contributions

Valuation Date: October L,20LB

Notes Actuarially determined contributions are calculated as of October 1- of the

year preceding the fiscal year in which contributions are made and

reported.

Methods and Assumptions Used in Development of the Actuarially Determined Contribution:

Actuarial Cost Method Entry Age Normal

lnflation 2.50o/o

Salary lncreases 3.5O%, including inflation

lnvestment Rate of Return 6.0%, net of investment related expenses

Retirement Age Experience- based tables of rates that are specific to the type of eligibility

condition

Mortality Rates of mortality are the same as used in the July 1,2077 actuarial

valuation of the Florida Retirement System. These rates are taken from the

RP-2000 Mortality Tables with experience based adjustments and

generationally projected using the SOA improvement scale BB. Adjustment

factors are based on the results of a statewide experience study covering

the period 2008 through 20L3.

Healthcare Cost Trend Rates Starting at7. 00% on 10/U2079, followed bV 6.75% on 70/7/2020 and

gradually decreasing according to the Getzen Modelto an ultimate trend

rate of 4.45%. The ultimate trend value includes a0. 21% load for excise

tax.

Years Until Ultimate Trend Rate 21

Aging Factors Based on the 2013 SOA Study " Health Care Costs - From Birth to Death".

Expenses OPEB Plan Administrative expenses exclude investment related expenses

returns; Health plan administrative expenses are included in the per capita

costs.

Other lnformation:

Notes lnvestment rate of return assumption was revised from7.0% used in the

October 1, 20L6 valuation.

For additional details refer to the October t,20LB valuation report dated

April5, 20L9.

Town of Palm Beach OPEB 10
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Significant Assumptions

Significant assumptions are based on demographic experience of the pension plan.

The assumptions used to measure the Total oPEB Liability (ToL) as of the measurement date include an
inflation assumption of 2.25o/ o per year, and sa lary increases of 5.5% for Genera I Employees a n d 6.e% for
Police Officers and Firefighters, including inflation.

The mortality table used for Regular class members was the Pub- 2010 Headcount weighted General
Below Median Employee Mortality Table for active members and the pub- 2010 Headcount Weighted
General Below Median Healthy Retiree Mortality Table for nondisabled inactive members, with mortality
improvement projected to all future years using Scale MP- 2018. For males, the mortality rates havebeenadjustedto be set back one year.

The mortality table used for Special Risk Class members was the pub-2010 Headcount weightedsafetyEmployeeMortality Table for female active members ( Headcount weighted safety Below Medianformaleactive members) and the Pub- 2010 Headcount weighted safety Healthy Retiree Mortality Tableforfemalenondisabled inactive members ( Headcount weighted safety Below Median for male nondisabled
inactive members), with mortality improvement projected to all future years using Scale Mp-2018. Formalesand females, the mortarity rates have been adjusted to be set forward one year.

These are the same rates currently in use for Regular class and special Risk class members of theFloridaRetirementsystem as of July 1, 2o2o ( and they are based on a statewide experience study of public
sectoremployeesparticipating in the system).

Single Discount Rate

GASB statement No. 75 includes a specific requirement for the discount rate that is used for the purpose
of the measurement of the Total oPEB Liability ( ToL). This rate considers the ability of the fund tomeetbenefitobligations in the future. To make this determination, emproyer contributions, 
emproyeecontributions, benefit payments, expenses and investment returns are projected into the future. TheprojectedPlan Fiduciary Net Position ( assets) in future years can then be dltermined and compared toitsobligationto make benefit payments in those years. For years that assets are projected to be on hand inafutureyear, the assumed net long-term rate of return is used as the discount rate. For years whenassetsarenot proiected to be sufficient to meet benefit payments, the use of a specific municipal yield is usedasthediscount rate, as described in the following paragraph.

The Single Discount Rate ( sDR) is equivalent to applying these two rates to the benefits that areprojectedtobe paid during the different time periods. The sDR reflects ( 1) the long- term expected rate of returnonoPEBplan investments ( during the period in which the fiduciary net position is projected to besufficienttopay benefits) and ( 2) tax-exempt municipal bond rate based on an index of 20- year general
obligationbondswith an average M credit rating ( which is published by Fidelity) as of the measurement date ( totheextentthat the projected Plan Fiduciary Net Position based on the long- term expected rate of return
isinsufficientto pay benefits).

s 71Townof palm Beach OPEB
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For the purpose of this measurement, the expected rate of return on oPEB plan investments is 5.00% as

of September 30, 2021; the municipal bond rate is 2.19% as of September 30, 2021'

The Town has a funding policy and a track record of depositing the full amount of the Actuarially

Determined contribution developed under the Entry Age Actuarial cost Method. lt was assumed that the

Town would continue to comply with the funding requirement imposed by such policy for all future years'

Based on the current fundlng policy, the OPEB plan' s fiduciary net position together with the future

contributions are expected to be available to finance all proiected future benefit payments of current plan

members.

Genero y speoking, o plon that receives octual contributions in occordonce with o funding policy or

contribution policy that employs on individual octuoriot cost method ( such os entry oge method in use by

this employer) and closed omortizotion over o reosondble period ( such os this employer) will not hove o

cross- over date ond, therefore, will use its net long- term expected rote of return os the discount rote for

GASB purposes.

Therefore, for this year, the long- term expected rate of return on oPEB plan investments was applied to

allperiodsofprojectedbenefitpaymentstodeterminethetotaloPEBliability.

Sensitivity

Regarding the sensitivity of the net oPEB liability to changes in the single Discount Rate, the following

pr"1"n,rit plan, s net OpEB liability, calculated using a Single Discount Rate of 5.0%, as well as what the

plan, s net oPEB liability would be if it were calculated using a single Discount Rate that is one percent

lower or one percent higher:

l Decrease

4.WA

Sensitivity of Net OPEB tiabilitY

to the Single Discount Rate Assumption

Current Single Discount

Rate AssumPtion

5.WA

196 1ncrease

6.WA

s (8,992,4s9) s ( 13, 074, 019) s (16,413,493)

ReSarding the sensitivity of the net oPEB liability to changes in the healthcare cost trend rates, the

foll-owinfpresents the plan's net oPEB liability, calculated using the same trend rates as employed in the

most recent funding valuation as well as what the plan's net oPEB liability would be if it were calculated

using a sequence of rates that are 1-percentage-point lower or 1-percentage- point higher:

Sensitivity of Net OPEB LiabilitY

to Healthcare Cost Trend Rate Assumption

Current Healthcare Cost

Trend Rate

s ( 13,O74Or- 9)

1"2 lncrease

5 G,s27, 478r,

Town of Palm Beach oPEB
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Statement of Changes in Net OPEB Liability for

Measurement Year Ended September 30, ZO21.

lncrease ( Decrease)

Balances at@lNl2O2O

Changes for the Year:

Service Cost

lnterest on the Total oPEB Liability

Changes of benefit terms

Difference between expected and actual experience

Changes of assumptions

Contributions - employer

Net investment income

Benefit payments

Administrative and Other expenses

Net Changes

Balances at0l.liJ[J,l202l

Total OPEB

Liability

a)

5 22, 748, L99

Plan Fiduciary

Net Position

b)

S A,l2g,23s

Net OPEB

Liability

Asset)

a)- ( b)

s (11,980, 037)

805, 605

L,385, L76

3,339, 474

935, 078)

4,595, 777

5 27,A3,375

429, 858

6,313, 289

935, 078)

5,689, 159

5 q,qtt,3gtt

805,605

L,385, L76

z,zlg,qlq

429, 858)

6,313, 299)

L1& 910

1,093, 982)

s (13,0?4019)_

M
Town of Palm Beach OPEB 13
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Other Disclosures

Measurement Date September 3O,2O2L

Valuation Date September 3O, 2O2O

Roll Forward Procedures The Total OPEB Liability was rolled forward twelve months from the

Valuation Date to the Measurement Date.

Changes in Assumptions The investment rate of return assumption was lowered from 6.0% to

5.O%.

Changes in Benefit Terms There were no revisions in benefits between the last actuarial

valuation and the measurement date.

Town of Palm Beach OPEB 74
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Statement of OPEB Expense

Employer Fiscal Year Ended September 30, ZOZL

Based on Measurement Period Ending september 30, zoz]-l

OPEB Expense

l-. Service Cost

2. lnterest on the Total OPEB Liability

3. Current- Period Benefit Changes

4. Employee Contributions ( made negative for addition here)

5. Projected Earnings on Plan lnvestments ( made negative for addition here)

6. OPEB Plan Administrative and Other Expense

7. Other Changes in Plan Fiduciary Net Position

8. Recognition of Outflow/( lnflow) of Resources due to Liabilities

9. Recognition of Outflow/(lnflow)of Resources due to Assets

10. Total OPEB Expense

S 8os, oos

L,385, 776

2,64, 970)

118,910

1,159,575)

59+, 067)

s ( 1,509, 021)

W
lown of Palm Beach OPEB 15
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Statement of Outflows and lnflows Arising from Current Period

Employer Fiscal Year Ended September 30, 2O2l

Based on Measurement Period Ending September 3A,2021- l

A. Outflows/( lnflows) of Resources due to Liabilities

1. Dlfference between expected and actual experience of the Total oPEB Liability

gains)or losses

2. Assumption Changes ( gains) or losses

3. Recognition period for Liabilities: Average of the expected remaining service lives

of all employees { in years}

4. Outflow/( lnflow) of Resources to be recognized in the current OPEB expense for the

difference between expected and actual experience of the Total OPEB Liability S

5. Outflow/( lnflow) of Resources to be recognized in the current OPEB expense for

assumption changes

6. Outflow/( lnflow) of Resources to be recognized in the current OPEB expense

S 530,075

due to Liabilities S sgo,ozs

7. Deferred Outflow/( lnflow) of Resources to be recognized in future OPEB expenses for the

difference between expected and actual experience of the Total OPEB Liability S

8. Deferred Outflow/( lnflow) of Resources to be recognized in future OPEB expenses for

assumption changes S 2,809, 399

9. Deferred Outflow/( lnflow) of Resources to be recognized in future OPEB expenses

due to Liabilities s 2,909, 399

B. Outflows/( lnflows) of Resources due to Assets

1. Net difference between projected and actual earnings on OPEB plan investments

gains) or losses 5 @,248,319\

2. Recognition period forAssets { in years} 5.0

3. Outflow/( lnflow) of Resources to be recognized in the current OPEB expense

due to Assets S ( 849,664)

4. Deferred Outflow/( lnflow) of Resources to be recognized in future OPEB expenses

due to Assets S ( 3,39&655)

S

5 3,339, 474

6.3

Town of Palm Beach OPEB ' 1.6

GASB Statement Nos. 74 and 75 for FYE 9/30/ 202L



Statement of Outflows and lnflows Arising from Current and Prior Periods

Based on Measurement Period Ending september lo, zoz]-l

A- Outflows and lnflows of Resources due to Liabilities and Assets to be Recognized in Current OpEB Expense

Outflows lnflows

Employer Fisca! Year Ended September 30, 2OZt

of Resources of Resources

L,O82, OU s 2,24t,759

273, 950 868,017

1,356,034 5 Z,tWJte

B. outflows and lnflows of Resources by source to be Recognized in current opEB Expense

Outflows

of Resources

Net ( ln)/Outflows

of Resources

L. Due to Liabilities

2. Due to Assets

3. Total

1. Differences between expected and actual experience S

2. Assumption Changes

3. Net Difference between projected and actual

earnings on OPEB plan investments

4. Total

1. Differences between expected and actual experience 5

2. Assumption Changes

3. Net Difference between projected and actual

earnings on OPEB plan investments

4. Total

1, 1s9,67s)

se4067)

5 0.,753,7421

lnflows

of Resources

Net ( ln)/Outflows

of Resources-

s
L,082,0U

5 ( ee6,383)

163,2e1)

s%,067)

5 0.,7s3,742],

Net Deferred

ln)/Outflows

of Resources

996,383

L,245, 375

858,017273,950

s 1,3s6,034 3,tog, 776

C. Deferred Outflows and Deferred lnflows of Resources by Source to be Recognized in Future OPEB Expenses

DeferredOutflows Deferredlnflows

of Resources of Resources

D. Deferred Outflows and Deferred lnflows of Resources by Year to be Recognized in Future OPEB Expenses

473, 216

5 4es3,840

Year Ending

September 30

2022

2023

2024

2025

2026

Thereafter

Total

2,980,498)

13, 199, 110 5 ( 8,20s,270)

s

4,520, 624

4,016, 669

5,728,727

3,453, 774

Net Deferred

ln)/Outflows

of Resources

5 O,7s3, 743)

s ( 1,82s,14e)

s ( 2,o22,M4)

5 Q,17t,2s7)

s ( se2,oe4)

S rsg,orz

8,2O5,27O],

4016, 669)

1,208,103)

Town of Palm Beach OPEB
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Statement of Remaining Deferred Outflows/(lnflows) of Resources

Employer Fiscal Year Ended September 30, 2021

Based on Measurement Period Ending September 30,?,OZL\

Date

Established Source

Deferred Outflows of Resources

9l30/20t8 lnvestment Experience

9/30/ 2OLg Assumption Changes

9/3012079 lnvestment Experience

9l30/2021 Assumption Changes

Deferred lnflows of Resources

9l3O/ 2017 Liability Experience

9l3O/ 2018 Liability Experience

9/3Ol2O2O lnvestment Experience

9l3O/ 2020 Assumption Changes

9/3012020 Liability Experience

913012021, lnvestment Experience

Recognition Original Years

Period (vearsl Amount Remaining

Remaining

Amount

Amount

Recognized in

Current Expense

AmountTo Be

Recognized in

Future Expenses

SUBTOTAL:

s 373,418

3,919, 261

996, 332

3,339, 474

8,528,485

6.4 s ( 35,232)

7.L ( 2,s97, 40s1

s.0 ( 91, 75s)

6.6 ( 8,219,4781

5.5 14,124,

3931s.0 ( 4,248,3191

SUBTOTAL: ( t9,317, 5921

GRANDTOTAL: ( 1Q689,1()7)

5.0

7.t

5.0

5.3

2.0

4.I

3.0

6.3

s 149,366

2,263, 234

597, 800

3,339, 474

5,349, 874

5 tq,6u

552,009

199,26

530, 07s

t,355,034

5 74, @2

1,,777,225

398, 534

2,809,399

4,993, W

2.4

4.t

4.0

5.5

5.5

5.0

s ( 13, 6s6)

1,499, 911)

t73,4721

6,974, t03l.

3,499, 48s)

4,28,3L91

16, 308, 885)

9,959, 012)

s ( s,s4)

35s, 832)

1&3s3)

L,24s, 37s1

624s08)

u9,6@l

13, t@, 7761

S ( 8,012)

1,1U,0791

ss, 0s9)

s,728, 728l.

2,874, s77l.

3,398, 5ss)

13,199,110)

t,753,7421 18,205,2701

w
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TOWN OF PALM BEACH

lnvestment

For the Quarter

Performance Review

Ended December 31,2021

Client Management Team PFM Asset Management LLC

Steven Alexander, CTP, CGFO, CPPT, Managing Director

Robert Cheddar, CFA, Managing Director

D. Scott Stitcher, CFA, CMFC, Director

Scott Sweeten, BCM, CFS, Client Relationship Manager

Sean Gannon, CTP, Senior Managing Consultant

213 Market Street

Harrisburg , PA 17101

717-232-2723

225 E Robinson Street

Orlando, FL 32801

407-835-5537
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Market Update
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Market Update

@
J.

Current Market Themes

COVID- 19 caseloads reach record highs as the Omicron variant emerges as the

dominant strain

The U.S. economy is characterized by:

Rapidly increasing inflation

lmproved labor market conditions

Depressed consumer confidence

The Federal Reserve is reducing monetary policy accommodation

Accelerated pace of asset purchase tapering

Fed expects three rate hikes in 2022

Changing composition of FOMC leadership

The U.S. Treasury yield curve experiences "bear- flattening"

Short{ erm yields shift higher amid rate hike expectations

Longer- term yields adjust to evolving inflation and economic growth uncertainties
ffin

O PFM Asset Management LLC pfmam, com Page 4 ol 74



TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Market Update

U.S. GDP Rebounds from Pandemic

8.0%

Real U.S. GDP

I Actual ffi Forecast

Factors Driving Growth...

Better{han-expected corporate profit margins fueling

equity markets

Unprecedented accommodative monetary policy and

fiscal stimulus

Access to COVID- 19 vaccines and reduction of
pandemic- era lockdowns

Continued adaptation of all sectors of the economy to

the challenging health situation

Growth is Expected to Moderate...

Persistent damage to supply chains continues to

disrupt the production and distribution network

Age-related impacts to labor force growth predating

the pandemic

Return to more normal household income and saving

trends

Normalizing fiscal and monetary policies

6.0%

4.4%

2.0%

0.0%

2.4o/o

4.0%- 3.4%

ONoN

Source. lntemational Monetary Fund, October 2021 Wold Economic Ouilook

I

l^!o-oE6'
lo(uo(Erco()
or'.EEEg'.
qooOltlJtLtr1lIvvv
t-N(f)\fr.1,lNNN.

ooooINNNN

f.' @ o)

roooNNN

II o.oz

2.2% 2.2%

O PFM Asset Management LLC pfmam. com
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Market Update

7%

Consumer Prices Rise to Four Decade High

Top-Line Contributions and CPI YoY

rservices (Ex Food & Energy) : Goods (Ex Food & Energy)

llhe spike btbr/ kfiion htrs occtn' red

through aII .sectors antd" per sisted

through rnuch of zozt

Food Energy

Headline
YoY%

60/ o

4%

1o/o

2o/o

Dec- 19

Source: Bloomberg, as of November 2021

Mar- 20

3o/ o

1Yo

Dec- 20

O PFM Asset Management LLC pfmam. com
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TOWN OF PALM BEACH

For the Quarter Ended December 31, 2021

Market Update

lnflation Expected to Moderate over the Long Run

Annual Change in GPI

Actuat ' f//////1, 
Forecast

Breakeven lnflation Rates

2Yr. 5 Yr. _ 10 Yr

Avg. lnflation

Expectation

5.0% 4.0o/o

Year

Years 1 -
3.2%\

2.g% |

2.6% I

4.0o/o

3.0%

3.Oo/ o

2.3% 2.0%

2.00/,

1.0%
1.00h Br e qk eu en inflatio n r at e s

r efle ct rncirket expe ct o:tions

for auerage irflo: tktn ouer a
giuenperiod oltbne

4.0% 0.0%

1.4%

Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21

Source: Bureau of Labor Statrstics as of 1231/2021. Forecasts are represented by the median Bloomberg forecastfrom 71 contibutors (Lef). Btoomberg, as of 1A31/ 2021 ( Right).

ltlt
r._

oN
a

oc!
a(!()

o
o
LL

c()

NoN

aoo
0)

otL

NC!
oN

ONoNoN

4.4To

4.7%

o)
E
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c!
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N
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Market Update

Uneven Labor Market Recovery Post-Pandemic

Unemployment Rate

Labor Force

Participation Rate

Total)

Labor Force

Participation Rate

Prime Age)

Average Hourly

Earnings Growth

Job Opening Level

Turnover Rate

Quits Rate

lnitialJobless

Claims

Continuing Claims

o

9

E

160

145

140

Total Nonfarm Payrolls

Forecast

2015 2016 2017 2018

6.1 MM

23.1 MM

Source: Bureau of Labor Statlstlcs; latest available data as of December 2021; calculation from Bloomberg, pre-pandemic data as of December 2019.

4.6 MM

10. 8%

O PFM Asset Management LLC pfmam. com Page I of 74

2019 2020 2021

135

130

125

Economic

lndicator

Pre-

Pandemic

Pandemic

PeaUTrough
Current

3.60/ o 14.7% 3.90/ o

63.3o/o 60.2% 61.9%

82.9o/o 79.90/o 81.9o/o

2.90/o 0.30/, 4.70/o

6.8 MM 10.6 MM

3.7% 4.2o/o

2.3o/o 1.6% 3.0%

218 K 207 K

1.8 MM 1.8 MM

A 4,o million job gapft'om
pr e - p alndemic leu els r etno; ins



TOWN OF PALM BEACH

For the Quarter Ended December 31, 2021

Market Update

FOMC Accelerates Asset Purchase Tapering and Prepares for Rate Lift-off

Fed Participants' Assessments of 'Appropriate' Monetary policy

4o/o

r Dec- 21 FOMC Projections

Dec-21
Median

Fed Funds Futures

I

I

I

I

I

Thernarket doesnot
expect that the Fedwill get
to theirlonger- terrrn
neutr q.l r at e for ec crs ts

2021 2022 2023 2024
I

I Longer Term

O PFM Asset Management LLG pfmam. com
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Market Update

lmpact of Curve Flattening on Performance

2.50o/o

2.0ao/o

1.500/o

1.00%

0.73%

0.50%

0.03%

0.00%

31 2345
MYYYYY

Source: Bloomberg, as of 12/31/2021.

U.S. Treasury Yield Curve

Maturity

1.00o/o

0.50%

0.50%

1.00%

U.S. Treasury Returns - Q4 2021

Rising gields in Qe

negatiuely affectecl

bondretut' rts

g

so
o

I

r

L

Uo
lr)

I

o

r)

I

L(!

o3010
Y

December

31 , 2021

September

30, 2021

0.68%
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Market Update

Sector Yield Spreads Widened in Q4

0.15%

0.1lYo

0.05%

0.00%

0.05%

0.10%

Federal Agency

Dec- 20 Mar- 21 Jun- 21 Sep- 21 Dec- 21

Mortgage- Backed Securities Yield Spreads
2-0Ao/ o

Agency MBS AAA CMBS lndex

1.50%

1.00%

0.s0%

l lli, 

0.50%

Dec- 20 Mar- 21 Jun- 21 Sep- 21 Dec- 21

0.75%

0.60%

0.450/o

0"30%

a15%

0.00%

0.60%

O.48o/ o

0.36%

4.24%

o.12%

a.aa%

Yield Spreads

Agency yield spreads retnolined

nesr-zero

Corporate Notes A-AAA Yield Spreads

Corp or qte y ield sp r eads

haue widened rnodestly in Q 4

Dec- 20 Mar- 21 Jun- 21 Sep- 21

Asset- Backed Securities AAA Yield Spreads

Dec- 21

ABS yield. spread.s haue

uidene d off r e cor. d.-low s

Dec-20 Mar- 21 Jun- 21 Sep-2'l Dec- 21

spradton agerciesare rclrtl\ t to conpaable nalurltyfftaiudes_ CMAS b Co, jntercial Mong€(,', Aac,€ l Secuitbs.

O PFM Asset Management LLG pfmam. com
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TOWN OF PALM BEACH

For the Quarter Ended December 31,202'l

Market Update

1.0%

0.5%

Rising Rates and Wider Spreads Hampered Fixed- lncome Returns in Q4

1-5 Year lndices

Fourth Quarter 2021 Full Year 2021

0.s%

4.74%

1.5%
1.0%

o.,)

FeBa3j
Source: ICE BofAML lndices. ABS indices are 0-5 year, based on weighted avenge life. As of 1/31f2021.

mmmo
oo

I

o

oo

amo
oo,

t^
f,

aooL
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1.10%
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TOWN OF PALM BEACH

For the Quarter Ended December 31, 2021

Market Update

Fixed- lncome Sector Outlook - 4Q 2021

COMMERCIAL PAPER/ 
cD

TREASURIES

T-Bill

T-Note

FEDERAL AGENCIES

Bullets

Callables

SUPRANATIONALS

CORPORATES

SECURITIZED

Asset- Backed

Agency Mortgage- Backed

Agency CMBS

I'., ,,,,,,.,, III

MUNICIPALS

Current outlook () uurttk or() ttrldtt. t it{ttr t{egattve - tjL'XII t ;:' 3,Tfl: :
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Market Update

Fixed- lncome Sector Commentary - 4Q 2021

U.S. Treasury securities generated negative

performance as yields rose across maturities. The

higher absolute level of yields support duration

extensions and roll-down where the curve is steep.

Federal agency spreads widened modestly,

generating slightly negative excess returns. Spreads

remain tight by historicalstandards and opportunities

to add will be limited.

Supranational securities performed in line with their

federalagency counterparts - supply from seasonal

issuance should provide opportunities to add sector

exposure.

Corporates u nde rpe rformed afte r cons istently be i n g

one of the top performing sectors in prior qua( ers.

Modestly wider spreads are likely to provide

opportunities to increase exposure on an issuer-

specific basis.

Asset- Backed Securities issuance remains robust

and wider spreads enhance the sector' s relative value

as collateral performance remains strong.

Mortgage- Backed Securities performance was

generally negative across collateraland coupon types

with 15-yr MBS pools being the exception. FOMC

asset purchase tapering and potential balance sheet

reduction will continue to weigh negatively on the

sector.

Taxable Municipal securities were one of the best

performing sectors in Q4. Limited supply is likely to

keep downward pressure on spreads and limit

opportunities to increase allocations.

Commercial Paper and CD rates gravitated higher

throughout the quarter as market expectations for rate

hikes sent short maturities higher, creating

opportunities to add.

@ PFM Asset Management LLC pfmam. com Page 14 of 74
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Account Summary

Account Summary'

PFM Managed Account

Total Program

Gonsolidated Summary

Sector Allocation

59,560,903

59,560,903
n U.S. Treasury | 37%

Commercial Paper | 29oh

Corpo rate | 15'/o

I FederalAgencyl5%
i,:;ik ABS I So/ o

I Supranational l4%
Municipal l3%
Agency MBS Pass Through | 1 %

Agency CMO | 1%

I Agency CMBS | 1%

0.0%

31 to 60 61 to

90daysdays 1

12.60/0

I
1 . Ma*et values exclude accrued interest, as of December 31 ' 2021.

12

10

o$8tr
E$6

z

0

4.

2oloI
Under

30 days

Maturity Distribution

Weighted Average Maturity: 785 Days)

17.6Yo 17.5o/o 17 .Oo/o

Irl lll
91 to 181 days 1lo2 2to3 3to4 4to5

80 days to 1 year years years years years

0.70/o

I

5to7
years

O.2o/o 1.Oo/ o

r
7 to 10 Over

10yearsyears
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TOWN OF PALM BEACH

For the Quarter Ended December 31,202' l

Account Summary

Account Summary

1. Yield at market, yield on cost, and portfolio duration only include investments held within the separately managed account( s)

PFM Managed Account

Amortized Cost

Market Value

Accrued lnterest

December 31.2021

17,486,021

17,485,283

17,486,021

o

Yield at Market

Yield on Cost

Portfolio Duration

PFM Managed Account

Amortized Cost

Market Value

Accrued lnterest

December 3,t.2021

42,074,882

42,211,224

42,074,882

103,585

Yield at Market

Yield on Cost

Portfolio Duration

O PFM Asset Management LLC pfmam. com Page' 17 ol74

TOWN OF PALM BEACH SHORT TERM PORTFOLIO

Portfolio Values Analyticsr December 31. 2021

0.25o/o

0.27%

0.30

TOWN OF PALM BEACH 1.5 YR PORTFOLIO

Portfolio Values Analyticsr December 31. 2021

0.96%

0.95%

2.51



TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Account Summary

U.S. Treasury - $ 21,843, 358

Federal Agency - $ 2,988, 932

Agency CMBS - $ 333, 908

Agency CMO - $ 338, 140

Agency MBS Pass Through - $ 551, 043

Supranational - $ 2,61 1,597

Municipal - $ 1 ,713, 439

Commercial Paper - $ 17,486, 021

Corporate - $ 8,908, 115

ABS - $ 2,786,351

Money Market Fund - $ 32, 282, 125

Local Government lnvestment Pool - $ 79,308,411

Bank Deposits - $ 13,376, 335

Sector Allocation Analytics

0.2o/ o

0.2o/ o

0.3%

1.4o/ o

0.9%

7.3%

O.0o/o

Portfolio Allocation

20.0o/o 40. 0o/ o

l Sector Limit forAnalysis*

60.0olo 80.0% 100.0%

For informational/ analytical purposes only and is not provided for compliance assurance.

Sector Limit for Analysis is as derived from our intetpretation of your mosf recenl lnvestment Policy as provided.

11. 8o/ o

O PFM Asset Management LLC pfmam. com Page ' 18 of 74



TOWN OF PALM BEACH

For the Quarter Ended December 31, 202' l

Account Summary

U.S. Treasury - $ 21,843,358

Federal Agency - $ 2,988,932

Agency CMBS - $ 333,908

Agency CMO - $ 338,140

Agency MBS Pass Through - $ 551,043

Supranational - $ 2,61 1,597

Municipal - $ 1 , 713, 439

Commercial Paper - $ 17, 486, 021

Corporate - $ 8,908, 115

ABS - $ 2,786,351

Max Maturity Analytics

2.7 Years

2.7 Years

0.00 0.50 1.00 1.50 2.00 2.50 3.00 3.50 4.00 4.50 5.00 5.50 6.00

f Max Maturity [] l Maturity Limit forAnalysis*

For informational/ analytical putposes only and is not provided for compliance assurance. Excludes balances invested in ovemight funds.*
Matuity

Limit for Analysis is deived from our interpretation of your most rccent lnvestment Poticy as prcvided.

0.5

O PFM Asset Management LLG pfmam. com Page19of74
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Account Summary

UNITED STATES TREASURY

FANNIE MAE

FEDERAL HOME LOAN BANKS

FREDDIE MAC

lss uer Diversification

AA/Aaa/AAA

AA/Aaa/AAA

AA/Aaa/NR

AA/ Aaa/ MA

AA/Aaa/AAA

0.6%

Munlclpal

STATE OF CONNECTICUT

STATE OF MARYLAND

STATE OF MINNESOTA

STATE OF MISSISSIPPI

Commerclal Paper

CREDIT SUISSE GROUP RK

LIBERTY STREET FUNDING LLC

MANHATTAN ASSET FUNDING CO LLC

MITSUBISHI UFJ FINANCIAL GROUP INC

THUNDER BAY FUNDING LLC

Gorporate

3M COMPANY

ABBOTT LABORATORIES

ADOBE INC

AMAZON.COM INC

AMERICAN EXPRESS CO

AMERICAN HONDA FINANCE

APPLE INC

ASTRAZENECA PLC

BANK OF AMERICA CO

BMW FINANCIAL SERVICES NA LLC

BRISTOL-MYERS SOUIBB CO

BURLINGTON NORTHERN SANTA FE

CATERPILLAR INC

CHARLES SCHWAB

CHEVRON CORPORATION

AA/Aaa/AAA

AA/Aaa/AAA

AA/Aaa/AAA

AA/Aaa/AAA

AAA/Aaa/AAA

AAA/Aaa/AAA

AAA/Aaa/AAA

AA/Aa/NR

AAA/AaalAAA

AA/NR/AA

AA/Aa /AA

AA/Aaa/NR

A/Aa /A

AA /Aa / AA

AAA/Aaa/NR

A/Aa / AA

AAA/ Aaa / AAA

AAA/ Aa / AAA

AA/Aa /AA

AlAalA

A/Aa / NR

A/Aa/ NR

AlAalA

AA/Aa /

AAru
A/A/ NR

A/A/NR

A/A/ NR

AA/ A/AA

BBB / A/A

AIAIA

AA/ Aaa / NR

A/A/ NR

A/A/AA

A/A/ NR

A/A/NR

AA/ A/ NR

A/A/A

A/A/A

AA/Aa / NR

2.goh

0.2%

0.2%

0A%

0.1%

29. 4%

4.2%

6.3%

6.3%

6.3%

6.3%

5.0%

o.1Yo

O.1To

0.3%

o.3%

0.4%

0.4%

0.4%

0.4%

0.5%

0.3%

0.2%

0.3%

0.7%

0.3%

0.1%

FREDDIE MAC

Agency CMO

FANNIE MAE

FREDDIE MAC

Agency MBS Pass Through

FANNIE MAE

FREDDIE MAC

ASIAN DEVELOPMENT BANK

I NTER-AMERICAN DEVELOPMENT BANK

INTL BANK OF RECONSTRUCTION AND DEV

Munlclpal

CITY OF HOUSTON

CITY OF TAMPA

DORMITORY AUTHORIry OF NEW YORK

FLORIDA STATE BOARD OF ADMIN FIN CORP

LOS ANGELES COMMUNIry COLLEGE

DISTRICT

NEW YORK & NEW JERSEY PORT AUTHORIry

NEW YORK ST URBAN DEVELOPMENT CORP

SAN DIEGO COMMUNITY COLLEGE DISTRICT

3.1o/o

1.1Yo

0.8%

0.6%

0.4o/o

0.2%

0.9%

0.5%

0.40

2.2%

1.1%

1.Oo/o

2.9%

O.4Yo

0.1%

0.20/

0.30/

0.20/

O.1o/o

0.s%

O.1o/o
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Socurlty Type / lccuer Market Value (%) S&P / Moody' s / Fitch
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Agency CMBS
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TOWN OF PALM BEACH

For the Quarter Ended December 31, 2021

Account Summary

lssuer Diversification

CITIGROUP INC

DEERE & COMPANY

EMERSON ELECTRIC COMPANY

EXXON MOBIL CORP

GENERAL DYNAMICS CORP

GOLDMAN SACHS GROUP INC

HERSHEY COMPANY

HONEYWELL INTERNATIONAL

IBM CORP

JOHNSON & JOHNSON

JP MORGAN CHASE & CO

LOCKHEED MARTIN CORP

MASSMUTUAL GLOBAL FUNDING

MASTERCARD INC

MERCK & CO INC

METLIFE INC

MORGAN STANLEY

NESTLE SA

NOVARTIS AG

PACCAR FINANCIAL CORP

PFIZER INC

PNC FINANCIAL SERVICES GROUP

PRINCIPAL FINANCIAL GROUP INC

PRUDENTIAL FINANCIAL INC

TEXAS INSTRUMENTS INC

THE BANK OF NEW YORK MELLON

CORPORATION

15.006

0.6%

0.4%

0.1%

0A%

0.1%

o.1Yo

0.40/o

O.1Yo

0.3%

0.2Yo

0.8%

0.1%

0.3%

0.2%

02%

0.3Yo

0.5o/o

0.4%

0.2%

O.SYo

0.30/o

0.2%

0.6Yo

0.30/o

0.3%

0.4%

BBB/ A/A

AIAIA

A/A/NR

AA/Aa/NR

A/A/NR

BBBiA/ A

A/A/NR

AIAIA

A/A/NR

AAA/ Aaa/ NR

AIAIAA,

AIAIA

AA/ Aa / AA

A/AiNR

AIAIA

AA/ Aa / AA

BBB/ A/A

AAlAalA

AA/A/AA

A/A/NR

AIAIA

AIAIA

A/A/NR

AA/ Aa / AA

A/AalNR

AIAIAA,

TOYOTA MOTOR CORP

UNITED PARCEL SERVICE INC

UNITEDHEALTH GROUP INC

US BANCORP

WELLS FARGO & COMPANY

BMW FINANCIAL SERVICES NA LLC

BMWVEHICLE OWNER TRUST

CAPITAL ONE FINANCIAL CORP

CARMAXAUTO OWNER TRUST

CNH EQUIPMENT TRUST

DISCOVER FINANCIAL SERVICES

GM FINANCIAL CONSUMER AUTOMOBILE

TRUST

GM FINANCIAL LEASINGTRUST

HONDAAUTO RECEIVABLES

HYUNDAI AUTO RECEIVABLES

JOHN DEERE OWNER TRUST

KUBOTA CREDIT OWNER TRUST

NISSAN AUTO LEASE TRUST

NISSAN AUTO RECEIVABLES

Toyota Lease Owner Trust

TOYOTA MOTOR CORP

VERIZON OWNER TRUST

WORLD OMNI AUTO REC TRUST

I
0.40/ o

0.0o/ o

0.5%

0.4o/o

0.4o/

oI
0.1%

0.1o/o

0.5o/ o

0.go/ o

0.1o/ o

O.4o/o

0.1%

0.s%

0.2o/ o

0.3%

0.2o/ o

0.2%

0.1o/ o

0.1o/ o

0.2%

0.2%

0.2o/ o

0.3%

AIAIA

A/A/ NR

A/A/A

AIAIA

BBB / A/A

AAA/Aaa / NR

AAA/ NR/ AAA

AAA/ NR/ AAA

AAA/Aaa / AAA

MA/ NR/ AAA

AAA/ Aaa/ NR

NR/ Aaa/ AAA

AAA/ Aaa/ AAA

AAA/ NR/ AAA

MA/ NR/ AAA

frlft,/fisslAAA

Itlft / tr6s / AM

AAA/ fl63 / ttlR

AAA/Aaa / NR

AAA/Aaa / NR

AAA/Aaa / NR

NR / Aaa / AAA

AAA/ NR / AAA
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Portfolio Review.

TOWN OF PALM BEACH SHORT TERM PORTFOLIO
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Snapshof

Portfolio Snapshot - TOWN OF PALM BEACH SHORT TERM PORTFOLIO'

Portfolio Statistics

Total Market Value $ 25,137,860.42

Sector Allocation

Portfolio Effective Duration

Benchmark Effective Duration

Yield At Cost

Yield At Market

Portfolio Credit Quality

0.30 years

0.15 years

0.27o/o

0.25o/o

Commercial Paper | 100%

Credit Quality - S&P

A-t+ 121%

A-1 179%

1. The portfolio' s benchmark is the ICE BofAML 3 Month U.S. Treasury lndex. Source: Bloomberg.

An average of each secuity's credit rating was assigned a numeic value and adjusted for its relative

Duration

I Portfolio

100o/o

Distribution

I Benchmark

100%
120o/ o

1lQo/ o

80o/o

600/o

40o/o

20o/o

Qo/o

weighting in the portfolio.
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TOWN OF PALM BEACH

For the Quarter Ended Oecember 31, 2021

Portfolio Peiormance

Accrual Basis Earnings - TOWN OF PALM BEACH SHORT TERM PORTFOLIO

1000. 0

800.0

600 0

400 0

200 0

00

El

E

L
o

F

6r ot ar) ar) si sr u) lo ( o ( o r'- F- ( D c, cD aD o o
C{(\ l(\le+e+a*e+e+e+e+c+E=Eo<o<to<.<. 8=o=tt=616i6--r. - 1 ' -, - ,- ririr-_)

lnterest Earned

Realized Gains / ( Losses)

Change in Amortized Cost

9

4.656

354

15,340

49,421

436,763

58, 398

592, 056

9320, 340

555, 142

Total Earnings $ 4,665 $ 15,694 $ 485,184 $ 650, 454 $ 875,482

1. The lesser of 10 years or since inception is shown. Peioinahce inceplion date is Decembet 31, 2009-

2. lnteresl eamed calculated as the ending accrued interest less beginning accrued interest, plus net interest activity.

3. Realized gains / ( losses) arc shown on an amodized cost basis.
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

lnvestment Report

Short Term and Bond Proceed Portfolios Statistics

Account Name

Short Term Portfolio - 4245

LGIP - FL PALM Excess Funds - 1 74

LGIP -FL PALM Public lmprovement CP Notes

LGIP - FL PALM 2018 Bond Fund

LGIP - FL PALM Marina Project Bonds

LGIP - FL PALM 2021 Bond Fund

Money Market Account - Bank United 1280 - Short Term

Money Market Fund - Goldman Sachs Financial Squares Government Fund ( TD Bank) - Short Term

Amortized Costla'

December 31. 202't

25,137,123

34,769,185

0

23,235,228

0

8,970,838

24,203,O50

1 3,376,335

Amortized Cost', r

September 30. 2021

4,996,546

9,768,501

606,475

38,952,177

4,959,534

8,965,478

19,195,319

13,372,290

Market Valuelx'

December 31.2021

Market Value'' 3

September 30. 2021

4,998,420

9,768,501

606,475

38,952,177

4,959,534

8,965,478

19,195,319

13,372,290

Duration ( Years)'

December 31.2021

0.301 years

54 Days

54 Days

54 Days

54 Days

54 Days

0.003

0.003

25,1 37,860

34,769,'t85

0

23,235,228

0

8,970,838

24,203,050

13,376,335

Total $ 129,69r,758 $ 100,816,320 $ 129,692,495 $ 1 00, 81 8,1 94

Account Name

Short Term Portfolio - 4245

LGIP - FL PALM Excess Funds - 1 746

LGIP - FL PALM Public lmprovement CP Notes

LGIP - FL PALM 2018 Bond Fund

LGIP - FL PALM Marina Project Bonds

LGIP . FL PALM 2021 Bond Fund

Money Market Account - Bank United 1280 - Short Term

Money Market Fund - Goldman Sachs Financial Squares Government Fund ( TD Bank) - Short Term

Yield to Maturity

at Costs"

December 31.2021

O.27o/o

o.260/"

0.00%

0.13o/o

0.00%

0.08%

0.15o/o

O.12o/o

Yeld to Maturity

at Cosf6

Seotember 30. 2021

0.24o/o

0.08%

0.05%

0. 1Oo/ o

0.09%

0.14o/o

O. 15o/ o

O. 12o/ o

Yield to Maturity

at Markets'G

December 31. 2021

O.25o/o

0.26o/0

0.00%

o.1304

0.000/o

0.08%

0.15olo

O.12o/o

Yeld to Maturity

at Market"o

Seotember 30. 2021

0.11o/o

0.08%

0.05%

0.10o/o

0 09%

0.14o/o

0.15o/o

0.12o/o

Duration ( Years)'

Seotember 30. 2021

0.1 86 years

52 Days

52 Days

52 Days

52 Days

52 Days

0.003

0.003

Weighted Average Yield 0.19% 0.120/o o.180 O. 1 1o/ o

Benchmarks

S&P GIP All 30 Day lndex'/

December 31. 2021 Seotember 30. 2021

o.11% 0.100/o

l,Eddq.* MnfulfudFh

dqqdEqfr! fr:bfu* c*IllMihhir, r'h:B

ha|d.6bfuydfufu
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Composition

lssuer Distribution

As of December 31, 2021

MANHATTAN ASSET FUNDING CO LLC

THUNDER BAY FUNDING LLC

CREDIT SUISSE GROUP RK

Grand Total 17,486, 021 100. 00%
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TOWN OF PALM BEACH

For the Quarter Ended December 31, 2021

Portfolio Holdings

Security Type/Description

Dated Date/ Coupon/ Matu rity CUSIP Par

Managed Account Detail of Securities Held

S&P Moody's

Ratlng Ratlng

Trade

Date

Settle

Date

Original

Cost

YTM

at Cost

Accrued

lnterest

Market

Value

Commerclal Paper

CREDIT SUISSE NEW YORK COMM

PAPER

DrD 04t29t2021 0.000% 01t24t2022

MANHATTAN ASSET FDG CO COMM

PAPER

DTD 11t30t2021 0.000% 03t16t2022

LIBERTY STREET FDG LLC COMM

PAPER

DrD 1211612021 0.000% 03t16t2022

MUFG BANK LTD/NY COMM PAPER

DrD 12t' t5t2021 0.000% o6t13t2022

THUNDER BAY FUNDING LLC COMM

PAPER

DTD 12t16t2021 0.000% 06t24t2022

2254EBAQ4

56274MCG5

53 1 27UCG3

62479MFD0

88602UFQ8

2,500, 000. 00

3,750, 000. 00

3,750, 000. 00

3,750, 000. 00

3,750, 000. 00

4129t2021

12t16t2021

12t16t2021

12t16t2021

12/16t2021

4t30t2021

12116t2021

12t16t2021

12116t2021

12120t2021

2,494, 956. 25

3,747, 937. 50

3,747, 937. 50

3,744, 406. 25

3,743, 800. 00

A-1

A-1

0.27

0.22

0.22

0.30

0.32

0.00

0.00

0.00

2,499, 720. 00

3,748, 267. 50

3,748, 005. 00

3,744, 952. 50

3,745, 076. 25

A-1

A-1

A-1+

0.00P-1

P-1

P-1

P-1

Security Type Sub- Total 17, 500, 000. 00 17, 479, 037. 50 0.27 0.00 17, 486, 021. 25

Managed Account Sub Total

Securities Sub Total

Accrued lnterest

7,500,000.00

17, 500, 000. 00

17, 479, 037. 50

17, 479, 037. 50

0.00 17, 486, 021. 25

0.00 $17, 486, O2' t.25

0.00

Total lnvestments
17, 486, 021. 25

@ PFM Asset Management LLC pfmam. com
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Activity

Quarterly Portfolio Transactions

Trade Settle

Date Date Par ($) CUSIP Securlty Descrlptlon

Maturity Transact Yleld Realized

Coupon Date Amount ($) at Market G/L ( BV)

BUY

12t16t2021 12t16t2021 3,750,000.00 53127UCG3 L|BERTY STREET FDG LLC COMM PAPER 0.00% 311612022 3,747, 937 50 0.22Yo

12t16t202't 12t't6t2021 3,750,000.00 62479MFDO MUFG BANK LTD/ NY COMM PAPER 0.00% 611312022 3'744, 406. 25 0.30%

12t1612021 12t20t2021 3,750,000.00 BB602UFQB THUNDER BAy FUNDTNG LLC COMM PAPER 0.00% 612412022 3,743, 800- 00 0.320/ 0

12t1612021 12116t2021 3,750,000.00 56274MCG5 MANHATTAN ASSET FDG CO COMM PAPER 0.00% 311612022 3,747p3750 0.220/o

4,984, 081. 25 0.00TotalBUY

INTEREST

r 5,000, 000. 00

10t1t2021 101112021

11t1t2021 111', 112021

1211t2021 121112021

12t23t2021 ', 1212312021

MONEYOOO2 MONEY MARKET FUND

MONEYOOO2 MONEY MARKET FUND

MONEYOOO2 MONEY MARKET FUND

MONEYOOO2 MONEY MARKET FUND

2.92

3.01

2.92

0.10

8.95 0.00TotalINTEREST

MATURITY

12t29t2021 12t29t2021 2,500,000.00 63873J2V5 NATIXIS NY BRANCH COMM PAPER 0.00% 1212912021 2,500, 000. 00

Total MATURITY 2,500, 000. 00
2,500, 000. 00 0.00
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TOWN OF PALM BEACH

Portfolio Review:

1-5 YR PORTFOLIO
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Porlfolio Snapshof

Portfolio Snapshot - TOWN OF PALM BEACH {- 5 YR PORTFOLIO'

Portfolio Statistics

Total Market Value $ 42,605,703.14

Portfolio Effective Duration 2.51 years

Benchmark Effective Duration 2.57 years

Yield At Cost 0.95%

Yield At Market 0.96%

Portfolio Credit Quality AA

Sector Allocation

I U.S. Treasury 152%

Corporate | 21%

I Federal AgencylTo/o

ffiABS| 7%
I $ upp6nstional l6%

Municipal l4%
Agency MBS Pass Through | 1%,

ffi Agency CMO | 1%

I figsnsy CMBS | 1%

Credit Quality - S&P Duration Distribution

I Portfolio I Benchmark

34%
a RnRl 13%

I AA+ | 64%

A AN2%
M$ AA- l3%

a+; 6%

Al4o/ o

A- | 4o/o

BBB+ I 3%

I Not Rated | 1% ft;rcrc

35o/o

30o/o

25o/o

2Oo/ o

15o/ o

1Oo/o

5o/o

0o/ o

1. The poftfolio' s benchmark is the ICE BofAML 1-S Year U.S. Treasury/ Agency lndex. Source: Bloomberg.

An avenge of each security' s crcdit rating was asslgned a numeic value and adjusted for its relative weighting in the portfolio.

19Yo20o/ o

rn15o/o
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio C h a racte ristics

Sector Allocation Review - TOWN OF PALM BEACH 1-5 YR PORTFOLIO

f Agency CMBS Agency CMO Agency MBS Pass Through f Supranational Municipal Corporate ABS

Market values, excluding accrued interest. Only includes investments held within the separately managed account( s). Detail may not add to total due to rounding.

xn
WW,M

U.S. Treasury

Federal Agency

Agency CMBS

Agency CMO

Agency MBS Pass Through

Supranational

Municipal

Corporate

ABS

Total

I U.S.Treasury

f FederalAgency

20.7

4.3

0.4

0.5

0.7

1.6

1.5

s.7

1.7

37.1

55.7%

11.6%

1.0%

1.2%

1.9o/ o i

4.4o/o

4.2%

15. 4o/ o

4.60/o

100.0%

57.0%

8.1%

O.9Yo

1.lYo

1.SYo

5.2Yo

4.1o/o

17.1o/o

5.1o/o

100.0%

22.3

3.0

0.4

0.4

0.6

2.6

1.7

8.e

2.7

42.6

52.3%

7.104

0.8%

0.9%o

1.4%

6.2%

4.1o/o

20. 9Yo

6.3%

100.0%

21.8

3.0

0.3

0.3

0.6

2.6

1.7

8.9

2.8

42. 1

51.9o/o

7.1%

0.|Yo

0.8o/o

1.3Yo

6.2%

4.1%

21.2%

6.6%

100.0o/o

24.2

3.4

0.4

0.4

0.6

2.2

1.7

7.2

2.1

42.4

43

34

X26o

17

e

o

June 2021 December 2021
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfol io C h a racteristic s

Historical Sector Allocation - TOWN OF PALM BEACH 1-5 YR PORTFOLIO

I Agency CMBS

Agency CMO

Agency MBS Pass Through I Supranational Municipal Corporate rffi ABS

IT
21o/o 21o/o

I U S. Treasury

I Federal Agency

100%

90o/o

Only includes investments held within the separately managed account( s)

F- r* t- r.* g3 ( D o tD @ ( D ct o) cr, o) o, ( I, o o o o o o r r r
T 5 T 5 r; 5 r - r r r r r r (\ l C{ (\ l e{ C{ e{ N fil fil C\r f,rl

s"9 E $ $= EiE E $= iiiE $ $= iiiq $ $i .B&

80%

il1

il1

s0% I

20% I

il1

rri(
I}

E NIoooNIo-
o)(/)
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TOWN OF PALM BEACH

For the Quarter Ended December Jl, ZO21

Porlfolio Activity

Portfolio Activity - TowN oF PALM BEAGH i-s yR poRTFoLlo

Net Activity by Sector

millions)

Corporate

Agency CMBS

Agency CMO

Agency MBS Pass

Through

U.S. Treasury

0.0 $:
I Purchases

4.0

Sales/ Maturities

Based on total proceeds ( pincipal and accrued interest) of buys, selts, maturities, and pincipal paydowns. Detait may not add to total due to rounding.

Corporate $ 144, 696

Agency CMBS , 
1$17,383)

Agency CMO ($ 31,892)

Agency MBS Pass Through ($ 41,995)

U.S. Treasury ($ 257, 007)

Total Net Activity ($ 70,394)

O PFM Asset Management LLC pfmam. com
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Performance

ot

3.0o/ o

2.0%

1.0o/ o

0.00/ o

2.0o/o

Portfolio Performance

I Portfolio I Benchmark I Net of Fees

3Years3Months 5 Years ' 10 Years

lnterest Earned'$ 1 17,005

41e, 589)

456,571

801, e25)

1,316, 821

360,186

1,998, 283

142, 223

2,986, 522

62, 874

Total Return3

Portfolio

Benchmarkl

0.71%

0.68%

0.92o/ o

1.09%

2.78%

2.41o/o

2.17%

1.88o/o

1.58o/o

1.35%

Basis Point Fee

Net of Fee Return

0.02%

0.72%

0.06%

0.98%

0.06%

2.72%

0.06%

2.10o/ o

0.06%

1.52o/o

1. The lesser of 10 years or since inception is shown. Since inception retums for peiods one year or tess are not shown. Pertormance inception date is September 30' 2011.

2. lnterest earned calculated as the ending accrued interest less beginning accrued interest, plus net interest activity.

3. Retumsforpeiodsoneyearorlessarepresentedonaperiodicbasls. Returnsforpeiodsgreaterthanoneyeararepresentedonanannualizedbasis.

4. The poftfolio' s benchmark is the tCE BofAML 1-5 Year l-J.S. Treasury/ Agency lndex. Source: Bloomberg.
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Pefformance

Accrual Basis Earnings - TOWN oF PALM BEACH t -s yR pORTFOLto

30

25

20

1 5

1 0

o

O.l

c)
o,
O

l(\le{c{r0{rttsf\ olJ}( o(DF-Nt-6tDors) g}oo
FNcrtLaJ-l.L!rr.'!tEE-=O_.o=5 5 E +,n- $ = E g E E fl 5 i i +.8. E = E g E E

lnterest Earned

Realized Gains / ( Losses)

Change in Amortized Cost

1 17, 005

10,526

20,658)

456, 571

133, 923

67,180)

1 , 3 1 6,82 1

338, 685

61,084)

1,998, 283

282,079

11 1,503)

2,986,522

458, 148

229, 280)

Total Earnings $ 106,873 $ 523,314 $ 1,594,422 $ 2,169, 959 $ 3,215, 399

1.

2.

3.

The lesser of 10 years or since inception is shown. Peiormance inception date is Septem ber 30, 201 1 .

lnterest earned calculated as the ending accrued interest less beginning accrued interest, plus net interest activity

Realized gains / (/ osses) are shown on an amoftized cosf basls.
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TOWN OF PALM BEACH

For the Quarter Ended December 31, 202' l

Portfolio Composition

lssuer

lssuer Distribution

As of December 31, 2021

Market Value ($)% of Portfolio

UNITED STATES TREASURY

FANNIE MAE

ASIAN DEVELOPMENT BANK

FREDDIE MAC

INTER. AMERICAN DEVELOPMENT BANK

FEDERAL HOME LOAN BANKS

INTL BANK OF RECONSTRUCTION AND DEV

CARMMAUTO OWNER TRUST

JP MORGAN CHASE & CO

CATERPILLAR INC

TOYOTA MOTOR CORP

CITIGROUP INC

PRINCIPAL FINANCIAL GROUP INC

NEW YORK ST URBAN DEVELOPMENT CORP

GM FINANCIAL LEASINGTRUST

MORGAN STANLEY

CAPITAL ONE FINANCIAL CORP

UNITEDHEALTH GROUP INC

PACCAR FINANCIAL CORP

BMW FINANCIAL SERVICES NA LLC

BANK OF AMERICA CO

STATE OF MINNESOTA

HERSHEY COMPANY

THE BANK OF NEW YORK MELLON CORPORATION

21, 843, 358

2,363, 433

1,322, 162

1,180, 758

669, 283

667, 831

620, 152

561, 295

462, 531

401, 198

347, 200

344,626

333,1 92

326, 572

323, 352

321,529

308, 708

301, 086

292, 880

281 , 585

274, 380

261, 197

255, 480

250, 585

51.91o/o

5.61o/o

3.13%

2.80o/o

1.580h

1.58o/ o

1.47o/ o

1.3306

1j0%

0.9506

0.83%

0.82o/o

0.79Yo

0.78o/ o

o.770k

0.76Yo

0.730k

0.72o/ o

0.70Yo

0.670/o

0.65%

0.620/ o

0.61Y0

0.607o
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Composition

lssuer Market Value (g)% of Portfolio

ASTRAZENECA PLC

APPLE INC

NESTLE SA

DEERE & COMPANY

DISCOVER FINANCIAL SERVICES

CITY OF HOUSTON

EXXON MOBIL CORP

US BANCORP

WELLS FARGO & COMPANY

AMERICAN HONDA FINANCE

AMERICAN EXPRESS CO

IBM CORP

MASSMUTUAL GLOBAL FUNDING

PRUDENTIAL FINANCIAL INC

BURLINGTON NORTHERN SANTA FE

METLIFE INC

ADOBE INC

PFIZER INC

AMMON.COM INC

TEXAS INSTRUMENTS INC

FLORIDA STATE BOARD OF ADMIN FIN CORP

HYUNDAI AUTO RECEIVABLES

WORLD OMNI AUTO REC TRUST

CHARLES SCHWAB

JOHNSON & JOHNSON

STATE OF CONNECTICUT

VERIZON OWNER TRUST

246, 815

246, 435

244, 032

240, 205

236, 311

2U,761

225, 315

221, 963

217, 402

2', t't,984

210, 387

208, 416

205, 499

205, 493

193, 565

t92, O12

189, 428

187, 499

187,466

179, 066

169, 306

1U,197

153, 253

151 , 839

1 46,1 89

130, 355

129, 650

0.59%

0.597o

0.58%

0.57o/ o

0.56%

0.56%

0.54o/ o

0.53%

0.52Yo

0.50%

0.50%

0.50%

0.490h

0.49o/ o

0.460/ 0

0.460/ o

0.45Yo

0.45o/ o

0.450k

0.430/ o

0.40%

0.39%

0.36%

0.36%

0.35%

0.31o/ o

0.310/
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Composition

Market Value ($)% of Portfolio

NOVARTIS AG

BRISTOL- MYERS SQUIBB CO

JOHN DEERE OWNER TRUST

HONDAAUTO RECEIVABLES

TOYOTA LEASE OWNER TRUST

STATE OF MARYLAND

KUBOTA CREDIT OWNER TRUST

MERCK & CO INC

DORMITORY AUTHORITY OF NEW YORK

MASTERCARO INC

PNC FINANCIAL SERVICES GROUP

LOS ANGELES COMMUNITY COLLEGE DISTRICT

CITY OF TAMPA

GM FINANCIAL CONSUMER AUTOMOBILE TRUST

STATE OF MISSISSIPPI

GENERAL DYNAMICS CORP

3M COMPANY

CNH EQUIPMENT TRUST

EMERSON ELECTRIC COMPANY

GOLDMAN SACHS GROUP INC

LOCKHEED MARTIN CORP

CHEVRON CORPORATION

NEW YORK & NEW JERSEY PORT AUTHORITY

NISSAN AUTO LEASE TRUST

ABBOTT LABORATORIES

SAN DIEGO COMMUNITY COLLEGE DISTRICT

BMWVEHICLE OWNER TRUST

116, 464

111 , 230

109, 218

104, 610

99, 524

99, 247

99, 060

98, 880

98,719

94, 717

94, 179

93, 348

89, 29' t

u,457

84, 028

83, 794

83, 48' l

79,428

79, 231

73,324

73, 235

70, 430

70, 403

70, 004

59, 628

56,212

50,451

0.28Yo

0.260/ o

0.260/ o

0.25o/ o

0.24Yo

0.24o/ o

0.24o/ o

O.24o/ o

0.23Yo

0.23o/ o

0.22Yo

0.22o/ o

0.210/ 0

0.2$o/o

O.20Yo

0.20o/ o

0.200/ 0

0.197o

O.19Yo

O.17o/ o

O.17lo

0.17o/o

0.17Yo

0.17o/o

0.14o/ o

0.13%

0.12o/ o
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Composition

Market Value ($)% of Portfolio

HONEYWELL INTERNATIONAL

NISSAN AUTO RECEIVABLES

UNITED PARCEL SERVICE INC

45, 020

39, 506

20, 546

0.11o/ o

0.09%

0.05%

Grand Total
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Security Type/Descriptlon

Dated Date/ Coupon/ Maturlty CUSIP

Managed Account Detail of Securities Held

S&P Moody' s Trado Settle Origlnal YTl, Accrued
lllarketParRatlng Ratlng Oato Date Cost at Cost lnterest Value

U.S. Treasury

us TREASURY NOTES 912828M80 45{1,000.00 AA+ Aaa gl1t2018 8rr2018 434, 373,05 2,A6 791.21 , 156,539,04

o10 11t30, 2015 2.000% 11t3012022

t S TRE SURY NOTES 91202CAXS a0o,0o0.oo AA+ A.! 1A1O/lz,2O 1Z|O!frN 300,&8.75 o.11 / t3.90 399, 062. 48

oT]D 11t30n@o o.125f6 11tuno22

US TREASURY NOTES 912A2CBD2 750,000.00 AA+ Aaa 112912021 18012021 749,7U,92 O-t4 2.5S 7/17.656,25

ofo 1214112020 0.125% 1213112022

US TREAI| URY NOTES 912828N30 210,000.00 AA+ Ae. 0r'5r2018 9/!/2018 20a, 503,01 2.n 12.33 213, 510. 95

o10 12t3112!' 15 2.125% 12t31n@2

US TREASURY NOTES 91262C8D2 a3O,OOO. OO AA+ p€. Xl16t2O21 311712021 429, 415.23 0.15 l.a8 128,A*.25
of o 1 21 31 I 2020 0. 1 25., t 1 2l X1 I 2022

lrs TREASURY NOTES 9128,28zm 5OO,OOO.OO AA+ At. , 5nO2O 2finqz, 500, 838.04 1l.i.. 3,.1€a.67 506, i68. 75

oTD 01/1t2020 1 . 500.i ot/t 5/2023

USTREASURY NOTES 91282CBNO 75O,OOO, OO AA+ A.a A1612021 311? 12021 749, 619,14 0,15 318.5,1 7a6, 953. 13

ofo o2J2412021 0.125% 02124!2023

US TREASURY NOIES g1?l,lE?g 220.000.00 AA+ Aa. 7t2n01a 7$!A$ 208, 09?.66 2.75 1,12't.2r 72, 57A11
oTo 02r2s20i6 1.500!a @/ 28r2@lt

US TREASURY NOTES 9126262D5 75O,OOO,OO AA+ A.a 3116D021 311712021 755, 009.77 0,16 1,1t8.78 7il.117., t5
DTD 03r/ 1t2020 0.500% 03/152023

US TREAfIURY NOIES gr2EaCBU4 500,0@.00 AA+ Aa. 6r'attuil1 atat2itrz1 a99, 063.28 0..t4 150.68 1s7, sta.$
DrD 03t312021 0.125* 0g/ 31/ 2023

US TREI' SURY NOIES 912a26Q29 200.000,00 AA+ As6 oa/2oto 9f,/2019 201, 007.81 1,!t 766,48 202,10621
oTD 03r3120t6 I _ 500% 03/ 31/ 2023

US TREASURY NOIES el2E20vB3 750,0@.00 AA+ Alr Mn01a '
2/6nola

71A, 2.97 2.63 1,70,l..0? 762, 187. il
DTD 0t1520r3 1.750r O6/ t5r2023

USTREASURYNOTES 912828535 200,000.00 AA+ Asa 12t101201A 12J11t201A 18A,460.9a 2_73 7,60 202, 313. 76

oTD 06/3020t6 1.375% 06/ 30/ 2023

US TREASURY NOIES sl?xlzc/,ttl 500,() 00.00 AA+ Alr lM 2frn@o 519,5E9.tr4 1.4 38.26 515,t56.25
DTD O/022018 2.82594 O6/sO'2023

US TREASURY N/B NOIES 9i282CCK5 250,000.00 AA+ Aaa 7^612021 711912021 245,521.1A 0.22 0,86 24A, 2a1. 25

o10 wnwo21 0.125% 061341202x
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Security Type/ Oescri ption

Dated Date/ Coupon/ Maturity CUSIP

S&P Moody' s Trade Settle Original YTM Accrued Market

Par Ratlng Rating Date Dat6 Cost at Cost lntorest Value

U.S. Treasury

US TREASURY NOTES 912A2AZY9 450,000,00 AA+ Aaa 11228021 112512021 . 149,406.64 0.14 259,85 , 146, 695. 29

otD 01 11 5t2020 0.125r,$ 0711 512023

USTRE "
SURY

NOTES g12E2gYO1 750,000,00 AA+ Aaa 1t4t2@1 1t3oX2O21 792,74.11 0.2'1 8,631.11 775, 070. 13

otD uBlnola 2.7w% 07/3112023

USTREASURYNOTES 91282CAF8 450.000.00 AA+ Aaa 112A2021 1125! 2021 4,19,736.33 0.15 212,17 446'2731A

oTo 08r,1 5/2020 0.125% 08/ 15, 2023

uS TREASURY NOTES 91282a12a 75,000.00 AA+ A.a 12sn@1 4NnO21 77,059. 57 0.21 263.14 75,902.Y

DTD 09/ 3{v2016 1.375% 00/ tM023

USTREASURYNOTES S1282CBA8 750,000.00 AA+ Aaa 31161202' 1 31178021 746, 777,31 0.26 43,78 741, 328. 13

DrD 1V15/ 2020 0,125% 141512023

USTREASURYNOTES 9,|2E2E5U0 500,000.00 AA+ A.a 11t2t2021 11I3n021 522,440.q 0.53 36,26 518. 593, 75

ofo 1411/ 2016 2.625% 12n1t2@3

USTREASURY NOTES 91282C8E0 450,000.00 AA+ Aaa 1122DO21 112512021 449. 208,98 0,18 259,85 114,304.71

o10 01 t1 5t2021 0.'125% 01 I 1512024

US TREA: iURY NOTES 0i282CBEO 24,000.00 AA+ Ara 1n5n921 1t2ODo21 2*i14.75 o.21 138.50 23€, s02. 51

o7D O1l15t2t21 0.125% Oll15no21

USTREASURYNOTES 912A2A529 500.000,00 AA+ A.a U512020 21W2020 520, 117.', 19 1.6 5,230.98 517, 890, 60

o10 01t3112019 2.500% 01131t2024

us TREASURY NOTES 9128206G0 a0,0@.@ AA+ Aaa 31',1t2019 3/'2ll19 237, 909,38 2.fi l,$4.7,1 248, 175, 00

o10 02nano19 2.375% 0212i12021

USTREASURY NOTES 912a2CBR1 750,000.00 AA+ Aaa 3t1612021 311712021 748, 154.30 0.33 559.39 741, 093. 75

Dfo 03115no21 0.250% 03t1512024

US TREASURY NOIES 512l26X7O 375,000.00 AA+ Ar. 1n2/ 2021 1125t2021 3*,74222 O.21 1,281.53 4E5, 136, 70

DTD 05/ 01120i7 2,0m% 04/:t0/202.1

US TREASURY NOTES 912A2A2\5 500,000,00 AA+ paa 4l2Sl2O2' 1 413U2021 524, 203.13 0.40 2,711.63 5'16,250,00

orD 10nv2017 2.125% 0913r' J12024

USTRE.SURYNOTES e12A2AfH7 00,000.00 AA+ Ara 6!1712021 Gl21l2U1 92,W.7t o.aa X4.t2 91,420. 31

DTO 0$3ry2fi9 1,500% 00i3{Y202,1

USTREASURYNOTES 912A2AY{7 750,000,00 AA+ Aaa 3116DO21 Xl17l2O21 776, 865-23 0.48 2,4 . 31 761, 835, 90

DTD 09/30/201 I 1_500% 09302024

USTREASURYNOTES 912a2ayv6 s00,000.@ AA+ Aar 429n@1 4fin021 517, 460.94 0.52 659.34 507, 812. 50

DrD 1 1/30/ 2019 1.500% 1 11302024

USTREASURY NOTES 912828YY0 360,000.00 AA+ Aaa 1|2PO2O 11612020 361,701-56 1.65 17-40 368,156, 23

o lo'1213112019 1 . f500h 12J3112024
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Securlty Typo/Descriptlon

Dated Date/Coupon/iiaturity CUSIP Par

S&P Moody's

Ratlng Ratlng

Trade

Date

Settle

Dato

Original

Cost

YTM

at Cost

Accrued

lntorost

Market

Value

U.S. Treasury

US TREASURY NOTES

DrD Ut02t201g 2.250% 12t31t2024

US TREASURY NOTES

DTD 12t31 t2019 1.7 500/ 0 12t31 12024

US TREASURY NOTES

DTD 02t29t2020 1.125% 02t28t2025

US TREASURY NOTES

DTD 03t31t2020 0.500% 03t31t2025

US TREASURY NOTES

DTD 05/ 31/ 2020 0.250% 05t31t2025

US TREASURY NOTES

DTD 06/ 30/ 2020 0.2500/o 06t30t2025

US TREASURY NOTES

DTD 07t31t2020 0.250% 07t31t2025

US TREASURY NOTES

DTD 08t3't t2020 0.250% 08t3't t2025

US TREASURY NOTES

DrD 10t31t2020 0.250% 10t31t2025

US TREASURY NOTES

DTD 1 1 t30t2020 0.37 50/o 1 1 13012025

US TREASURY NOTES

DT D 1 2t 31 I 2020 0.37 Syo 1 2t 3't I 2025

US TREASURY NOTES

DTD 01 131 12021 0.37 5o/o 01 131 12026

US TREASURY NOTES

DTD 01t31t2021 0.37SYo 01t3112026

US TREASURY NOTES

D\D 02t',t6t2016 1.6250/0 02t 1 5t2026

US TREASURY N/B NOTES

DTD 04t30t2021 0.750yo 04t30t2026

US TREASURY N/B NOTES

DTD 05131 12021 0.7 50o/ o 05131 12026

US TREASURY N/B NOTES

DT D 05 I 31 I 2021 0.7 500/ 0 05t 31 I 2026

91 28283P3

912828YY0

9128282C7

9128282FO

9128282T0

9128282W3

91282C487

91282CAJ0

91282CATB

91282CAz4

91282C8C4

91282CBH3

91 282CBH3

912828P46

91282C8W0

91282CCF6

91 282CCF6

280, 000. 00

450, 000. 00

125,000.00

750, 000. 00

375, 000. 00

500, 000. 00

185,000. 00

210,000. 00

500,000. 00

320, 000. 00

375, 000. 00

500, 000. 00

500, 000. 00

500, 000. 00

500, 000. 00

17s, 000. 00

500, 000. 00

2t512020

1t22t202'. l

3t212020

3t16t2021

1t21t2021

12t2t2021

4t512021

4t22t2021

4129t2021

9t3t202' l

1t2112021

5t5t2021

12t2t2021

31112021

11t2t2021

9t25t2021

6t2t2021

2t6t2020

1t2st2021

3t4t2020

3117t2021

1t22t2021

12t6t2021

4t712021

4t26t2021

4t30t2021

9t8t2021

1t22t2021

5t512021

12t6t2021

3t3t2021

11t312021

9130t2021

6t4t2021

290, 314. 06

475, 488. 28

t26, 791. 99

746, 806. 64

373,037.11

486, 040. 63

180, 642. 38

206, 128. 13

488, 437. 50

316, 100. 00

373, 637. 70

490, 546. 88

485, 000. 00

522, 792. 97

492, 636. 72

173, 379. 88

498, 945. 3't

17.40

21. 76

477.81

958.1 0

82.42

3.45

193.55

178. 38

214. 09

105. 49

3.88

784. 65

784. 65

3,068. 95

642. 27

1 15. 38

329. 67

290, 456. 26

460, 195. 29

125, 429. 69

737, 460. 90

364, 687. 50

485, 703. 10

179, 421. 10

203, 404. 70

483, 203. 10

310, 300. 00

363, 398. 44

483, 750. 00

483, 750. 00

508, 515. 60

490, 000. 00

171, 417. 56

489, 765. 60

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

1.47

0.30

0.83

0.61

0.37

1.01

0.81

0.68

0.77

0.67

0.45

0.78

1.12

0.69

1.09

0.95

0.79

Aaa

Aaa
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Security Type/Description

Dated Date/ Coupon/ Maturity CUSIP

S&P Moody' s Trade Settle Original YTlrt AccruedilarketParRatlng Rating Date Date Cost at Cost lntorost Value

U.S. Treasury

USTREASURY N/B NOTES 912A2CCZ2 500.000,00 AA+ A6. 12t212021 1AAaO2'1 192,197. fi 1.21 1,117.f9 491, 093. 75
DrD O9/ 3ly202r 0.875% 09/302026

Security Type Sub- Total

Supranatlonal

21, 835, 000. 00 21, 933, 808. 20 0.80 44, 117. 10 21, 843, 357. 54

lNTt BK OF RECON ANO DEV NOTE 459058JV6 260,000,00 Aa. 411312021 1l2Ol2O21 259,461 , 80 0,23 64.61 258, 529. 44

ofo 0412012021 0.126% 04t2u2023

TNIER. AMERICAN DEVEL AK NOTES a58lx0DM7 260,000.00 Aas 4171?$29 1,242020 250, 911.60 o.5t 133.61 25e, 580. 9s

o10 urun@o o.fio% o5t21tzt29

ASIAN DEVELOPMENT BANK NOTES 045167EV1 515,OOO,OO Aa. 7lll2i2| 7/l42O2O 514, 139,95 0.31 597.26 512. 074.
80ofo0711412020 0.250% 07t1412023

INIL BK RECON & DEVELOP NOTES 4590f!8Jlr/l(l 365,000.00 As 11A7aO2O |\ 2\EVO 36.1,21525 0.32 93.7E 361. 62a. 02
D10 11D42020 0.250% 11t4noi23

ASIAN DEVELOPMENT BANk 045167FE8 82O,OOO,OO Asa 672/ 2021 d9t2o21 819, 508,00 O.4O 170.83 810. 067. 02

CORPORATENOTES

oTD 06/ 09/ 2021 0.375% 06/ 11/ 2024

INIER_ AMERICAI{ DEVEI Bl( NOfES ( 581X0028 415, 000. 00 Aaa q1 ? s21 elzill2@l 111. 092,90 0.52 564.86 , 109,6S2,S0

DTD Otl23l2021 0.5@% 0ry232024

Securlty Type Sub- Tota!

Munlclpal

2,635, 000. 00 2,631,929.50 0.38 r,624. 95 2,611, 597. 24

NY sT URBAN oEv coRP TXBI REv 6500368E5 75,000.00 NR Aa2 7t17l2o2o 7D3t2o2o 75.000, 00 0.62 137.36 zs,ogo.7s
BONDS

o10 07t23t2020 0.622% 03t15DO23

PORTAUTH OF I{Y/NJ TXBLREV 73358lM\/3 70,000.00 A+ ',
r3

7pno20 7tEt2020 7o, OOO. 00 1.09 3AO.IO 70i0zq
BONOS

DTD 07rc8/ 2020 t.060L 07/ 01/ 2023

SAN DIEGO CCD, CA IXBL CO BONDS 797272ON4 4O,OOO.OO AAA l€a SllA/ 2O1S 10/16/20lS , IO,OOO.OO 2.00 332,67 . l{),808, 40

oTD 10/16/201S t,9S6% 0tv0t / 2023

HOUSTON. Tx TXBL @ BOa{DS 423315n 230,0@.oo AA l€3 8t23l2019 s/1ry2019 2o,l)00.(x) 1.95 l,i195. OO 2s,761.O0
DTD 0g/ 10, 2010 .

l.050% 
03/ 01/ 202lr
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Security Type/Description

Dated Date/Coupon/Maturity CUSIP Par

S&P Moody's

Rating Ratlng

Trade

Date

Seftle

Date

Original

Cost

YTM

at Cost

Accrued

lntorest

Market

Value

Municlpal

CT ST TXBL GO BONDS

DrD 0611 1 12020 1.998% 07 t01 t2024

SAN DIEGO CCD, CA TXBL GO BONDS

DTD 10/ 16/ 2019 2.U6o/o 0810112024

MD ST TXBL GO BONDS

DTD 08/ 05/ 2020 0.510% 08t01t2024

TAMPAWTR & WSTWTR SYS, FL

TXBL REV BNDS

DTD 07 12812020 0.7070/0't0t01 t2024

MS ST TXBL GO BONDS

DTD 08/ 06/ 2020 0.565% 11t0112024

NY ST URBAN DEV CORP TXBL REV

BONDS

DTD'1212312020 0.8700/6 031 1512025

FL ST BOARD OF ADMIN TXBL REV

BONDS

DTD 09/16/2020 1.258% 07t01t2025

FL ST BOARD OF ADMIN TXBL REV

BONDS

DTD 09/ 16/ 2020 1.2580/o 07 t01 t2025

MN ST TXBL GO BONDS

DrD 08t25t2020 0.630% 08t01t2025

LOS ANGELES CCD, CA TXBL GO

BONDS

DTO 1 1 I 1012020 0.773o/o 08101 12025

NY ST DORM AUTH PITS TXBL REV

BONDS

DrD 06t23t2021 1.1870k 03115t2026

CT ST TXBL GO BONDS

Dr o o6t 04t 2021 1 . 1 230h 06t 0 1 I 2026

20772KJW0

797272QP9

5741 93TQ I

875291AU0

605581 MZ7

650036DTo

3412714D6

u12714D6

6041 2AVJ9

54438CYK2

64990FD50

20772KNX3

40, 000. 00

t5,000. 00

100,000.00

90, 000. 00

85, 000. 00

255, 000. 00

25, 000. 00

145, 000. 00

265, 000. 00

95, 000. 00

100, 000. 00

90, 000. 00

5129t2020

9/18/ 2019

7t23t2020

7t17t2020

712412020

12t1612020

9t3t2020

9t3/ 2020

8111t2020

10130t2020

6t1612021

5t2012021

6t11t2020

10/ 16/ 2019

8t5t2020

7t28t2020

8t6t2020

1A2312020

9t' t6t2020

9t16t2020

8125t2020

11t10t2020

6t2312021

6t4t2021

40, 000. 00

15, 000. 00

99, 972. 00

90, 000. 00

85, 000. 00

255, 000. 00

25, 176. 75

145,000. 00

265, 000. 00

95, 000. 00

100, 000. 00

90, 000. 00

399. 60

127. 88

212. 50

159. 08

80. 04

653. 23

t57. 25

912. 05

695. 63

305. 98

619. 88

84. 23

41 , 032.00

15,403.20

99,247.00

89, 290. 80

84, 028. 45

251, 481. 00

24,898. 00

144, 408. 40

261,', t97.25

93, 347. 95

98,719. 00

89, 323. 20

A+

AAA

AAA

A/AA

AA

AA+

AA

AA

AAA

AA+

AA+

A+

Aa3

Aaa

Aaa

Aaa

Aa2

NR

Aa3

Aa3

Aal

Aaa

NR

Aa3

2.00

2.05

0.52

0.71

0.57

0.87

1.11

1.26

0.63

0.77

1.19

1.12

@ PFM Asset Management LLC pfmam. com
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Security Type/Description

Dated Date/Cou pon/Maturity CUSIP

Trade

DatePar

S&P Moody's

Ratlng Ratlng

Settle

Date

Original

Cost

YTM Accrued

at Cost lnterest

Market

Value

Federal Agency

FREDDIE MAC NOTES

DrD 06t26t2020 0.250% 06126t2023

FANNIE MAE NOTES

DT D 07 I 1 0 I 2020 0.2500/o 07 I 10 I 2023

FREDDIE MAC NOTES

DrD 12t04t2020 0.250% 12t04t2023

FANNIE MAE NOTES

DTD O2t08t2019 2.500% 02t05t2024

FHLB BONDS

DrD 02t15t2019 2.500% 02t13t2024

FANNIE MAE NOTES

DT D 01 I 1 0t2020 1 . 6250/ 0 01 I 07 t2025

FEDERAL HOME LOAN BANK NOTES

DrD 04116t2020 0.500% 04t14t2025

FANNIE MAE NOTES

oTD 04t24t2020 0.6250/o 04t22t2025

FANNIE MAE NOTES

DrD 06t19t2020 0.500% 06t17t2025

FREDDIE MAC NOTES

DrD 07 t23t2020 0.37 50/o 07 t21 t2025

31 37EAE54

3135G05G4

31 37EAFA2

3135G0V34

3130AFW94

3135G0X24

31 3OAJHU6

31 35G03U5

31 35G0423

3137EAEU9

315, 000. 00

285, 000. 00

25, 000. 00

255, 000. 00

280,000. 00

345, 000. 00

385, 000. 00

440, 000. 00

520, 000. 00

145, 000. 00

6t2412020

7t8t2020

12t2t2020

2t7t2019

2114t2019

1t8t2020

4115t2020

4t22t2020

6t17t2020

7121t2020

6126t2020

7t10t2020

12t4t2020

2t8t2019

2115t2019

1t10t2020

4t16t2020

412412020

6119t2020

7t23t2020

3'14,080.20

2U,387.25

24, 975. 25

254, 051. 40

279, 008. 80

343, 899. 45

383, 090. 40

439, 093. 60

518, 923. 60

144, 277. 90

10.94

338. 44

4.69

2,585. 42

2,683. 33

2,709. 69

411 .74

527.08

101.11

241. 67

313, 450. 52

283, 432. 79

24, 760. 25

263, 885. 22

289, 858. 80

351 ,198. 27

377, 972. 60

433, 695. 24

509, 490. 28

141, 187. 66

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

0.35

0.32

0.28

2.58

2.58

1.69

0.60

0.67

0.54

0.48

Security Type Sub- Total

Corporate

2,995, 000. 00 2,985, 787. 85 1.03 9,614. 1{ 2,988,93t.53

PACCAR FINANCIAL CORP

Dr D 1Bt 1 0t 201 7 2.3000/0 08t 1 0 I 2022

CHEVRON CORP CORPORATE NOTES

DT D 05t 1', t I 2020 1 . 1 4',to/o 05t 1 1 t2023

HERSHEY COMPANY

DTD 05/1 0/201 B 3.37 5o/o 051 1 512023

BRISTOL- MYERS SQUIBB CO

oALLABLE) CORP

DTD 1 1 I 1 312020 0.537 0/ o I 1 I 13t2023

6937' t RN77

1667648V1

427866pz1

t10122DT2

140, 000. 00

70, 000. 00

180, 000. 00

80, 000. 00

81712017

51712020

5t3t2018

11t9t2020

8110t2017

5t11t2020

5/10t2018

111't312020

139, 907. 60

70, 000. 00

179, 924. 40

80, 000. 00

1,261 . 17

1 10.93

776. 25

57.28

141, 584. 94

70, 429. 73

186, 212. 52

80, 001. 20

A+

AA-

A

A+

A1

Aa2

A1

M

2.31

1.14

3.38

0.54
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TOWN OF PALM BEACH

For the Quarter Ended December 31, 202' l

Portfolio Holdings

Security Type/Description

Datod Date/ Coupon/ Maturlty CUSIP

S&P Moody' s Trade Settle Original YTM Accrued Market

Par Ratlng Rating Date Date Cost at Cost lnterest Value

Gorporate

pNc RANK NA CORP NOTES 693475AW 90,000,00 A- A3 1012312019 1M5t201e 95,067.S0 2.1',1 1 , 382.50 94,1 79, 33

CALLABLE)

oro 0112312019 3.500% 0'112312024

3M COMPANY 665iiSyBB6 80,000.@ A+ Ar ! 12/2019 2nmOlg € 0,837. 00 2.Sg 969.44 63.44136

o10 09/11no1a 3.2wx @t11Eo21

BANK OF AMERTCA CORP NOTE O6o5tGHF9 180,000.00 A- A2 3t612019 31U2019 t80,S1S,80 3,44 2,059.00 185, 124. 00

DTD 03/0v2018 3-550% 0105/ 202, 1

MERCK & CO tNC ( CALABLE) CORP 5EO33YAU9 95,000.@ A+ A1 ,' m19 Alt8lg U,7V.1O 2.8 47212 96,8q).09

NOTES

DTD 03/ 072019 2.S00% 03/072024

PFTZER tNC CORP NOTES 717081ES8 180,000,00 A+ A2 31412019 3111120', 19 179,S08.20 2.91t 1,563.50 187, 49S, 16

oro o3t11t2019 2,950% o3t1512024

JPMORG, CN CHASE & CO a6647PBZ8 75,OOO,OO ^. A2 ! AD@1 , 162021 75,@0. 00 0.70 15217 7.1,8ft.00

CORPORATE NOTES ( CAL

DTD 0U16/2m1 0 6e7! 6 03/1M024

CHARLES SCHWAB CORP NOTES 8o8513BNa 30.0@.00 A M U1612021 311U2021 29,985, 00 0,77 64.38 29,802. 66

CALLABLE)

oTD 0r1 &2021 0,750% 03/ 16/ 2024

MASTERCARD rNC CORP NOrES 57630C!ABO 9o,OOO.OO A+ At at2t41s 44iD1e q2,A27.U 2.70 75034 9t,717.35

DTD l)g/3ll2ol/ t 3.375% 0/g0tl2@4

MORGAN STANLEY CORP NOTES 61772BM1 20,000.00 BBB+ A1 411912021 412212021 20,000. 00 0.73 34.S3 1e, 930, 56

CALLABLE)

ofo 04122no21 0.731% uto5t2024

MORGA|ISTAI{|-EY CORP NOTES O17|2B,AA1 75,000.00 BBB+ A1 AUilWl 1122t202', t 75.047.(, 0.6€ 130.97 7/1,739.00

CATLABLE)

DlO Unt2O21 0.731X. o{/c5a021

BANK OF NY METLON CORP NOTES O64o6MS6 70,000.00 A A1 411912021 42BDO2\ 60,925, 10 0.54 63.19 69, 111. 98

CALLABLE)

o10 0/t2612021 0.50v 0412612024

UNTTEDHEAITH GROUP tNC 91324pE84 o5.OO0. OO A+ 43 5t',17t202',1 5/1ent21 9a,90r.20 0.59 84.76 93,n5.2i
CALLABIE) CORP N

DTD 05/r9l202r 0.550% 0t15r2024

ctTtcRoup tNc ( CALLABLE) 172S67MRS 130, 000. 00 BBB+ A3 5l7l2O2O 51142020 130, 000.00 1,68 278.73 141, 257. 42

CORPOFATENOTES

oro 05114no20 1 . 618% 05115DO21
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Porlfolio Holdings

Security Type/ Description

Dated Date/ Coupon/ Maturity GUSIP

S&P Moody' s

Ratlng Ratlng

Trade

Date

Settle

Date

Original

Cost at Cost

Accrued

lnterest

Market

Value

Gorporate

JPMORGAN CHASE & CO

CORPORATE NOTES

DTD 0512712020 1.514% O6t01t2024

JOHN DEERE CAPITAL CORP

CORPORATE NOTES

DrD 0611012021 0.4507o 06t0712O24

us BANCORP NOTES ( CALLABLE)

DrD 07t2912019 2A00% 07t30t2024

PACCAR FINANCIAL CORP NOTES

DTD 08/ 1 5/201 I 2.1 500/o 08t 1512024

EXXON MOBIL CORPORATION

DTD 08/16/2019 2.019Yo 08t16t2024

PRINCIPAL LFE GLB FND II NOTES

Dr D 08 t25t 202',t 0.7 50% o$t 23t 2024

UNITED PARCEL SERVICE

DTD 0B/1 6/20'1 9 2.2000/ 0 09101 t2024

JOHN DEERE CAPITAL CORP

CORPORATE NOTES

DTD 091 10t2021 0.6250/ o 09t10t2024

MET LIFE GLOB FUNDING I NOTES

Dr D 09 t28t 2021 0.7 000/0 09 I 27 I 2024

BANK OF NY MELLON CORP

Dro 10t24t20' t9 2.1000/ o 10124t2024

BANK OF NY MELLON CORP

DrD 10t24t2019 2.100% 10124t2024

CITIGROUP INC CORPORATE NOTES

DTD 10130t2020 0.7760/ o 1 0t30t2024

CATERPILLAR FINL SERVICE

DTD 1 1/08/2019 2.1500/ 0 11108t2024

JOHN DEERE CAPITAL CORP

DTD o', t t0st2020 2.0500/ 0 01 t09t2025

ADOBE INC CORP NOTE

DrD 02103t2020 1.900% 02101t2025

46647P8Q8

24422EVQ9

91 ' t 59HHX't

69371RQ25

30231 GBC5

74256LEQ8

9113128T2

24422EVU0

5921 7GEP0

06406RAL1

06406RA11

172967MT5

1491 3Q383

24422EVCO

00724PA85

125,000. 00

110,000. 00

2'15,000.00

90,000. 00

220,000. 00

130,000. 00

20,000. 00

40,000. 00

195,000. 00

30,000. 00

90,000. 00

125,000. 00

185,000. 00

90,000. 00

85,000.00

5t19t2020

6t712021

7t24t2019

8t812019

8113t2019

8t181202'l

8t13t2019

917t2021

9t21t2021

1121t2020

10t17t2019

10t2312020

1114t2019

1t6t2020

1t22t2020

5t27t2020

611012021

7 t2912019

8115t2019

8t16t2019

8t25t2021

8t16t2019

9110t202', 1

912812021

1128t2020

10t24t2019

10t30t2020

11t8t2019

119t2020

2t3t2020

125,000. 00

109,862. 50

214,789. 30

89,801.' t0

220,000. 00

t 29,919. 40

19,982. 80

39,974. 00

t 94,976. 60

30,132. 00

89,842. 50

125,000. 00

t 84,826." t0

89,974. 80

184,605. 95

157. 71

33.00

2,164.33

731.00

1,665.68

341.25

146.67

77.08

352.63

117.25

351.75

164.36

585.58

881.50

1,464.58

125,869. 13

108,560.21

221,963. 42

92,141. 28

225,315. 42

128,223. 94

20,546. 30

39,538. 52

192,0't 1.63

30,783. 45

92,350. 35

124,181. 38

189,984. 83

92,106. 63

189,427. 98

1.51A2

A

A+

A+

AA-

A+

A-

A

AA-

A

A

BBB+

A

A

A+

M

A2

A1

Aa2

A'l

A2

A2

Aa3

A1

A1

A3

A2

M

A2

0.49

2.42

2.20

2.O2

0.77

2.22

0.65

0.70

2.00

2.14

0.78

2.17

2.06

1.95
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Security Type/Description

Dated Date/ Goupon/ Maturity CUSIP

S&P Moody' s Trade Settle Original YTIU Accrued Market

Par Rating Ratlng Dato Date Cost at Cost lntorest Value

Corporate

TOYOTA MOTOR CREDIT CORP CORP 88236TGT6 245,000.00 A+ Al 2110t2O20 2l13l2O2O 2,14,835.85 1 , 81 1 , 690-50 214, 461. 71

NOTES

DTD 02/1v2020 1.80t)% 02/ 13/ 2025

NC|\TARTISCAPIrALCORP 8606€rlAp3 115,000.00 AA. A1 2t11t2V2O Z142O2O 11a, 829.80 1.74 705.87 114,&,. 41

oa @nlno8 1.1w% 02/1112025

LOCKHEED MARTTN CORP NOTES 5398308E8 70,000,00 A- A3 at4AO21 ! A,2021 75,285. 70 0.96 676.67 73, 235. 47

CALLABLE)

o10 02t2012015 2.900% o3to112025

TEXAS | NSTRUMENTS tNC CORP 8825088H6 70,000.00 A+ Ar3 3/32020 U12t2t20 09,605. 70 111 2e1A2 m,232.11

NOTES

DID 0311?, 2020 ', l.3f5% 0U1z2425

aANK OF A'IyIERTCA CORP NOIES 06051cJR1 00.000,00 * A2 41At2021 42m021 90,000. 00 0.S8 168.36 89, 256. 06

CALLABLE)

orD 0412212021 0.9?6% 042212025

c[tGRouP rNc coRPoMTE NOTES 172967t\tx6 45,0@.00 BBA+ A3 aWnfrX 5142021 a5,000. 00 0.98 73.58 {, 6t3.38
DTD 05rrl202t 0.081% 05/ 0114) 25

CITIGROUP INC CORPOMTE NOTES 172967MX6 : t5,000.00 BBB+ A3 412812021 5l4l2i2l 45,088, 65 0,93 73,58 44,593. 38

oTD 0t0a/2021 0 ga1% 0t01, 2025

APPLE rNc (ocLLABLE) CORP NOTES o37lt33DTa ii5,000.00 AA+ l€. glrZVzO 5|11t2{ lEA 111,794'.15 1.16 179.69 1L,059.95

DTD O5,t llZ)20 1.t25L 05/1112@5

WELLS FARGO & COMPANY CORP 95000U2T9 165, 000.00 BBB+ A1 5t1312021 5ll9t2i21 165, 316,80 0-76 154.97 163, 051. 18

NOTES ( CALLAB

DTD 05/ 192021 0.805% 05/ 19/ 2025

WELLS FARGO & COMPANY CORP 95!OdJ2TS 55,000.00 ABB+ A1 s12no21 t1gv202l 56,000. 00 o.ar 51.60 tr,360.40

NOTES ( CAIIAB

DrD 05/ 19/ 2@1 0.805% 0611912025

MORGAN STANLEY CORP NOTES 6174ryEA9 17o, OOO, 0o BBB+ A',t 5t t202t 61112021 170,000.11,0 0.79 115,65 167. 747, 33

CALIABLE)

o10 Mto1t2021 0 790% o5t30t2025

HONEYWEI! ltrL CORP NOIES 4t8516C80 45,000.00 A ? 2. 511112!, 20 5tiy2g2o , 1,1,995. 50 1.35 50.63 45, 020. 07

CALTABLE)

DrD 05/1612020 1.35096 09012025

HERSHEY CO CORP NOTES / r27866BF4 70,000.00 A 41 5l27l2O2O 61112020 69,870. 50 0.94 52.50 6S, 267. 10

CALLABLE)

DTD 06/ 01/ 2020 0,900% 06/ 01, 2025
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Security Type/Description

Dated Date/ Coupon/ Maturity CUSIP

S&P Moody' s Trade Settle Original YTM Accrued
MarketParRating Rating Date Date Cost at Cost lnterest Value

Corporate

EMERSON ELECTRIC CO CORPORATE 2910118G0 75,OOO.OO A A2 9t2912020 9l3y2o2o 82.886, 25 0.85 196.88 79, 230, 08

NOTES ( CAL

oTD 0i/2r2015 3.150% 06/0t/2025

JPMORGAN CHASE A CO @17PCH7 265,000.00 ^. A2 5f21t2@1 E1t2o21 265, 000,00 0.82 181.97 fr1, e3E,. fi
CORPORATE NOTES

DrD 06/ 01/ 2@1 0.8?r% 6/012025

AMAZON. COM INC CORPORATE 023135808 18O,OOO. OO AA A1 61112020 6,.:,12020 1aS, O25. oO 0.81 118,22 167, 465. 78

NOTES

DTD 06/032020 0 400% u6/ 03D025

BRlsToL-uYERs SQUIBB co 110r22Dcg 2g,o@.00 a+ A2 9t29Dao g3o/2020 ! 1,137.72 o.oa 121.sa ? 1,22a. 95

CORPORATE NOTES

DTD 07115/2@0 3.875% @/ 15/ 2025

APPLE INC ( CALIABLE) CORPOMTE 037833DX5 60,000.00 AA+ Aaa U13I2O2O Al2Ot2O2O 59,858., t0 0.60 , t20,08
58,5.tO.26

NOTES

DTD 08/ 20/ 2020 0.550% 08/ 20/ 2025

JOHNSON & JOHNSON CORPORAIE a78160CN2 150,0oo.OO As. 8mt2O2O U2',/mz0 149, 836.50 0.57 275.(1 146, 188. 80

NOTES

DTO OAt2tZ)20 0.55096 t)9/01I2025

BURLINGTN NORTH SANTA FE CORP 12189tAY7 18o, OIIO, OO AA- A3 5t2012021 5t24t202'l 199, 611,00 t.O3 2,190.00 193, 564. 9S

NOTES ( CAL

DTD 0&2CV2015 3.650% 0U01/ 2025

ABBOTTLAAORATORIES 002a248M1 56,0(tr.00 A+ A2 9n42@O Aa?i/2rz! 03,023.{t 0.87 627.53 9,A27.E7
CORPORAIE NOTES ( CAL

oTD 032212017 3.875% @/152025

MORGAN STANLEY CORPORATE 617.1468R3 60,1100.00 BBB+ A1 ' 10/16/2020 1U21|2O2O 60,000. 00 0.86 100.80 59, 111. 10

NOTES ( CALLABLE

ofD 1u21Dn20 n 461% 10t2112025

BAI'IKOFNY MELLON CORP 06406RAQ0 60,00().00 A A' 1P1nO21 1t28n@1 sg.a7t.m O.7O 191.25 58,330. 1/r

CALIABLE) CORPOR

of o 01 PaPq21 0,7w$ 01 tanz@6

APPLE INC ( C,ALLABLE) CORPORATE 037833E82 75,000,00 AA+ Aa6 21112021 12021 71,831. 25 0,75 208.54 73,2y13
NOTES

oro o2nu2021 0.700% 0z,0812026

GOLDITI X SACHS GROUP INC 3at41GXSa 75,000.@ BAA+ M 2AOnO2M2nO2l 75,000.00 0.86 247,5e 73'3A.OE
CORPORATE NOfES

Dr D O2l 1 2t2021 0.455% O2l 1212@6
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Security Type/Description

Dated Date/ Coupon/ Maturity CUSIP

S&P Moody' s Trade Seftle Original YTM Accrued
MarketParRatlng Rating Date Date Cost at Cost lnterest Value

Corporate

CHARLES SCHWAB CORP 8085138F1 125OOO, OO A 42 12t8t2O2O 12t1112020 124g7so O.g2 3:t3.75 121_976,00

CORPORATENOTES

orD 12t11A020 0.900% o3t1112026

PACC R FIIIANCIAI CORP €& l7tRR32 60,000.00 A+ A1 5t1r2@1 q10nq21 59.959. 20 l.rt 9137 59, 154. 06
CORPORATE NOTES

DrD 05fi012021 r.i0o% 05/ 11/ 2026

UNITEOHEALTH GROUP INC 91321PEC2 21O,OOO. OO A+ A3 511712021 5nq2,21 200, 634.60 1_19 308,58 207, 310. 53
CALLAELE) CORPOR

oro0 1q2021 1.'150,,i o5t15t2026

IBM CORP 45S2o0JZ5 195,000,00 A A3 7n1tzti21 ft23lN2.1 215, 057.70 t.1o A22.25 20A, 4i5. 61

DTD Ori5a2019 3.3@! 6 0n|1512026

ASTRAZENECA FIMNCE LLC 0a636NAA1 105,000,00 A- A3 7t21t2021 7l2WO21 105, 480,S0 1.10 115.50 103,662, 09
CALLABLE) CORP

DfD 092w2021 1 , 200% 05!2U2026

SIRAZENECAFI| IANCELLC ( r636MAl i/t5,0(D,00 A- A3 5n5nq21 5!2it2g2'l 14,A17.{ 123 t5S.5O 113,152,11
CALLABLE) CORP

D10 6nEnV1 1.200% Ol4n@t

GENEML DYNAMICS CORP NOTES 3695508N7 85,OOO. l]o A- A3 513/ 2021 5!1U2O21 8,t,866. 55 1.r8 81.a6 83, 704. 45
CALLABLE)

oTD 0v10/2021 1.150% 06/ 01/ 2026

IIASSMUTUAL GtOB, qL FUtiDlN 5r629r, VDE7 2't0.000.00 AA+ Ar3 7D,1D021 7f2?lr2021 210, 495.60 1.t5 t,rss.Oo 45, 2198. 65

NOTES

oTD Ot1AEfr1 1.200% 07t16t2fr26

BMW USCAPITAL LLC ( CALLABLE) 05565E8W4 210,000.00 A A2 81912021 A1Z2O21 209, 514.30 1.30 1,013.54 206, 794. 56

o10 04t1212021 1 . 250% OU1212026

PRINCIPAL LFEGLB FND IINOTES 74256t-EP0 2IO, OOO. OO A+ Ai U1OI2V1 U16t2021 2OS, o5q. 2O 1.y 98/1.38 20t., 967. 77
DTD 00/ 16/ 2021 1.25()% 08/ 16/ 2026

PRICOAGLOBAI FUNDING 1 NOIES 74153WCP2 210,000,00 AA- Aa3 6D412021 AB1I2O21 209. 523,30 ' 1.25 A47.OO 205. a92. 56

DTD 08/ 31/ 2021 1,200% 09/ 01/ 2026

AMERICAN HONOA FIMNCE 026€5WDZ1 215,000.00 A. 13 Utt2O21 9pt2l21 A\A!.$ 1.32 860.56 211,sA.4
CORPORATE NOIES

DTD 09rc9r' 2021 1.300% 0M)02026

CATERPILLAR FINL SERVICE 14S13p2Q9 215,000.00 A A2 gl7t2121 9111t2O21 214, 625.50 1.19 734,88 211,21321
CORPORATE NOTES

o10 0s11112021 1 . 150% 09t1412026
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Securlty Type/Descriptlon

Dated Date/Coupon/Maturlty CUSIP Par

S&P Moody's

Rating Rating

Trade

Date

Settle

Date

Original

Cost

YTi, I

at Cost

Accrued

lnterest

Market

Value

Corporate

TEXAS INSTRUMENTS INC CORP

NOTES ( CALLAB

DrD 09t15t2021 1.125% 09t15t2026

AMERTCAN EXPRESS CO ( CALLABLE)

CORPORATE

DTD 11t04t2021 1.650% 11tMt2026

NESTLE HOLDINGS INC CORPORATE

NOTES

DID 091 1 412021 1.1 50o/ o 01 I 1412027

8825088K9

025816CM9

64 1 062AV6

t 10, 000. 00

210, 000. 00

250, 000. 00

548. 63

854.51

t 08, 833. 67

210, 387. 45

244, 031. 50

A+ 9t7t2021 9t1512021

11t22t2021 11t24t2021

91712021 9t14t2021

1 10, 000. 00

209, 008. 80

249, 717. 50

1.13

1.75

1.17

A3

AA. Aa3

Security Type Sub-Total

Agency MBS Pass Through

8,869, 000. 00 8,937, 177. 62 38,379.73 8,908, 115. 27

FR 2S7331

DTD 09/ 01/ 2018 3 0OOo/ o 1210112030

FREDDIE MAC POOL

DrD 12t01t2019 3.000% 05101t2032

FN CA432B

DTD 09/01/201 9 3.0000/0 10t01 t2034

FN FM2694

DTD 03t01t2020 3.000% 03/ 01/ 2035

FN FM37O1

DrD O6t01t2020 2.500yo 0710112035

31 32ABEC9

3132CWHK3

3140QBY28

3140X57G2

31 40X7DF3

I 15, 052. 53

113, 431. 22

9'l ,803. 28

113,560.01

91,074.81

2t13t2020

2t5t2020

11t15t2019

3t24t2020

7t2712020

2t18t2020

2t18t2020

11t19t2019

3t25t2020

7t29t2020

1 '
19,402.95

117,U8.15

94, 485. 65

119, 663. 85

96, 411. 23

287. 63

283. 58

229.51

283. 90

189.74

120,887.8 1

119,', t26.13

96, 510. 30

119, 796. 84

94, 721. 72

AA+

AA+

AA+

AA+

AA+

Aaa

Aaa

Aaa

Aaa

Aaa

2.60

2.67

2.76

2.57

2.04

Security Type Sub-Total

Agency CMO

524, 921. 85 547,31 1.83 1,274. 36 551, 042. 80

FHR 4096 PA

DT D 0B I 01 I 201 2 1 . 37 50/o 08t 0 1 t2027

FNR 2012- 145 EA

DrD 12t01 t2012 1.2500/0 01 101 12028

FNR 2015- 33 P

DTD 05/01/20'1 5 2.5000k 06t01 12045

3137ATCD2

3136AM57

31 36APCJ9

126,955.68

65, 775. 96

s2, 400. 10

2121t2020

2t7t2020

2t14t2020

2t26t2020

2t12t2020

2t20t2020

125,924.15

64,8r',0.71

94,161. 46

145.47

68. 52

192.50

127, 437. 58

66, 058. 44

95,1 ' t 9.32

AA+

AA+

AA+

Aaa

Aaa

Aaa

1.49

1.44

2.40
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Security Type/Description

Dated Date/ Coupon/ Maturity CUSIP

S&P Moody' s Trade Ssttle Orlglnal YTM Accrued Market

Par Ratlng Ratlng Date Date Cost at cost lnterest Value

Agency CMO

FNR 201e19 Att 3136aR864 47,339,43 aA+ Ar, 7&2om 7l1w02o 51,117.u 2,5a 118.35 19, 524. 52

oTD 03/ 01/ 2016 3.000% O4/fi/m46

Security Type Sub-Total

Agency CMBS

332,471.', l7 336, 043.66 1.90 524. 84 338,1 39. 86

FHMS K724 42

DfD C110112017 3.0620/0 1110112023

FHMS KJ3O A1

DfD 07 101 12020 0.5260/0 01 101 12025

FHMS KJ28 41

DrD 0210112020 1.766Y0 0210112025

3'I37BTU25 140, 000. 00 AA+ Aaa 112812021 21212021 149, 455.47 0.58 357. 23 143, 646. 75

3137FUZN7 95,359. 60 AA+ Aaa 7l23l2O2O 713012020 95,357.82 0.53 41.80 93, 595. 56

3137FREB3 95,708. 26 AA+ Aaa 211912020 212712020 95,707. 86 1.77 140. 85 96, 665. 33

Securlty Type Sub- Tota!

ABS

331, 067. 86 340,52't.15 0.91 539. 88 333, 907. 64

TOYOTA ABS 2018-C 43 89231AAD3 6.6a5.45 Aaa U14DO1B AI22E01A 8,643-91 3.02 11.60 8,654 97

o10 0412212014 3.o20% 1211512022

GMALT 2O2O'3 A3 362569AC9 60,000.00 l€a qZnO2O gnmom 50,994. 25 0!5 8.25 59, 992 03

D7D @finfr. @O 0.450% WZ1l12@3

NALT 2o2o, B A3 65/r80EAD3 7o,ooo.oo AAA Aaa 9122D02o 91292020 69,992. 80 0.43 13.38 7o,o0!,12

oTD 09/ 29/ 2020 0.430% 1046/ 2023

BMWLT2o21-1A3 O559iRAC6 75.000.00 AAA A.a ! 2n@1 3l10t2oi21 71,9s7. 62 0.29 3.03 71,7W.20

DTD 03/1M021 0.290% 0125,202/l

TLOT2O21- AA3 89236EACO IOO, OOO. OO AqA Aaa 411312021 4Dll2O21 99,388. 33 0.3S 11.92 99, 521. 02

oro o4t2'1t2021 0,3s0% o4t2212021

GMALT 202!- 2 A3 3E0l:(Aqg 215, 000. 00 NR 1Afi2U21 5l2WO21 211,ffi.25 0.35 22.U 214, 016. 33

o10 0 2a2o21 0.3,o% o5tmi20u

NAROT 2O2GB 43 65479CAD0 39,501.96 r'GA Aaa 612312020 6lXOl2020 39,500. 84 0,55 9.66 39, 506. 32

DTD 06/ 30/ 2020 0,550% 07/ 15/ 2024

TAOT 2O2O4A3 8923ryAB5 gt.OOO. oo AAA A.a 7D1| 2O2O 7n7Pt2O A9,e$.07 0.4 17.60 89, 800. 47

ofD o727t& to 0.40% 1q15D024

HAROT 2o2o-3 A3 a3813KAC6 105,000,00 NR 912A2020 912912020 104, 984.58 0,37 14,03 104, 610. 06

o10 0912912020 0,370% 10l1aDo24
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Security Type/Description

Dated Date/Coupon/Maturity CUSIP

S&P Moody's

Ratlng Ratlng

Trade

Date

Seftle

Date

Original

Cost

YTM

at Cost

Accrued

lnterest

Market

Value

BMWOT 2O2O.A 43

DrD 07t1512020 0.480% 10t25t2024

JDOT 2O2O-B A3

DrD 07 t22t2020 0.51 00/o 1 1 I 15t2024

HART 2O2O.B 43

DrD 07t2212020 0.480% 12t16t2024

vzoT 2020- 8 A

DTD 08t12t2020 0.4700/o 02120t2025

CARMX 2O2O-3 43

DTD 07t2212020 0.620% 03t17t2025

GMALT 2021-3 A4

DTD 08t1 8t2021 0.5000/o 07 t21 t2025

KCOT 2021- 1A 43

DTD 04t14t2021 0.620% 08t15t2025

oARMX 2020-4 A3

DTD 10t2112020 0.500% 08t15t2025

HART 2021. A 43

DTD 04t28t2021 0.380% 09t15t2025

JDOT 2021-A A3

DT D 03 I 1 0t 202'1 0. 3600/ o 09 I 1 5 I 2025

CARMX 2021-1 A3

DrD 01t27t2021 0.340% 12t15t2025

cNH 2021- A 43

DTD 03t1 5t2021 0.4000/o 12t15t2025

CARMX 2021- 2 A3

DrD 04t21t2021 0.520To 02t17t2026

GMCAR 2021-2 A3

DTD 04t',t4t2021 0.5't00/o 04116t2026

CARMX 2021-3 A3

DrD 07 t28t2021 0.550% 06t1 5t2026

WOART 2021- 8 A3

oTD 05t19t2021 0.420yo 06115t2026

DCENT 2021-A1 A1

DTD 09t27 t202'1 0.580% 09t1 512026

09661 RAD3

47787N4C3

44933FACo

92290BAA9

1431 5FADg

36262XAD6

501 1 7TAC5

14316HAC6

449331AC7

47788UAC6

14316NAC3

12598AAC4

14314QAC8

380149AC8

14317D4C4

981631AC4

254683CP8

50, 471. 20

55, 000. 00

85, 000. 00

130, 000. 00

80, 000. 00

50,000. 00

100,000. 00

60,000. 00

80,000. 00

55, 000. 00

40, 000. 00

80, 000. 00

120, 000. 00

85, 000. 00

265, 000. 00

155, 000. 00

240, 000. 00

7t8t2020

7t14t2020

7t14t2020

814t2020

7114t2020

8t' tot2021

416t2021

10t14t2020

4t20t2021

uzi2021

1t20t2021

3t9t2021

4113t2021

4t612021

7t21t2021

5t11t2021

9120t2021

7t15t2020

7t22t2020

7t22t2020

8t12t2020

7t22t2020

8t18t2021

4t14t2021

10t21t2020

4t28t2021

3t10t2021

1t27t2021

3t15t2021

4t2112021

4t14t2021

7t2812021

5119t2021

9127t2021

50, 467. 39

54, 991. 62

84, 984. 09

129, 972. 70

79, 986. 29

49, 998. 20

99, 979. 54

59, 986. 79

79,991. 58

t4,989.43

39,992.1 0

79, 981. 30

119, 974. 14

84, 992. 53

264, 956. 4'l

154, 977. 66

239, 948. 62

4.04

12. 47

18.13

18. 67

22. 04

7.64

27. 56

13. 33

13.51

8.80

6.04

14.22

27. 73

18. 06

64. 78

28. 93

61. 87

50,451.14

54, 888. 66

84, 981. 54

129, 649. 65

79, 982. 78

49, 343. 84

99,060.31

59, 717. 30

79, 215. 55

il,329.12

39,658.61

79, 428. 46

1 18, 979. 33

u,457.14

262, 956. 90

153, 252. 79

236, 311. 37

AAA

NR

AAA

NR

AAA

AJAA

NR

AJqA

AAA

NR

AAA

AAA

NR

AAA

AAA

AAA

NR

Aaa

NR

Aaa

NR

NR

Aaa

NR

NR

Aaa

NR

NR

NR

Aaa

Aaa

NR

Aaa

0.48

0.51

0.48

0.47

0.62

0.50

0.62

0.50

0.38

0.36

0.34

0.41

0.52

0.51

0.55

0.42

0.58
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Holdings

Securlty Type/ Descriptlon

Dated Date/Gou pon/Matu rlty CUSIP Par

Trade Settle

Date Date

s&P

Ratlng

Moody' s

Ratlng

Original

Cost

YTM Accrued

at Cost lnterest

Market

Value

coMET 2021-A3 A3

DfD 1113012021 1.040Y0 1111612026

14041 NFY2 310,000. 00 AAA 11t18t2021 11t30t2021 309,957. 28 277.62 308,708.11

Security Type Sub- Total 2,803,6{ 8.61 2,803,189.36 0.54 757.85 2,786,351.',t2

Managed Account Sub Total

Securities Sub Total

Accrued lntorest

42,046, 079. 49

42,046, 079. 49

42,235, 917. 92

42,235, 917. 92

103,585.30 42,074, 882. 00

103,585.30 $ 42,074, 882. 00

1 03,585. 30

Total lnvestments $ 42,178, 467. 30
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For the Quarter Ended December 91, 202, 1

TOWN OF PALM BEACH
Portfolio Activity

Trade

Date

Settle

Date Par ( g)
Maturity

Date

Transact

lmount ($)
Yield

at Market

Realized

G/L ( BV)

Quarterly Portfol io Transactions

Securlty Description Coupon

BUY

10t21t2021

11t212021

11t2t2021

11t18t202',1

11t22t2021

12t2t2021

12t2t2021

12t2t2021

10t2512021

1',U3t2021

11t3t2021

11t30t2021

11t2412021

12t6t2021

t2t6t2021

12t6t2021

65, 000. 00

500, 000. 00

500, 000. 00

310, 000. 00

210, 000. 00

500, 000. 00

500, 000. 00

500, 000. 00

912B2CCZ2

91282CBW0

91 2B285U0

1404' tNFY2

02581 6CM9

91282C8H3

9128282W3

91282CC22

0.87Yo

0.75o/o

2.620/

1.04o/ o

1.65Yo

0.37o/o

o.25%

0.87o/o

9t30t2026

4t30t2026

12t31t2023

11t16t2026

1',U4t2026

1t31t2026

6t30t2025

9130t2026

US TREASURY N/B NOTES

US TREASURY N/B NOTES

US TREASURY NOTES

coMET 2021- A3 A3

AMERICAN EXPRESS CO ( CALLABLE) CORPORATE

US TREASURY NOTES

US TREASURY NOTES

US TREASURY N/B NOTES

64,061.52 1.190/ o

492,667.80 1.09%

526,974.36 0.53%

309,957.28 1.040/ o

209,201.30 1.75%

485,652.17 1.120/ 0

487,180.71 1.010/ o

492,992.79 ',t.2',to/o

Tota| BUY

INTEREST

3,085, 000. 00
3,068, 687. 93

10t1t2021

10t1t2021

10t1t2021

10t1t2021

10t112021

1011t2021

1011t2021

10t25t2021

10t25t2021

10t25t2021

10t25t2021

10t1t2021

10t15t2021

10t1t2021

o.52%

2.5oo/o

3.00%

3.00%

1.37o/ o

3.370/

1t1t2025

711t2035

3t1t2035

4t112046

811t2027

411t2024

46.44

203. 54

307.31

126. 63

8.14

160. 86

1 , 518. 75

105, 951 72 3137FUZN7 FHMS KJ30 41

97,698.8s 3140X7DF3 FN FM3701

122, 922. 09 3140X57G2 FN FM2694

50, 653. 63 3136ARB64 FNR 2016- 19 AH

MONEYOOO2 MONEY MARKET FUND

140,387.75 3137ATCD2 FHR 4096 PA

90,OOO. OO 57636QABO MASTERCARD INC CORP NOTES
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Activity

Trade

Date

Settle

Oate Par ($)

Quarterly Portfolio Transactaons

Security Descrlption Coupon

Maturity Transact

Date Amount ($)

Yield Realized

at Market G/L (BV)

INTEREST

10t112021

10t1t2021

10t112021

10t1t202' l

10t112021

10t1t2021

10t112021

10t1t2021

10t5t2021

10t14t2021

10t15t2021

tgt15t2021

10t15t2021

10t15t2021

10t15t2021

10t15t2021

10t15t2021

10t2512021

t0t25t2021

10t25t2021

t0t25t2021

1011t2021

10t25t2021

10t25t2021

10t25t2021

10t5t2021

10t14t2021

10t15t2021

10t15t2021

10t15t2021

10t15t2021

10t15t2021

t0t151202' l

10t15t2021

140, 000. 00

102, 499. 43

72, 691. 75

122, 963. 38

90, 000. 00

101 , 660. 5'l

121 , 562.01

100, 629. 78

95, 000. 00

385, 000. 00

40, 000. 00

80, 000. 00

90, 000. 00

100,000. 00

265, 000. 00

60, 000. 00

t55,000.00

31 37BTU25

31 37FREB3

3136AM57

3132A8EC9

875291AU0

3140QBY28

3132CWHK3

3136APCJ9

617728441

313OAJHU6

143' t6NAC3

12598MC4

89237VAB5

501 17TAC5

14317D4C4

14316HAC6

98163LAC4

3.06%

1.760/ 0

1.25o/ o

3.00%

0.70o/ o

3.00%

3.00%

2.50o/o

0.73o/ o

0.50%

0.34%

O.40o/ o

0.44Yo

0.620/ 0

0.55%

0.50%

0.42%

1',U',il2023

2t1t2025

1t112028

1211t2030

t0t1t2024

10t112034

5t112032

6t112045

4t5t2024

4t14t2025

12t1512025

12t1512025

10t1512024

8t1512025

6t15t2026

8t1512025

6t15t2026

357. 24

150.84

75.72

307.41

31 8.1 5

254. 15

303.91

209. 65

314. 43

962. 50

11.33

26. 67

33. 00

51. 67

121.46

25. 00

54.25

FHMS K724 A2

FHMS KJ28 A1

FNR 2012- 145 EA

FR 257331

TAMPA WTR & WSTWTR SYS, FL TXBL REV BNDS

FN CA4328

FREDDIE MAC POOL

FNR 201S33 P

MORGAN STANLEY CORP NOTES ( CALLABLE)

FEDERAL HOME LOAN BANK NOTES

CARMX 2021- 1 A3

cNH 2021- A A3

TAOT 2020- C A3

KCOT 2021-1AA3

CARMX 2021- 3 A3

CARMX 20204 A3

WOART 2021. 8 A3
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TOWN OF PALM BEACH

For the Quarter Ended December 31, 2021

Porlfolio Activity

Trade

Date

Settle

Date Par ($)

Quarterly Portfol io Transactions

CUSIP Security Descriptlon Coupon

Maturity

Date

Transact

lmount ($)
Ylold Realized

at Market G/L (BV)

INTEREST

10t1512021

10t15t2021

10t1512021

10t151202',1

10t1512021

10t't5t2021

10t15t2021

10t15t2021

10t15t2021

10t15t2021

t0t15t2021

10t16t2021

10t18t2021

10t20t2021

10t20t2021

10t20t202' l

10t20t2021

10t15t2021

10t15t2021

10t1512021

10115t2021

10t15t2021

10t'1512021

10t15t2021

10t1512021

10t1512021

10t15t2021

10t1512021

10t16t2021

10t18t2021

10120t2021

10t20t2021

10t2012021

10t20t2021

55, 000. 00

240, 000. 00

80, 000. 00

55, 000. 00

80, 000. 00

85, 000. 00

33, 516. 83

45, 000. 00

70, 000. 00

140, 000. 00

120, 000. 00

85, 000. 00

105, 000. 00

215, 000. 00

60, 000. 00

130, 000. 00

260, 000. 00

477B7NAC3

254683CP8

143't 5FAD9

47788UAC6

44933lAC7

44933FAC0

89231AAD3

65479CADo

65480EAD3

2t4683CM5

t4314QAC8

380149AC8

438, I3KAC6

380144AC9

36256gAC9

922908AA9

459058JV6

O.51Yo

0.58%

0.620k

0.36%

0.38%

O.48o/ o

3.02o/ o

0.55%

0.430/

1.89To

0.52Yo

0.51o/o

O.37Yo

0.34o/o

0.450

o.470/o

0.12Yo

11t1512024

9t15t2026

3t17t2025

9115t2025

9115t2025

12,1612024

12t15t2022

7115t2024

10t16t2023

10t15t2024

2t17t2026

4t16t2026

10t1812024

5t20t2024

8t21t2023

2120t2025

4t20t2023

23. 38

69. 60

41.33

16. 50

25. 33

34. 00

84. 35

20. 63

25. 08

220. 50

s2. 00

36. 13

32. 38

60. 92

22. 50

50. 92

162.50

JDOT 2O2O-B 43

DCENT 2021. A1 A1

CARMX 2O2O-3 43

JDOT 2021- A A3

HART 2021- A 43

HART 2O2O-B A3

TOYOTA ABS 2018- C 43

NAROT 2O2O-B A3

NALT 2O2O-B A3

DCENT 2019- A3 A

CARMX 202',t-2 A3

GMCAR 2021- 2 A3

HAROT 2020-3 A3

GMALT 2021. 2 A3

GMALT 2O2O-3 A3

vzor 2020- 8 A

INTL BK OF RECON AND DEV NOTE
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Activity

Trade

Date

Settle

Date Par ($)

Quarterly Portfolio Transactions

CUSIP Socurlty Descrlptlon Coupon

Maturity Transact

Date nmount ($)

Yleld Reallzed

at lularket G/L ( BV)

INTEREST

10t20t2021

10t20t2021

10t21t2021

10t22t2021

10t22t2021

10124t2021

10t2512021

10t25t2021

tot2612021

10t30t2021

10t31t2021

10t31t2021

10t31t2021

11t1t2021

1111t2021

11t112021

11t1t2021

10t20t2021

10t20t2021

10t21t2021

t0t221202' l

10t22t2021

10t24t202' l

10t25t2021

10t25t2021

10t26t2021

t0t30t2021

10t3112021

10t31t2021

10t31t2021

11125t202',1

11t25t2021

11t2512021

11t2512021

50, 000. 00

100, 000. 00

60, 000. 00

440, 000. 00

90, 000. 00

120, 000. 00

75, 000. 00

55, 000. 00

70, 000. 00

125,000.00

750, 000. 00

675, 000. 00

500,000.00

120,339.22

99, 648. 79

140,000.00

70,647. 72

36262XAD6

89238EACo

61 74468R3

3135G03U5

06051GJR' 1

06406RAL,|

05591 RACS

09661RAD3

06406RAS6

172967MT5

91282C4R2

912828X70

91282CATB

3132A8EC9

314OQBY2B

31378TU25

31364, 4257

0.50%

0.39%

0.86%

0.620/0

0.97o/ o

2.1Oo/ o

o.290k

0.48o/o

0.50%

0.77o/ o

0.12Yo

2.00o/o

0.25Yo

3.00%

3.00%

3.0606

1.25Yo

7t21t2025

4122t2024

10121t2025

4t2212025

4t22t2025

10t24t2024

1t25t2024

10t25t2024

4126t2024

10t3012024

10t31t2022

4t3012024

10t3112025

12t1t2030

10t1t2034

11t1t2023

111t2028

20. 83

32. 50

259. 20

1,375. 00

439.20

1,260. 00

18.13

22. 00

175. 00

485. 00

468.75

6,750. 00

625. 00

300. 8s

249. 12

357. 23

73. 59

GMALT 2021- 3 A4

TLOT 2021- A A3

MORGAN STANLEY CORPORATE NOTES ( CALLABLE

FANNIE MAE NOTES

BANK OF AMERTCA CORP NOTES ( CALLABLE)

BANK OF NY MELLON CORP

BMWLT 2021. 1 A3

BMWOT 2O2O-AA3

BANK OF NY MELLON CORP NOTES ( CALLABLE)

CITIGROUP INC CORPORATE NOTES

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

FR 2S7331

FN CA4328

FHMS K724 A2

FNR 2012- 145 EA
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For the Quarter Ended December 91,2021TOWNOF PALM BEACH
Portfolio Activity

Trade

Date

Settle

Date Par ( g)
Maturlty

Date

Transact

Amount ($)
Yield

at Market

Realized

G/L ( BV)Coupon

Quarterly Portfolio Transactions

CUSIP Security Description

INTEREST

11t1t2021

11t1t2021

11tl12021

1',U1t2021

11t112021

11t1t2021

11t1t2021

t1t1t202' l

11t1t2021

1'U112021

11t1t2021

11t8t2021

11t11t2021

11t11t2021

11t11t2021

11t13t2021

1'U1512021

11t1t2021

11t25t2021

1'U25t2021

11t25t2021

11t1t2021

1'.U2512021

11t25t2021

t1t25t2021

11t112021

11t25t2021

11t15t2021

11t8t2021

11t1112021

11t11t2021

11111t2021

1',U13t2021

11t15t2021

90, 000. 00

49, 658. 38

1 02,093.1 6

120, 458. 36

172967MX6

3136AR864

31 37FRE83

3140X57c2

MONEYOOO2

3136APCJ9

31 37FUZN7

3132CWHK3

605581 MZ7

3140X7DF3

3137ATCD2

14913Q383

037833DT4

1667648V1

69371 RR32

110122DT2

143140AC8

97, 922. 59

1 05, 619. 82

t18, 745. 23

85, 000. 00

96, 010. 30

137,495.21

185, 000. 00

1 15,000.00

70, 000. 00

60, 000. 00

80, 000. 00

120,000.00

CITIGROUP INC CORPORATE NOTES

FNR 2016- 19 AH

FHMS KJ28 41

FN FM2694

MONEY MARKET FUND

FNR 2015- 33 P

FHMS KJ3O 41

FREDDIE MAC POOL

MS ST TXBL GO BONDS

FN FM37O1

FHR 4096 PA

CATERPILLAR FINL SERVICE

APPLE tNC ( CALLABLE) CORP NOTES

CHEVRON CORP CORPORATE NOTES

PACCAR FINANCIAL CORP CORPORATE NOTES

BRTSTOL- MYERS SQUTBB CO ( CALLABLE) CORP

CARMX 2021. 2 A3

0.98% 5til2025

3.000/ 6 41112046

1.76Yo 21112025

3.00% 3t1t2035

2.50o/ o 61112045

0.52o/ o 11112025

3.00% 5t1t2032

0.56% 11t1t2024

2.500/ o 7t1t2035

1.37o/ o 81112027

2.150/ 0 111812024

1.12% 5t11t2025

1.14o/o 5l'1112023

1.10o/ o 511112026

0.53% ' t'U1312023

0.520h 2117t2026

434. 09

124.15

221 .30

301. 15

5.95

204.01

46. 30

296. 86

240. 13

200. 02

1 57.55

1,988. 75

646. 88

399. 35

331. 83

2',t4.80

78.23
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For the Quarter Ended December 31,2021

Portfolio Activity
TOWN OF PALM BEACH

Trade

Date

Quarterly Portfolio Transactions

Settle

Date Par ($)
Coupon

Maturlty

Date

Transact

Amount ($)

Yield Realized

at Market G/L (BV)
Security DescrlPtion

INTEREST

11t1512021

1',t'1512021

11t1512021

1111512021

1111512021

11t1512021

11t1512021

1111512021

11t1s12021

11t1512021

11t1512021

1111512021

1111512021

11115t2021

11t1512021

11t151202', 1

11t1512021

11t1512021

11t1512021

11t1512021

11t1512021

11t15t2021

11t1512021

1111512021

11t15t2021

11t1512021

11t1512021

11t1512021

11t15t2021

1111512021

t1t1512021

11t1512021

11t1512021

1111512021

45, 000. 00

155,000.00

70, 000. 00

265, 000. 00

195,000.00

55, 000. 00

55, 000. 00

240, 000. 00

80, 000. 00

750, 000. 00

40, 000. 00

90, 000. 00

80, 000. 00

130,000.00

100,000.00

210, 000. 00

95,000.00

65479CAD0

981631AC4

65480EAD3

14317DAC4

459200J25

47788UAC6

47787NAC3

254683CP8

12598AAC4

91 2828V83

14316NAC3

89237VA85

143'15FADg

172967MR9

501 17TAC5

91324PEC2

91324PEB4

0.55%

0.42o/o

0.430/ o

0.5506

3.30%

0.360/0

0.510

0.58o/o

0.40%

1.75o/ o

0.34o/o

0.44Yo

o.62%

1.670h

0.62Yo

1.15%

0.55%

7115t2024

6t1512026

10t1612023

6t1512026

5115t2026

9t15t2025

11t15t2024

9t15t2026

1211512025

5t15t2023

12t1512025

1011512024

3t1712025

511512024

8t1512025

5t15t2026

5t15t2024

20. 63

54. 25

25. 08

221. 35

3,217. 50

27.21

23. 38

116. 00

26. 67

6,562. 50

11.33

62. 97

44.02

1,090. 70

51 . 67

1,180. 67

261. 25

NAROT 2O2O-B A3

WOART 2021- 8 A3

NALT 2O2O-B 43

CARMX 2021- 3 A3

IBM CORP

JDOT 2021- A A3

JDOT 2O2O-B A3

DCENT 2021-A1 A1

CNH 2021- A A3

US TREASURY NOTES

CARMX 2021- 1 A3

TAOT 2020-C A3

0ARMX 2020- 3 A3

CITIGROUP INC ( CALLABLE) CORPORATE NOTES

KCOT 2021-', lA A3

UNITEDHEALTH GROUP INC ( CALLABLE) CORPOR

UNITEDHEALTH GROUP INC ( CALLABLE) CORP N
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Activity

Trade

Date

Settle

Date Par ($)
illaturlty

Date

Transact

Amount ($)

Yield

at Market

Realized

G/L ( BV)
CUSIP

Quarterly Portfo! io Transactions

Securlty Descriptlon Coupon

INTEREST

11t15t2021

11t15t2021

11t1512021

11115t2021

11t15t2021

11115t2021

11t15t2021

11t't612021

11t18t2021

11118t2021

11119t2021

11t20t2021

11t20t2021

11t20t2021

11t20t2021

11t20t2021

11t24t2021

11t15t2021

11t15t2021

11t15t2021

l'v't5t2021

11t1512021

11t15t2021

11t1512021

11t16t2021

11t18t2021

11t18t2021

11t19t2021

11t2012021

11t20t2021

11t20t2021

11t20t2021

11t20t2021

11t24t2021

85, 000. 00

60, 000. 00

t40, 000. 00

375, 000. 00

24, 772. 00

180, 000. 00

80, 000. 00

85, 000. 00

O.48o/ o

0.5006

1.Bgok

1.620/ o

3.O2%

3.37o/o

0.38%

0.51o/o

o.12%

0.37o/o

0.80%

0.50o/o

0.39%

0.47o/o

0.34Yo

O.45o/ o

0.25Yo

12t16t2024

8t' t512025

10t15t2024

11t15t2022

12t15t2022

5t15t2023

911512025

4t16t2026

4t20t2023

10t18t2024

5t19t2025

7121t2025

4t22t2024

2t2012025

5t20t2024

8t21t2023

11t2412023

34. 00

25. 00

220. 50

3,046. 88

62. 34

3,037. 50

25.33

36. 13

1.30

32. 38

885. 50

20. 83

32. 50

50. 92

60. 92

22. 50

456. 25

44933FACO HART 2O2O-B 43

14316HAC6 CARMX20204A3

254683CM5 DCENT 2019_A3 A

912828TY6 US TREASURY NOTES

89231MD3 TOYOTA ABS 2018- C 43

427866M1 HERSHEY COMPANY

449331AC7 HART2O21-A43

380149AC8 GMCAR2021-2A3

459058JV6 INTL BK OF RECON AND DEV NOTE

105,000.00 43813KAC6 HAROT2020-3A3

22O, OOO. OO 95OOOU2T9 WELLS FARGO & COMPANY CORP NOTES ( CALLAB

50, 000. 00 36262XAD6 GMALT 2021_3 A4

100, 000. 00 89238EAC0 TLOT2021-A43

130, 000. 00 922908AA9 VZOT2o20_BA

215, 000. 00 380.144AC9 GMALT 2021_2 A3

60,000.00 362569AC9 GMALT 2o2o_3 A3

365, 000. 00 459058JM6 INTL BK RECON & DEVELOP NOTES
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TOWN OF PALM BEACH

For the Quarter Ended December 31, 202' l

Portfolio Activity

Trade

Date

Settle

Date Par ($)

Quarterly Portfolio Transactions

Socurlty Doscrlptlon Coupon

Maturity Transact

Date Amount ($)

Yiold Realized

at Market G/L ( BV)

INTEREST

11t2412021

11t2512021

11125t2021

t'u2812021

11t30t2021

1',U30t202', 1

11130t2021

11130t2021

11t3012021

11130t2021

11t30t2021

t2t112021

12t1t2021

12t1t2021

12t1t2021

12t11202', 1

12t1t2021

11t2412021

11t2512021

11t2512021

11t28t2021

11t30t2021

11t30t2021

11t30t2021

1113012021

11t30t2021

11t30t2021

11t3012021

12t25t202',1

1211t2021

12t1512021

1212512021

12t2512021

1211t2021

260, 000. 00

75, 000. 00

55, 000. 00

250, 000. 00

450, 000. 00

375,000. 00

675, 000. 00

170, 000. 00

400, 000. 00

320, 000. 00

500, 000. 00

48,207. 77

265, 000. 00

132,117.U

96, 1 '
t 0.14

116, 504. 00

125,000.00

4581XoDM7

05591RAC8

09661 RAD3

04636NAAl

91 2828M80

912828210

91 282CCF6

61747YEA9

91282CAXg

91282CAz4

91 2828YV6

3136AR864

46647PCH7

3137ATCD2

31 37FRE83

3132CWHK3

46647P8Q8

0.50%

0.290h

0.48%

1.20o/ o

2.00Yo

0.25o/ o

0.7SYo

0.790h

0.'t20/o

0.370/ 0

1.SOYo

3.000/ 6

0.820/ o

1.37o/ o

1.76Yo

3.00o/ o

I .51o/ o

5t2412023

1t2512024

10t25t2024

5t28t2026

11t30t2022

5t31t2025

5t31t2026

5t30t2025

11t30t2022

11t30t2025

11t30t2024

4t112046

6t1t2025

8t1t2027

2t1t2025

5t1t2032

6t1t2024

650. 00

18.13

22. 00

1,500. 00

4,500. 00

468. 75

2,531. 25

667. 77

250. 00

600. 00

3,750. 00

120.52

t,091. 80

151 . 38

141.44

29',t.26

946. 25

INTER- AMERICAN DEVEL BK NOTES

BMWLT 202' I-1 A3

BMWOT 2O2O-A A3

ASTRMENECA FINANCE LLC ( CALLABLE) CORP

US TREASURY NOTES

US TREASURY NOTES

US TREASURY N/B NOTES

MORGAN STANLEY CORP NOTES ( CALLABLE)

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

FNR 2016. 19 AH

JPMORGAN CHASE & CO CORPORATE NOTES

FHR 4096 PA

FHMS KJ28 41

FREDDIE MAC POOL

JPMORGAN CHASE & CO CORPORATE NOTES
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For the Quarter Ended December 31,2021

TOWN OF PALM BEACH
Portfolio Activity

Trade

Date

Seftle

Date Par ($)
Yleld

at Market

Realized

G/ L ( BV)

Quarterly Portfolio Transactions

CUSIP Security Description Coupon

Maturity Transact

Date Amount ( g)

INTEREST

12t1t2021 12125t2021

121u207t 12t25t2021

12t1t2021 12t25t2021

12t1t2021 12t1t2021

1211t2021 12t1t2021

12t1t2021 12t25t2021

12t1t2021 12t25t2021

1211t2021 12t1t2021

1211t2021 12t25t2021

12t1t2021 12t25t2021

12t1t2021 12t1t2021

12t1t2021 12t1t2021

12t1t2021 12t112021

12t1t2021 12t25t2021

12t2t2021 12t2t2021

1213t202', t 12t3t2021

12t412021 12t4t2021

68, 224. 12 3136AM57 FNR 2012_145 EA 1.25%

1 17,665. 18 3132A8EC9 FR 257331 3.00%

117, 142. 35 3140X57G2 FN FM2694 3.00%

75,OOO.OO 29101 1BG8 EMERSON ELECTRIC CO CORPORATE NOTES ( CAL 3.15O/O

85,OOO.OO 3695508N7 GENERAL DYNAMICS CORP NOTES ( CALLABLE) 1.15O/O

100,071.76 3137FUZN7 FHMS KJ30 41 0.52o/o

93,532. 47 3'140X7DF3 FN FM3701 2.soo/.

45, 000. 00 438516C80 HONEYWELL | NTL CORP NOTES ( CALLABLE) 1.35o/o

95,560. 31 3140Q8y28 FN CA4328 3.00%

95, 169. 31 3136APCJ9 FNR 2015- 33 P 2.SOo/o

MONEYOOO2 MONEY MARKET FUND

70, 000. 00 4278668F4 HERSHEY CO CORP NOTES ( CALLABLE) 0.900/6

90, 000. 00 20772KNX3 CT ST TXBL GO BONDS 1.12yo

140, 000. 00 31378TU25 FHMS K724A2 3.067o

91324pEB,4 UNTTEDHEALTH GROUP tNC (CALLABLE) CORP N 0.55%

190, 000. 00 0231358Q8 AMAZON. COM tNC CORPORATE NOTES o.8o%

25, 000. 00 3137EAFA2 FREDDTE MAC NOTES 0.25o/o

1t1t2028

12t112030

3t1t2035

6t1t2025

6t1t2026

1t1t2025

7t1t2035

611t2025

10t1t2034

6t1t2045

6t' v2025

6t1t2026

11t1t2023

5t1512024

61312025

12t4t2023

71. O7

294.16

292.86

1,181 . 25

545.77

58.16

194.86

303.75

238.90

198.27

7.83

315.00

496.93

357.23

5.81

760.00

31.25
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Activity

Trade

Date

Seftle

Date Par ($)

Maturity

Date

Transact

lmount ($)

Quarterly Portfo! io Transactions

CUSIP Securlty Descrlption Coupon

Yield Realized

at Market G/ L ( BV)

INTEREST

12t7 t2021

12t7t202', 1

12t7t2021

12t7t2021

12t7 t2021

1217t2021

12111t2021

12t1512021

12t15t2021

12t15t2021

12t15t2021

12t15t2021

12t15t2021

12t',t5t2021

1211512021

12t',t5t2021

12t15t2021

12t7t2021

12t7t2021

12t7t2021

1217t2021

1217 t2021

12t7t2021

12t11t2021

12J1512021

12t1512021

12t15t2021

12t15t2021

12t',t5t2021

12t1512021

12t',t5t2021

12t15t2021

12t1512021

12t1512021

0.52Yo

0.360/6

0.550/o

0.45o/o

0.44Y0

0.620/o

0.37Yo

0.480/o

0.43Yo

0.44o/o

0.36%

0.620/o

0.40Yo

0.557o

0.38%

o.62%

0.52%

2t17t2026

9t15t2025

6t1512026

6t7t2024

10t1512024

3t1712025

6t11t2024

12t16t2024

10t1612023

tot1512024

9t1512025

8t1512025

12t1512025

7t15t2024

9115t2025

3t17t2025

2t1712026

26.23

10.71

99.89

243.38

29.97

2.45

t,554. 72

34.00

25.08

33.00

16.50

51.67

26.67

19.51

25.33

41.33

52.00

14314QAC8 CARMX 2021- 2 A3

47788UAC6 JDOT2021- AA3

14317DAC4 CARMX 2021- 3 A3

11O, OOO. OO 24422EVQ9 JOHN DEERE CAPITAL CORP CORPORATE NOTES

89237VA85 TAOT 2020-C A3

14315FAD9 CARMX2020- 3A3

82O, OOO. OO 045167FE8 ASIAN DEVELOPMENT BANK CORPORATE NOTES

85,000. 00 44933FAC0 HART 2020- 8 A3

70,000. 00 65480EAD3 NALT 2020- 8 A3

90,000. 00 89237vA85 TAOT 2020- C A3

55,000. 00 47788UAC6 JDOT 2021- A 43

100,000.00 50117TAC5 KCOT2021- 1A43

80,000. 00 12598AAC4 CNH 2021- A A3

42,567. 20 65479CAD0 NAROT 2020- 8 A3

80,000. 00 44933LAC7 HART 2021- A 43

80, 000. 00 14315FAD9 CARMX 2020- 3 A3

120,000.00 14314QAC8 CARMX 2021- 2 A3
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Activity

Trade

Date

Settle

Date Par ($)

liaturlty

Date

Transact

Amount ($)

Quarterly Portfolio Transactions

CUS! P Sscurity Description Coupon

Yield Roalized

at Market G/L (BV)

INTEREST

12t1512021

12t15t2021

12t15t2021

12t15t202'.1

12t15t2021

12115t2021

12t15t2021

12t15t2021

12116t2021

12t17t2021

12t18t2021

12t20t2021

12t2012021

12t2012021

12t20t2021

12t20t2021

12t23t2021

12t15t2021

12t15t2021

12t15t2021

12t15t2021

12t15t2021

1?,15t2021

12t1512021

12t15t2021

12t16t2021

12117t2021

12t18t2021

12120t2021

12t20t2021

12t2012021

12t20t2021

1?,2u202', 1

12123t2021

55, 000. 00

40, 000. 00

16,598.83

60, 000. 00

265, 000. 00

240, 000. 00

155, 000. 00

750, 000. 00

85, 000. 00

520, 000. 00

105, 000. 00

130, 000. 00

215, 000. 00

50, 000. 00

60, 000. 00

100, 000. 00

47787NAC3

14316NAC3

89231AAD3

14316HAC6

14317DAC4

254683CP8

981 63LAC4

91282C8A8

380149AC8

3135G0423

43813KAC6

9229084A9

3801 44AC9

36262XAD6

36256gAC9

89238EACo

MONEYOOO2

0.51Yo

0.34o/o

3.02Yo

0.50%

0.55%

O.58o/ o

0.420/ 0

O.12o/ o

0.5't%

0.500/6

0.37o/ o

0.47o/o

0.34Yo

0.50%

0.45%

0.39%

11t15t2024

12115t2025

t2t15t2022

8t15t2025

6t15t2026

9t15t2026

6115t2026

1?, 15t2023

4t16t2026

6t17t2025

10t18t2024

2t20t2025

5120t2024

7t2112025

8t21t2023

4t22t2024

23. 38

1 1.33

41.77

25. 00

121.46

116. 00

54.25

468. 75

36.1 3

1,300. 00

32. 38

50. 92

60. 92

20. 83

22. 50

32. 50

0.01

JDOT 2O2O-B 43

CARMX 2021- 1 A3

TOYOTA ABS 2018. C 43

CARMX 20204 A3

CARMX 202,1-3 A3

DCENT 2021-A1 A1

WOART 2021. 8 A3

US TREASURY NOTES

GMCAR 2021- 2 A3

FANNIE MAE NOTES

HAROT 2020- 3 A3

vzoT 2020- 8 A

GMALT 2021. 2 A3

GMALT 2021- 3 A4

GMALT 2020. 3 A3

TLOT 2021- A A3

MONEY MARKET FUND
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Activity

Trade

Date

Settle

Date Par ($)

itlaturlty

Date

Transact

Amount ($)

Quarterly Portfolio Transactions

Security Descriptlon Coupon

Yield Reallzed

at Markot G/L ( BV)

INTEREST

12t25t2021

12t25t2021

12126t2021

12t3112021

12131t2021

12t31t2021

12t31t2021

12t31t2021

12t31t2021

t2t3112021

12t3112021

12t31t2021

12t31t2021

1212512021

12t25t2021

12t26t2021

t2t31t2021

12t3112021

12t31t2021

12t3112021

12t31t2021

12t3112021

12t3112021

12t3112021

12t31t2021

12t3112021

54,357.78

75,000. 00

315,000. 00

250,000. 00

210,000. 00

200,000. 00

500,000. 00

500,000. 00

1,180,000.00

810,000. 00

375,000. 00

280,000. 00

500,000. 00

0966't RAD3

05591RAC8

31 37EAE54

91282CCK5

91 2828N30

912828535

91 28285U0

9128284t{ 3

91282C8D2

912828YY0

91282C8C4

9128283P3

9128284U1

oAB%

O.29o/o

o.25%

O.12o/o

2.12%

1.37o/o

2.62%

0.250/ o

0.12%

l..750/o

o.37%

2.250/ o

2.62Yo

10t2512024

1t2512024

6t2612023

6t30t2023

12t3112022

6t30t2023

12t3112023

6t30t2025

12t3112022

1A31n024

12t31t2025

12t31t2024

6t30t2023

21.74

18.13

393.75

156.25

2,231.25

1,375.00

6,562.50

625.00

737.50

7,087.50

703. 1 3

3,150.00

6,562.50

BMWOT 2O2O- A A3

BMWLT 2021. 1 A3

FREDDIE MAC NOTES

US TREASURY N/B NOTES

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

Total INTEREST

PAYDOWNS

30,240, 377. 37 103,815. 92 0.00

10t1t2021

t0t1t2021

10t2512021

10t2512021

3.00%

2.fio/ o

3t1t2035

7t1t2035

2,463.73

1,688.55

2,463.73 3140X57G2

1,688. 55 3140X7DF3

FN FM2694

FN FM37O1
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TOWN OF PALM BEACH For the Quarter Ended December g1,2021

Portfolio Activity

Qua rterly portfotio Transactions
Trade

Date

Settle

Date Par ( g) CUSIP

PAYDOWNS

Security Description
Coupon

Maturlty

Date

Transact

Amount ( g)

Yield

at Market
Reallzed

G/L ( BV)

10t.U2071

10t1t2021

10t112021

10t1t2021

10t1t2021

10t1t2021

10t1/ 2021

10t1t2021

10t1t2021

10t1512021

11/ 1t2021

1111t2021

11t1t2021

1'U1t2021

11t1t2021

11t112021

11t112021

10t25t2021

10t15t2021

10t2512021

10t25t2021

10t25t2021

10t25t2021

10t25t2021

10125t2021

10t25t2021

10115t2021

11/25t2021

11t25t2021

11t25t2021

11t25t202,1

11t25t2021

11t25t2021

1 1t 15t2021

2,044. 03

2,892. 54

331. 90

2,624. 16

995. 25

2,707.19

406.27

2,816.78

2,011. 72

8,744. 83

5,983. 02

2,423. 60

1,450.61

5,548. 06

2,674. 04

2,7s3. 28

5,377. 57

3136AM57

3fi7ArcD2

31 37FUZN7

3132A8EC9

3136AR864

3136APCJ9

31 37FRE83

3132CWHK3

3140Q8Y28

89231AAD3

31 37FRE83

3136Ata57

31 36AR864

3137FUZN7

31 3248EC9

3136APCJ9

3137ATCD2

FNR 2012- 145 EA

FHR 4096 PA

FHMS KJ3O A1

FR 257331

FNR 2016- 19 AH

FNR 2015_33 P

FHMS KJ2B 41

FREDDIE MAC POOL

FN CA4328

TOYOTA ABS 2018- C A3

FHMS KJ28 41

FNR 2012- 145 EA

FNR 2016. 19 AH

FHMS KJ3O A1

FR 257331

FNR 2015_33 P

FHR 4096 PA

1.25% 1t1t2028

1.370A 8t1t2027

0.52o/ o 1t1t2O2S

3.00% 12t1t2030

3.00% 4t1t2046

2.50o/ o 6l'112045

1.76% 2t1t2025

3.00% 5t1t2032

3.00% 1ot1t2o34

3.020/ o 12115t2022

1.760/ o 2t1t2O2S

1.25o/ o 1t1l2O2B

3.00% 4t,tt2o46

O.52o/o 1l1t2O2S

3.00o/ o 12l1t2O3O

2.50o/ o 6t1t2O4S

1.37% 8t1t2027

2,044. 03

2,892. 54

331. 90

2,624. 16

995. 25

2,707. 19

406.27

2,816. 78

2,O11.72

8,744. 83

5,983. 02

2,423. 60

1,450.61

5,t48. 06

2,674.O4

2,753. 28

5,377. 57
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For the Quarter Ended December 31,2O2' l

Portfolio Activity

TOWN OF PALM BEACH

Quarterly Portfol io Transactions

Goupon

lt/laturity

Date

Transact

Amount ($)

Yleld Realized

at Market G/L (BV)

Trade

Date

Settle

Date Par ($) CUSIP SecurltY DescrlPtlon

PAYDOWNS

111112021

1',|1112021

111112021

111112021

11t1512021

11t1512021

1112512021

12t112021

121112021

12t112021

121112021

121112021

121112021

121112021

121112021

12t112021

121112021

1112512021

1112512021

11125t2021

1112512021

1111512021

11115t2021

1112512021

12t2512021

1212512021

1212512021

1212512021

121251202'l

1212512021

1212512021

1212512021

12125t2021

1211512021

4,088. 48

2,477. 83

3,316.01

2,241.23

8,173. 17

2,432. 80

642.22

2,612. 65

4,712. 16

2,448.',16

868. 34

3,582. 34

2,769.21

3,757. 03

3,072. 78

2,457. 66

5,161 . 96

3140Q8Y28

3140X7DF3

3140x57G2

3132CWHK3

89231MD3

65479CAD0

09661 RAD3

3132A8EC9

31 37FUZN7

3136AA257

3136ARB64

3140x57G2

31 36APCJ9

3140Q8Y28

3132CWHK3

3140x7DF3

3,137ATCD2

3.00%

2.50o/ o

3.00%

3.00%

3.02Yo

0.55o/ o

0.48o/o

3.00%

0.52%

1.25a/ o

3.00%

3.00o/ o

2.50o/ o

3.00%

3.00%

2.50o/ o

1.370/ o

101112034

7t112035

3t112035

5t112032

1211512022

7t15t2024

1012512024

12t112030

11112025

1t112028

4t112046

3t112035

61112045

101112034

51112032

7t112035

8t112027

4,088. 48

2,477. 83

3,316.01

2,241. 23

8,173. 17

2,432. 80

642.22

2,612. 65

4,712. 16

2,448. 16

868. 34

3,582. 34

2,769.21

3,757. 03

3,072.78

2,457. 66

5,161 . 96

FN CA432B

FN FM37O1

FN FM2694

FREDDIE MAC POOL

TOYOTA ABS 2018- C A3

NAROT 2O2O-B A3

BMWOT 2O2O. A A3

FR 2s7331

FHMS KJ3O 41

FNR 2012- 145 EA

FNR 2016- 19 AH

FN FM2694

FNR 20',15-33 P

FN CA4328

FREDDIE MAC POOL

FN FM37O1

FHR 4096 PA
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For the Quarter Ended December 31,202'l
TOWN OF PALM BEACH

Portfolio Activity

Trade

Date

Seftle

Date Par ( g)
Coupon

Maturity

Date

Yield

at Market

Realized

G/L ( BV)

Quarterly Portfolio Transactions

CUSIP Security Description
Transact

Amount ($)

PAYDOWNS

12t1t2021

12t15t2021

12t1512021

121', tst2021

12t25t2021

12125t2021

12t15t2021

12t15t2021

tzt15t2021

12t2512021

1.76%

3.02o/ o

3.03%

o.550/ o

0.480/

2t1t2025

12t15t2022

1t15t2023

7t't5t2024

10125t2024

40'1 .BB

7,953.38

0.01

3,065.24

3,886.58

4O1. BB 3137FREB3

7,953. 38 89231AAD3

0.01 58772RAD6

3,065. 24 65479CAD0

3,886. 58 09661RAD3

FHMS KJ2B 41

TOYOTAABS 2018- C 43

MBART 2018- 1 43

NAROT 2O2O- B A3

BMWOT 2O2O. A 43

Total PAYDOWNS

SELL

126,058.25 '
t26, 058.25 0.00

10t2112021

11t2t2021

11t2t2021

t1t1st2021

11t22t2021

11t22t2021

11t26t2021

11t2612021

12t212021

12t2t2021

10t25t2021

11t3t2021

11t3t2021

11t17t202', 1

11t24t2021

11t24t202', 1

11t30t2021

t1t3012021

12t6t2021

12t6t2021

65,000. 00

750,000. 00

235,000. 00

140,000. 00

140,000. 00

65,000. 00

225,000. 00

75,000. 00

270,000. 00

375,000. 00

931 142ER0

91282CAR2

912828L57

254683CMs

91282CC22

91282CC22

912828X70

912828X70

91 282CAN1

912828TY6

t . 05%

0.12o/ o

1.75Y0

1.89o/o

0.87o/o

0.870/ o

2.0Oo/o

2.000/ o

0.12Yo

1.620/o

9117t2026

10t31t2022

9t30t2022

10t15t2024

9t30t2026

9t30t2026

4130t2024

4130t2024

9t30t2022

t1t15t2022

64,505. 24

749,773. 40

238,835. 69

141,972.51

137,614. 78

63,892. 58

232,439. 34

77,479. 78

269,872. 28

380,143. 54

wAL MART tNC CORP NOTES ( CALLABLE)

US TREASURY NOTES

US TREASURY NOTES

DCENT 2019- A3 A

US TREASURY N/B NOTES

US TREASURY N/B NOTES

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

US TREASURY NOTES

446.51

127. 06

2,794.85

1,975.46

1 ,795. 92

232. 10

8,443.40

870. 72

120. 29

5,199. 39

@ PFM Asset Management LLC pfmam. com
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TOWN OF PALM BEACH

For the Quarter Ended December 31,2021

Portfolio Activity

Maturity

Coupon Date
Trade Settle

Date Date Par ($)

Quarterly Portfolio Transactions

Security Description

Transact

Amount ($)

Yield Realized

at Market G/L ( BV)

13O, OOO. OO 91282CAN. 1 US TREASURY NOTES

2,970,000.00 3,013,014.01

@ PFM Asset Management LLC pfmam. com Page 70 of 74

12t2t2021 1216t2021

t2t212021 1216t202'. 1

O.12o/o

2.750/o

9t30t2022

2t15t2024

129,938.50

526,546. 37

79.34

t,216. 81

Tota| SELL



For the Quarter Ended December 31,2021

TOWN OF PALM BEACH
Appendix

lmportant Disclosures

This materialis for general information purposes only and is not intonded lo provid6 specilic advica ora specilic recommendation, as it was prepared without rogard to
any specilic objeclives or linancial circumslances.

lnvestment advisory services are provided by PFIvlAsaet Managemenl LLC (' PFMM"), an investmont adviEer regist red with the U.S. S€cudlies and Exchange
Commission snd a sub6idiary of U.S. Bancorp Asset lvanagement, lnc. (' USBAIV"). uSBAttl i6 a subsidiary ofU.5. Bank Nationat Associatjon (,, u.S. Bank,). U.S. Bankisaseparale entity and subsidiaryoIU. S. Bancorp. u.S. Bank is nol responsible for and does not guaranlee lhe products, services or performance of pFI\, lAM. The
informalion conlained is nol an offer to purchaie or sell any securities. Additional applicablo regulatory information is available upon request.

PFI\/AM professionals have exercised roasonable professional care in ih6 preparation of this performance report. lnformation in lhis reporl is obtainsd from sources
externallo PFMAM and is generally beliov€d to be reliable and available lo lhe publicihow6ver, we cannotguarantee its accuracy, completeness orsuilability. We r6ty
on the clienl' s cuslodian for security holdings and markot values, Transaclion dates reportod by lhe custodiin may differ from money manager statements, While efforts
are madelo ensure the dal, a conlained herein is accurate and complete, w6 disclaim all responsibility for any errors that may occur. Refere; ces to padicolar iisuers are
for illustmtive purposes only and are not intend6d to be recomm6ndalions oradvice regarding such i6suers, Fix6d income manager and index charactgrislics
aregalheredtrom exlernal sources. When average credit qualily is not available, it is estimated by laking the market vatue v,eights o- f individual credit tiers on the portion of
the strategy raled by a NRSRO.

It is nol possiblelo inv$t dir€clly in an index. The index relums shown lhroughoul this materialdo not representthe results of actuallmding of invosioras6els.
Third' party providel6 mainlain the indices shown and calculato the index levels and performance shown ordiscuss€ cl. lndex returns do not reflect paymontofany sales
charges or fees an inveslor would pay to purchase the securilies they represent. The imposition ot these fees and charuei would caus€ inveElment p6rformance lo be
lower than th€ pedormance showh,

The views explessed wilhin this matedal constitul€ the perspecii\€ and judgment of PFMAM at the tim€ of distribution and are subject lo change. Any forecasi,
projection, or pBdiclion ofthe markol, lhe economy, e@nomictmnds, and equily or fxed- income mark€ ls are based upon certain ; ssumplions and currenl opinion as
of the date of i6sue and are also subiect to chang6- Some, but not all assumptions are noted in th6 r6port, Assumptiona may or may nol be prcven coarect as aclual
evenls occul, and rosults may depond on evenls outside ofyour orourconlrol. Changos in assumptions may have a matedaleffecion resuits. Opinions anddatapresenledare not nece6sarily indicalive of future ovenls or expectod performance,

Formore infomation regarding PFI\,AM'S servic€s orentities, please visil www. pfmam. com,

O2022 PFM Ass6t Management LLC. Further distribution is not p€mitted without prior written consent.
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TOWN OF PALM BEACH

For the Quarter Ended December 31, 2021

Appendix

Important Disclosures

r Markel values lhat include accrued interest are derived from closing bid prices as of the last business day of the month as supplied by Refin itiv, Bloomberg, or

Telerate. Where prices are not available from generally recognized sources, the securities are priced using a yield- based matrix system lo arrive at an estimated

market value.

r ln accordance with generally accepted accounting principles, informalion is presented on a trade date basis; forward settling purchases are included in the monthly

balances, and foMard settling sales are excluded.

performance is presenled in accordance with the CFA lnstitute' s Global lnvestment Performance Standards ( GIPS). Unless otherwise noted, performance is shown

gross of fees. Quarterly returns are presented on an unannualized basis. Returns for periods greater than one year are presented on an annualized basis. Past

performance is not indicative of future returns.

Bank of America/ iilerrill Lynch lndices provided by Bloomberg Financial Markets.

Money market fund/cash balances are included in performance and duration computations.

r Standard & Poor's is the source of the credit ratings. Distribution of credit rating is exclusive of money market fund/LGIP holdings.

r Callable securities in the portfolio are included in the malurity distribution analysis to their stated maturity date, although, they may be called prior to maturity.

MBS maturities are represented by expected average life.
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TOWN OF PALM BEACH

For the Quarter Ended December 31, 2021

Appendix

Glossary

I Accrued lnteresl: lnterest that is due on a bond or olher lixed income security since the last interest payment was made.

r Agencies: Federal agency securities and/ or Governmenl- sponsored enterprises.

Amortized Cost: The original cost of the principal of the security is adjusted for the amount of the periodic reduction of any discount or premium Irom the purchase

date until the date of the report. Discount or premium with respect lo short- term securities ( those with less than one year to maturity at time of issuance) is amortized
on a straight line basis. Such discount or premium with respect to longer- term securilies is amortized using the constant yield basis.

AssefBacked Securily: A Rnancial instrument collateralized by an undedying pool of assels - usually ones that generate a cash flow from debt, such as loans,
leases, credit card balances, and receivables.

r Bankers' Acceptance: A draft or bill or exchange accepted by a bank or trust company. The accepting institution guarantees payment of lhe bill as well as the insurer.

r Commercial Paper: An unsecured obligation issued by a corporation or bank to finance its short- term credil needs, such as accounts receivable and inventory.

Contribution to Total Return: The weight of each individual security mulliplied by its return, then summed for each sector to delermine how much each sector added

or subtracted from the overall portfolio performance.

Effective Duration: A measure of the sensitivity of a securily' s price to a change in interest rates, stated in years.

Effective Yield: The total yield an investor receives in relation to the nominal yield or coupon of a bond. Effective yield takes inlo account the power of compounding

on investment returns, while nominal yield does not.

FDIC: Federal Deposit lnsurance Corporation. A federal agency that insures bank deposits to a specified amount.

lnterest Rate: lnterest per year divided by principal amounl and expressed as a percentage.

l\4arket Value: The value that would be received or paid for an investment in an orderly transaction between market participants at ihe measuremenl date.

lvlaturity: The date upon which the principal or staled value of an investment becomes due and payable.

r Negotiable Certilicates of Deposit: A CD with a very large denomination, usually $ 1 million or more, that can be traded in secondary markets.

Par Value: The nominal dollar face amounl of a security.

Pass- through Securily: A security representing pooled debt obligations that passes income from debtors to its shareholders. The most common type is the

mortgage-backed security.
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TOWN OF PALM EEACH

For the Quarter Ended December 31, 2021

Appendix

Glossary

Repurchase Agreements: A holder of securities sells these securities to an investor with an agreement to repurchase lhem at a fixed price on a lixed date.

Settle Date; The date on which the transaction is settled and monies/ securilies are exchanged. lfthe settle date ofthe transaction ( i.e., coupon payments and

maturity proceeds) occurs on a non- business day, the funds are exchanged on the next business day.

r Supranalional: A multinational union or associalion in which member countries cede authority and sovereignty on al least some internal matters lo the group, whose

decisions are binding on its members.

r Trade Date: The date on which the transaction occurredi however, lhe final consummalion of the security transaction and payment has not yet taken place.

r Unsettled Trade: A trade which has been executed; however, the final consummation ofthe security transaction and paymenl has not yet taken place.

r U.S. Treasury: The department ofthe U.S. government that issues Treasury securities.

Yield: The rate of return based on the current market value, lhe annual interest receipts, maturity value, and the time period remaining until maturity, stated as a

percenlage on an annualized basis.

r YTM at Cost: The yield to maturity at cost is the expected rale of relurn based on lhe original cost, the annual interest receipts, maturity value, and the time period

from purchase date to maturity, stated as a percentage on an annualized basis.

YTM at Market: The yield to maturity at market is the rate of return based on the current markel value, the annual interest receipts, maturity value, and the time

period remaining until maturity, stated as a percentage on an annualized basis.
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Yield ComParison

0.20o/ o

0.15%

0.10%

0.05%

0 00%

0.05%

I
FL PALM

0 03%

I
High Median

r High rMedian

0.01%,
ru

Low

Low rFLPALMFLPALM VS

S&P LGIP lndex

7-Day Net Yieldl
1 00%

75%

50%

250h

1o/o

FL PALM

0.13%

0 05%

0.03%

0.01%

0.01%

0.05%

FloridaPALM ( FL PALM) 7'day Net Yield vs S&P LG/ P 7-Day lndex ( Net) as of December3l' 2021



FMIvT 0-2 High

Quality Bond
Fundl

Total Return Comparisonl

4.00%

3.00%

2.00%

1.00%

0.00%

1.$tr/o

4Q21

1 Year

3 Years

5 Years

10 Years

0.06%

0.330/o

1.650/o

1.61%

1.08o/o

rr
4Q21 1 year

r FMIvT Gross

lrll
3 Years

FMIvT Net

5 Years

r Benchmark

Ir
10 Years

0.12o/o

0.110/o

1.42o/o

1.37%

0.85o/o

0.18o/o

0.07o/o

1.55o/o

1.42%

0.870/o

H istorical Pe rfornrancel

i FMIvT 0-2 Year High Quality Bond Fund vs lcE BofA ti!!- t vr Treasury Note lndex as of December 31 , 2021Portfolioperformance returns presented r* g,-"" of ail fees and expenses.
Portfolio performance returns presented areiet of alt fees , rO urp"iri",,

Tirre Period FMIvT Gross2 FMIvT Net3 Benchrnark
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Total Return ComParisonl

4.00%

3.00%

2.00o/o

1.00o/o

0.00%

1.5tr/o

lr
10 Years

llll
3 Years

FMIvT Net

FMIvT High

Quality 1'3 Year

Bond Fund

Returnl

II II

4Q21 1 Year

r FMIvT Gross

0.32o/o

0.20%

2.25o/o

1.89o/ o

1.33o/o

5 Years

r Benchmark

4Q21

1 Year

3 Years

5 Years

10 Years

0.37o/o

0.420/o

2.02%

1.66%

1.11o/ o

0.53%

0.55%

2.01o/o

1.610/ o

1.10o/ o

H istorical Pe rforrnancel

FMrvT High euatity 1-3 year Bond Fund Return vs Merriil Lynch 1-3 Yr Return vs Merritl Lynch 1-3 Yr us rreasury/ Agency as of December 31' 2021

Portfolio perlormance returns presented are gross-of .
all

fees and "
ifi:*'fi Portfolioperformancereturnspresentedarenetofallfeesandexpenses

Time Period FMIvT Groes2 FMIvT Net3 Benchrnark



Total Return Comparisonl

6.00%

4.O0o/ o

2.O0o/ o

ooo% rfrr Iffit
lt rrITPFMAM

Managed

1-5 Year

lnvestment

Portfoliol

4o,21
2.Otr

lnveslment Portfolio Gross

3 Years 5 Years 10 Years

lnvestment Portfolio Net r Benchmark

l Year

4Q21

l Year

3 Years

5 Years

10 Years

0.71%

0.92Yo

2.780h

2.17o/ o

1.58o/ o

0.72%

0.98%

2.720h

2.10%

1.52%

0.68%

1.09%

2.41o/ o

1.88%

1.35o/ o

Historical Performancel

a 1 Tovw of Palm Beach 1-5 Year lnvestment Pottfotio vs Merritt Ltnch 1-5 Yr IJS Treasury/ Agency as of December 31, 2021) 

FZi{,I',iZiZiZ'fl2::,ZZiz:,i';:l',2:Z:i""iZ':i,::":'Z:,,'i::::X1;:ffi:"'

Time Period

lnvestment

Portfolio

Gross2

lnvestrrent

Portfolio Net3
Benchmark



Total Return Comparisonl

6.00%

4.000k

2.000/o

0.00% II II
4Q21 l Year-2.lff/o

r FMIvT Gross

Historical Performancel

5 Years 10 Years

r Elenchmark

lllluFMIvT
lnterm ediate

High Quality

Bond Fund

Returnl

3 Years

FMIVT Net

4Q21

l Year

3 Years

5 Years

10 Years

0.39%

O.92o/ o

3.24Yo

2.640/ o

2.17Yo

0.450/ o

1.15%

3.01o/ o

2.41%

1 .94o/ o

0.50%

1 . 37o/ o

3.31Yo

2.60Yo

2.190h

FMIVT lntemediate Hqh Quality Bond Fund Return vs Barclays lnternatonal G/C ex BAA+ABS+MBS as of Decentber 31, 2021

Potlfolio perlormance returns presented are gross of all fees ard expenses.

Potlfolto perlormance returns presented are net of all fees and expenses

Time Period FMIvT Gross2 FMIvT Net3 Benchmark
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lnvestrnent advisory services are provided by PFM Asset Management LLC ("PFMAM"), an investment

adviser registered with the U.S. Securities and Exchange Commission and a subsidiary of U.S. Bancorp

Asset Management, lnc. ("USBAM"). USBAM is a subsidiary of U.S. Bank NationalAssociation (" U"S.

Bank"). U.S. Bank is a separateentity and subsidiary of U.S. Bancorp. U.S. Bank is not responsiblefor

and does not guarantee the products, services or performance of PFMAM. The information contained is

not an offer to purchase or sell any securities. Additional applicable regulatory inforrnation is available

upon request.

For more information regarding PFMAM's services please visit www.pfmam.com.

Disclaimer



Clients first.

To: Town of Palm Beach OPEB IAC

From: Dave West, CFA

Date: February 2022

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

The Town of Palm Beach OPEB Trust " the Trust" achieved a preliminary, net rate of return on invested

assets of +4.81"/" for the quarter ended December 31 , 2021. Plan assets earned + 12.88% ( preliminary)

for the calendar year ended 2021. lnvestment results exceeded the target policy benchmark return of

4.79% for the quarter.

Preliminarv lnvestment Retums

Forthe period ending December 2021:

Quarter and FYTD Retum: + 4.81 %( net)

Calendar Year Retum: + 12.88% (net)

Market Value: $42,599, 832

Sumrnary Attribution

The investment allocation of the Plan's assets continues to have the most significant impact on both

absolute and benchmark relative return results.

The market rally in risk assets continued through the calendar year end driving additional gains for the

OPEB System. Domestic equity returns provided strong asset accumulation for the first quarter of fiscal
year 2022.

The full allocation weighting to domestic equities was the most significant contributor to overall results. A

broad- based index afocati- on to the Vanguard Russell 3000 lndex Fund captured the movement of the

rotational shift occurring during the quarter favortng large cap thematically driven growth stocks. Real

Estate allocations conti-nued to deliver very strong returns as core property real estate continues to

generate solid operating income from strong leasing activity in differentiated lndustrial properties and

regionally focused activity in apartments and office property sectors.

I nvestment Recommendations

o Rebalance to raise cash for operations: The Town will require 3 (monthly)withdrawals of $ 500K.

SELL $ 1,000,000 PIMCO Div Inc Bond Fund ( PDllX)

Continue the strategic initiative to " de-risk" the portfolio allocation commensurate with the target

5% actuarial required rate of return and in recognition of the OPEB Plan funded status.

o Amend the lnvestment Policy Statement strategically changing the investment grade fixed

income mandate to the intermediate maturity benchmark, Bloomberg lntermediate

Aggregate lndex. The current mandate benchmark is the Bloomberg Aggregate lndex.

o Bias manager selection to emphasize quality and risk management.

Complete a review of the AndCo Fixed lncome Manager evaluation for the intermediate term fixed

income mandate replacing Metropolitan West.

Andco Consulting i



Attribution

Note: All investment results are preliminary with 98.4o/" of managed assets reporting. For all measurement

periods, private investments which constitute approximately 2% of lotal assets are carried forward at the

previous period value.

Public domestic equity continues to be the primary driver of investment return for the Trust with 41. 9%

of total assets allocated to this area of investment. With all invested capital committed to the Vanguard
Russell 3000 lndex Fund, there is no style or capitalization bias to investment returns. This fund's
investment returns were consistent with the policy benchmark return of +9.25% for the quarter.

Core property real estate valuations continue to improve driven by a 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. While the NCREIF Property lndex
NPl)- return ed +1 .7"/" for the quarter and + 1 7 . 7% for the calendar year, Industrials drove benchmark

returns earning an extraordinary + 4.3% and + 43.3/o for the same periods. Manager differentiation in

regional property selection within multi-family and office was a significant contributor to returns.
Realization of higher inflation discounting bond valuations is providing a strong tailwind for real estate
allocations and 6apital flows to the investment space. The NCREIF Find lndei-Open End Diversified

Core(VW) returned + 7.7"/" forthe quarter. The Principal Enhanced Property Fund returned + 12. 6%
net) for the quarter and has earned +25. 7% for the calendar year. lnterContinental U.S. REIF returned
6.77o, and + 19.9% over the same measurement periods. The average manager private real estate

return was +7.09% and + 21.5% respectively.

o The allocation to public international equity generated positive returns of +0.13% and + 4.82"/o forthequarterand calendar year. Non-U.S. equities experienced a similar thematic rotation with returns
concentrated in a few thematic growth names. Growth outperformed value. The Pear Tree and
EuroPacific disciplines underperformed benchmarks for the quarter. Manager performance has been
accretive up to this quarter.

o lntermediate term market interest rates rose significantly during the latter part of the fourth quarter
driven qy both inflation concerns and anticipation of a new regime for restriitive monetary poliiy.
lnterestingly, long yields declined, possibly signaling an easing of inflation concerns witn imminent
changes to Fed policy now on the horizon. The Bloomberg US Agg. Benchmark returned + 0.01% for
the quarter and is down -'l .55% for the calendar year. The- Met W6it portfolio team having previously
reduced portfolio. s,ensitivity to changes in intere' st rates minimized portfolio valuation Odilines. Tne
Fund returned - 0.09% for the-quarteiand was also flat for the year returning + 0.19%. The manager' s
target policy. index declined - 0.90% for the quarter and -1 .09o/ o ior the year. AndCo Consultinghaivingpreviouslyplaced the investment team on "Watch List" due to a change in key person considered t6
be influential in the investment process is recommending a strategic"modificaiion to the investment
mandate and new manager selection for the engagement-.

o Allocation to the PIMCO Diversified lncome Fund performed well in the " risk on" investment
environment which has benefited both low quality anci investment grade credit. The higher levelofyield.generated by Fund investments provided a partial offset to the mark to market deciine resulting
from higher interest rates. The Fund earned + 0.04% for the quarter and +0.31% for the year.

o Private debt ( CrescerQ_ Leturn estimates are not available as of this print but are expected tobeaccretiveto overall OPEB investment results. Portfolio investments ar'e predominantly floating rate
which should benefit from benchmark adjustments to generally higher intrlrest rates.

h ttps :,//www. n c re if . o rg/da ta -p ro du c ts/p rop erty/



lnvestment performance
Review

Period Ending January 31 , ZAZ2

Town of palm Beach
OPEB Trust

Monthly Preliminary Returns
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Private lnvestments Reporting Status

Performance and valuations presented in this report are preriminary, with
g&5% 

of assets reporting finarized figures.
NAVs for non- reporting investments are carried ro*' r.itron-,' the most recent varuation.

Page 2

Most Recent Statement Date



Asset Allocation GomPliance

ro*n JP"r* Beach OPEBTrust

As of January 31 ' 2022

Executlve Summary

Domestic EquitY

16, 799, 229 ( 41%)

lnternational Equity

3,981, 417 ( 10o/ o)

Broad Market Fixed lncome

11, 724, 712 ( 29o/ o)

Non- Core Fixed lncome

3,316, 243 ( 8%)

Real Estate

4,095, 375 ( 10%)

Non- Traditional Assets

631, 120 ( 2%)

Liquid Capital

530, 932 ( 1%)

16
o/o

Asset Allocatlon Compllanco

I

48o/ o
56%

64%

24o/ o

tn eoticY

Mlnlmum

Allocatlon (%)

40o/ o

outside PolicY

32Yo

8
o/o jYo 8o/o

PolicY

160/o

target

Target

Allocation (%)

Maximum

Allocation (%)
Asset

Allocation

41. 079. 028

16, 799, 229

3,981, 417

11, 724, 712

3.316,243

4,095, 375

631 , 120

530, 932

Current

Allocation (%)

Total Fund

Domestic Equity

lnternational EquitY

Broad Market Fixed lncome

Non- Core Fixed lncome

Real Estate

Non- Traditional Assets

Liquid Capital

100.0

40. 9

9.7

28. 5

8.1

10. 0

1.5

1.3

NIA

35. 0

5.0

10. 0

0.0

0.0

0.0

0.0

100 0

40. 0

10.0

30. 0

5,0

10.0

5.0

0.0

N/A

45. 0

15.0

40. 0

10.0

15.0

10.0

0.0
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Financial Reconciliation

TotalFund

Apprec./ Market Value

2,255, 232

t,537, 220

188,965

24, 493

122, 291

7,779

27,876

22,482

263, 039

101 ,288

11, 724, 712

3,316, 243

Net

Transfers Contributions

Vanguard Russett 3OOO tdx ( VRTTX)

l:1-,1:":"'l|.is
roreisn Varue ( QFVRX)

lj,.ri Funds Europacific Growth nu tn=nCX)vanguard Developed Mkts lndex ( VTMGX)

Y:Iry"" Torat Rerurn Bond Fund ( MWIX)
PIMCO Djv tnc Bond Fund ( pDilX)

Interconlinental
U.S. REIF

Principal Enhanced property
Fund

2,279, 725

1,659,5.t0

196,744

1 ' t,959, 875

3,395. 048

2,740, 400

1,354,975

Crescent Direct Lending Levered Fund ll

86

Financiat Reconcillation _ I ifonth

Market Value

2022

01to1t2022

17, 951, 506

17,851,506

Fees lncome
01t31t2022

1,062, 277 16, 799, 229

1 , 052, 277 16,799,229

52, 595

52, 585

2,68t

52,585
3

3

60,301 - 1,t71,{95 41, 079, 028



Financial Reconciliation

Total Fund

October t, ZOZ' I t galaLrruat\!:\' 
20n

J 5,'[1ry
Financial Reconclllatlon' Flscal Year To Date Managoment

FeesContributionsDistributionsMarketValue

10to112021

Net

Transfers

Vanguard Russell 3O0O ldx ( VRTTX)

Pear Tree Polaris Foreign Value ( QFVRX)

17.718,531 - 1 , 500,000

2,261 , 262

1.678, 427

191 , 039

63, 696

62, 858

84, 704

2,903

517,002

68, 887

225. 911

4,977

2,255, 232

1,537.220

188,965

American Funds Europaciflc Growth R6 ( RERGX)

Vanguard Developed Mkts lndex ( VTMGX)

Met West Total Return Bond Fund ( MWTIX)

PIMCO Div lnc Bond Fund ( PDllX)

lntercontinental U.S. REIF

Principal Enhanced ProPefi Fund

11, 970, 788

1,888,381

2.571, 435

1,203, 502

1,500,00;

68, 293

47, 066

16, 475

15,777

314, 369

119,204

233.712

140,028

2.740, 400

1354, 975-81 , 222

4,331

Crescent Direct Lending Levered Fund ll 821 . 772 -" t90, 652

340, 193 190,727

Cash

I

I

Page 5
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2,277

2,277

2,277

2,277

2,277

2,277



Asset Allocation & Performance

Program Composite and lnvestment Performance

Asset Allocatlon & Peilormanco [ l{et of Feest - Tralllng Retum3

Allocation

Market Value $

performance(%)

MTH QTD FYTD YTD 1 YR 3 YR 5 YR INCEPTION
INCEPTION

Date

fotal Fund Pohcy -
3 58

Vanguard Russell 3000 tdx (VRTTX)

i r L' , tr(r r,tj
18.69

lll tJo

N/A

lr,ll

Pear Tree Polaris Foreign Value ( eFVRX)

American Funds Europacific Growth R6 ( RERGX)

Vanguard Developed Mkts lndex ( VTMGX)

2,255,232

1,537,220

188,965

1.07

1

i

7.37

3.95

rl

1 . 07

I

t.Jt

L'll

3.95

j

0.27

8.41

1.09

il).

t.07

l,ll

r t.l

7.37

l|',ir

3.95

lr.

7.95

325

8.30

N/A

12.25

l'o

N/A

N/A

i

N/A

21.11

n

23.30

5.5

3.7

0.5

0910112020

0710', 120' 18

05t01t2020

Crescent Direct Lending Levered Fund ll 631 j20 1.5 0.00
03t01t2018

periods greator than one year are annualized. Returns are expross€d a€ p€rcntag€ s.

41,079, 029

18,799, 229

100.0

40.9

9.39 10.86 06/01t2007

06t01t2007

3,981,417 9.7

9.tf8

9.48

Page 6



Asset Atlocation & Performance

Program Gomposite and Investment Performance

As of January 31, 2022

Market Value $

Allocation Performance(%)

t trr, rJ lrt|| l){,( irlltl) ir rl, I i, '

Met West Total Return Bond Fund ( MWTIX)

ltrrrl,, l 1l .\, lllr,., l.tl r, l,

PIMCO Div lnc Bond Fund ( PDllX)

lllrrrl,, l ', l,,lr,r r r,'lrl rr, I'1, 1

11, 724, 7', 12

3,316,243

28.5 - 1.97

2.32

I

1.97

2.32

I 1

2.06

2 28

1 97

2.32

l1

2.53

1 .32

4.47

4.35

N/A

N/A

3.65

3.848.1

12t0112017

t2t01t2017

lntercontinental U.S. REIF

Principal Enhanced Property Fund

2,740,400

1,354,975

6.7

3.3

000

0.00

0.00

000

6.57

12.59

000

000

r9.88

25.77

9.27

9.9'1

8.99

954

r 1l

N/A
ll

N/A

r1l

04101t2018

10t0' u20' 18

530,932

Roturns ftr p€riods gr6ater than ono year aE annualiz€d. Relurns ars €xpressed as p€r@ntagas.

Page 7

36.6

10.0

1.3

1.3



Benchmark History

lnvestment Policy Benchmarks

Total Fund Hlstorlcat Hybrld Composlilon

Allocation Mandate Welght (%) Allocatlon Mandate Wetght (%)
Oct-? 020

Russell 3000 lndex

MSCI AC World ex USA (Net)

Blmbg. U.S. Aggregate tndex

Bloomberg U.S. TIPS tndex

NCREIF Fund lndex- Open End Diversified Core ( EW1

Al)r 20' 18

Russell 3000 lndex

MSCI AC Wor| d ex USA

Blmbg. U.S. Aggregate lndex

NCREIF Fund lndex- Open End Diversified Core ( EW)

Ocl-? 017

Russell 3000 lndex

MSCI AC World ex USA

Blmbg. U.S. Aggregate lndex

Bloomberg U.S. TIPS lndex

Jan 2015

Russell 3000 lndex

MSCI AC World ex USA ( Net)

HFRI Fund of Funds Composite lndex

Real Assets Composite lndex Attribution Hybrid

Blmbg. U.S. Aggregate lndex

Blmbg. U.S. Treasury: 1-5 Year

Scp.201 3

Russell 3000 lndex

MSCI AC World ex USA ( Net)

HFRI Fund of Funds Composite lndex

Real Assets Composite lndex

Fixed lncome Composite lndex

l)et:-?0 I 1

Russell 3000 lndex

MSCI EAFE ( Net) lndex

HFRI Fund of Funds Composite lndex

Real Assets Composite lndex

Fixed lncome Composite lndex

Jul- 2007

Target lndex 100,0040.00

10.00

35.00

5.00

10.00

45.00

15.00

30.00

10.00

45.00

15.00

37.50

2.50

27.50

17.50

20.00

15.00

10. 00

10.00

27.50

17.50

20.00

15.00

20.00

27.50

t7.50

20.00

15.00

20.00

Page B



Benchmark History

lnvestment Policy Benchmarks

Fixod lncome Composlte Hlstorical Hybrld Composltlon

Allocation Mandate weight (%)

Total lnternatlonal Equlty Pollcy

Allocatlon Mandate W€ ight (%)

Oci- 2017

Blmbg. U.S. Aggregate lndex

Bloomberg U.S. TIPS lndex

Dec-201 1

Blmbg. U.S. Aggregate lndex

Blmbg. U.S. Treasury: 1-5 Year

Jan-201 1

Blmbg. U.S. Aggregate lndex

ICE BofAML Conv. Bonds, U.S. lnvestment Grade

Jun- 2007

Fixed lncome Composite lndex

94.00

6.00

Jun- 2007

MSCI EAFE ( Net) lndex

Oct' 201 7

MSCI AC World ex USA

100.00

100.00

50.00

50.00

100.00

50.00

50.00

Page I



Report Statistics

Definitions and Descriptions

ActlvE & turn - Arilhm€ tic diferne betEen lhe mansg€ i3 p€rfomane ar{ lie designaled benchma, k rctum ol€r a $ edfod limo p€dod.

Atph. - A masuc ot the diff\erenc€ betv€ en a ponioflo' s actual perfdmne and il! e)eecied Etrm b8ed n irs leEl of dsk as . let man€ d by beir. f deremines rh3 porlfotio' 3

non{ y3iomlc f6lum, o. its hisiodel perlomance not o(plahed by movomenB of lne mark6t.

Blh - A mec ol rhe lenEillvlly of a portfollo lo th6 rto'/€rEnls in ihe m. rkel. lt b . msure of lhe pdtblo'! syslemlic risk.

Codrbncy - The pq6l. ge oI quarteB lh8i a poducl actliewd a .. ie ol Elum high€r lhan lh8l of ib b€nchma*, Hilher ofiltemy i.dicat63 llE nunager hEs @nrdbuted more to ihe

poduct! pe.foMce.

shM ihe inEsrd how much money lhoy 9ol back. ll is . good measuc for 4alualing a tnd laler in its lle becau* lhere ara mor6 dlsHbuiloc to measure againGt,

quanerly eet of .eturffi. A hlg&r faclor is indi6liE of . rBkier product,

c... tutum - Adthnotic difler€ nca bst$/e6n rhe manageis psfomance and lh6 tuk- frso rst m over a sp€ df€ d the p€dod.

Exco.. Rl.k - A rieasure ot lhs standad deviarion of a porfolio s performanca relaliv€ lo lho dsk lre€ rotum,

lnformaton Raiio, ihe moE lhe man. ger h€! added vaiuo to lh. portfolio.

Puulc . rkst Equlv. bnt ( P E) - Designs. set or.n.ly!eB uled ln he Pdvab Equiy lndu.lrylo wal@le lhe pedomane ora Piwb Equit Fund against a publlc benchmad( orindex.

R\9qu.Ed - The pddtag€ of a porffolioS perlomanca ihat can be e&laiEd by ihe b.hwior ol the appropnEb b€n.hmrk. A tigh R-Squerod i'neam the pontolo' s p€ rtoinancB hls
hislorically moved in lt'e same dnedion a3 ths approPnaE benchm.&

R.tlrn - conpounded rale of .elurn for lh€ p€dod,

hEhar mllE d€morFlraler beiter hiBiond nsk- adiusM poriomance.

9t ndrrd D.vl.don - A staiisiicd re.BuE of lhe rangs of a porliolio s pedom. ne- ll Eplegl3 ttE v.nrbiliv ol retum a@rd the aEEge relum over a 89€ dfied lim pe. iod.

to dale. l( is a good nre.suE ot psromance bsfore lhs end ol a tund3 lits

Tftking ErEr - This B . reasue of lh€ . landad da\dalion of a portfolio' s elum8 in Elalio. lo lhe p€rlomane ol il,l desEmied Mket tErchm. d(

r.ie divided by bera ro den€ ihe abs. lute r.lo of ralum p€r unit of dsk. A higher value indicates a Foducl has & hieved betklf hBto cal .Bk"adjusGd periormanc€.

Page 10 B6



Disclosures

our altenton lhal \ rould cau3e Andco to b6ll6ve lt'at ih8 infomalion pr.8€nl.d b dgnmcanuy mil3tited.

Addlilonal hiomrtlon lncludod ln lhb documni may c.ntaln daia provl. l€d by from hdex dalsbr* s, public oconomtc aourc and ths m.nage6 themsetws,

Thb doamoni may contain dala pmw€d by Bloombclg Barclays. BloomboE Barclayr lndex data p@ided by 93y of B6rclays Liw.

Group b not r$porulbl. tu lhs foma(jng or confguBiion of t'E malodal or tor any Inacoigc, i. pEsqi. tion lisreol

guaBntso or MUl6 le3ults.
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I nvestment Performa nce Review

Period Ending January 31,2022

Town of Palm Beach

OPEB Trust

Monthly Preliminary Returns

AndCo Consulting I lB44) 44 ANDCO L{lrl(,tr(,tlrsrrlfirrg.eolr

I



Equltles

S&P 500 Total

Russell 2000

Russell 1000 Growth lndex

s.63) ( 11.46) ( 9.63)

8.58) ( 6.08) ( 8.58)

1.21) 1 1 . 99 9.69

lndex Return! (%)
2Yr5YrIt^-aL t lt \- h 4 V^^-

Russell lndices Style Returns *

Month 3M YTD lYear
Ann

20. 71

Ann

16.7817) (1.61 23.29

13. 8s 12. 81

17. 52 22.28

L

M

SRussell1000 Value lndex 0.'17 13.84 10.48

Russell 3000 lndex ( 5.88) ( 3.67) ( s.88) 1 9.93 16.'1 1

MSCI EAFE NR ( 4.83) ( 4.62) ( 4.83) 7.03 e.34 7.85

MSCI EM NR ( 1.89) ( 4.13) ( 1.89) ( 7.23) 7.19 8.30

lndex Returns (%)

Month 3M YTD
Mod. Adi.

1 Year
Drr"ti""

Levels

01t31t22 12131t2112t31t20Fixedlncome

U.S.

U.S. lnvestment Grade

6.57

Yield to

Worst

2.', l1

2.78

Currencles

Euro Spot ___ ' 1.12 ' 1.14 * 1.22 .,.

British Pound SDot 1.34 1 . 35 1.37

ep49g9_ Y9!_ 9p9t ,__ '
115:11 ---

11q: 9q , . 1q1.25,-

Swiss Franc Spot 0.93 0.91-- 0.89 --
U.S. Yield 4.05 5.27

7.40

Kev Rates

US Generic Govt 3 Mth

Levels (%)

0.18 0.03 0.06 1.54 2.35

Commodities

oit Levels@88.15 74.88 47.15

0.12 1.57

1.78 0.9'l 1.92

US Generic Govt 30 Yr 2.11 1.90 1.64 2.39 3.01

ICE LIBOR USD 3M 0.3'l 0.21 0.24

Euribor3MonthACr/ 360 ___-_ p.51)__ p.5-7,I_ ( 0.55) _ ( 0.38) ( 0.31)_

Bankrate 30Y Mortoaqe Rates Na 3.78 3.27 2.87 3.86 4.51

3.25 3.25 3.25 4.75 5.50

Natural Gas 4.87 3.56 2.79

Gold ' 1,796. 40 1,831. 00 1,187.30

Silver 22.39 23.35 16.50

Copper 432.45 446.35 352.05

Corn 626.00 593.25 440.25

BBG Commodity TR ldx 230.40 211 . 80 166.63

Gasoline 3.38 3.29

2.811.91

YTD Soclor Returns 2021 Sector Returns

d *Cr'"u' . J so*u"'.""u.."t' "'so.d
au'." ^ t' "'"-t."""":"** J.o.*.C ..."""f .""u

2021

2.49

Market Update

January 31, 2022

L

M

s

25. O

2O. O 19. 10

t 5.0

t0.0

5.0

10.0

15.0

00

137

5 0 - 327



Private lnvestments Reporting Status

Total Private lnvestments

Performance and valuations presented in this report are preliminary, with 88.5% of assets reporting finalized figures.

NAVs for non- reporting investments are carried forward from the most recent valuation.

Page 2

Manager MV As Of Most Recent Statement Date

Real Estate

lntercontinental U.S. REIF 12t31t2021 12t31t2021

Principal Enhanced Propertv Fund 1213112021- Estimated 9t30t2021

Absolute Return

Crescent Direct Lendinq Levered Fund ll 1213012021 - Caoital Distribuiton 9t30t2021



Asset Allocation Compliance

Town of Palm Beach OPEB Trust

As ofJanuary 31,2022

Executlve Summary

Domestic Equity

16,799, 229 ( 41%)

lnternational Equity

3,981, 417 ( 10%)

Broad Market Fixed lncome

11,724, 712 ( 29Yo)

Non- Core Fixed lncome

3,316, 243 ( 8%)

Real Estate

4,095, 375 ( 10%)

Non- Traditional Assets

631, 120 ( 2%)

Liquid Capiial

530, 932 ( 1%)

16 Yo

Asset Allocatlon Compllance

V

8 o/o

Asset

Allocation

8o/ o

Policy

16Yo

target

0To 24o/o

V tn Poticy

40%

outside Policy

Target

Allocatlon (%)

560k

Maximum

Allocation (%)

32o/o 48% 64Yo

Current

Allocatlon (%)

Mlnlmum

Allocatlon (%)

Total Funrl

Domestic Equity

lnternational Equity

Broad Market Fixed lncome

Non- Core Fixed lncome

Real Estate

Non- Tradilional Assets

Liquid Capital

41.079. 028

16,799,229

3,981 , 417

11,724, 712

3,316,243

4,095,375

631,120

530,932

t 00.0

40.9

9.7

28.5

8.'t

10.0

1.5

1.3

N/A

35.0

5.0

10.0

0.0

0.0

0.0

0.0

100 0

40.0

10.0

30.0

5.0

10.0

5.0

0.0

N/A

45.0

15.0

40.0

10.0

15.0

10.0

0.0

Page 3
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Financial Reconciliation

Total Fund

Flnanclal Reconclllatlon -, 1 illonth

Market Value

01101t2022

Net

Transfers
Apprec./ Market Value

01t31t2022

Contributions Distributions
Management

Fees

Vanguard Russell 3000 tdx (VRTTX)-
1,052, 277 ' t6,799, 229

Pear Tree Polaris Foreign Value ( QFVRX)

American Funds Europacific Grov( h R6 ( RERGX)

Vanguard Developed Mkts lndex ( VTMGX)

2,279,725

1,659,510

196,744

24, 493

122,29'l

7,779

2,255,232

1,537,220

188,965

Met West Total Return Bond Fund (MWTIX)

PIMCO Div lnc Bond Fund ( PDilX)
27,876

22,482

263, 039

101 , 288

11,724,7',t2

3,316,243

Principal Enhanced Property Fund

2,740,400

1,354,975
2,740,400

1,354,975

Non- trdruomlA... b !!!,?!! .! 2,!!! 
arl,tztCrescenlDned LendirE terered Fund [ 683, 705 52,585

530,932

Page 4



Financial Reconciliation

Total Fund

October 1,2021 To

Flnancla! Reconclllatlon - Flscal Yoar To Date

Market Valuo

10t01t2021

Net

Transfers

Apprec./ Market value

0113112022ContributionsDistributions [/
lanagement

Fees

Vanguard Russell 3000 ldx ( VRTTX) 17,718, 531

Pear Tree Polaris Foreign Value ( QFVRX) 2,261,262

American Funds Europacific GroMh RO ( RERGX) 1,678,427

Vanguard Developed Mkts lndex ( VTMGX) 191 , 039

62,858

84,704

2,903

68,887

225.g',t1

4,977

2,255,232

1,537,220

188,965

Met West Total Return Bond Fund ( MWTIX)

PIMCO Div lnc Bond Fund ( PDllX)

11,970, 788

1,888,381

68,293

47,066

314, 369

1',t9,204

11,724,712

3,316,243

lntercontinental U.S. REIF

Principal Enhanced Property Fund

2,571,435

1 , 203, 502

81 , 222

4,331

16.475

15,777

233,712

140,028

2,740,400

1,354,975

Crescent Direct Lending Levered Fund ll 821 , 772 - 190, 652

340,193 ' t90, 727

Page 5

2,277

2.277

2,277

2,277

2,277



Asset Allocation & performance

Program Composite and lnvestment performance

Assot Allocauon & performance [
Net of Fees] _ Tralllng Returns

Allocation

Market Value $

Total Fund Policy

11 84

Vanguard Russeil 3OOO tdx (VRTTX)

N/A

lll t, 1

N/A

Total lntentational Equity polrcy

Pear Tree Polaris Foreign Value ( eFVRX)

M:j(] I l\l I ( Net.) lildc. x

tVlir(, 1 I /\ l I V,iltre lrrtit: r 1l,lr:tr

American Funds Europacific Growth R6 (RERGX)

lvl:i( ll A( VVoll( l (; r [/: jl\ (Nt_.l)

M: i(-l t: l\l I t:;tovvllr lrrdr_. x (Nel)

Vanguard Developed Mkts lndex ( VTMGX)

VdilqLlaI( l Spll( jctl lrevelo[) e(] i)x tJ : j lr( jrj]. ( Nel)

2,255,232

t,537, 220

188,965

1.07

7 37

3.95

1 .07

I

7.37

3.95

ll

0.27

8.41

1.09

t.o7

7.37

3.95

795

3.25

8.30

N/A

12.25

N/A

N/A

N/A

N/A

21.11

8.1 I

23.30

5.5

3.7

0.5

ogt0112020

07t011201B

05t01t2020

Crescent Direct Lending Levered Fund ll 631,120 1.5 0.00
03t01t2018

for periods gr€ater tha

MTH QTD FyrD yrD
1 yR 3 yR s yR lnception

tnceptlon

Dato

41,079, 028

t8,795, 229

00.0

40.9

3.57

5.8S

5.89

0.00

0.00

8.31

43.72

N/A

6.76

N/A

1.07

3.04

2.81

3.67

0.00

0.00

9.39

3,981,417 9.7

0.00

0.00

9.t[8

9.48

Page 6



Asset Allocation & Performance

Program Composite and lnvestment Performance

As ofJanuary 3'l'2022

Allocation

5YR lnception
lnception

DateMarketValue $

Fixed lnconre Composite ltrdex

Mel West Total Return Bond Fund ( MWTIX)

Rlmhq U S Aqqreqale lndex

PIMCO Div lnc Bond Fund ( PDllX)

Blmbg ( llobal Credit ( Hedcled)

11,724,712

3,316, 243

28. 5

15

1.97

215

2.32

244

1 . 97

l,

2.32

1. 1

2.06

2.28

2 llt

1.97

2 1r)

2.32

44

2 53

1 . 32

4.47

4.35

N/A

N/A

N/A

3.65

l 0()

3.84

12t01120'17

12t01t2017
8.1

lntercontinental U.S. REIF

Principal Enhanced Property Fund

2,740, 400

1,354,975

r ll

N/A
r ll

N/A

r ll

6.7

3.3

1l 0o

0.00

1){)(}

0.00

1lrl

0.00

0.00

i 7(\

6.57

ii0

12.59

i(t

0.00

000

19.88

25. 77

9.27

991

8.99

954

0410112018

10t01t2018

530, 932

for peiioas greater than one year ar€ annualized. R€turns are expressed as p€r@ntages'

10.0

36.6

1.3

13



B.nchmerk Hlltory

lnv.. lrnent Pollcy Benchmerk!

Total Fund Historlcal Hybrid Composiflon

Allocation Mandate Weight (%) Allocation Mandate weight (%)
ct.?U20

Russell 3000 lndex

MSCI AC World ex USA (Net)

Blmbg. U.S. Aggregate lndex

Bloomberg U.S. TIPS tndex

NCREIF Fund lndex- Open End Diversified Core ( EWy

Apr ?0 I t,

Russell 3000 lndex

MSCI AC World ex USA

Blmbg. U.S. Aggregate lndex

NCREIF Fund lndex- Open End Diversified Core ( EW

Ocl'? U1 I

Russell 3000 lndex

MSCI AC World ex USA

Blmbg. U.S. Aggregate lndex

Bloomberg U.S. TIPS lndex

Jan 20' 15

Russell 3000 lndex

MSCI AC World ex USA ( Net)

HFRI Fund of Funds Composite lndex

Real Assets Composite lndex Attribution Hybrid

Blmbg. U.S. Aggregate lndex

Blmbg. U.S. Treasury: 1-5 Year

Sep" 2tJ 1 3

Russell 3000 lndex

MSCI AC World ex USA (Net)

HFRI Fund of Funds Composite lndex

Real Assets Composite lndex

Fixed lncome Composite lndex

Duc 201 1

Russell 3000 lndex

MSCI EAFE ( Net) lndex

HFRI Fund of Funds Composite lndex

Real Assets Composite lndex

Fixed lncome Composite lndex

Jul- 2007

Targetlndex40.00

10.00

35.00

5.00

10.00

45.00

15.00

30.00

10.00

45.00

15.00

37.50

2.50

27.50

17.50

20.00

15.00

10.00

10.00

27.50

17.50

20.00

15.00

20.00

27.50

17.50

20.00

15.00

20.00

Page 8

100.00



Benchmark History

lnvestment Policy' Benchmarks
As of January 3'1,2022

Flxed lncome Composite Historlcal Hybrld Composltion

Allocation Mandate weight (%)

Total lnternatlonal Equity Pollcy

Allocation Mandate weight (%)

Oc.l-2017

Blmbg. U.S. Aggregate lndex

Bloomberg U.S. TIPS lndex

Doc 201 1

Blmbg. U.S. Aggregate lndex

Blmbg. U.S. Treasury: 1-5 Year

an-2011

Blmbg. U.S. Aggregate lndex

94.00

6.00

50.00

50.00

Jun- 2007

MSCI EAFE ( Net) lndex

Ocl- 2017

MSCI AC World ex USA

100.00

100. 00

50.00

ICE BofAML Conv. Bonds, U.S. lnvestment Grade 50. 00

lun- 2007

Fixed lncome Composite lndex 100.00

Page 9



Report Statistics
Definitions and Descriptions

Actlli R.iurn ' arihnEilc difieronce behi/Ben ltE manager'! pe. formane aid lh6 dsignarsd berchma rctum oler a specifed tinb penod-

Alph' _ A trEsuts ot lhe dfGrence bslwen a porfolio! actual performance and ls oxp€ cted Eum br!€d o ils lovst ot dlk a. . retemirEd by b€ta. 1 deierrtne! tE porfotio!
noFsy3temic rstum, or ll5 ht.todet psdom.nc€ not exitainod by remonls 6l fte martst

Btir ' A me6urc ol lhe s.ftmvily ot a porlfolio lo the movelrEn|! in rho malkei. ft b a mssiuc of tie poltfoib! syst€ nra c nsk,

product, s pertomanc€.

shos tE in*slffhowruch morevltrv got oa*. tt rr a go; rpssuE rq evarudins a tund rar., in ni riro * c'ar*i#o a; mlE dEtdburioB ro nEasuE againsr.

q@riedy set ot retums. A high6 tacro. is indicadw of . ri6kter , odu.t.

E'c'!. R.tum _ arithmelh difiarene b€ illeen the manage/ s perbmEEe and ttE risk- troe € rum over a sp€.ifed timo pedod.

ErB. r Rt.t - A measure ot he standard devi. iion ot a porfotiot perfoma.ce € hriE b in€ dsk free Btuin.

hfomaton Rdio, ihe mor6 fte manager ha! add. d vatu; to lh6 pofifolo,

hbtodc. ly mov€ d in fi€ . ame dkedion, s ih€ aDDroo.iato bdchmE; ft

Rchm - Compoundod raie of tEtum fo, lhs period.

hrgher Etu. d€mdslrale. betsr hlstoriEt dsk- adjGred per,om.ncs.

to dal€_ tr is a good moasuE or p€dormancs b€ toE tle €nd or . tu;dr3 tra

TLchnc EI}or ' Thi. is a d€a3uro of lhe standard d4ialloo of . podlolao! retums h retarion to lhe pertomance of its dadgmied markci i€ncbmar|(.

rale dlvld€ d bv beta lo dodve the ab6. luie de of ,otum ps urfi or tuk a hb#r € lE indhares a prcaua rrai iirri&i oeii* r,,iton".r , i"x-"ap*" 0 p", ror* n*.

Page 10 88



Disclosures

uruttenton rhd muld euse Aldco lo belleve ihal tie iniorflallon pelented it sEnif@nllv nrBtiaEd.

Addition. t intoma on hdude. t in ihb document may . ontah dat prolided by lrom index databases, public € conmic sourcss and the manageE lhemselves.

Thi! d@un€ nt may co ain dat. povid. d by Bloomb€ rg Barclays. Bloombo€ B.dav. lndox data prcvldod by w'v of Bardays Liv6

G@p is nol rcspontible ior lhe bm. Ung or conftgur. lion ol lhls maledal or lor anv ina@racv ln pBsenlElion lh6Eol'

guaEntee of tulurs lssulb.
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lntermediate Fixed lncome Analysis

December 31 , 2021

Town of Palm Beach

Retirement System

And0oConsulting I 1844) 44-ANllCO I - lnrl(,' oCorr. srrlrirrr,:. t,orr



ntroduction

As ol 1213112021

Purpose for this Manager Evaluation Repod

The purpose of this search is to evaluate options for the replacement of TCW MetWest.

lnvestment Options for this Manager Evaluation Report

Firm Name Strategy Name Management Fee lnvestment Minimum

Agincourt Capital Management

RobertW Baird& Co.

CS McKee

Galliard Capital Management

Garcia Hamilton & Associates

Agincourt Capital lntermediate Fixed lncome

Baird lntermediate Bond lnstitutional ( BlMlX) MF

I CS McKee lntermediate Aggregate Fixed lncome SA

North Square McKee Bond Fund ( NMKBX) MF

0.25o/ o on first $ 25M; $ 5,000,000

0.20o/ o on next $75M:

0.15% on next $50M;

0.10% on next $50M;

0.05o/ o over $ 200M.

0.30%$' r0, 000

0.25Yo on first $ 25M; $ 5,000,000

0.20o/o on next $ 25M;

negotiable over $ 50M.

0.28Yo $ 5,000, 000

0.25o/ o on first $ 50M; $ 25,000,000

0.23o/ o on next $50M.

0.25o/ o $ 10,000,000

0.25o/ o on first $ 25Mi $ 5,000,000

0.23o/ o on next $25M;

0.20o/ o on next $25M ,

0.19% on next $ 25M.

2 Galliard lntermediate Aggregate

Galliard lntermediate Aggregate

Garcia Hamilton lntermediate Aggregate

SA

CMF

SA

iCS fct(.. ht d.dt.t Aga. i.t Fl[d tNm. np. r.t . @ou cmron tlll tD r.d... F.o,Vlql{onh lhu.. f,cth. Bord |( xxxBn dDrotE bni. rp. rlom. n6rd. L hblo, r.

r G.tC.d tnbm. dt. t Agaia.; FL. d tncom - r.ai..@un! comp-h. dll b. ur.d s. pEry fo.Or GrllLil lnt rm.dhL Bond (, r dD ro.hll.!L Frlbmnc. d.t .

Vehicle



Asset Class Overview

As ot 1213112O21

lr.lt dondch. n i.r6..

20%. ri. ts. ull is lhal orcr 70% or ih. ildq E med. ui or h6 hish. sl'BtEd . dririG. cdp;6 bonaiitpeiniJlii trc mrchnaft aE Bu.Iy Ei.d A.;d BBB. _

drn En€ @n b. a Er. rE . d6r,t.9o lor lnt m€dEt6 6tBi6gr.. in . d.ing Bt . nti@nm. rt, b{r m. y € du@ $; ;;; oryr yi€td jn nomd id;Bd-Ei6i;vi|!nm;is.

B.ncl'| r.rt . nd P-r Ol!{ T

rhiB lnrem6diet Bond @Ei Epon w[ u!. h€ fo[oeino b6nchma* . nd p*r s@up:

ritiz. d sclor is , holly in lu.led. Th6 ind* includ* TEene, smmm. nlEter. d and @BEst. !€ qniiis, MBS, AsS,;d dMBS.

uoming. iar in Elard b lnt€ m.di. ie m.ndet. s, h. inclucm or . wid. 8rc9 or. t€t€lid rhaidfbr by diEtim, cEdir qu. tity sd @mF6iti; n . houtd b. not€d.



Investment Option Com parison

86



Firm and lnvestment Option lnformation

Agincourt

Capital

lnterm

Fixed

lncome

Baird

lntermediate

Bond

lnst

CS McKee

lnterm

Aggregate

Fixed

lncome

Galliard

lnterm

Aggregate

Composite

Garcia

Hamilton

lntermediate

Aggregate

Firm lnformation

Year Founded

US Headquarters Location

Number of Major Global Offices

Year Began Managing Ext, Funds

Firm AUM ($ M)

Ownership Type

Largest Owner ( Name)

Employee Ownership ( 7o)

Qualify as Emerging Manager?

1 11t1999

Richmond, VA

1

1 / 1 / 1 999

7,727

Subsidiary

Guardian Capital Group

30

No

11111931

Pittsburgh, PA

1

1t111972

9,895

Subsidiary

North Square lnvestments

12

No

1 t1 I 1995

Minneapolis, MN

1

1t1t1995

92,081

Subsidiary

Allspring Global

20

No

1t1t2000

Milwaukee, W

1

1t1t2000

130,263

lndependent

N/A

95

No

11111988

Houston, TX

1

1 I 1 t1988

18,739

lndependent

Gilbert Garcia

100

Yes

Team lnformation

Decision Making Structure

Number of Decision Makers

Names of Decision Makers

Date Began Managing Strategy

Date Began with Firm

Number of Products Managed by Team

Number of lnvestment Analysts

lnvestment Analyst Team Structure

Team

10

10 Decision Makers

2000-2014

1 999-2014

A

3

Sector/ lndustry Specialists

Team

8

8 PMs

2000-2021

2000-2014

10

21

Generalists

Team

4

4 PMs

1994-2018

1994-2007

11

2

Combination

Team

3

Alay Mirza, B. Kanz, M. Robertson

1995, 20' t8

1995, 2004, 2005

20

11

Sector/ lndustry

PM-Led

I

Gilbert Garcia

2007

2002

12

10

Generalists

Th. ldr. of d.t -
rd
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Firm and lnvestment Option lnformation

Agincourt

Capital

lnterm

Fixed

lncome

Baird

lntermediate

Bond

lnst

CS McKee

lnterm

Aggregale

Fixed

lncome

Galliard

lnterm

Aggregate

Composite

Garcia

Hamilton

lntermediate

Aggregate

Strategy lnformation

lnception Date

Open/Closed

Primary Benchmark

Secondary Benchmark

Peer Universe

Outperformance Estimate (%)

Tracking Error Estimate (%)

ShategyAUM ($ M)

Strategy AUM as % Firm Assets

lnvestment Approach - Primary

lnvestment Approach - Secondary

11112000

Open

BBgBarc lntermediate ov/Credit

BBgBarc lnlermediate Aggregate

lntermediate Fixed lncome

0.5

0.6

1,345

17

Combination

Fundamental

9t29t2000

OPen

BBgBarc lnterm. ov/Credit

N/A

lntermediate Fixed lncome

0.3-0.5

0.5-1.0

13, 018

10

Bottom-up

Fundamental

111 11997

OPen

BBgBarc lntermediate Aggregate

N/A

lntermediate Fixed lncome

0.3

0.4

2,583

16

Bottom-Up

Quantitative

1 0/1/1 995

Open

Bloomberg lnterm. Agg

N/ A

lnlermediate

0.4-0.6

less than 1%

22, 141

24

Bottom- up

Fundamental

1213112007

OPen

BBg Barc lntermediate Aggregate

N/ A

lntermediate Fixed lncome

N/A

N/ A

673

J

Top- Down

Fundamental

Portfolio Construction lnformation

Broad Style Category

Style Bias

Duration Constraint Type

Duration Constraint (%)

Sector Constraint Type

Sector Constraints (%)

Typical Sector/s Overweight

Typical Sector/s U nderweight

Typical Number of Holdings

Average Full Position Size (%)

Maximum Position Size (%)

Annual Typical Asset Turnover (%)

Annual Typical Name Turnover (%)

Max < BBB Credit (%)

Maximum Foreign Exposure (%)

Maximum Cash Allocation ( o/o)

Derivatives Used?

Core

Relative Value

Relative

l-1Oo/o

Contribution-to-Duration

Varies by Sector

Corporates, Agency MBS

US Treasury

120

3

40

5

N/A

N/A

5

No

Core

Relative Value

Neutral

N/A

Contribution-to-Duration

N/A

Spread Sectors

US Treasuries

500

Varies by Sector

5

20-60

N/A

Only Downgrades

N/ A

5

No

Core

Relative Value

Relative

l-iSo/o

Absolute

Corp 65, MBS 65, ABS 30, Muni 25

Non-Treasury Spread Sectors

Treasuries. Agencies

1 50- 250

Credit: 0.3-0.5i Structured; 0.5-0.75

5

30-40

o-20

0

0

5

No

Core

Macro

Relative

l-25o/o

Absolute

Varies

Corporates

US Treasury, Agency MBS

Core

Relative Value

Relative

l-20o/o

Absolute

Varies by Sector

Varies

Varies

175-225

0.6

3

140

60

N/A

N/A

5

No

35-45

3

5

45-75

N/A

0

0

5

No

Th...! 6. oa d.t .nd [ gur. p.odd.d a g.rmtrth. petrE g.6. C. rt ln.ht Fpo.nt andCot vLw..d @ub d lbr lren th. mMr/. lit OrLdor Th. n6t curDniAUI ot * h
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Current Portfolio Com parison

As ol 1213112021

Agincourt

Capital

lnterm

Fixed

lncome

Baird

lntermediate

Bond

lnst

CS McKee

lnterm

Aggregate

Fixed

lncome

Galliard

lnterm

Aggregate

Composite

Garcia

Hamilton

lntermediate

Aggregate

COMPOSITION

of Holdings

Asset in Top 10 Holdings

Asset Alloc Cash %

AssetAlloc Equily %

AssetAlloc Bond %

AssetAlloc Other %

135

54.75

3.51

0.00

96.49

0.00

590

41.56

5.1 3

0.00

90.88

3.98

290

24.52

3.21

0.00

94.17

2.62

2,332

1 1.60

2.93

0.00

95.72

1.35

42

40.06

10.95

0.00

87.22

1.83

STATISTICS

Average Eff Duration Survey

Average Eff Maturity Survey

Average Coupon

Average YTM Survey

Average Credit Quality

4.09

4.36

2.73

1.08

A

4.17

4.49

2.77

1.49

A

3.50

4.13

2.28

1.06

AC

4.17

3.1 0

1.93

AA

3.33

3.72

2.82

1.38

AA

SECTOR ALLOCATION

Governmenl o/o

Government Related %

Municipal Taxable 7o

Municipal Tax-Exempt %

Bank Loan %

Convertible %

Corporate Bond %

Preferred Stock %

Agency Mortgage-Backed %

Non-Agency Res. Mortgage- Backed %

Commercial Mortgage- Backed %

Asset-Backed 7o

Cash & Equivalents o/o

49.77

1.87

0.00

0.00

0.00

0.00

44.85

0.00

0.00

0.00

0.00

0.00

3.51

42.23

0.00

1.20

0.10

0.00

3.90

38.28

0.00

2.18

0.13

4.13

2.73

5.1 3

22.45

7.44

0.00

0.00

0.00

2.62

24.07

0.00

26.12

0.50

5.71

7.89

3.21

11.04

4.85

6.78

0.09

0.00

1.34

26.07

0.00

34.14

0.0't

6.56

5.62

2.93

28.60

0.00

0.00

0.00

0.00

1.83

12.50

0.00

46.1 3

0.00

0.00

0.00

10.95

Morningstar Direct does not provide holdings data for Bloomberg Barclays'fixed income indices.



Current Portfolio Comparison

As ol 1213112021

Agincourt

Capital

lnterm

Fixed

lncome

Baird

lntermediate

Bond

lnst

CS McKee

lnterm

Aggregate

Fixed

lncome

Galliard

lnterm

Aggregate

Composite

Garcia

Hamilton

lntermediate

Aggregate

MATURITY DISTRIBUTION

Maturity 1-3 Yr %

Maturity 3-5 Yr %

Maturity 5-7 Yr %

Maturity 7-10 Yr %

Maturity 10-15 Yr %

Maturity 15-20 Yr %

Maturily 20-30 Yr %

Maturity 30+ Yr %

5.61

62.72

13.47

10.51

0.17

0.00

0.00

0.00

21.64

25.34

18.85

18. O2

2.04

0.35

3.56

1.57

7.68

26.55

18.43

11.13

6.96

7.47

16.44

2.12

13.52

17.24

13.36

9.77

6.52

2.74

25.95

7.12

5.70

3.16

3.63

21.93

5.92

38.70

1.51

0.00

OUALITY DISTRIBUTION

Credit Quality Survey AAA %

Credit Quality Survey 44 o7o

Credit Quality Survey A %

Credit Quality Survey BBB %

Credit Quality Survey BB %

Credit Quality Survey B o/o

Credit Quality Survey Below B %

Credit Quality Survey Not Rated o/o

52.93

2.03

16. 67

28.37

0.00

0.00

0.00

0.00

57.90

3.90

14.40

22.90

0.90

0.00

0.00

0.00

70.00

5.00

15. 00

10.00

0.00

0.00

0.00

0.00

67.84

8.59

12.77

10.62

0.12

0.00

0.00

0.00

85. 64

0.00

1 4.36

0.00

0.00

0.00

0.00

0.00



Historical Portfolio Characteristics Comparison

As ol 1213112021

Historical Number of Holdings

2,500. 0

2,000.0

Historical Percentage of Assets in Top 10 Holdings

o.
g l qnnn

EI
o:
lt

100.0

90.0

@ 80.0o
E!

6 70.0I
3

3 60.0
F
c

6 50.0
o

s ao.o

30.0

20.0

10. 0

1,000. 0

500. 0

0.0

2013 2013 20't5 2019 2021

Historical Average Effective Duration

5.0

Historical Corporate Bond Exposure

70.0

60.0

6e 50.0

Ecod),^^
o 4U.U

Eoo
6 3o.oo

20.0

10. 0

0.0

4.5

0)

aIac 4.

0oEg
lots 3.5ul

og
9 s.o

2.5

2.0

2013 2015

Agincourt Capital lnterm Fixed lncome

Galliard lnterm Aggregate Composite

2019 2021

Baird lntermediate Bond lnst

Garcia Hamilton lnlermediate Aggregate

2015 2017 201920172013

CS McKee lnterm Aggregate Fixed lncome

8#

2017



Current and Historical Portfolio Region Exposure

As ot 1213112021

CurEnl Portfolio R.gion Allocatlon

Agincourt

Capital

lnterm

Fixed

lncome

Baird

lntermedaate

Bond

lnst

CS McKee

lnterm

Aggregate

Fixed

lncome

Galliard

lnterm

Aggregate

Composite

United States %

North America %

Latin America %

United Kingdom %

Europe dev o/ o

Europe emrg %

Japan %

Australasia %

Asia dev %

Asia emrg %

Africa/Middle East %

Developed %

Emerging %

90.69

s2.94

0.00

2.64

4.42

0.00

0.00

0.00

0.00

0.00

0.00

1 00.00

0.00

88.88

89.02

0.73

2.17

5.59

0.00

0.82

0.92

0.53

0.21

0.00

99.06

0.94

93.5'l

95.20

0.85

1.22

0.99

0.00

0.99

0.28

0.00

0.00

0.47

98.70

1.30

95. 33

Garcia

Hamilton

lntermediate

Aggregate

100. 00

1 00.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

1 00.00

0.00

1.28

0.07

0.94

1.73

0.00

0.63

0.00

0.00

0.02

0.00

99.91

0.09

Historical Non-US Portfolio Exposure

25.0

15.

0safa10.

0ozi
5 s.

0ooo
E 0.0
ID.

xlr-
5.0

2012

Agincourt Capital lnterm Fixed lncome

Galliard lnterm Aggregate Composite

2014 2015 2016

Baird lntermediate Bond lnst

Garcia Hamilton lntermediate Aggregate

2013 2017 2018 2019 2020

CS McKee lnterm Aggregate Fixed lncome

20.0

2021



Quantitative Review
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Trailing Performance

As ol 1213112021

Peer Group ( 5-95%): Separate Accounts - U.S. - lntermediate Core Bond

7.5

6.8

6.0

5.3

4.5

3.8

s

30i
2.3

1.5

0.8

0.0

0.8

1.5

2.3

o
ta *

t
ta *

o ta , a aa i'o t, , 
a o- '"

a o-
Ir

9Years2Years 8 Years 1 0 Years

lyear Rank 2Years Rank 3Years Rank 4Years Rank SYears Rank 6Years Rank TYears Rank 8Years Rank 9Years Rank l0Years Rank

3 Years 4 Years 5 Y6ars 6 Years 7 Years

2.81 79 4.33 82 3.43 80 3.26 84 3.20 79 2.92 80 2.99 88 2.60

3.21 s9 4.58 77 3.64 66 3.52 72 3.46 69 3.15 65 3.23 74 2.88

2.42 89 3.96 90 3.23 90 3.06 90 2.94 91 2.79 87 2.93 9',1 2.52

2.71 84 4.17 85 3.38 82 3.27 84 3.13 8'.1 2.90 80 3.11 79 2.62

1.94 96 3.25 98 2.83 96 2.71 96 2.79 94 2.64 92 2.97 90 2.76

2j0 94 3.60 95 2.92 95 2.79 96 2.65 95 2.45 96 2.65 96 2.24

Agincourt Capital lnterm Fixed lncome - 1.71

Baird lntermediate Bond lnst - 1.12

CS McKee lnterm Aggregate Fixed lncome - 1.08

Galliard lnterm Aggregate Composite - 0.88

GarciaHamiltonlntermediateAggregate - 1.59

Bloomberg US Agg lnterm TR USD - 1.29

I Agincourt Capital lnterm Fixed lncome

O Galliard lnterm Aggregate Composite

83

67

88

83

73

96

81

47

45

36

76

57

2.88 80

3.27 57

2.66 9'l

2.88 80

3.36 48

2.37 97

lD Baird lntermediate Bond lnst

O Garcia Hamilton lntermediate Aggregate

CS McKee lnterm Aggregate Fixed lncome

I Bloomberg US Agg lnterm TR USD

1 Year

11

aO
I

aa
WI



Calendar Year Performance

As ol 1213112021

Peer Group ( 5-95%): Separate Accounts - U.S. - lntermediate Core Bond

12.0

11 . 0

10.0

9.0

8.0

7.O

s60

6 s.o
tr

4.0

3.0

2.0

1.0

0.0

1.0

2.0

3.0

81

47

45

36

76

57

56

44

78

77

42

88

75

77

80

79

96

90

66

59

87

84

90

90

7.45

7.37

7.10

7.14

5.91

6.67

0.78

0.88

1.07

1.07

1.60

0.92

24

20

14

14

6

20

2.58

3.05

2.39

2.82

2.22

2.27

87 2.88

80 3.14

91 2.36

83 2.41

94 3.19

93 1.97

1.28 33 3.43

1.29 33 3.81

1.90 10 3.88

1.57 21 4.57

1.73 13 5.31

t.21 37 4.12

0.45 20

0.13 11

0.68 26

1.26 50

1.15 5

1.02 40

5.50 56

6.84 27

3.86 91

5.28 62

8.86 I

3.55 93

90

86

84

78

68

83

tl Baird lntermediale Bond lnst

I Garcia Hamilton lntermediate Aggregate

CS McKee lnterm Aggregate Fixed lncome

I Bloomberg US Agg lnterm TR USD

o oo
aI

i!

7.53

7.74

6.05

6.44

5.60

5.60

o

ai"Ot'ootlo'ai

YTD 2019 2017 2016 2015 2012

YTD Rank 2021 Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank

Agincourt Capital lnterm Fixed lncome - 1.71

Baird lntermediate Bond lnst - 1.12

CS McKee lnterm Aggregate Fixed lncome - 1.08

Galliard lnterm Aggregate Com posite - 0.88

GarciaHamiltonlntermediateAggregate - 1.59

Bloomberg US Agg lnterm TR USD - 1.29

I Agincourt Capital lnterm Fixed lncome

Galliard lnterm Aggregate Composite

otratr

81 -', t.71

47 -' t.12

45 - 1.08

36 - o.EE

76 - 1.59

57 - 1.29

Oa
or

o I

o .
l

2021 2014 2013

12



Rolling Excess Return Analysis

As ot 1213112021

Rolling Excess Returns

Time Period: 1 11 12012 lo 12131 12021

Rolling Wndow: 3 Years 3 Months shift Calculation Benchmark: Bloomberg US Agg lnterm TR USD

3.0

2.3

E 1.5

2()

do 0.8

ox
r.rJ 0.0

0.8

1.5

12 03

2016

12 03

2017

12 03

2018

t2 03

2019

12 03

2020

12 03

2021

1206

Rolling Excess Return Rankings

Time Period: 1 I 1 1201 2 lo 1 2131 12021

Rolling Wndow: 3 Years 3 Months shift Calculation Benchmark: Bloomberg US Agg lnterm TR USD

1st to 25th Percentile 26th to Median 51st to 75th Percentile 76th to 100th Percentile

0.0

25.0

E

od 50.

0ooo)
ox

trJ

75.0

1209061203

2016

03

2017

12 03

2018

Baird lntermediate Bond lnst" 

Garcia Hamillon lnlermediateAggregate

03

2020

03

2021

Agincourt
Capital lnterm Fixed lncome

Galliard lnterm Aggregate Composite

CS McKee lnlerm Aggregate Fixed lncome

Bloomberg US Agg lnterm TR USD

13

090609Ut,0906090603
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100.0
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Rolling Risk Analysis

As of 1213112021

Rolling Standard Deviation

lime Period: 1 11 12012 lo 12131 12021

Rolling Wndow: 3 Years 3 Months shift Calculation Benchmark: Bloomberg US Agg lnterm TR USD

3.0

2.8

2.6

it 2.4o
6 2.2

2.0

1.8

1.6

4'09060906031203

2016

12 03

2017

12 03
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12 03

2019

12 03

2021

Rolling Standard Deviation Rankings

Time Period: 1 I 1 12012 lo 1 2131 12021

Rolling \ Nindow: 3 Years 3 Months shift Calculation Benchmark: Bloomberg USAgg lnterm TR USD

1st to 25th Percenlile 26th to Median 51st to 75th Percentile 76th to 100th Percentile
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12 03

7"-H

090606090609 12 03

2020

100. 0

06 09 12 03

2017

06090609061203

2019

14



Correlation Matrix

As ot 1213112021

Correlation Matrix

Tlme Period: 1 11 12012 lo 12131 12021

1 Agincourt Capital lnterm Fixed lncome

2 Baird lntermediate Bond lnst

3 CS McKee lnterm Aggregate Fixed lncome

4 Galliard lnterm Aggregate Composite

5 Garcia Hamilton lntermediate Aggregate

5 Bloomberg US Agg lnterm TR USD

1

1.00

0.99

0.98

0.98

0.90

0.96

2

1.00

0.98

0.98

0.91

0.93

3

1.00

0.99

0.90

0.95

1.00

0.90

0.97

1.00

0.85

Correlation Matrix ( Excess ReturnE vs. Bloomberg US Agg lnterm TR USD)

Tlme Period: 1 I 1 12012 lo 12131 12021

Calculation Benchmark: Bloomberg USAgg lnterm TR USD

1

1 Agincourt Capital lnterm Fixed lncome Bloomberg US Agg lnterm TR USD 1.00

2 Baird lntermediate Bond lnst Bloomberg US Agg lnterm TR USD 0.91

3 CS McKee lnterm Aggregate Fixed lncome Bloomberg US Agg lnterm TR USD 0.64

4 Galliard lnterm Aggregate Composite Bloomberg US Agg lnterm TR USD 0.69

5 Garcia Hamilton lntermediateAggregate Bloomberg USAgg lnterm TR USD 0.49

6 Bloomberg USAgg lnterm TR USD Bloomberg USAgg lnterm TR USD

2

1.00

0.76

0.83

0.59

3

1.00

0.80

0.55

1.00

0.54 1.00

1.00

15

1.00

86



Rolling Correlation Analysis

As ot'1213112021

Rolling Correlation

Time Period: 1 11 12012 lo 1213112021

Rolling Vvindow: 3 Years 3 Months shift
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Rolling Correlation

Time Period: 1 I 1 1201 2 lo 1 2131 12021

Rolling VMndow: 5 Years 3 Months shift
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Risk and Reward

As ol 1213112021

Risk- Reward: 3-Year

Time Period: 1 11 12019 lo 12131 12021

Calculation Benchmark: Bloomberg US Agg lnterm TR USD

6.0

Riskfieward: S-Year

lme Period: 11112017 lo 1213112021

Calculation Benchmark: Bloomberg US Agg lnterm TR USD

4.0

3.0

5.0

4.0

Ef6 3.0d

2.O

1.0

0.0

c

l620
E.

2.0

Std Dev Std Dev

Risk- Reward: 7-Year

Time Period: 1 11 1201 5 lo 12131 12021

Calculation Benchmark: Bloomberg US Agg lnterm TR USD

4.0

3.0

Agincourt Capital lnterm Fixed lncome

Galliard lnterm Aggregate Composite
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Up and Down Market Capture

As of 1213' 11202' l

Up and Down Market Capture: 3-Year

Time Period: 1 11 12019 lo 12131 12021
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Multi Statistic Analysis

As ot 1213112021
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Multi Statistic Analysis

As ol'l.213112021
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Multi Statistic Analysis

As ol 1213112021
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Multi Statistic Analysis
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Batting Average and Drawdown

As ot 1213' U2021
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MPT Statistics

A3 ol1. 213112021

MPT Statistics: 3-Year

Time Period: 11112019 lo 1213112021 Calculation Benchmark: Bloomberg US Agg lnterm TR USD
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MPT Statistics

A3 of 1213112021

MPT Statistics: 7-Year

Tlme Period; 1 l1 12015 lo 12131 12021 Calculation Benchmark: Bloomberg USAgg lnterm TR USD
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Agincourt Capital lnterm Fixed lncome

As ot 1213112021

FlrmOrrewI*

Agincourt Capital Management was formed in 1999 and is headquartered in Richmond, Mrginia. The team
previously managed fixed income strategies at Sovran Capital Management, a subsidiary of Bank of America.
The firm invests exclusively in fixed income securities and focuses on providing highly customized separate
account solutions for its clients, managing over $7.0 billion in AUM.

On October 1,2020, Guardian Capital Group ( TSX: GCG) mmpleted its transaction to acquire 70% equity in

Agincourt. The remaining 30% will continue to be held by nine existing shareholders of the firm. Brad Coats had
100% of his equity in the firm purchased in the transaction and will remain as the firm' s CCO until his intended
retirement in September 2022.

Team Overvlew

The investment team consists of four generalist PM' s who are directly supported by a group of highly
experienced research analysls. The analyst team is divided between corporate and structured credit sectors.

lnvestment decision making is made utilizing a ieam- based approach with shared idea generation

responsibilities, which engenders a sense of comradery. lnvestment lhemes and recommendations are
discussed and vetted during the weekly investment team meeting. The team's senior members are tenured and
experienced, with the PM's averaging more than 3o-years of experience.

Str. tegy Overvlew

The framework of Agincourt's investment philosophy is that persistent relative returns lead lo superior long-term
performance. As such, the strategy se6ks to access diverse alpha sources. The investment process utilizes top-
down ( 40%) and bottom-up ( 40%) approaches to portfolio construction, in addition lo using quantitative inputs
20%). The benchmark-aware strategy is relative-value focused and designed to offer a natural yield advantage

compared to its benchmark by oveniveighting higher-yielding securities such as non-Agency MBS and corporate
bonds. lnterest rate sensitivity is low, with the strategy's duration managed between 90-' 110% of its benchmark.

Beginning with the top-down process, Kelly focuses primarily on the economic environment to determine the
portfolio's duration and curve positioning, while Buoyer seeks to identiry relative value between sectors. Bottom-
up, fundamental analysis is handled by the sector research teams. Once the group identifies potential

investments, il utilizes a proprietary computer model to test security struclures over various scenarios to aid in

the portfolio construction process.

Buy/ sell decisions are made primarily based on the relative attractiveness of lhe security. Bonds are sold once
they have met their price targets, or similar securities offer more relalive value. The team does not utilize a

dedicated sell-stop process to limit drawdowns.

ExpectrUon!

Agincourt aims to outperform its benchmark by 50 basis points over a full market cycle while limiting the

strategy's standard deviation to approximately 2o/ o-3o/ o.fhe leam also targets a tracking enor of 60 basis points.

The strategy maintains a consistent overweight to credit, which tends to outperform during periods of stable or

improving economic conditions. Conversely, during periods of increased market volatility, the strategy should be

expected to lag its benchmark, given the relative underweight to US Treasury and Agency bonds.

Polnb to Con.ldel

The investment team is relalively small compared to its peers, with only ten members in tolal. As a result, many

team members are responsible for a variety of tasks that may dislract from their core duties. However, given the

strategy's currenl AUM levels, the team is appropriately sized, in our opinion.

Another point to consider relates to succession planning. \ Mrile the team acknowledges the future need for a

succession plan, the firm has not specifically addressed our concerns about future roles and responsibilities

within the organization if a senior PM or managing director were to retire. As such, any announcement regarding

the pending retirement of a senior member would necessitate a review of our recommendation.

Recommondatlon Summary

We believe the Agincou( Capital Management lntermediate Fixed lncome strategy offers investors a compelling

option in the inlermediate duration category. The key differentiator is the firm's investment process. lts relative

value approach to portfolio construction seeks to produce high quality, diversified portfolios that maintain a

natural yield advantage relative to its benchmark. lmportantly, the collaborative process is rigorous, repeatable,

and has proven itselfthroughout various market cycles. The strategy is co-lead by PMs Duncan Buoyer, Patrick

Kelly, Wlliam Armes, and Scott Marshall. The ten-member investment team is highly experienced, with many of

the individuals working together since the firm's inception.

Portfolio construction includes elements of top-down and bottom-up approaches, with an emphasis on

fundamental security selection. This approach has generated long-term relative outperformance over the life of

the sirategy. lmportantly, Agincourt offers the added advantage of providing investors customized separate

account solutions at attractive fee schedules. Given these consideralions. we believe the lntermediate Fixed

lncome strategy is suitable for clienls seeking a high-quality allocation to the category.

For strategy narratlves prcsented, atl data represents AndCo' s view and may dlffer from the manager' s interpretation.
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Baird lntermediate Bond lnst

As ol 1213112021

Firm Overvlew

Baird Advisors ( Baird) was formed in February 2000 when the fixed income portfolio managemenl team at Firstar
lnvestment Research and Management Company ( FIRMCO) left that organization. Baird is the institutional fixed
income management group of Robert W Baird & Company ( founded in 1919), with the team's senior members
having managed fixed income portfolios together for over 20 years.

Robert W. Baird & Company is 95% employee-owned, with over 3,000 employee-shareholders. All portfolio

management team members have an equity interest in Robert W. Baird & Company.

Team Overview

Mary Ellen Stanek is ihe lead portfolio manager. Stanek has over 30 years of investment experience managing
various types of fixed income portfolios. She is responsible for the formulation of fixed income strategy as well as
the development and portfolio management of all fixed income services. She is also on the board of Robert W
Baird & Co. as President of the Baird Funds. Stanek receives considerable assistance from the team's other
senior members, including Charles Groeschell, \ / brren Pierson, Patrick Brown, M. Sharon deGuzman, Jay
Schwister, Jeff Schrom, and Meghan Dean. Dedicated research analysts support the PMs.

Strategy Overvlew

Baird specializes in risk-controlled lixed income management. lts approach is to define the appropriate level of
risk or volatility compatible with their client' s objective and to deliver superior returns commensurate with this
risk. The team believes that the bond capital market is very efficient in discounting risk and return over time.
Bond market benchmarks accurately reflect this relationship between risk and return across the duration curve.
Since interest rates are challenging to forecast consistently over time, the strategy employs a duration-neutral,
risk-controlled approach. Baird sets each portfolio's duration equal to thal of an appropriate benchmark, thus
ensuring a high degree of predictability in tracking benchmark returns. The team then adds incremental value

through security selection, yield curve positioning, sector allocation, and competitive lrade execution.

The universe of fixed income securities begins with the issues that are in the benchmark. Baird uses only
investment-grade securities in its portfolios. The team may invest in securities that are not in the index if it

believes the security will correlate or reasonably replicate another sector's attribute.

Baird's economic outlook and forecast form a basis from which portfolio management decisions are determined,
which is a factor in assessing relative value. The outlook' s most substantial influence is on the leam's
preferences in sector allocations and posilions on the yield curve. Relative value is the key determinant of all

securilies added to the portfolio.

Expoctation!

The portfolio's duration neutrality should allow the team to perform equally well in both up and down markels.
Baird's portfolios are generally structured with a tilt, or bias, to overweight non-US Treasury sectors relative to
the client' s benchmark. As such, market crises that create temporary, severe dislocations, characterized by a
flight to US Treasuries for safety and liquidity, will generally lead to short periods of underperformance.

Mten lower quality investment-grade securities ( A & BBB) outperform, this product may underperform its peers.

The strategy caps its exposure to issuers rated A or BBB to I % of the portfolio at the time of purchase, although
BBB issues typically have smaller allocations of less than 0.25%.

Points to Consider

Stanek and her team focus on sectors aligned with the team's core strengths and avoid the more esoteric areas
of the fixed income market as they do not believe themselves lo have a competitive advantage in these areas.
Clients who wish for a less rigid intermediate flxed income strategy, stretching beyond the market's investment-
grade segments, may want to look elsewhere.

Recommendation Summary

The Baird lntermediate Bond strategy offers several compelling features. \ Mile the team is not overly deep in

numbers, it sticks to its knitting and commands the spaces it oversees. Given the duration neutral profile,
performance comes directly from the team' s issue selection and yield curve positioning. As such, we expect
clients will nol be surprised by underperformance resulting from an incorrect position on interest rates.

Baird has been included in the 100 Best Companies to Work For by Fortune Magazine for each year since 2004.
It has a unique culture, specifically aimed to keep " bad apples" out of the mix. As a result, turno\ er among
investment professionals has been extremely low over time, with a prominent team-first orientation.

Finally, the fund is competitively priced. The mutual fund' s institutional share class ( BlMlX) is priced at O.30%,

making it competitive with many index funds. Relative to other actively-managed strategies, the fund is

approximately 20- 40o/ o cheaper than most comparable options.

For strategy narratives presented, all data represents Andco' s view and may differ from the manager' s intorpretation.
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CS McKee lnterm Aggregate Fixed lncome

As oI 1213112021

Firm Overview

C.S. McKee was founded in 1931 and is located in Pittsburgh, Pennsylvania. The firm has been managing fixed

income portfolios since' 1972. C.S. McKee' s sole line of business is servicing institutional investors, and it

manages over $9 billion in AUM.

On March 12, 2020, North Square lnvestments acquired substantially all of the assets of C.S. McKee. ln part,

this acquisition provided a liquidity event for the firm' s majority stakeholders, who' ve recently retired. However,

the investment team and process are unaffecled by this change in ownership. Additionally, C.S. McKee' s

employees retained 12% ownership in the new entity and will continue to operate autonomously as a subsidiary,

investment boutique.

Team Overview

Although small in size, the six-member team has ample experience managing fixed income portfolios. The

longest-tenured team members - Brian Allen, Bryan Johanson, and Jack Vvhite - have worked together as PMs

since Allen joined the flrm in 1999. ln 2007, Andrew Faderewski joined the team, and subsequently assumed

responsibility as lhe fourth PM. Two analysts assist the PMs, and those individuals have been with he team

since 2010 and2014, respectively.

tratery Ovorview

C.S. McKee' s investment process is primarily a botlom- up approach, with consideration given to top-down,

economic analysis. Each senior member of the leam leads the research efforts for their assigned sectors.

Specifically, Allen heads securitized products, Johanson is responsible for corporate credit, and Vvhite covers US

government and agency securities. The team's quantitative process predominately determines securily selection,

utilizing comparative OAS ( Option Adjusted Spread) levels and trends lo provide a basis for trade

recommendations across all investment-grade sectors. lnputs in the decision-making process include, but are

not limited to, economic growth, inflation, market volatility, exchange rates, security issuance levels, corporale

earnings and cash flow, and mortgage volume and prepay data.

During the top-down analysis, each member of the team develops a macroeconomic forecast to provide a

framework for scenario analysis. lnputs include economic growth and inflation, local and global interest rales,

and the shape of the yield curve. The top-down views and the " plausible market scenarios" are used to test

current and recommended portfolio structures for risk management and expected return. This scenario analysis

integrates into the sector rotation decisions, which are impacted by the relative value opporlunities found at the

security level.

Expectations

The strategy has historically remained overweight spread seclors relative to its benchmark, but with a tilt toward

the highest qualily sectors. Given that, we expect the portfolio to add value during periods of stable or narrowing

credit spreads, marked by improving economic conditions. Conversely, the portfolio may underperform its

benchmark during periods of increasing market volatility with widening credit spreads. However, in these

environments, we expect the portfolio to outperform ils peers, especially those who allocate to lower-quality

credits, including high yield and non-US dollar bonds.

Polnte to Gonelder

Wth only six members, the team is relatively small compared to larger competitors in the category. That said,

the strategy is quantitative-based, and the team focuses its efforts on sectors that accentuate its core strengths.

The team actively avoids duration risk to negate its influence on relative performance. Additionally, the strategy

will typically undeniveight BBB securities, so clients with a more significant risk appetite may look elsewhere. ln

contrast to more aggressive peers in the category, this strategy seeks lo provide principal protection in adverse

market environments.

ln March 2020, North Square lnvestments acquired majority ownership ( 88%) of C.S. McKee. ln part, this

transaction facilitated a liquidity event for the largest employee shareholders, Greg Melvin and Gene Natali Sr,

who collectively owned about 70% of the company. North Square is committed to servicing C.S. McKee' s clients

by expanding product development and the availability of its portfolios through new distribution channels.

Additionally, the human capital at C.S. McKee remains intact, and the investmenl professionals mainbin equity

in the new entity, CSM Advisors. Nonetheless, we feel it is prudent lo mention the recent change in ownership

as a point to consider.

RecommendaUon Summary

C.S. McKee provides an attractive value proposition for clients seeking access to a conservative approach to

core fixed income, with competitive fees and low separate account minimums. The key differentiator is the

team's ability to add downside protection during market dislocations. Vvhile reducing interest rate risk by limiting

duration lo + l- 5o/o, C.S. McKee' s Aggregate and lntermediate Aggregale strategies attempt to generate a natural

yield advantage relative to their respective benchmarks by remaining ovenveight US agency securities and

inveslment{ rade corporate bonds. The primary driver of relative oulperformance is security selection, with

sector rotation representing a secondary source of excess return.

For strategy narratives presented, al! data represonts Andco' s view and may differ from the manager' s interpretation.

29 tt6



Galliard lnterm Aggregate Composite

As ol 1213112021

Firm Overview

Galliard Capital Management ( Galliard) is a wholly owned subsidiary of Allspring Global lnvestments, a

subsidiary of GTCR and Reverence Capital. Their structure offers clients the expertise of a

specialized investmenl management firm plus access to the vast resources of Wells Fargo including legal,

technology and custody support services.

Galliard focuses exclusively on providing stable value and fixed income management services to institutional

investors. The company opened its doors in 1995 with 15 clients and $ 1.8 billion in assets under management.

Today, Galliard manages more than $ 90 billion in assets under management for hundreds of institutional clients.

Team Overvlew

The Galliard investment process is team-based. The investment committee, made up of some of the firm's most

senior members, meets monthly on a formal basis and more frequently as needed to discuss potential changes to

the portfolios. \ Mile the process is designed to be collaborative it is led by Miza as Chair of the lnvestment

Committee with Kanz supporting his leadership in his role as Vice Chair. A number of additional corporate credit

and structured product analysts, as well as dedicated traders, support the key decision- makers.

Strategy Overview

Galliard actively manages fixed income portfolios through a team approach. As a fundamenlal value manager,

most of Galliard' s time and resources focus on individual security selection with strong emphasis on credit

research and relative value analysis. Furthermore, the team has a bias towards high quality companies/

structures with tangible hard assets. n addition, providing an above average yield is a major focus and a

significant source of excess return. The process is the same for all strategies, only the benchmark/ universe is

different.

The investment team focuses on spread sectors and combines top- down macro analysis with fundamental

bottom-up credit analysis. Galliard does not try to anticipate interest rate movements because it introduces

unacceptable risk to achieving long{ erm portfolio objectives. The team keeps a broad exposure to all of the

benchmark' s sectors and portfolios are well diversifled with individual holdings typically around 0.5%.

Galliard controls market risk by maintaining overall portfolio duration lo +l-15o/ o that of the benchmark and the

average portfolio quality is around AA-. The team manages credit risk by completing a thorough underwriting

process where they take a lender's perspective, focusing on collateral, cash flow and covenants.

Expectatlons

The strategy will remain strategically ovenveight credit relative to the benchmark. As such, it should be expected

to perform well in relatively stable interest rate environments and during economic expansions when credit

spreads are tightening. Conversely, the strategy will most likely underperform during markel dislocations and

periods of slowng economic growth which result in credit spread widening. \ Mile the strategy seeks to provide

downside protection primarily through diversification and exposure to higher quality credits, the relative

underuveight to U.S. Treasury bonds can result in diminished performance as volatility increases.

Polnb to Consldel

ln2021, Wells FargoAsset Management ( WFAM), the parent company of Galliard, was acquired by private

equity firms GTCR and Reverence Capital. Subsequent to the acquisition, WFAM was rebranded into Allspring

Global lnvestments ( Allspring). Galliard will continue to operate as an independent subsidiary with autonomy of

investment decision- making. lmportantly, there is no planned integration of Galliard intoAllspring at this time.

There have been a number of changes within senior leadership in recent years. Founding Partner John Caswell

retired in 2017 and Richard Merriam and Kad Tourville retired in December 2019 and June 2020, respectively. ln

preparation for these retirements, Kanz, Head of Credit, became the Vice Chair of the lnvestment Committee in

early 2018. Mirza, Head of Structured Products, continuesto Chairthe lnvestment Committee. Both Richard and

Karl will remain as Advisors to the firm through 2022.

Galliard does not meet with management teams when assessing corporate credit issues. The team also relies

on third- party rating services as a devil' s advocate check to the team' s internal work. \ / e prefer that fixed

income managers conduct 100% of theircredit research internally, but most managers subscribe to extern...

Recommendatlon Summary

We believe Galliard' s willingness to provide customized solutions with an emphasis on customer service are key

differentiators for the strategy. The investment team is led by seasoned veterans who have demonstrated the

ability to generate risk-adjusted outperformance through a variety of market conditions. Galliard' s investment

philosophy of remaining overweight investment grade credit to generate excess yield while avoiding negative

credit events and limiting deviations from benchmark duration is time-tested. As such, we believe the Galliard

lntermediate Core strategy is suitable for clients seeking a high-quality, low turnover approach to the space.

For strategy narratives presented, all data represents Andco's view and may differ from the manager' s intorpretation.
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Garcia Hamilton Intermediate Aggregate

As ot 1213112021

Firm Overview

Founded in 1988, Garcia Hamilton & Associates ( GH&A) is a 100% employee. owned investment advisor, with 13

employees holding equity in the business. ln 2011, the firm changed its name from Davis Hamilton Jackson &
Associates to Garcia Hamilton & Associat€ s to recognize Gilbert Garcia' s contributions as the driver behind the
firm' s fixed income slrategies. ln early 2017, the firm started lo wind down its US equity business and is now
entirely focused on fixed income strategies. GH&A is based in Houston, TX.

Team OveMew

Gilbert Garcia is the lead portfolio manager and key decision- maker for this strategy. He has been active in fixed
income markets since 1985, and has built a team of ten experienced investment professionals to support him in
managing the portfolio. Jeffrey Detwiler, Ben Monkiewicz, Don Elsenbrock, Nancy Rodriguez, and Karen Tass
are portfolio managers. The investment team has witnessed no personnel turnover since 2003.

Stratogy Overview

GH&A's investment philosophy is lhat fixed income is supposed to be the anchor of an asset allocation, allowing
the investor to take risk in other asset classes. The firm does not view fixed income as the place tc earn
significant alpha. GH&A furlher believes in a top- dowt approach to managing portfolios, arguing that individual
credits, industry groups, and broad sectors are highly correlated. The key tools in GH&A's arsenal are sector
rotation, interest rate anticipation, and yield curve positioning.

GH&A's investment process is multi- faceted and includes both qualitative and quantitative components. On the
qualitative side, GH&A evaluales five key factors: sentiment, monelary policy, emnomy, valuation, and inflation.
These factors help GH&A anticipate interesl rate changes because all five play a role in the direction and
magnitude of rates. On the quantitative side, the team has developed lwo proprietary models that give it a more
obiective view on these five factors. These models assist in anticipating major turns in economic activity. The tirst
model is a liquidity model, while the second is a spread model. Given that the firm is focused primaily on the
macro, GH&A does not perform exhaustive security analysis. As such, the team seeks to mitigate credit risk by
limiting the strategy' s exposures to only those securities deemed highest quality: US Treasuries, federal agency
securities, agency MBS, and A-or-better corporale credits.

Expectatlons

The fundamental tenets of the strategy are preservation of capital, maintaining liquidity, and providing high
current income. GH&A aims to outperform ihe Bloomberg Barclays U.S. lntermediate Agg. lndex net ot att tees
over a full market cycle. lt also slrives to deliver this return with less nsk, lower volatility, and low turnover.

We expect this strategy to do well as corporate credit spreads decline, but due to its high-quality bias, it maynotparticipateif lower rated securities lead lhe rally. lmportantly, because GH&A moves its duration and yieldiurvepositioningaround more than other managers in the peer group, it can be more difficult to predict how well the
strategy will fare in a rising or declining rate environment.

Polnt! to Comldor

Most bond managers in the space rely on credit risk as the primary driver of return while seeking tc avoid or
minimize interest rate and curve positioning risks. GHM's approach is differentiated in that the sfatlgy seeks to
largely avoid credit risk, instead relying on interest rate and curve positioning risks lo generate excess return.
VVhile.we view this approach as yielding a lower probabilily of success, the strategy ca-n be viewed as a good

complement to a credit- focused, duration- neutral manager, though it can also produie rather high volatility.

There is signiflcant key man risk at GH& A. Garcia is primarily responsible for the firm' s macreeconomic
viewpoints and there is little depth in reserve. As such, if Garcia were lo leave GH&A, it would be cause to re-
evaluate our recommendation. At this time there has been no indication of Garcia departing the firm. This is
backed by his large ownership stake in GH& A.

Recommendatlon Summary

We recommend GH& A as a quality option in the lntermediate Fixed lncome category. The strategy' s main
strength is Gilbert Garcia, who developed the top- down focused qualitative and quantitalive meth6dologies
driving this strategy. Gilbert Garcia has been investing in fixed income markets since 1985, so he has had ariple
experience to hone his program. Very few bond managers have demonstrated as much skill in managing
through rising and falling interest rates as he has.

Part of the key to GH&A's success is its quantitative models. Vvhile these models are not elaborate or overly
complicated, they have been quite effective historically. The models consider the main drivers of inlerest ratei
and put these factors into an objective, repeatable framework. As much as anything, the models keep GH6.Agrounded.

We like the way that GH&A has focused its strategy on the areas in which the team has an edge: interest rate
anticipation, sector rotation, and yield curve positioning. GH&A does not have the resources to compete on
credit risk, so it minimizes the impact of that factor as much as it can buy focusing its active management efforts
on macroeconomic trends as opposed to individual security selection.

For strategy narratives piesented, all data represents AndCo' s view and may differ from the manager, B interpretation.
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Glossary of Terms

Alpha - A measure oI the difference between a portfolio's aclual returns and its expected performance, is symmetric with skewness 0.

given its level of risk as measured by bela
sor no Raflo - The sortino Ratio is simalar to sharpe Ratio excgpl it uses downside risk (Downsije

months in the period' 
shndard Devlation - A statistical measure of lhe range of a podtolio's performance. lt represents the

portfolio' s systematic risk. designated market benchmark.

relationship belween annualized risk-adjusled return and risk. Unlike Sharpe Ratio, Treynor Ratio

benchmark during periods of negative returns. A lower value indicates better product performance. measured by a high ratio.

Oownside Std Dev - This measures only deviations below a specified benchmark. Up period Percent - Number of months above O divided by lhe total number ol months.

the more the manager has added value to the portfolio.

Longest Downstreak Return - Return for the longest series of negalive monthly returns.

Longeat Down-Streak # of Psriods - Longest series of negalive monthly reiurns.

Longest Up-Streak Return - Relurn for the longesl series of positive monthly returns.

Longest Up-Streak - Longesl series of positive monthly returns.

Ku.togis - Kurtosis indicates the peakedness of a distribution. For normal distribution, Kurtosis is 3.

Max Drawdown - The peak to kough decline during a specillc record period of an investment or fund. lt

is usually quoted as the percentage between the peak to the trough.

Max Drawndown # ot Periods - This is the number of months that encompasses the max drawdown

lor an inveslment.

R-Squared - The percentage of a portfolio's performance that can be explained by the behavior of the

appropriate benchmark. A high R-Squared means lhe portfolio's performance has historically moved in

the same direclion as lhe appropriate benchmark.

Return - Compounded rate of relurn for lhe period.

Sharpe Ratio - Represents the excess rate of return over lhe risk free return divided by the standard

deviation of the excess return. The result is an absolute rale of return per unit of risk. A higher value

demonstrates better historical risk- adjusted performance.

Skewness - Skewness reflects the degreo of asymmetry of a distribution. lf the distribution has a longer

lefl tail, the function has negative skewness. Otherwise, it has positive skewness. A normal distribution
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II. TARGET ALLOCATIONS

In order to provide for a diversified portfolio, the Board has engaged investment professional( s)

to manage and administer the fund. The investment manager( s) are responsible for the assets and

allocation of their mandate only and may be provided an addendum to this policy with their

specific performance objectives and investment criteria.

The Board has established the foll asset allocati fo the totalfundownallocatlontar

Asset Class Target Range Benchmark Index

Domestic Equitv 40v, 35% - 45% Russell 3000

International Equitv t0% 5% - t5% MSCI-ACWI ex US ( net)

Total Equitv 50% 45% - 55%

Broad Market Fixed Income 25% t0% - 40% BB-Bare+ayslnt. Aggregate.

Non- Core Fixed Income 5% 0% - t0% @
Index2

Total Fixed Income 30.4% 25% - 55%

Real Estate Core / Plusl t0% 0% - t5% NFI-ODCE Fund Index ( EW)

Direct Lending Middle Mk1.

Debt. Pvt. Equiwr

3*5% 0% - t0% Strategy Index2

Global Macro Allocationr 5% 0% - t5% Strategy lndex2

Alternative Investment 0% 0% -10% Strategy Index2

Total No n- Tr aditio n al As s ets 2au4% 0% - 30%

Cash Equivalents -
2%- 0"1- sw. BB- 90 Da.v- T-Bill

Note: Allocation to h/t. Equity and Real Estate shall be based on invested capital.

l. rBenchmark
and allocation targets to these asset classes wrll default to "core fixed mcome" ifthese classes are not funded

2. The " strategy index" for altemative assets rs defined as the most appropriate index, combination ofindices, or absolute return target for the

investment( s) in question. The strategy index will be determined at the time of engagement based on the specific investrnent' s long-term

objective, prospectus, and/or goveming documents and reflected in performance evaluatlon reports.

The Board of Trustees, with assistance from the Consultant, will monitor the aggregate asset

allocation of the portfolio, and will rebalance to the target asset allocation based on market

conditions. If at the end of any calendar quarter, the allocation of an asset class falls outside of

its allowable range, barring extenuating circumstances such as pending cash flows or allocation

levels viewed as temporary, the asset allocation will be rebalanced into the allowable range. To

the extent possible, contributions and withdrawals from the portfolio will be executed

proportionally based on the most current market values available. The Board does not intend to

exercise short- term changes to the target allocation.

The Office of the Town Finance Director is authorized to move funds as required within the

existing investment structure and its established investments as required for the maintenance of
the target allocation, and for the management of OPEB System Cash Flow.
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AndCo

Firm Update

On behalf of everyone at Andco, we want to Thank You for the opportunity to

serve and the trust you place in usl 2021 marked another unique year as society

continued to dealwith the effects of the global pandemic. While this environment

caused allorganizations to reassess their business models and service approach,

AndCo has remained steadfast in our belief and conviction that the besl way

to service our valued clients is within a model that is independent, singularly

focused, customized, and passionately delivered. These four AndCo principles

drive our service approach and desire to exceed your expectations. We take our

role as your consultant and trusted advisor seriously and will conlinue working

hard to maintain your confidence.

Looking back at2021, we would like to provide a brief update on the firm. We

advise on approximately $ 123 billion in client assets, as of June 30, 2021. 2021

also marked the 21st straight year of revenue growth for the firm. We continue

to reinvest 100% of our net profits back inlo the organization so that we can

continue to evolve and adapt within a market environment that is constantly

changing and challenging. Put simply, stasis is not an effective strategy, and

we are convicted in our belief that a firm not focused on moving forward in our

industry is moving backward.

To execute on our commitment, we continued to make personnel and technology

investments within the firm. Our personnel investments focused on further

enhancing departmental service levels and narrowing perceived gaps. We

continued to invest in our proprietary software system to more efiectively and

efficiently compile and share information across departments and ultimately

better serve our clients. We also continued to build out our internal site ( the

intranel) so colleagues could stay connected with the firm and gain a deeper

understanding of standard operating procedures and collectively service our

clients the Andco way. Our intranet also helped strengthen our internal brand

and culture by pushing out a variety of daily firm updates, videos, and interactive

posts to increase team member bonds to our values, core philosophies, and

ultimately, brought the firm closer together. We believe these connections are

increasingly important in the COVID environment when many team members

remain wholly or partially remote and we will continue to explore innovative ways

to be together in 2022.

As we slart 2022, we are 87 team members strong with plans to grow We

are targeting several new positions for the year as we thoughtfully continue to

invest in our firm to provide the quality services you expect from Andco. These

talent enhancements cover multiple departments including Research and Client

Solutions, which will strengthen our alternative and public market research as

well as our cllent service. We are also looking to add team members to our

Consulting, Finance, Marketing, and lT departments.

While adding so many resources to a firm our size is a significant investment,

it is one we embrace due to the impact we believe it will have on our ability to

continue serving our clients at a high level and push us closer to our vision of

being a transformational organization viewed as the leader in our industry.

At the beginning of each year, we discuss the AndCo partnership and, when

earned, announce new partners. This year I am thrilled to share two new team

members were named partners at Andoo - Brian Green and Kerry Richardville.

Brian has been with the firm for over 6 years and is currently a consultant based

out of our Oetroit, Michigan office. Kerry has been with Andoo for over 5 years

and is a consultant based in Orlando. We could not be happier for both Brian

and Kerry or more grateful for the contributions they have made to Andco since

joining the firm. Brian and Kerry represent what it means to be an Andco team

member, and we are honored and fortunate to have them serving our clients.

With the addition of Brian and Kerry we have 13 partners representing various

departments at Andco, which provides diverse perspectives and insight. Our

growing partnership group continues to strengthen Andco and reaffirm our

belief that ' 100% employee management is vital to protecting our mission, vision,

values, and the long{erm success of our organization. We enter 2022 with an

unwavering commitment to serve you the best we posslbly can.

Coming off a year that provided many of our clients record returns, we recognize

results going forward may be more challenging to obtain. Please know we will

continue to invest and evolve our firm in aiming to meet these realities. We do

not take any client relationship for granted and will continue to work tirelessly to

serve, earn your trust, add value, and exceed your expectations. We are honored

and humbled you have chosen Andco as your partner.

ln closing, and as we have stated since our rebrand in 2017, our name, Andco,

reminds us of who we work for every day - " Our Client" & Co. You will always

be first in our service model. As we continue to discuss strategic decisions and

reinvestments regarding our firm, please know that our declsions are filtered

through the following question: " How does this keep our clients' interests first?"

lf it doesn' t meet this standard, we don' t do it - it's that simple.

Thank you again for your valued pa(nership and the opportunity to serve you.

Happy Newyear! 
Z/l /,

rr,t)1,/.0L
Mike Welker, CFA

CEO

o?A
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The Market Environment

Executive Summary
As ot Oecember 31, 2021

The Economy

The US economy faced headwinds from the Omicron variant during the quarter

which likely had a negative impact on economic groMh. Fortunately, despite

higher transmission rates, the variant appears to be less likely to result in

hospitalizations or significant health risks.

Even with the variant, the demand for goods and services remained strong durlng

the quarter and market expectations for 4th quarter US GDP groMh range from

4% lo 7'/o.

The US labor market is nearing full employment with the unemployment rate

falling to 3.9% in December. The pace of job groMh slowed during the quarter

with a three- month average of roughly + 365, 000. Despite the continued

improvement in the labor market, workers are continuing to leave their employers

in record numbers. This condition means the number ofjobs available exceeds the

number of unemployed workers. As a result, wage groMh remains strong as

employers compete to fllljob openings.

Persistently higher inflation readings forced the Fed to announce it was planning

to end its bond purchase program earlier than expected. ln addition, the Fed's

December statement suggested that it could also begin raising short-term interest

rates sooner than expected.

Equity ( Domestic and lnternational)

US equities rose to all-time highs during the 4th quarter as investors expressed

optimism about future economic groMh and continued monetary support from the

Fed. Large cap groMh was the best performing domestic segment of the equity

market relative to other US market capitalizations and styles.

lnternational equities lagged far behind their US counterparts during the 4th

quarter. A key contributor to the muted performance was US dollar strength, which

rose against both the Euro and Yen developed market currencies and most

emerging market currencies. Emerging markets came under pressure as the

Chinese property developer Evergrande defaulted during the quarter.

Fired lncome

The combination of concerns related to the potential for rising US interest rates

and persistent inflation acted as headwinds for fixed income performance during

the quarter. US interest rates moved modestly higher during the quarter with the

US 1o-Year Treasury bond rising 2 basis points to close at 1 .51%.

Generally, performance across most bond markets sectors was positive during the

quarter, led by US high yield corporate bonds and US Treasury Inflation-Protecled

Securities ( TIPS).

High yield bond' s combination of higher coupons and a shorter maturity profile

relative to high quality government bonds was the primary driver of their

performance during the period.

TIPS outperformed all other sectors during the quarter. US inflation remained

substantially higher than the Fed's stated 2% long-term target average, and as a

result, rnvestors' expectations of future inflation increased.

Market Thomea

Global central bank monetary policy diverged somewhat during the quarter as the

Fed stated its intention to taper its bond purchases and potentially begin raising

interest rates in 2022. Both the European Central Bank and the Bank of Japan

reiterated their intent to remain accommodative as localized inflation remains low.

While US economic groMh remained strong, overall global economic groMh

slowed during the quarter primarily due to the rise in pandemic- related cases and

shutdowns. lt is likely that economic groMh could face headwinds in 2022 as

central bank stimulus begins to wear off.

US equity markets - as measured by the S&P 500 lndex - experienced their third

consecutive year of doubledigit positive performance led by large, groMh-

oriented companaes. While equities have historically performed well during periods

of rising inflation due to their links with strong economic groMh, companies may

face headwinds if they are unable to pass along price increases, which would

result in lower profit margins.

Longer-dated fixed income markets were negatively impacted by rising interest

rates during the year. Despite the potential for increasing risks due to deteriorating

credit conditions, corporate bonds could outperform given their higher coupons

and shorter maturity profiles compared to higher quality, longer duration bonds.

88Page4



The Market Environment

Maior Market lndex Performance
As of December 3'1,2021

Broad US equity markets experienced strong returns during the 4th quarter of

2021 . There were a variety of factors that contributed to performance including

improving corporate earnings, increased consumer spending and demand,

and continued accommodative monetary support from the Fed. For the period,

the S&P 500 large cap benchmark returned 11.0%, compared to 6.4% forthe
mid-cap and 21% for small cap indices.

Similar to domestic markets, developed market international equities also
posted positive results for the 4th quarter, albeit more muted. Europe and the

UK were negatively affected by the increase in COVID cases related to the

Omicron variant. Emerging markets declined primarily due to concerns related

to future economic growth in China and the default of property developer

Evergrande. China is the second largest country in the developed market

index ( 9.4%) and its weight dominates the emerging markets index ( 32.S%).

During the period, the MSCI EAFE lndex returned of 2.7% while the MSCI

Emerging Markets lndex declined by -1 .3%

For the quarter, bond market performance was generally muted as concerns

about higher interest rates and rising inflation acted as sizable headwinds. The

outlier during the period was TIPS, which are highly sensitive to future inflation

expectations and posted a return of 2.4o/o. The Bloomberg Barclays ( BB) US

Aggregate lndex returned 0.0Yo, for the period, trailing lnvestment Grade

Corporate bonds, which returned 0.2%.

Developed equity markets were sharply higher over the trailing 1-year period.

The combination of lmproving economic fundamentals, continued support from

the Fed, and improving investor expectations all combined to drive equity

markets higher. All broad US equity market indexes traded at near- record

levels during the quarter. The S&P 500 large cap stock index led equity market

performance for the year with a return of 28.7%. The Russell 2000 small cap

index returned a lower, but still strong, 14.8o/o for the year.

Over the trailing 1-year period the developed market MSCI EAFE lndex return

of 11.3o/o outpaced the MSCI Emerging Markets lndex return of - 2.5%. While

growth in developed markets improved throughout the year, emerging markets

were negatively impacted from concerns related to index' s dominant county

weight to China.

Bond market returns over the trailing 1-year period were broadly negative as

rising interest rates and concerns regarding inflation detracted from

performance. TIPS were the lone bright spot in the bond market with the TlpS

lndex retumino 6 O% for th. v6sr. - 5.0% 5.0% ts,O% 2i.Wr 3s.O%

s&P 500

Russell 3000

Russell 1000

Russell MidCap

Russell 2000

MSCI ACIAKUS

MSCI EAFE

MSCI Emerg Mkts

Bloomberg US Agg

Bloomberg US Govt

Bloomberg US TIPS

Bloomberg MBS

Bloomberg Corp lG

3-Month T-Bill

s&P 500

Russell 3000

Russell 1000

Russell MidCap

Russell 2000

MSCI AC\ / xUS

MSCI EAFE

MSCI Emerg Mhs

Bloomberg US Agg

Bloomberg US Govt

Bloomberg US TIPS

Bloomberg MBS

Bloomberg Corp lG

3-Month T-Bill

15.0%

R8

Quarter Performance

1 . 5o/ o

1. 0o/ o

1.0o/o

Page 5



The Market Environment
Domestic Equity Style lndex Performance

As of Decembet 31,2021

The equity market resumed its solid momentum during the 4th quarter as
nearly all US equity benchmarks posted positive returns across both the style

and market capitalization spectrums. Large cap stocks continued their

leadership followed by mid and small cap issues. The Russell 1000 lndex

returned a strong 9.8% for the quarter and outpaced a 6A% return of the
Russell Mid Cap lndex and a Russell 2000 lndex return of 2.1%.

Performance across styles and market capitalizations was disparate during the
quarter. Large cap groMh stocks sizably outpaced their value counterparts

while mid and small cap value stocks outperformed growth stocks by an even

wider margin. For the period, the Russell 1000 Growth lndex was the best
performing style index, posting a return of 11. 6%. Mid cap value index
performance was the next best performing segment, returning g.5% for the
quarter. Small cap growth stocks were the laggards during the period with the

Russell 2000 GroMh lndex returning 0.0%.

3000 Value

3000 lndex

3000 Growth

1000 Value

1000 lndex

1000 Growth

Madcap Value

MidCap lndex

MidCap Growth

2000 Value

2000 lndex

2000 Growth

0

3000 Value

3000 lndex

3000 GroMh

1000 Value

1 000 lndex

1000 Growth

MidCap Value

MidCap lndex

MidCap Growth

2000 Value

2000 lndex

2000 Growth

0o/ o 2.0o/ o 43% 6.00/o 8.0% 10.00/o 12. Oo/. 14. 00

Performance across all market capitalizations and styles was broadly robust

over the trailing 1-year period. Much like the 4th quarter, the ouflier for the
year was small cap groMh stocks. The Russell 2000 Growth lndex return of
2.8o/o tor the year significantly lagged both its mid and large cap groMh index

counterparts and Russell 2000 Value index return of 28.3o/o.

While large cap style returns were relatively similar for the year, there was

wide dispersion across mid and small style- based index performance. For the
year, the Russell 1000 Growth lndex rose by27.60/o compared to a still robust

25.2o/o return for the Russell 1000 Value lndex. Within mid and small cap

benchmark performance, value dominated growth by double digits. The

Russell 2000 Value lndex and Russell Mid Cap Value lndex both returned

28.3o/o tor the period. ln comparison, the Russell Mid Cap Growth lndex

returned 12. 7o/o,while the Russell 2000 Growth lndex returned only 2.go/o.

Quarter Performance - Russellstyle Series

1-Year Performance - Russel! Style Series

Page 6
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The Market Environment

GIGS Sector Performance & ( Sector Weight)
As of Decembet 31,2021

Economic sector performance was positive across ten of the eleven large

cap economic sectors for the 4th quarter. Six sectors outpaced the return

of the broad index during the period.

Economically sensitive sectors like real estate (' 15.6%), materials ( 14. 4o/ o),

information technology ( 14.2%), and utilities ( 13.2%) were the best

performing sectors for the quarter. ln general, companies in sectors with

the ability to grow earnings and either guard against, or pass along,

inflation experienced the strongest returns. While nearly all sectors

experienced positive results, the communication services sector (- 0.5%)

lagged its peers and was the sole negative performer for the quarter.

For the full year, four sectors exceeded the return of the broad large cap

benchmark: energy ( 55.9%), real estate ( 40. 5o/ o), financials ( 35.5%), and

information technology ( 30. 5%). The weakest economic sector

performance in the Russell 1000 for the year was utilities, which still

managed to post a solid return of 17.6%.

Small cap sector performan@ was more mixed with eight of the eleven

economic sectors posting positive performance for the quarter and seven

of them outpacing the return of the broader Russell 2000 lndex. Utilities

were the best performing sector during the quarter, returning 12. 60/o. The

real estate ( 10.3%), industrials ( 9.6%), and consumer staples (8.3%)

sectors also performed well during the period.

For the trailing 1-year period, nine of the eleven sectors outpaced the

broad benchmark' s return. Outperforming sectors included energy

67.8%), real estate ( 29.4%), financials ( 28.1Yo), consumer discretionary

27.0%), industrials ( 25.4o/o), materials ( 24.8%1, consumer staples

21 . 4o/o), communication services ( 17. Oo/ o), and information technology

15.9%). The combination of a steadily improving economy, improving

corporate fundamentals, easy monetary policy, and rising inflationary

pressures were all tailwinds for the robust performance in these sectors.

Russell 1000 frQr" ter trt-Ydl

Comm Services ( 10.1%)

Consumer Disc (12.6%)

Consumer Staples ( 5.3%)

Energy ( 2.6%)

Financials ( 1 1.5%)

Health Care ( 12. 8Yo1

lndustrials ( 8.6%)

lnfo Technology ( 28.6%)

Materials ( 2.3%)

Real Estate ( 3.2%)

Utilities ( 2.3%)

Comm Services ( 3.5%)

Consumer Disc (1 1.4%)

Consumer Staples ( 3.2%)

Energy ( 4.5%)

Financials ( 15. 7o/ o)

Health Care ( 19. 4o/ o\

lndustrials ( 14.9%)

lnfo Technology ( 14.2%)

Materials ( 3.8%)

Real Estate ( 7.0%)

Utilities ( 2.5%)

20.lYo 30.0% 40. ooa 50.0% 60.0%

lQuarter tr 1-Year

12. 60/ o

11. 00/ o

So u rca : Mom ingstar Direct

As a resuil ol the GICS ctass,', tcatio, changes on 9f2W018 and cedain assrciated repoding linitalions, seclor peiormance Epesenls backwad looking

pedomance tor lhe Nior War ol each sectols curent @nsliluency, post ceatbn of the Communbation Sary,' es sector
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The Market Environment
Top 10 lndex Weights & Quarterly Performance for the Russell 1000 & 2000

As of Decembet 31, 2021

Apple lnc 6.11o/o 25. 70k 34.60/o lnformalion Technology

Microsoft Corp 5.65% 19.5% 52.5o/o lnformation Technolooy

Amazon.com lnc 3.23% 1 .50/ o 2. 4o/ o Consumer Discretionary

Alphabet lnc Class A 1.94o/o 8. 4o/ o 65.3% Communication ServicEg

Tesla lnc 1.91% 36.3% 49.Eok Consumer Discretionary

Alphabet lnc Class C 1.81o/o 8.6% 65.2o/o Communication Seruies

Meta Platforms lnc Class A 1 .77o/ o - o.9% 23.10/o Communication Services

NVIDIA Corp 1.57% 42. Oo/ o 125.5o/o lnformation Technolooy

Berkshire Hathaway lnc Class B 1 .22o/ o 9. 50/ o 29.0% Financials

UnitedHealth Group lnc ' 1.05% 28.9o/o 45.2o/o Health Care

AMC Entmt Hldgs lnc Class A 0.47%- 28.5o/o 1.183. 0o/. Communication Services

Svnaptics lnc 0.38o/o 6'1.'lo/o 2OO. 3o/ o lnformation Technolooy

Lattice Semiconductor Corp 0.35% 19. 2o/ o 68.2o/o lnformation Technology

Eastcroup Properties lnc 0.31o/o 37.4o/o 68.4o/o Real Estate

BJ's Wholesale Club Holdings lnc 0.31o/o 21.9o/o 79.6% Consumer Staples

Tetra Tech lnc 0.310/o 13. 8o/ o 47.50/o lndustrials

Saia lnc 0.30% 41. 60/ o 86.4o/o lndustrials

Ovintiv lnc 0.30o/o 3. 0o/ o 138.4o/o Energy

Tenet Healthcare Corp 0.29% 23.0% 104.60/0 Health Care

Willscot Mobile Mini Holdings Corp 0.29o/o 28.80/o 76.3o/o lndustrials

Adicet Bio Inc Ordinary Shares 0.01o/o 123. 1yo 24.5o/o Health Care

Yellow Corp Ordinary Shares 0.02o/o 122.9o/o 184.3o/o lndustrials

R.R.Donnelley & Sons Co 0.030/o 119. 1% 398.2o/o lndustrials

Chemocentryx lnc 0. O7o/ o 1',| 2. 90/ o 41. 2o/o Health Care

iRhythm Technoloqies lnc o.12% 101 0o/ o - 50.4% Health Care

BlueLinx Holdings lnc 0.03% 95.9% 227.3o/o lndustrials

Kezar Life Sciences lnc o.o2% 93.5% 220.3o/o Health Care

Alpha & Omega Semiconductor Ltd 0.04o/o 93.10/o 156.2o/o lnformation Technology

Protagonist Therapeutics lnc 0.05% 93.0% 69.6% Health Care

Clearfield lnc 0.03o/o 91.2o/o 24'1.5o/o lnformation Technology

Allakos lnc 0.01%- 90.8%- 93.0% Health Care

Corteryme lnc O. Olo/ o - 86.2%- 54.60/o Health Care

Rafael Hldgs lnc Ord Shares - B 0.00%- 83.4o/o - 78.1% Real Estate

Adagio Thorapeutics lnc Ord Shares O. Olo/ o - 82.8o/o N/ A Health Care

Atea Pharmaceuticals lnc Ord Shs 0.02o/o - 74.5o/o - 78.60/o Health Care

Eros STX Global Corp 0.00o/o - 73.9o/o - 86.8% Communication Services

Reata Pharmaceuticals lnc A 0.02o/o - 73.8o/o - 78.70/o Health Care

Generation Bio Co Ordinary Shares 0.01%- 71.8o/o - 75. Oo/ o Health Care

BeyondSpring lnc 0.00%- 71.3%- 62.9% Health Care

Deciphera PharmacouticalE lnc 0.01%- 71.2%- 82.9o/o Health Care

Arista Networks lnc 0.080/o 67.3% 97.9o/o lnformation Technology

Builders Firstsource lnc O. 04o/ o 65.70/o 110.0% lndustrials

New Relic lnc 0.01% 53. 2o/ o 68.1% lnformation Technolooy

Teradyne lnc 0.06% 49.9o/o 36.8%o Information Technology

Ciena Corp 0. O3o/ o 49. 9o/ o 45.6Yo lnformation Technoloqy

ON Semiconductor Corp 0.06% 48. 4o/ o 107.5o/o lnformation Technology

Ford Motor Co 0.18o/o 47. 4o/' 137.5o/o Consumer Discretionary

Dollar Tree lnc 0.o70/o 46. 8o/ o 30.1o/o Consumer Discretionary

Marvell Technology lnc O. 160/ o 45. 2o/ o 84.60/o lnformation Technoloov

Rexford lndustrial Realty lnc 0.03o/o 43. 4o/ o 67.8o/o Real Estate

Peloton lnteractive lnc 0.o2%- 58.9%- 76.40k Consumer Discretionary

Everbridge lnc 0.01Yo - 55J%- 54.8o/o lnformation Technolo0y

Chegg lnc 0.01o/o - 54.90/o € 6.0% Consumer Discretionary

Upstart Holdings lnc Ordinary Shares 0.02o/o - 52.20/o 271-3o/o Financials

Stoneco Ltd Class A 0.01o/o - 51. 40k - 79.9o/o lnformation Technoloqv

Vroom lnc Ordinary Shares 0.o0%- 51 . 10/ o - 73.7o/o Consumer Discretionary

Paysafe Ltd Ord Shares - Class A 0.01% 49.svo N/A lnformation Technoloov

Virgin Galactic Holdings lnc Shs A 0.01o/o 47. 10/o 43. 60/o lndustrials

DraftKings lnc Ord Shares - Class A 0.02% 43, 0o/o 41. 0o/o Consumer Discretionarv

DocuSion lnc 0.070/o 40. 8o/o - 31.5o/o lnformation Technology
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The Market Environment

lnternational and Regional Market lndex Performance ( Country Count)
As of December 31, 2021

Most developed market international equity indexes tracked in the chart posted

positive returns in both US dollar ( USD) and local currency terms for the 4th

quarter. The provincial outlier during the period was the Pacific region which

declined during the period on concerns about China and the country's future

economic growth. The developed market MSCI EAFE lndex returned 2.7% in

USD and 3.9% in local currency ( LC) terms for the period, while the MSCI

Emerging Markets lndex declined by - 1 . 3% in USD and -0.9% in local currency

terms.

The trailing 1-year results for international developed markets were positive

across all regions and currencies. The MSCI EAFE lndex returned 11.3%in

USD for the year and 18.7o/o in LC. Returns across emerging markets were

more polarized by geography. While the MSCI Emerging Markets lndex

returned - 2.5o/o in USD and - 0.2% in LC, the EMEA ( Europe, Middle East, and

Africa) regional index' s return of 18.0% in USD and 22.5% in LC, rivaled

developed regional benchmark performance. ln contrast, performance within

the Latin America and Asia regional benchmarks detracted from emerging

market index performance with the EM Latin America lndex returning - 8.1% in

USD and -2.2o/o in LC, while EM Asia posted a return of -5.1o/o in USD and -

3.3% in LC.

AC World x US (48)

WORLD x US (22)

EAFE (21)

Europe & ME (16)

Pacific (5)

Emerging MK ( 26)

EM EMEA (11)

EM Asia ( 9)

EM Latin Amer ( 6)

AC World x US (48)

WORLD x US ( 22)

EAFE (21)

Europe & ME (16)

Pacific (5)

Emerging Mkt (26)

EM EMEA (11)

EM Asia ( 9)

EM Latin Amer ( 6)

Quarter Performance

2.O% 0.0%

1-Year Performance

2.lYo 4.0% 6.0%
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The Market Environment
US Do! lar lnternational lndex Attribution & Country Detai!

As of December 31,2021

Communication Seruices 6. 1o/ o - 2.8%- 6.9%

Consumer Oiscretionary 12. 1o/ o - 0.90/o {. 0olo

Consumer Staples 8.6% 3. 8o/ o 5. 3o/ o

Energy 4. 80/ o - O. 4o/ o 26.0o/o

Financials 19.2% 1. 9o/ o 16. 40/ o

Health Care 9. 4o/ o 0.'tvo 3. 7o/ o

lndustrials 12. 60/ o 2.6% 12. 9o/ o

lnformation Technology 13. 60/ o 5. 2o/ o 15. 40/ o

Materials 8.'lo/o 3. 60/ o 9. 7o/ o

Real Estate 2. 4o/ o - 2.3o/o - 2.2o/o

Utilities 3.1% 6. 80/ o 3. 1o/ o

Source. Momingstar Direct, MSCI Globat lndex Monitor ( Returns are Net in USD)
As a result of the Glcs c/assircalio, changes on 9/282018 and cedain associated repoding timitations, sector pertormance
representsbackwardlooking pefiormance lorthe pior year of each sectot' s current @nstituency, postlreation ot the Com;munication Seruices seclor

Page 10
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The Market Environment

Domestic Bond Sector & Broad/ Global Bond Market Performance ( Duration)

As of December 31,2021

Fixed income market results were mixed during the 4th quarter. While the

Fed remained supportive with bond purchases, concerns about rising

inflation and potentially higher interest rates detracted from performance.

US Treasury yields were mixed across the maturity curve but remained

low.

The return for the Bloomberg US Aggregate Bond lndex, the bellwether

investment grade benchmark, was flat for the period at 0.0%.

Performance across the investment grade index' s segments was mixed

during the period with the US Corporate lnvestment Grade bonds

returning 0.2% while the US Mortgage index component fell - 0.4%.

US TIPS posted the quarter' s strongest bond performance with a return of

2.4o/o. High yield issues were also positive, posting a return of 0.7o/o.

Outside of domestic markets, the BB Global Aggregate ex US lndex

posted a return of -1.2o/o for the quarter. Like international stocks, global

bond index performance was negatively impacted by the strengthening

USD, which acted as a drag on domestic index returns.

Over the trailing 1-year period, domestic investment grade benchmark

performance was skewed lower by higher quality government bonds (-

2.3o/o) as well as negative performance from investment grade corporate C

l .0%) and mortgage- backed (- 1 .0%) bonds. Aided by higher inflation, only

US TIPS managed to generate positive returns during the year with a

return of 6.0%. The bellwether Bloomberg US Aggregate Bond lndex

declined by -1.5% for the year.

Lower quality high yield bonds delivered solid performance during the year

supported by both higher coupons and a lower maturity profile, which

acted as tailwinds. The Bloomberg US High Yield lndex returned ol 5.3o/o

for the period.

Performance for non-US bonds was broadly negative for the year with the

developed market Bloomberg Global Aggregate ex US lndex declining by

7.0%. The combination of rising interest rates overseas, a longer maturity

profile, and USD strength for the year hindered index performance.

U.S. Treasury ( 7.1)

U.S. Mortgage ( 4.8)

U.S. Corporate lG ( 8.7)

U.S. High Yield ( 3.8)

u.s. TIPS ( 4.4)

AAA( 6.1)

AA ( 8.5)

A ( 8.4)

Baa ( 8.7)

Aggregate ( 6.8)

lntermediate Agg ( 4.4)

Global Agg x US (8.2)

Multiverse ( 7.4)

U.S. Treasury ( 7.1)

U.S. Mortgage ( 4.8)

U.S. Corporate lG ( 8.7)

U.S. High Yield ( 3.8)

u.s. TIPS ( 4.4)

aaa (6.1)

AA ( 8.5)

A (8.4)

Baa ( 8.7)

Aggregate ( 6.8)

lntermediate Agg ( 4.4)

Global Agg x US (8.2)

Multiverse ( 7.4)

10.0% - 8.0% -6.OYo - 4.0% -2.0o/o 0.0% 2.00h 4.0Yo 6.00/ o 8.00/0 10. 0Yo

Quarter Performance

l-Year Performance
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The Market Environment
Market Rate & Yield Curve Gomparison

As of Decembet 31,2021

The gray band across the graph illustrates the range of the current Fed Funds

Rate. Over the past year, the Fed's target rate range has remained unchanged

at 0.00% to 0.25o/ o. During its recent December meeting, the Federal Open

Market Committee ( FOMC) stated its intent to keep interest rates unchanged

in the near- term, while also signaling that it would end its bond purchase

program earlier than expected and foreshadowing that interest rates could

begin to rise early next year.

The yield on the US 1O-year Treasury ( green line) ended the year higher as

economic growth accelerated in anticipation of the Fed beginning the process

of normalizing interest rates. After reaching a high of 1.74o/ o during the 1st
quarter of 2021, interest rates traded within a narrow range for the remainder

of the year. The yield on the US 10-year Treasury was 1.52% on December

31st.

The blue line illustrates changes in the BAA OAS ( Option Adjusted Spread).

This measure quantifies the additional yield premium that investors require to
purchase and hold non- US Treasury investment grade issues. For the full

year, the spread narrowed slightly from 1.30% to 1.21%. A narrowing of the
premium measured by the High Yield OAS showed investors' willingness to

take on credit risk during the year as the spread tightened from 3.86% to

3.'10% over the course of the year.

The lower graph provides a snapshot of the US Treasury yield curve at the
end of each of the last four quarters. While short- term rates are largely pinned

to the Fed Funds Rate, beginning in the 1st quarter of 2021 , intermediate- term

interest rates began to move higher as investors expectations for higher future

interest rates increased. ln contrast, longer{erm interest rates declined

throughout the year over concerns that future economic groMh may slow due

to rising interest rates.

10.00

9.00

8.00

7.00

6.00

5.00

4.00

3.00

2.00

1.00

n Fed Funds Rate

BAA

OAS

t oyr Treasury High yield OAS

0.00

Dec-20 Jan-21 FeG21 Mar-21 Apr- 21 May- 21 Jun-21 Jul21 Aug- 21 sep-21 oct-21 Nov- 21 Dec-21

2.50

2.00

1.50

1.00

0.50

0.00

1-Year Trailing Market Rates

Treasury Yield Curve

I - -
9t30t2o21

12t31t2021 I

Source: US Depadment ol Treasury, FRED ( Federat Reseve of St. Louis)
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Private lnvestments Reporting Status

Total Private lnvestments

As of December31, 2021

Manager MV As Of Most Recent Statement Date

lntercontinental U.S. REI F 12t31t2021 12t31t2021

Prlncipal Enhanced Property Fund 1213112021- Estimated 9t30t2021

Crescent Direct Lendinq Levered Fund ll 1213012021 - Capital Distribuiton 9130t2021

Performance and valuations presented in this report are preliminary, with 98.4% of assets reporting finalized figures.

NAVs for non- reporting investments are carried forward from the most recent valuation.

Page 14 86
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Schedule of Investable Assets

Total Fund

Since lnception Ending December 31,2021

schedule ol lnvetable Assetr

51, 600, 000. 0

47, 300, 000. 0

43, 000, 000. 0

38, 700, 000. 0

34, 400, 000. 0

30, 100, 000. 0

25, 800, 000. 0

21, 500, 000. 0

17, 200, 000. 0

12, 900, 000. 0

8,600, 000. 0

4,300, 000. 0

0.0

4,300, 000. 0)

4107

Periods Ending

t2t07 9/08 6/09 3110 12110

Total Fund f ruet Cash Flow

Beglnnlng
Market Value

gt1l 6t12 3/13 12t',t3 9114 6/15 3/'16 9t17 6/18 3/19 12t'.19 9t20

42,599,832.3

o

s
o!

o

12t16 12t21

Net

Cash Flow
Gain/Loss

Ending
Market Value

Page 15
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Asset Allocation Compliance

Town of Palm Beach OPEB Trust

As of December 31, 202'l

Domestic Equity

17,851 , 506 ( 42%)

lnternational Equity

4,135, 979 (' t0%)

Broad Market Fixed lncome

11, 959, 875 ( 28%)

Non- Core Fixed lncome

3,395, 048 ( 8%)

Real Estate

4,095, 375 ( 10%)

Non-Traditional Assets

683, 70s ( 2%)

Liquid Capital

478,344 ( 1%)

t6%
32o/o 48o/ o 56% 640/o24o/o

I tn eoticy

40o/o

outside Policy

I otal Frrrrrl

Domestic Equity

lnternational Equity

Broad Markel Fixed lncome

Non- Core Fixed lncome

Real Estate

Non-Traditional Assets

Liquid Capital

42, 599, 832

17,851 , 506

4,135, 979

11, 959, 875

3,395, 048

4,09s, 375

683, 705

478,U4

100.0

41. 9

9.7

28.1

8.0

9.6

t.6

1.1

100.0

40. 0

10.0

30. 0

5.0

10.0

5.0

0.0

Page 16

Executlve Summary

Asset Allocatlon Compllanco

8%

Asset
Allocatlon

8o/ o

Policy

Current
Allocation (%)

160

target

I'
1

V

V

l

V

V

00h

Minlmum
Allocation (%)

Target
Allocatlon

Maximum
Allocation (%)

N/A

35. 0

5.0

10.0

0.0

0.0

0.0

0.0

N/A

45. 0

15.0

40. 0

10.0

15.0

10.0

0.0



Asset Allocation by A.sset Class

Iotal Fund

As of December 31, 202' l

Allocatlon

September 30, 2021 : $ t00,645,406

Market Value

Allocatlon

December 31, 2021 : $ 42, 599, 832

MarketValueAllocatlon Allocation

I Domestic Equity

I Total Fixed lncome

I lnternational Equity

Real Estate

I Non- Traditional Assets

r Liquid Capital

17, 718, 531

13, 859, 245

4,130, 728

3,774, 937

821.772

340, 193

43. 59

34.1 0

10.16

9.29

2.02

0.84

I Domestic Equity

r Total Fixed lncome

I lnternational Equity

Real Estate

I Non- Traditional Assets

I Liquid Capital

17,851 , 506

15, 3r4, 924

4,135, 979

4,095, 375

683, 705

478,U4

41. 9'l

36.04

9.71

9.61

t.60

1.12

Page 17



Asset Allocation by Manager

Total Fund

As of December 31,2021

Septembor 30, 2021 : $ 40, 645, 406

Market Value

December 31, 2021 : $ 12,599,832

Allocation Allocation

Allocation Market ValueAllocationIVanguard Russell 3000 ldx ( VRTTX)

s Met West Total Return Bond Fund ( MWT| X)

I lntercontinental U.S. REIF

Pear Tree Polaris Foreign Value ( QFVRX)

I PIMCO Div lnc Bond Fund ( PDllX)

I American Funds Europacific Growth RO (RERGX)

Principal Enhanced Property Fund

Crescent Direct Lending Levered Fund ll

Cash

Vanguard Developed Mkts lndex ( VTMGX)

I Vanguard Total Bond lndex Adm ( VBTLX)

17, 718, 531

11, 970, 788

2,571, 435

2,261, 262

1,888,381

1,678,427

1,203, 502

821, 772

340, 193

191 , 039

76

43. 6

29. 5

6.3

5.6

4.6

4.1

3.0

2.0

0.8

0.5

0.0

I Vanguard Russell 3000 ldx ( VRTTX)

n Met West Total Return Bond Fund ( MWT| X)

I PIMCO Div lnc Bond Fund ( PDllX)

I lntercontinental U.S. REIF

Pear Tree Polaris Foreign Value ( QFVRX)

I American Funds Europacific Grovvth R6 ( RERGX)

Principal Enhanced Property Fund

Crescent Direct Lending Levered Fund ll

Cash

Vanguard Developed Mkts lndex ( VTMGX)

I Vanguard Total Bond lndex Adm ( VBTLX)

17,851 , 506

11, 959, 875

3,395, 048

2,740,400

2,279, 725

1 , 659,510

1,354,975

683, 705

478, 344

196.744

41.9

28.'l

8.0

6.4

5.4

3.9

3.2

1.6

1.1

0.5

0.0

Page 1B



Plan Sponsor TF Asset Allocation

Total Fund Vs. All Public Plans - Equity Allocation 45o/ o-55yo

As of December 31, 2021

s

E3 2o.ot!(,
9

15.0

5.0

10.0

US Equity Global ex-US Equity Global Flxed lncome US Flxed Prlvate Equlty Total Real Estate Cash & Equivalents

O Total Fund

Sth Percentile

1st Quartile

Median

3rd Quartile

95th Percentile

41.91 ( 8)

43.38

38.98

34.86

30. 1 I
24.52

9.71 ( 92)

21. 9' l

18.00

14.73

12.58

9.05

7.97 ( 27)

13.08

8.16

5.67

4.48

3.34

28.07 ( 49)

43.40

36.55

27.87

19.78

13.49

1.60 (94) 9.61 ( 32)

15.85

10.07

8.01

5.46

2.'t7

1.12 (62)

6.94

2.79

1.65

0.72

0.05

19. 65

11.60

6.43

3.82

1.48

All Public Plan Paer Group was changed lo All Public Plans . Equity All@ation 45%-55% offmtiva 12131120.

Page 19
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Asset Allocation & Performance

TotalFund

As of December 31, 2021

Asset Allocatlon & Performance lilet ot Feesl - Tralllng Retum3

Allocatlon

Market Value $%

Total Fund Policy

All Public Plans Equity Allocation 45%- 55% Median

47e ( 17) 47e ( 17)

396 396

12 69 (43)

12.31

12 69 (43)

12.31

15 18 (29)

14.57

1 0.1 1 (25)

9.51

10 70 ( 35) N/A

10 38 6.70

Vanguard Russell 3000 ldx ( VRTTX) 17,851 , 506 4't.9 9.25 ( 31) 9.25

I 28 ( 31) e 28

796 79ii

25 56 (50) 25 56

9 28 (29)

7.24

s.28 (2e)

7.24

N/A N/A N/A

41)

50)

48)

31)

31)

I r) l4 ( 3U)

8 /\)

33.85 ( 61) 10t01t2020

j.j lr/, 1r,l)

J', riiJ

Vanguard Developed Mkts lndex ( VTMGX)

Pear Tree Polaris Foreign Value ( QFVRX)

American Funds Europacific Growth RO (RERGX)

196, 744

2,279, 72s

1 , 659, 510 3.9

s1)

36)

36)

86)

65)

62)

0.5

5.4

2 99 (43)

0.82 ( 74)

1.13 ( 90)

2 99 (43)

0.82 ( 74)

1 13 (90)

1 1 43 (36)

8 84 (86)

2 84 (83) 2 84 (83)

N/A

NiA

18 20 (39)

N/A

N/A

N/A

N/A

N/A

N/A

11 . 43

884

3 08 (62)

359

27.6s ( 40) 05t01t2020

27.38 ( 42)

26 80

23.56 ( 29) Ogt0', ilzo2o

19 01 ( 78)

18 76 ( 80)

21 89

10.79 ( 44) O7tO1l2O18

10 81 ( 44)

7 61 (83)

10 42

Crescent Direct Lending Levered Fund ll 683, 705 1.6 0.00 03t0112018

a,Edp.rrodErudmrdr.. tr.t .. cl.e odL. nl' lrE!.{( Erld. pr.\' to.'. qEbvrrr ! drb.'n.

tt'**"'o*E:;;;;li:ia;;.'ro,-."d-Frn!r€-rurr.ftrdudErF"**rp....dorh.apubbpr.ft'c.!,nd.,!.db^A,i.cF.E-Eq',radro..5*.d6ndt
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Asset Allocation & Performance

Iotal Fund

As of December 31, 202' l

Allocatlon Performance(%)

Market Value $ Yo QTD FYTD YTD 1YR 3YR 4YR 5YR lnceptlon
lncePtlon

Fixed lncome Composite lndex

lM U S Broad Market Core Fixed lncome ( MF) Median

Met West Total Return Bond Fund ( MWTIX)

Blmbg U S. Aggregale lndex

lM U.S. Broad Market Core Fixed lncome ( MF) Median

PIMCO Div lnc Bond Fund ( PDllX)

Blmbg. Global Credit ( Hedged)

lM Global Fixed lncome ( MF) Median

11, 959, 875

3,395, 048

lI,

0 14

28.1 -0.09

ool

t) t4

8.0 0.04

o't

rl()

0 15 (8)

o 14

0.09 ( 43)

o 01 (22)

o 14

0.04 ( 8)

0 03 (11)

0 69

I ll (. t(l)

I i;'

1.09 ( 38)

t,,1, rr,lr

I l,'

0.31 ( 7)

ll41 rl.')

l

1 11 (39)

1 :12

1.09 ( 38)

1 s.'r (61)

132

0.31 ( 7)

o 41 \12)

r()l r{'l l,

I

5.59 ( 33)

1 ' t rr

6.37 ( 6)

1 .',

4.22 ( 19)

4 48 (5)

8)

N/A

N/A

67)

61)

e)

rl

I

4.23 ( 9,) 12t01t2017

4.52 ( 4) ' t2t01t2017

1l

43)

22\

8)

11j

NCREIF Fund lndex- Open End Diversified Core ( EW)

lntercontinental U.S. REIF

Principal Enhanced Property Fund

2,740, 400

1,354,975

s4)

54)

54)

s4)

54)

56)

1,,4\

50)

rr,.1 r

36)

6e)

1ll) t

6.4

3.2

6.57

12.59

6.57

12.59

36)

6e)

36)

1)

36)

19 88

25 77

9.27

10 11

54)

N/A

N/A

N/A

N/A

9.20

980

44) 2299 (44)

21 47

74) 19.88 (74)

44) 2299 (44)

21 47

19) 25.77 ( 15)

44) 2295 ( 44)

21 47

54)

55) O4t01t2O18

sa)

51) 10t01t2018

1
54)

1)

36)

478, 344

period veluation is noty6lEmlFdEldmliolyd.Errll. h.crxadddl. dl'!, 6!.!mEll

J.-**-'*F.'- rne. tulD'. e.-d-F*bo-.*, br"dd#r,;h..b-,no,bd

ofl....nhdbF. np-c,!r,Ed,.,, 0.dbxAdbrhr. Equraffi. s!c,$r.lrd!,*86
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Asset Allocation & Performance

Iotal Fund

As of December 31,2021

All Public Plans - Equity Allocation 45o/o-55Yo Medan

4 79 (17)

396

16 11 ( 83)

18.88

10 18 ( 25)

8.22

5.30 ( 15)

4.29

Total Fund Policy

60% S&P 5O0l4O% Blbg BC Aggregate lndex

All Public Plans - Equity Allocation 45%- 55% Medaan

4.79 ( 17)

6 57 ( 1)

3.96

16 11 ( 83)

t69't (72)

18.88

10.18 (25)

12 50 ( 1)

8.22

5.30 ( 15)

7 10 ( 2)

429

806 (12)

9 99 (3)

667

rli, i,t,

Vanguard Russell 3000 ldx ( VRTTX)

i

17,851 , 506 41. 9 9.25 ( 31) 31.77 ( 61) N/A N/AN/A

34)

28)

Vanguard Developed lvlkts lndex ( VTMGX)

Pear Tree Polaris Foreign Value ( QFVRX)

American Funds Europacilic GroMh R6 ( RERGX)

196, 744

2,279, 725

1 , 659, 510

0.5

5.4

2 99 (43)

o.82 ( 74)

1 13 ( 90)

26.51 ( 41)

37.43 ( 21)

25.56 ( 14)

N/A

N/A

14 97 ( 35)

N/A

N/A

1.14 ( 45)

N/A

N/A

N/A3.9

Returns for periods greater than one year are annualized.

Retums are € xpBssed as per@ntages.

Mutual fund and ETF investments are reported net of fees.

All Public Plan Peer Group was changed to All Public Plans - Equity Allocation 45'/"- 55o/ o etfective 1213112O

Page22

Aseet Allocatlon & Performance [ Net of Feesl - Flecal Year Returns

Allocation Performance(%)

Marketvalue $ % FYTD FY2021 FY2020 FY2019 Fy20i8

Total Fund ( Net of PBA Feec) 12, 899, 832

42, 699, 832

r 00. 0

100. 0

9.7

B6



Asset Allocation & Performance

Iotal Fund

As of December 3'l', 2021

Allocation Performance(%)

Market Value $ FYTD FY202'. l FY2020 FY20r I FY20t 8

Crescent Direct Lending Levered Fund ll 683, 705

Fixed lncome Composite lndex

lM U.S Broad Markel Core Fixed lncome ( MF) Median

Met West Total Return Bond Fund ( MWTIX)

Blmbg. U.S. Aggregate lndex

lM U.S Broad Market Core Fixed lncome ( MF) Median

PIMCO Div lnc Bond Fund ( PDllX)

Blmbg. Global Credit ( Hedged)

lM Global Fixed lncome ( MF) Median

11, 959, 875

3,395, 048

28.1

8.0

0 15 ( 8)

0 14

0.09 ( 43)

o 01 (22)

0 14

0.04 ( 8)

0 03 (1 1)

069

I

0 19 ( 50)

4 79 (6)

8.02 ( 17)

3 50 ( 73)

10.55 (1 3)

9.54 (19)

N/A

N/A

Cash 478.U4

Returns for poriods greatar lhan one year are annualized.

Rstums ar6 € xpEssed as per@ntagos.

Mutual fund and ETF inv€stments are rBportad n6t of fs6s.

All Public Plan Poor Group was changed to All Public Plans - Equity Allo@tion 45%- 55o/ o efrecliye 128112O.

Page 23
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Asset Allocation & Performance

Total Fund

As of December 31, 202' l

Asset Allocatlon & Performance [ Net of Fees] - Flscal year Returns

Performance(%)

FY20' t7 FY201 6

e.69 ( 81)

10.31

6.e4 ( e7)

910

7 36 (94)

882

979

9.87

57)

All Pub|c Plans - Equity Allocatton 45%- 55% Median

Total Fund Policy

60% S&P 50Ol40Yo Blbg BC Aggregate lndex

All Public Plans - Equity Allocation 45%-55o/o Median

e 69 (81)

10 90 (43)

10 31

6 e4 (97)

I1 43 (1)

910

1 91 (80)

0 s5 (12)

0 67

7 36 (e4)

13 28 (1)

8.82

9 7s (57)

10.58 ( 36)

9.87

N/A N/A N/A N/A N/A

64)

28)

27)

23)

22)

55)

t'

Vanguard Russell 3000 ldx ( VRTTX)

Total lnternational Equity Poticy

lM lnternational Equity ( MF) Median

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

67)

Vanguard Developed Mkts lndex ( VTMGX)

ilrltr, lr,1, lrlr,,-( l 1,i.vi i|1,' rl,,^ tl ltrrlr.^ Ll!\,1,

ilvl liltIrIr. rlrr) r.il I .il,;t,t.. i11 l ,) tt, l ilLitly tl\,'ll , lvltr(li.tr!

Pear Tree Polaris Foreign Value ( QFVRX)

lvl ,, I 1 ,,\ l i \, illri. lt11lr., rl!'.t,

r,.1 ,' i , l i r l.tr I tr rr lr..

lli,l lrLl, ilr.rlt1,r,,1l . rltr, l,lltl! rlvll r Irl,, tr r,

American Funds Europacific Growth R6 ( RERGX)

l.l , i .. i.t,,[r1,., ii ,\ I ,r,)!rlt, llJ,. l,

r.1 .. ., ii, I

llr ltlr ilr. lllL, ll,rl l.rl\ l' 1 , r1,, , i,\/llj: , lrrrly rir,ll r 1, 1,, 11. 11,

7)

6s)

34)

20)

33)

Returns for periods grealor than one y€ar ara annualized.

Returns are expressed as p€r@ntages.

Mutual fund and ETF inveslments are reportod net of fees.

All Public Plan Pe€r Group was changed to All Public Plans - Equity Allo€ tion 45%- 55o/ o etlsctye 1213112O.
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Asset Allocation & Performance

Tota! Fund

As of Decembet 31, 2021

FVroiT Fvroi6
P"'f"i*H"i'(%) 

Fvrdi4 FvroiS

Crescent Direct Lending Levered Fund ll

Tahlllsd lnco r 0.ol ( ltl ,. 0t ( l!) 2.!l {24 ' l7l ( ll) ' 0.?l (17)

Fixed lncome Composite lndex

lM U.S. Broad Market Core Fixed lncome ( MF) Median

Met West Total Return Bond Fund ( MWflX)

Blmbg. U.S. Aggregate lndex

lM U.S. Broad Market Core Fixed lncome ( MF) Median

PIMCO Div lnc Bond Fund ( PDllX)

Blmbg Global Credil ( Hedged)

lM Global Fixed lncome ( MF) Median

0.01 ( 70)

048

N/A

0 07 (64)

048

N/A

3.o4 ( 27)

102

N/A

N/A

2.50 ( 27) 22e (e4)

198 419

N/A

N/A

N/A

1

I rjl

N/A

N/A

N/A

1 8)

Llquld c.p[{

Returns for periods greater lhan one year are annualized.

Returns are expressed as p6rcentag6s.

Mutual fund and ETF inv€stmants ar€ r€ported net of fees.

All Public Plan Pe€r Group was changed to All Public Plans - Equity AlloGtion 45%- 55o/ o eflectve 1213112O.
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Financial Reconciliation

Total Fund

Quarter To Date Ending December 3'|., 2O2' l

Flnanclal Reconclllatlon: Quarter To Date

Markot Valus
10t01t2021

Net

Transfers

Managoment

Fees

Other
Expenses

lncomeContrlbutlonsDlstrlbutlons
Apprec./ Market

ValueDeprec. '|213112021

l,569, 279 17, 851,506VanguardRussell 3000 ldx ( VRTTX)

Vanguard lnst lndex ( VlNlX)

Vanguard S&P MC 400 ( VSPMX)

17, 718, 531 - 1 , 500,000

Vanguard Developed Mkts lndex ( VTMGX)

Pear Tree Polaris Foreign Value ( QFVRX)

American Funds Europacific Growth R6 ( RERGX)

191 ,039

2,261, 262

t,678, 427

2,903

62, 858

84, 704

2,802

44, 394

103, 62' l

196, 744

2,279, 725

1 , 659, 510

Crescent Direct Lending Levered Fund ll 821 ,772 - 138, 067 683, 705

Met West Total Return Bond Fund ( MWTIX) 11, 970, 788 40,417 - 51,331 11, 959, 875

PIMCO Div lnc Bond Fund ( PDllX) 1,888,381 1,500, 000 24, 584 - 17, 917 3,395, 048

lntercontinental U.S. REIF

Principal Enhanced Property Fund

2,571, 435

1,203, 502

81, 222

4,331

16,475

15,777

233,712

140, 028

2,740, 400

1,354, 975

340, 193 138, 142 478, 344

Page 26 86

2,277

2,277

2,277

8,1
81

311,19? 1,728,18'

2,277

2,277



Financial Reconciliation

Total Fund

October 1, 2021 To December 3'l, 2021

Fhrlcl.l Rhndlruoll: Fac. l Y..r To orb

rT,t:}y#i" ,,"13L* contrrbutons Disrribuuons
Manasement .

r?:1T"" rncome
Apprec./ Market

ValueDeprec. 1213112021

17,718,53',1 - 1,500, 000 1,569, 279 17,851 ,506VanguardRussell 3000 ldx ( VRTTX)

Vanguard lnst lndex ( VlNlX)

Vanguard S&P MC 400 ( VSPMX)

Vanguard Developed Mkts lndex ( WMGX)

Pear Tree Polaris Foreign Value ( QFVRX)

American Funds Europacific GroMh RO (RERGX)

191 , 039

2.261, 262

1,678,427

2,903

62, 858

84, 704

2,802

44, 394

r03,621

196,744

2,279, 725

1,659,510

Crescent Direct Lending Levered Fund ll 821. 772 - 138, 067

Met West Total Return Bond Fund ( MWTIX) 11, 970, 788 - 51,331 ' l 1,959,875

PIMCO Div lnc Bond Fund ( PDllX) 1,888,381 1,500, 000 -' t7,9',t7 3,395, 048

lnterconlinental U.S. REIF

Principal Enhanced Property Fund

2,571,435

1,203, 502

2,740, 400

1,354,975
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Comparative Performance - IRR

Private lnvestments

As of December 31,202' l

Inceptlon

Date5YR{YR 3YR

Crescent Direct Lending Levered Fund ll

lntercontinental U.S. REIF

Principal Enhanced Property Fund

0.00

6.57

12_59

N/A

N/A

N/A

8.57

9.27

10. 10

9.56

19.88

25. 77

8.93

9.20

9.79

03t13t2018

04t30t2018

10t01t2018

Page 28

Comparatlve Performance - IRR



Performance Review

Total Fund

As of December 31.2O21

16.00

E 12.

00od

8.00

4.00

0.00

4.00

o

o

o

o

oc
o

o

o

@9

Oct- 2020 Oct-2019 Oct-

2018ToTo To

Oct-2017 Oct-2016 Oct-

2015ToTo To
OTR FYTO 1 YR 2YR 3YR 4YR 6YR

O Total Fund 4.81 (15)

C Total Fund Policy 4.79 (17)

4 81 ( 15) 12. 88 ( 41)

4.7s ( 17) 12.6e (43)

11. 46 ( 77) 14. 42 ( 55)

1267 ( 541 1s.18 (29)

12. 77

8.83 ( 73) 9.48 (82)

10.11 (25) 10. 70 ( 35)

t8.27 (56) 6.1s (82)

a TotalFundPolicy 16.11 (83) 10. 18 ( 25)

6.36 (69) 10. 31 ( 51)

8.06 (12) 9.69 (81)

3.23 ( 76)

5 30 (15)

4.29

7 16 (96)

6.94 (97)

9.'t09.51

o
o

06 o

o

ooaa

I Qtr

Total Fund 0.23 ( 26)

o sl ( 17)

009

I Qtr
Ending

Jun-2021

4.94 (70)

5 08 ( 64)

514

1 Qtr

Ending

Mar-2021

2.40 ( 66)

1 81 ( 81)

272

Endlng

Oec-2020

s.82 (s5)

7 98 ( 97)

9.93

5 07 ( 57) 13. 20
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Performance Review

Total Fund

3 Yr Rolling Under/Over Performance - 5 years

20.0
Over

Performance

3 Yr Rolllng Percentile Ranklng - 5 Years

d

3

co

L

t

E

15. 0

E
E ',| 0.

0ca
E 5.0

e
0.0

25. O

50.o

75.0

loo.o

5.0 10 0

Total Fund Pollcy (%)

N rat""t oate

10. 54 10.85 . 11. 16

Rl3k { Stand.rd Devlatlon %}

Return

Total Period
5-25

Count

9/19 3t20 9120 3121

26- M€dian Median- 76

Count Count

76-96

Count

Under performance
f e"li".t out"

Peer Group Scattergram - 3 YealE

15. 39

15.12s! 
rl.es

t.ss
E

14. 31

14. O4

10. 23

a Total Fund

O Total Fund Policy

0 ( 070)

4 ( 20o/o)

20

20

0 (0%)

7 (35Yo)

3 ( 1s%) 17 (85Yo)

1 ( 5%) I ( 40o/o)

Peer Group Scattergram - 5 Years

1 1.18

10.

75sIro.tz

ees
a

9.46

9.03

9.99.0 9.3 9.6

Rlsk ( Standard Devlatlon %)

Return

10. 2

Standard

Deviation

Standard

Deviation

ooo

O Total Fund

a Total Fund Policy

Median

Historical Statlstlcs - 3 Yealt

14. 42

15.1 I
14. 57

11 . 57

10. 12

10.'16

Down

Market

O Total Fund

O Total Fund Policy

Median

9.48

10. 70

10. 38

Sharpe

Ratio

10. 12

8.88

8.81

Tracking

Error

Up

Market Alpha
lnformation

Ratio Beta
Oownsido

Risk

Total Fund

Total Fund Policy

1.92

0.00

Tracking

Error

Historical Statistics - 5 Yearc

104. 43

1 00. 00

Up

Market

1 1 9.54

100. 00

Down

Market

2.47

0.00

Alpha

0.26

N/A

lnformation

Ratlo
Sharpe

Ratio

1.1 3

1.34

1.14

1.00

Beta

7.48

6.05

Downside

RiEk

Total Fund

lotal Fund Poltcy

1.72

l 0u

to1.52

IU0 0( r

0.57

N/A

0.83

l,l,

1.13

1 0t)

6.85

562

117.74

1 00 0t)

2.35

1 00
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Performance Review

Total Fund

As of December 3'|.,2021

HHMTH
J

od

QTR FYTD 1 YR 2YR 3YR

23.00

20.00

t7.00

14. 00

11.00

8.00

5.00

2.00

1.00

oo oo

ao

ao 06

Oct-2020

To

Oct- 2019 Oct-2018 Oct-20'17 Oct-2016 Oct-2015

a TotalFundPolicy 16. 11 ( 90) 10.18 (34) 5.30 (15) 8.06 (45) s.6e ( 87) 6.e4 (e2)

ToToToToTo

4YR 5YR

O Total Fund 4.81 (33)

a Total Fund Policy 4.79 (34\

Median

4.81 ( 33) 12 88 ( 63)

479 ( 34\ 1269 ( 65)

11.46 (85) 1442 ( 70)

12.67 (67) 15. 18 ( 55)

8.83 ( 80) 9 48 ( 88)

10 1 1 ( 50) 10.70 (61)

10.1 0 1't.104.36 4.36 1 3.58 13. 51 15. 39 Median 8.6719.78 4.00 7.86 1 1.64 9.31

18. 27 ( 711 6 15 ( 83) 10. 31 ( 79) 7 16 (eo)

I Qtr 1 CItr l Qtr 1 Qtr ' l Qtr I
CltrEndltr! Endlna Endh! Endlne Endlry E dh!&
D{Oil JuF2a2't . r-2irl D-n02O & pr0r0 Jonro2o

rohr Fund o-23 Q1) 4.s1 ( 73) 21o 171) e.3, ( 63) 5.07 ( 66) 13.20 (ao)

Total Fund Policy

All Public Plans-Total Fund Median

0 5'1 (15)

0 16

5 08 ( 72)

546

r 81 ( 8e)

311

7 . 98 ( 91)

10 19

537 ( 53)

542

12 8e ( s4)

13 14
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Pertormenca Revlaw

Tot l Fund
r r, IrHmh. r ll 2nrl

3 Yr Rolling Under/Over Performance - 5 Years

20.0
Over

Perfomance
15. 0

3 Yr Rolllng Percentile Ranking - 5 Years

s
10. 0

EaI
E 5.0

oF
0.0

oo

Eo

0lo 25.0

EE so.o

oC

0e
100.0

ooo

3t20

26- Median Median-76

Count Count

0.0 5.0 10.0

Totat Fund Polcy (%) Total Period
6-26

Count

t2t2'l

75-96

Count

I Under Performance f Earlest oate

Peer Group Scattergram - 3 Years

15. 68

15.
36s

1s.04

f, u.tz

14. 40

14.08

Latest oate

10. 54 ' 10. 85 ' 1'1.16

Rlsk ( Standard Deviatlon %)

Return

a Total Fund 20

a Total Fund Policy 20

Peer Group Scattergram - 5 Years

11.44

1O.

92s! 
ro.ao

fr s.ea

d
9.36

8.84

1 ( 5o/ o)

6 ( 30%)

0 (0%)

3 (150/o)

0 (0%)

2 (10Yol

1e ( 9s%)

9 (45Yo)

1't.47 1't.78

Standard

Deviation

9.0 9.3 9.6

Risk ( Standard Devlatlon %)

Return

10. 2

Standard

Deviation

O Total Fund

Total Fund Policy

Median

14. 42

15. 18

1 5.39

11 . 57

10. 12

11. 20

Down

Market

Capture

a Total Fund

O Total Fund Policy

Median

9.48

10. 70

r 1.08

Sharpe

Ratio

10. 12

8.88

9.75

Historical Statistics - 3 Years

Tr€ [JolcKlng
MarietError

capture
Alpha

lnformation

Ratio
Beta

Downside

Risk

Total Fund 1.92 104. 43 1't9.54

1 00.00

Dowr

Market

Capture

2.47

0.00

Alpha

0.26

N/A

lnformation

Ratio

1.13

1.34

Sharpe

Ratio

7.44

6.05

Downside

Risk

1.14

1.00

Beta

Total Fund Policy 0.00 100. 00

Historical Statistics - 5 Yea6

rta . - [
Jo

lc* lngMarietError
capture

Total Fund 1.72

00u

101.52

100 U{J

1't7.74

100 00

2.35

u00

0.57

NIA

0.83 1.13

1U0

6.85

562

Page 32

ooo
oooao

OOOOaOO



Strategy Review

Vanguard Russell 3000 ldx (VRTTX) | Russell 3000lndex

As of December 31, 2O21

36. 0

am ,,,!
HT o

ry
mo

E

ot

cL

ot

28. 0

20. 0

12.0

4.0

4.0

12.0

20.0

28.0-5.0

OTD YTD 1YR 3YR 5YR 7YR IO YR
2020 201 I 20't8 2017 2016 201 5 2014

O lnvestment 9.25 ( 31) 2s.56 ( 50) 2s.s6 ( s0) N/A N/A N/A

25.66 ( 48) 25.66 ( 48) 25.79 ( 16) 17.97 ( 141 14.55 (9)

25.47 25.47 13.70 1 1. 50

N/A

16.30 (9)

1 3.79

a lnveslrnent N/A N/A

a lndex 20.89 ( 18) 31.02 (2Ol

Median ' 13. 46 27.12

N/A N/A N/A

5.24 ( 2Ol 21.13 ( 26) 12. 74 ( 54)

N/A N/ A

0.48 l24l 12.56 ( 20],
O lndex

M6dian

e.28 ( 31)

7.96 -
9.26 17. 41 13. 29 - 2.38 8.9821.45

I Qtr

Endlng

Sep-2021

I Qtr

Endlng

Jun-2021

I Qtr

Endlng

ar2021

I Otr

Endlng

Dec-2020

I Otr

Endlng

Sep-2020

I Qtr

Ending

Jun-2020

lnvestment - 0.12 ( 36) 8.22 122) 6.33 ( 75)

1

14. 66 ( 60) N/ A
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Strategy Review

Vanguard Developed Mkts lndex (VTMGX) | Vanguard Spliced Developed ex U.S. Index (Net)

As of December 31, 2021

Peer Group Analysls - lM lnternatlonal Large Cap Core Equlty ( MF)

28.0

24.0

20.0

16.0

Ei 12.

0ot

8.0

4.0

0.0

4.0

Peer Group Analysls - lt lnternatlona! Large Cap Core Equlty ( ilF)

44.0

36.0

20.0

12. O

EE 4.

oou

4.0

12. O

20.0

28.0

o

1O YR

28.0

36.0

1YR 3YR 5YR 7YR 2017 20' 16

a lnvestment 2.99 ( 43) 11. 43 ( 36) 11.43 (36) N/A N/A N/A N/A a lnvestrnent N/A N/A N/A N/A N/A N/A

a lndox 10.00 ( 31) 2zu ( 49\ - 14.79 (40) 26.31 ( 31) 2.29 ( 2sl - 0.2s ( i1)

Median 8.49 22.ffi - 15.69 24.43 1.27 - 2.1s

N/A

4.85 (29)

5.87

16.40 ( 52)

16.63

@ lndex 2.s5 ( 67) 11. 57 ( 36) 11.57 (36) 14. 51 ( 37) 10.07 (25) 7.40 ( 4\ 8.48 ( 9)

8.66 5.24 6.70t\4edian 2.86 10.33 10. 33

Comparatlve Performance

lndex - 1 06 ( 23)

Medran - 2.01

1 3.34

ron
tqlrtul!9 bdr;e. 

ip@t- Jgt @!. hdrr od0i0 s.raoio Ju,rotoj.56 ( 42) s.73 ( 30) 3.s ( a, ra$ ( 3D sn3 t4?)
5.69 ( 32)

509

4.05 ( 60)

440

17 08 ( 37)

16 0a

5 96 ( 41)

542
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Strategy Review

Pear Tree Polaris Foreign Value ( QFVRX) | MSCI EAFE Value Index ( Net)

As of Decembet 31, 2021

c,

3

ot

20.0

t7.o

14.0

11.0

8.0

5.0

2.0

1.0

4.0

7.0

E

ot

44.0

36.0

28. O

20.0

12. O

4.0

4.O

t2.o

20.0

28.O

36.0

o

tru
I*

ox

1YR 3YR 5YR

10.89 (65)

12.75

a lndex

M6dian

2020

2.63 (83)

2.75

2't.44 (71\

22.

N/A

5.68 (75)

2.86

7YR IOYR

O lnvestm6nt O.82 ( 741 8.84 ( 86)

a lndex 1.17 ( 65) 10.89 (65)

Median 1.77 12. 75

8.84 ( 86) N/A N/A N/A N/A

3.6s ( 71) 5.81 (s8)

4.54 6.05

7.82 ( so) s.34 (78)

10.48 6.50

16.09 ( 68) - 14.78 (13)

t7.56 - 17.30

N/A

5.39 (34)

6.54

N/A

s.02 (31)

2.79

I Qtr l Qtr l Qtr 1 Qtr 1 Qtr 1

Qtrful{
6.',@1Jun., oig. 402lD..{ 0201.'{ 0dJui. lo,
06 ( 4) r 15 ( se) 4.65 ( 33) 2z3o (.)

lndex 4.97 ( 36)

Median - 2.25

3.01 (80)

429

7.44 (60)

804

19.20 ( 57)

19.78

1.19 (s7)

3.34

12 4s ( 89)

15 5: t
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Strategy Review

AF Europacific Gr (RERGX) | MSCIAG World ex USA Growth ( Net)

As of December 31, 2O2' l

Historlcal Statistics 3 Years

Standard

Devlalion

Down

QuarteE

Hlstorlcal Statlstlcr 5 Years

Retum

Down

Martet -
uownQUaneEgaplure

Standard

Devlation "* Lrj fr;'i" o,lX...
uaprure

3117 9117 3/ 18

Total Perlod

3/19 S/ 1S

25. Medlan

Count

3t20 9t20

Medlan- 75

Count

N/A

3t17 9t17 3/18

Total Pedod

3/19 9/' 19

25. ltlsdlan

C@nt

3t20 9t20

Medl. n-75

C@nt

lnvestment N/A N/A

It)0 uil

N/A

1{x, ()0

N/A

1r 8l

N/A N/A

18. 2

s

El
o&

s

E i8.o

oE

9/18

5-25

Count

17. 4

13.0

14.4 ' 14. 8 15.2 15. 6

I tnvestmmt ! tno"^

3 Year Rolllng Percentlle Rank lil lntornatlonal Large Cap Growth Equlty (MF)

00

16.0 ' 16. 4 16.8 17. 2 17. 6 18.0

RlEk ( Standard Deviation o/o)

13.6

Rlsk ( Standard Deviation %)

Q investmenr Q tno",

5 Year Rolling Polcentllo Rank lM lnternational Large Cap Growth Equity ( MF)

0.0

75-95

Count

75.95

Count

9/1 8

5-25

Count

lnvestment

lndax

3

20

0 ( 0%)

0 ( 0%)

0 ( 0ol")

0 ( 0%)

2 ( 67%) 1 ( 33%)

2 ( 1O%) 18 (90%)

lnvestment

lnd€x

0

2 ( 10/',)

0

17 (85y")

0
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0
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0
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Strategy Review

AF Europacific Gr (RERGX) | MSCI AC World ex USA Growth ( Net)

As of Decembet 31, 2021

c
f

otr

28. 0

20. 0

12.0

EL

ot
4.0

4.0

t2.0

8.0 - 28.0

a lnv6strnsnt 26.06 (7)

a lndex 22.20 (331

lredian 16.70

QTD YTD , IYR 3YR sYR 7YR 1OYR

O lnv€stment - 1.13 ( 90) 2.84 ( 83) 2.84 ( 83) 18.20 ( 39) N/A N/A N/A

a lndex 2.37 ( 61) 5.09 ( 78) 5.09 ( 78) 17.82 ( 48) 13.06 ( 40) 8.99 ( 33) 913 ( 42\

Median 3. 01 8,70 8.70 17. 72 12. 44 8.11 8.87

N/A

14.43 ( 44\

14.98

32.01 (13)

29.50

tI*
ru

2019

27.40 141)

27. U ( 431

27. O3

2016 2015

l Qtr I Qtr '| Qtr l Otr

2.3s (56) 6.97

t orr
Endlng

Vla?2021

0.08 (79)

0.80

t Qtr

Endlng

Dec-2020

20.71 (6) 9.66 ( 25) 22. 77 ( s)
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Strategy Review

Met West Total Return Bond Fund ( MWTIX) | Blmbg. U.S. Aggregate tndex

As of Decembet 31,2021

Return
Standard
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Market

Capture

Down

Market
Dom

Cluarte6
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Hlstorlcal Statistics 3 Years

lnvestment
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Strategy Review

Met West Total Return Bond Fund ( MWTIX) | Blmbg. U.S. Aggregate Index

As of December 31, 202' l
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YR 3YR 5YR 7YR 1O YR

O lnvestment - 0.09 ( 43) - 1.09 ( 38) - 1.09 ( 38) 5.59 ( 33)

a lndex O.O1 ( 221

Medlsn 4.14

1.s5 ( 61) . 1.55 ( 61) 4.7e ( 7ol

1.32 .', t.32 5.17

N/A N/A N/A
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Strategy Review

PIMCO Div lnc Bond Fund ( PD!! X) | Blmbg. Global Credit ( Hedged)

As of December 31,2021
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Strategy Review

PIMCO Div lnc Bond Fund ( PDllX) | Blmbg. Global Credit ( Hedged)

As of December 31,2021

10.0

8.0

6.0

4.0

2.0

0.0

2.0

4.0

6.0

8.0

10.0

OO

Peer Group Analysls - ltl Global FIxed Income (MF)

17.0

14.O

1'1.0

8.0

5.0c

ot
2.O

1.0

4.0

7.0

10.0J
a lnv€stment

O lndex

Median

0.04 ( 8)

0.03 ( 11)

0.69

7YR

4.38 ( 3)

2.46

a lnvestment

a lnd€x

Madian

12.78 (6)

12.08 (7\

8.12

0.31 ( 7)

o.41 ( 12)

2. 71

0.31 ( 7) 6.37 ( 6)

o.41 ( 121 6.27 ( 71 4.74 ( 9)

2.71 4.27 3.37

aIt;

IO
YR

2020 2018 2016 2015

I Qtr I Qtr I Qtr I Qtr ' r

QtrEndlngEndlng Endlng Endtng
EndtngS.p-2021 Jun- 2021 ltar- 2021 Dec. 2020 Ssp.202O

l Qtr

Endlng

Jun.2020

lnvestmant

lndex

Medran

0.09 ( 20) 2.46 ( 10). 2.23 , ln 4.50 (:27\ 271 *:' 7.19 (31)

Page 41

o

ooc
o
x.

os

a
o

o
o

3O

oo
o

oo

o

4.s3 ( 1)

2. 41

7.33 (8)

2.92

0.20 (16)

3.83

0.81 ( 33) 5.89 (69)

t.75 6. 81

2011



Private Equity Summary of Partnership

Private Investments

As of December 31, 202'l

RemainingTVPI
RemainingMultipleCommitment

Drawn Market

Down Value
Dlstrlbuted IRRCaoitallnl'.e:lmentcommitmentValuatlonVintageDateYearPartnerships Strategy

Crescent Direct Lending Levered Fund ll 1213112021

lntercontinental U.S. REIF

Principal Enhanced Property Fund 1213112021

Total

583, 958

1 9,210

1.17

1 . 36

1.36

8.93

9.20

9.79

2017

2015

2004

Other

Other

Core Real

Estate

1,400, 000

2,000, 000

1,000, 000

4,400, 000

1,475, 985

2,084,901

1,000, 000

4,560, 886

683, 705 ', l ,047, 821

2,740, 400 84,901

1,354, 975

4,779, 080 1,132, 722
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Town of Palm Beach OPEB Trust

Comparative Performance - IRR

As of December 31, 2021

CrEscent Direct Lending Levered Fund ll

ICM/ PME ( Bloomberg lntermed Aggregate lndex)
9.48

3.87

N/A

N/A

N/A

N/A

9.19

4.11

8.68

2.90

12.61

0.34

2.83

0.08

Page 43

Comparatlve Performance - IRR



Private Equity Fund Overview

Crescent Direct Lending Levered Fund ll

As of December 31,2021

Fund lnformatlon

Type of Fund:

Strategy Type:

Size of Fund:

lnception:

Final Close:

Direct

Other

1,500,000,000

09t27t2017

Vintage Yoar: 2017

Management Fee: . 75o/o

PreferredReturn: 7.00o/ o

General Partner: Crescent Direct Lending ll GP, LLC

Number of Funds:

lo.ns) ot priEle U.S. loEFmiddemarkoi compani63, pnmarily in conjunction wiih privEle equiv inBiment lirms.

Cash Flow Summary

Capital Committed:

Capital lnvested:

Management Fees:

Expenses:

lnterest:

Total Contributions:

Remaining Capital Commitment:

Total Distrlbutions:

Market Value:

lnception Date:

lnception IRR:

TVPI:

1,400, 000

1,475, 985

oru, nau

583, 958

1 , O47,821

683, 705

03113t2018

8.9

1.2

CaBh Flow Analyslr

2,000, 000. 0

1,600, 000. 0

1,200, 000. 0

800, 000. 0

400, 000. 0

0.0

4oo, ooo. o)

3/18 9/18 3/19 9/19

Net Asset Value f Distribution I

3t20

Contributions

Page 44
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Private Equity Fund Overview

lntercontinenta! U.S. REIF

As of December 31, 2021

Fund lnformatlon

Type of Fund:

Strategy Type:

Size of Fund:

lnception:

Final Close:

lnvestment Strategy:

Partnership

Other

o,t01t2015

Vlntage Year: 2015

tlanagement Fee: 1 . 1 0% up to $ 25M, ' t . 00o/ o on $ 25- 50M, 0.85% on $ 50- 100M, 0.75o/o on $ 100M+

Preferred Return: 6-8%

General Partner:

Number of Funds:

annual average returns of 10olo per annum.

Cash FlowSummary

Capital Committed: $ 2,000, 000

Management Fees: $ 24, 613

Total Contrlbutions: $ 2,084,901

Remalnlng Gapital Commltment: -$ 19, 210

Market Value: $ 2,740, 400

lnceptlon Date: O4l3Ol2O18

lnception IRR: 9.2

TVPI: 1.4

Calh FlowAnalyrlr

4,000, 000. 0

3,200, 000. 0

2,400, 000. 0

1,600, 000. 0

800, 000. 0

0'0

8oo, ooo. o)

4118 10/'t 8

Net Asset Value

4t19 10t19

I Distribution

10t20

IJ
4t20

I Contributions

Page 45 86
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Private Equity Fund Overview

Principal Enhanced Propefi Fund

As of December 31, 2021

Fund lnformation

Type of Fund:

Strategy Type:

Size of Fund:

lnception:

Final Close:

lnvestment Strategy:

Partnership

Core Real Eslate

2,604, 976, 139

05101t2004

Vlntage Year: 2004

Management Fee: 1.50% up to gl M.

Preferred Return: 11o/ o lo 13o/ o total return ( lRR) over a long- term investment period.

General Partner: Principal Enhanced Property Fund Gp, LLC

Number of Funds:

up io 25% ol Gcs A$et varE) . nd Pursr€ prop€ rty tyDe3 and ma ers dpectod lo provide Etativt vstue.

75% LTV ai tlE lndividuat a$6t t€v€t.MEy increas6 ! o 60% LTv ai portfolo teEt for invBsior lquidity or ca'piiat ery€ndibres.

Cash FIowsummary

Capltal Committed:

Management Fees:

Total Contributions:

Remaining Capital Commltment:

Market Value:

lnception Date:

lnception IRR:

TVPI:

1,000, 000

1,000, 000

1,354, 975

10t01t2018

9.8

t.4

Cash FlowAnalyds

2,000, 000. 0

1,600, 000. 0

1,200, 000. 0

800, 000. 0

400, 000. 0

0.0

400, 000. 0)

lillllltl
10t18 1t'.tg 4t19

Net Asset Value

7119 10t19 ',U20

I Distribution

4t20

I

7t20 10t20 1t2', t 4t21 7t2' t 10t21 12t21

Contributions
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Town of Palm Beach OPEB Trust

Fee Analysis

As of December 3'l, 2021

Vanguard Russell 3000 ldx ( VRTTX)

Vanguard Developed Mkts lndex MMGX)

American Funds Europacific Growth RO (RERGX)

Pear Tree Polaris Foreign Value ( QFVRX)

Crescent Direct Lending Levered Fund ll

Met West Total Return Bond Fund ( MWTIX)

PIMCO Div lnc Bond Fund ( PDllX)

lntercontinental U.S. REIF

Cash

17,851 , 506

196, 744

1 , 659, 510

2,279, 725

683, 705

I 1,959, 875

3,395, 048

2,740, 400

478, 344

0.08

0.07

0.49

1.01

0.75

0.44

0.79

1.10

14,281

138

8,',132

23, 025

5j28

52, 623

26,821

30, 144

Page 47

179,2620,42



Benchmark History

lnvestment Policy Benchmarks
As of December 31,2021

Total Fund Hlstorlcal Hybrld Composltlon

Allocation Mandate weight (%) Allocation Mandate weight (%)

Oct- 2020

Russell 3000 lndex

MSCI AC World ex USA ( Net)

Blmbg. U.S. Aggregate lndex

Bloomberg U.S. TIPS lndex

NCREIF Fund lndex- Open End Diversified Core ( EW;

Apr 2018

Russell 3000 lndex

MSCI AC World ex USA

Blmbg. U.S. Aggregate lndex

NCREIF Fund lndex- Open End Diversified Core ( EW

Oct. 2017

Russell 3000 lndex

MSCI AC Wor|d ex USA

Blmbg. U.S. Aggregate lndex

Bloomberg U.S. TIPS lndex

Jan-?0'15

Russell 3000 lndex

MSCI AC World ex USA ( Net)

HFRI Fund of Funds Composite lndex

Real Assets Composite lndex Attribution Hybrid

Blmbg. U.S. Aggregate lndex

Blmbg. U.S. Treasury: 1-5 Year

Sep 201 3

Russell 3000 lndex

MSCI AC World ex USA ( Net)

HFRI Fund of Funds Composile lndex

Real Assets Composite lndex

Fixed lncome Composite lndex

Dt:t:'20' l 1

Russell 3000 lndex

MSCI EAFE ( Net) lndex

HFRI Fund of Funds Composite lndex

Real Assets Composite lndex

Fixed lncome Composite lndex

Jul- 2007

Targetlndex40.00

10.00

35.00

5.00

10.00

45.00

15.00

30.00

10.00

45.00

15.00

37.50

2.50

27.50

17.50

20.00

15.00

10.00

10.00

27.50

17.50

20.00

15.00

20.00

27.50

17.50

20.00

15.00

20.00

100.00

Page 48



Benchmark History

lnvestment Policy Benchmarks
As of Decembet 31, 2021

Allocation Mandate Weight (%)

Oct- 2017

Blmbg. U.S. Aggregate lndex

Bloomberg U.S. TIPS lndex

Dec-201 1

Blmbg. U.S. Aggregate lndex

Blmbg. U.S. Treasury: 1-5 Year

Jan-2O11

Blmbg. U.S. Aggregate lndex

ICE BofAML Conv. Bonds, U.S. lnvestment Grade

Jun- 2007

Fixed lncome Composite lndex

94. 00

6.00

50. 00

50. 00

100.00

J un- 2007

MSCI EAFE ( Net) lndex

Ocl- 2017

MSCI AC World ex USA

100.00

100.00

50. 00

50. 00

Allocation Mandate Weight (%)
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Report Statistics

Defin itions and Descri ptions

AGHE R.turn - Aithrelic diffeence belri/oen the msnEge/s perfomanco and ihe dBignated benchmrrk retum @r a specifod the period.

non{Ftemic Etum, or ib htliori@t peftomanca not € 4'tajned by mowrent ol the market.

Bsl, - a measu€ of lhe * Nililily of a porifolio lo the mdenEni' ln lhe m6. ker. I i. a measuro of fie porifotio' s sysrematic rlsk.

produci' 3 perfo. mance.

3ho* the inresror how much money lt'e,y 9ol bacl<. lt ts a good reasure ior ovalua ng a tund later in irs life b€c;use theE aE moro dismbiriioB ro miasure agatnat.

quartedy s€i ot rermr, a higher factor is indic.live of a nsker prcd@t.

Exc.L R.turn - Anthnelic diffeEne beie€ en lhe manageis perlormance and the risk- free Etum ovsr a spedfied time psiod.

Erc... Ri.t - A measure of he standa. d d€viaiion of a porlfolo, s perfomance retatiE lo the . isk fte Eturn,

tniomalion Ratio, tE more tho nanager ha. added v.tue to the podfotio.

historic€ lty moved in the same diraction aB the appopnaG benchmark.

Roturn - Compounded rate of etum ior ths period,

higher v6tue deMslEies b€tte. l{storicd nsk{diusred p€rfomance,

to date. lt i6 a oood measu€ of p€rtirm.ne beioe the and of a tund,! tife

Tflctiry Erd - Thla b a ,h€a8ue ot Ihe slandard d€via{ on ol a podfolio s .etums in r€lalio. to ihe perlomanco of lts destgn ted market bendmark

r.le divijed by b€la lo donve the absolule Ete of return p.r unit of ,isk- A higher valuo indlcates a prcducr has achirv€d belier hiltoiet dsk- adjusted pedo. mance.
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Disclosures

our aflenlion that $ lould caule Andco to boliew lhsi lh. infomation presenied is lilnifenw missl.ied,

Addnlon. l lnformatlon lndud6d in this document may cornain data provided by tmm lnd€t dalabmo8. publlc lconomic sourcrs and lhe mn.geB lhemdws.

Thb doormgnl may conlaln dala povided by Bl@mberg B.rdays. abomb€rg Badayr lndex dala provld€ d by wEy or Barclays Live.

G.oup is nol responsibb br the fomtling or @nfigurslion oI lhb malenal oI lor any inaccuracy ln prosonlalion thffii

guaranla€ ot rulurs lssulb.
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Clients first.

To: Trustees of the Town of Palm Beach IAC Committee

From: Dave West, CFA

Date: February 18, 2022

Re: Proposed Amendment to AndCo Consulting Engagement

Our firm was formed with the mission of providing the highest level of institutional investment

consulting at a competitive fee. Today we are a better, stronger and more experienced firm than

we were when initially engaged by your Board. The institutional marketplace has changed

dramatically over the years, and true independence is now recognized as the prudent approach.

We are pleased to have been at the forefront of this movement.

We are aware of the challenges in the current environment that are facing institutional investment

programs across the state and the nation, and we have always strived to provide the highest

level of institutional consulting services at a competitive fee.

We are pleased to have served the OPEB Plan since our initial engagement in March of 2017.

We have worked diligently, and prudently to improve the investment results of the program in a

manner that is consistent with the investment objectives of the Plan including minimizing Town

contribution requirements with investments successfully driving the asset valuation to a state of

excess to the actuarial liability.

I nvestment progrum implementation :

Restructured the Plan's investment policy statement and asset allocation resulting

in a notable improvement to legacy performance results of the asset allocation.

The investment program has handily exceeded the actuarial required rate of

return with investments earning 18, 21%, 9.01%, 8.73% for fiscal year ending Sept.

30, 2121- annualized periods: 1, 3, and 5 years ( net of investment fees)../ 

Presentation of investment manager recommendations resulting in removal of

underperforming managers../ 

Recommendations for elimination of niche or inefficient asset classes ( including

commodities, energy, and other less cost-effective alternative asset classes)

resulting in cost reductions for the Town../ 

Recommendations and implementation of a Core Real Estate allocation and

alternative approaches to the fixed income allocation../ 

Recommendations for new and currently active manager implementations have

outperformed respective mandates../ 

Program. durability and liquidity management through the COVID crisis with
previously completed tactical quality upgrades to targeted areas of the

investment portfolio.

Contributions and solutions:

r' Coordination and collaboration with key parties of interest in establishing the Town

objectives for the Town contribution liability; appropriately redefining the

objectives of the OPEB investment program.

tr

AndCo Consulting I



Consistent collaboration with the Plan' s actuary in establishing a strategic plan

appropriate for sustainability of the OPEB Trust and management of expected

rate of return assumptions.

Collaboration with board trustees introducing flexible solutions to the investment

program that address trustee objectives and concerns.

As we have worked to improve our clients' investment portfolios, over the past several years we

have also worked to improve our firm, adding talented people and increasing our technological

capabilities. Our objective is to be able to provide the highest level of service and industry

knowledge to each of our clients.

Our firm provides institutional consulting services on a hard dollar, full retainer, flat- fee basis for

100% of our clients. The following fee proposal represents an extension of our current hard dollar

fee, which accordingly reflects a significant reduction in the proposed rate for our services with

consideration of the asset growth and services provided to the Plan.

We are proposing a simple extension of the current terms of engagement. We would further like

to guarantee the terms of the current engagement for an additional 3 years.

Existins Fee Contract

Annual Retainer Total Fee:$ 38, 000.

March 2017) Pension Mkt. Val: $27,932,772

Proposed Fee Contract

Annual Retainer Total Fee:

December 2021) Mkt. Val:

41,000

42,430,867

Fee as a Percentage (%)"'. 0.12/"

12. 5 bps)

Fee as a Percentage (%). 0.10%

e.7 bps)

35, 000 years 1-3, $36, 000 year 4, $38,000 year 5

It has been an honor and a privilege to work with the IAC Committee. While much has been

accomplished, we look forward to continuing to provide broad, innovative, and uniquely focused

consulting services to the Committee into the future.

Thank you for your consideration.

AndCo Consulting I



AGREEMENT TO EXTEND

TO THE AGREEMENT FOR INVESTMENT PERFORMANCE

MONITORING AND ADVISORY SERVICES

BETWEEN

TOWN OF PALM BEACH OPEB TRUST (" CLIENT")

AND

ANDCO CONSULTING, LLC (" CONSULTANT")

The Agreement for Investment Performance Monitoring and Advisory Services dated March 27,

2017, between the above parties ( the " Agreement") is hereby amended as follows:

1. Term

The Agreement, while written to include no set termination date under Section G, is set to

terminate on March 26,2022 according to Client' s intemal policies. Accordingly, Client and

Consultant hereby wish to extend the term of the Agreement to March 27 , 2027 .

2. Name Change

The name " BOGDAHN CONSULTING, LLC, DIBIA THE BOGDAHN GROUp,' shall

be amended to read " ANDCO CONSULTING, LLC- (hereinafter referred to as

Consultant");

3. Section D. REPRESENTATIONS OF CONSULTANT

5. Section 448. 095, Florida Statutes. The Consultant agrees to register with and use the E-

Verifu system to verify the work authorization status of all employees hired on and after

January 1,2021.

4. Section E. FEES TO CONSULTANT

In consideration of the services rendered by Consultant, the Client shall pay an all-inclusive

annual fee of $41 , 000 annually, billed quarterly in arrears. This fee is guaranteed not to increase

for three ( 3) years from the effective date of this Amendment.

All other terms and conditions of the original agreement remain in full force and effect.

SIGNATURE PAGE FOLLOWS }



ANDCO CONSULTING, LLC

Signed:

Name:

Title:

Date:

TOWN OF PALM BEACH OPEB TRUST

Signed:

Name:

Date:



TOWN OF PALM BEACH - OPEB TRUST

FINANCIAL REPORT
DecrnaarR 31 ,2021

JANE LE CLAINCHE
F]NANCE DIRECTOR

a:
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r
Town of Palm Beach

OPEB Trust

Statement of Net Assets

December 31,2021

December 3112021

Assets

Cash ( held in bank accounts)

Cash and cash equivalents ( held in custodial accounts) 505,848

Total Cash and Cash Equivalents 505, 848

Receivables

Due from Brokers

Due from General Fund

Interest Receivable

Total Receivables

Investments at Market Value

Domestic Equity

Fixed Income

Altemative

Intemational Equity

Real Estate

17,85 1,506

15, 354, 924

821,772

4,135, 979

3,774, 937

Total lnvestments 41, 939, 118

Other Assets

Total Assets 42, 444, 955

tiabilities

Accounts Payable and Accrued Expenses

Due to General Fund

Due to Brokers

364, 377

27, 507

Total Liabilities 391, 818

Net Assets Held in Trust for Retiree Health Benefits 42,053, L8

FINANCIAL REPORT

FINANCIAL REPORT l1



Town of Palm Beach

OPEB Trust

Statement of Changes in Net Assets

December 31, 2021

Additions

Contributions

Retiree

Employer

Other Income

273,822

83, 554

148, 474

Total Contributions 505,850

Investrnent Income ( loss)

Realized Gains/(loss)

Unrealized Gains( loss)

Interest and Dividends

400,864

1,076,464

285,898

Total Investment Income 1.763.226

ess Investment Expense

Net Investment Income 1.763,226

Total Additions 2,269r076

Deductions

Health Claims and Fixed Costs

Administrative Expens e

525,945

20,806

Total Deductions 546,751

Net Increase ( Decrease) 1,722,325

FINANCIAL REPORT l2



Town of Palm Beach OPEB Trust

Cash Flow Forecast for FY2022

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

Period Ending Iotal FY2022 FQ1 FQ2 FQ3 Fq4

Checking Account Balance as of October 1, 2021 t7,406 77,406 rc2.7781 22, 943 108,604

Estimated Receipts

Employer Transfer

Other Receipts

Transfer from I nvestments

Estimated Employee Contributions

334, 2r5

1,500,000

1,328, t25

334,2ts

332.031

500,000

332.031

500,000

332.O31

500,000

332,031

Iotal Estimated Receipts 3,t62, 340 666,246 832,031 832,031 832,031

Estimated Expenditures

Estimated Health Benefits

Estimated Expenses

2,789,970],

19s,s12)

697,4931

r18.878)

697,493)

48.878)

697,4931

48.878)

1697,493)

48.878)

Total Estimated Expenditures ( 2,98s,4821 ( 746,37t\( 746,37t)( 746, 37L\( 746, 37t)

Estimated quarter Ending Cash Balance available 194,2il 162,7181 22, 943 108,5()4 194,zil



To:

Via:

From:

Date:

TOWN OF PALM BEACH
Finance Department

Mayor and Town Council

Kirk Blouin, Town Manager KFtg
Jane Le Clainche, Finance Directoj/

February L,2022

Sybject: Monthly lnvq: tmelt Report - December 202L

Attached you willfind the Town' s lnvestment Report for December 2021.

The table below izes the fiscal to date returns for Town investments

Preliminary returns reported as of December 31, 2021

Preliminary returns reported as of December 3L,2O2L

Annualized

The blended total investment return for the Town's excess funds, excluding bond funds, is

A.OO% for the month, -O.L8% annualized.

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

December 202L.

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

JL\aw

Cc: lnvestment Advisory Committee

Post Office Box 2O29 . 360 South County Road . Palm Beach, Florida 33480

Telephone (- 561) 838--5444 . Facsimile ( 561) 8154632

E-mail: fi nancc @townofpalmbeach. com . Website: www. townofpalmbeach. com

@ Recycled Paper

e taole Delow summanze

Market Value S Return FYTD % Return FYTD Benchmark

Core lnvestments 184,535,430 - 420, 562 - o.4L%- 050%

Bond Funds 32, 23L, 465 11,130 0.06%^ 0.05%^

OPEB Trust- 42,430,867 NA 4.39% 4.0L%

Total overseen by

lnvestment Advisory

Committee

259,L97,762

Retirement Fund* 308,604,506 NA 3.690/o 5.16%



Town of

PaIm Beach

Decemher 2A2L

Investment Portfolio

Performance



Portfolio Return by Investment

Pordolio $ 42, 074, 882 $ ( 54,206)$ ( 305, 258)$ 122 5 23, 796

PFM Fixed Income < 1 Year Short Term Pordolio 17 , 486, 021 2.933 1

42,855, 9L5 5,838 7,164 3,775 18, 787

24,203, 050 2,919 7,731 4,185 39, 3?3

13,376, 335 1,353 4,045 2,087 78, 275

0 779 3172

27,tSt,72O ( 40,8s9) ( 109,

33 ( 12,221) ( 27,604', t t1

Market $ 32. 231. 465 S

Total GO Bond Funds 32,23L,465 3,292 11, 130

FL PALM/ TD Custodv Monev Market

Investments by Tlpe

certificates of

Deposit 0.00%
TD NOW Money

Market, 6.17%

FM IvT

Intemediate,

2.8%

lnvestment

December Return 2022FiscalYTD 2fillFiscatYTD 2021Fisca

Balance l)mmhcr- 2l f? ma t f? ma I 171 ate\

ore Investments

FL PALM/ TD Custody Money Market

United Monev Market

ank NOW Account

Certificates of Deposit

FMIvT 0-2 t1,124, 773 ( 6.1221 f10.505) Q621 ( 7.763',

FMIvT 1-3

FMIvT Intermediate

Total Cotr lnvestments $ 184, 535, 430 S f1( t!t.575r S 1420. 562r S ( 42.esal * t2sj2t
lO Bond Funds fUndergounding)

rrina Revenue Bond Funds

Total Bond Funds i 32, 231, fi5 g 3.292 S 11.665 S 1S. 0S8 S 84.18q

Iotal 1216D766.,81,5 $ ( 1&,284) $ f{8,8!m } trr.srtot S 2s) 310

Bilk United Moncy

Markct 11. 17olo

7 i#l[T"i]t:#": ^/



Portfolio Total Return vs. Benchmark

PFM Fixed Income 1-5 Year Actively Managed Portrolio - 0.150/ o - O. 770/ o - O.92o/o 2.78o/o 2.7

Merrill Lynch 1-5 Year U. S. Treasury/Agency Index - 1.O9o/o 2.41o/ o 1

rtificates of Deposit [ a)

0.05% o - 0.06% - 0.04o/ o 0.330A L.650/o 7.6

ICE BofA ML 1 Yr Treasury Note - 0.11o/ o - 0.L8o/ o 0.05%

FMIvT 1-3

BOA Merrill

0.32o/ o

0. 530/ o

0.160/ o - 0.20o/ o 2.25o/o 1

1.- 3 Year Covt Index 0.05% - 0.550/ o 2.070/o 1.61

FMIvT Intermediate High Yield 0.05% o - 0.92o/ o 3.24o/o

O.l7o/ o - 1.370/ o 3.31o/o

z.

z.

Lmg Tem cm Investnerts Total R€tum Perfomlce 4.lwb 4-4lo/ o o.L7vt {- 44/o L8096

The monthly return for the Cerdficates of Deposit is a weighted average maximum return the Tom can earn

includes the Merrill Lynch 1 Year U. S. Treasury Index, Merrill Lynch 1-5 Year U. S. Treasury/ Agenry lndex, Merrill

T€nm Portfolio Yield to Maturity at Cost Performance ( Non-

Annualized PriorFiscal

Fbcal YTD YTD

12mo.) f12mos.) lYear 3Yeare

PFM Fixed Income < 1 Year Short Term Pordolio Yield to Maturity at O. 24o/ o

0.' t 00/ o

O. 24o/ o

0.lZo/o

O.23o/ o N/A

Cost S&P GIP Government 30 Day Index

c) Short Term Benchmark chansed to fte Standard & Poor's LG

PFM
began calculafing the Town's Total Investsnent Return starung January of 2017

2022Fi* tl 2O21 Fisal

Monthly YTD YTD
om lnvGtments lk.E}*- rt aa tu I 12 nn I r v66r 2 v..F E v--

ong Term CorE Inv€stnents Total Retum Perfomance ( Disrctionary)

N/A 0.030/ o 0.7s0/ o 0.270/o 1.350/ o N/l

N/A - 0 0R0/" o nqo/" nolo/" 1710/^ N/r

O. 39o/ o

o qo0/^

o.L5%

n 1 qo/^

Monthly

lYear 3Yearc

Assets for Liquidity Management 0.05% 0.060/o N/A N/A

Market Fund Index

zL?2iiscal Flscal YTD

ragr* y Yl? / beXd
lnvestment Retum

rate investments,

2013 bond funds



Total Investment Return History

2,683, 907 363,524 2,320, 377

FYz010 2,067,072 244,977 7,822,

L55FY2011957,872 L69, 447 788, 425

FYZOLz 935,823 729, 485 806, 338

FYz013 11., 870 103, 463 t91,593.

lF\2014 807,906 98,048 709,

858FY20157,506, 923 153,058 1,353,855

504,71,2 772,

L46FY2077849,246 1,060,L60 ( 210, s14)

FY2018 1,380,900 2,531,526 (1,750, 627)

FY200B $ 2,642,478 $ 2,2t9,743$ 422, 735

Fiscal Year

Estimated

Town's Total Return - 6 Month

Return TBill

w2019 5,399,637 4,1.69,137 1,230,

500FY20204,791,t42 L,246,291 2,944,
85tw202L209, 3L3

Town's Total Return Historyvs.
6 Month Tfeasury Bill

6,00 0,000

5,00 0,000

4000, 000

3,00 0,000

2,00 0,000

1,000,000

s0

d"als6r*ar$ar$ar$ar$ar$aro"u*$E*"ardarS



Tovrm's FY2022 Monthly Investment Return vs.

6 Month Treasury Bill

Oct- ZL $ 191,883,709 $ [ 265,568) 0.070/o Lt,L93 $ ( 276,761)

Nov-21 776,5t8,625 (37,0451 0.L00/o L4, 7t0 i51,75s1

Dec-21 184,535,430 tL09,576) 0.t9o/o 29,2t8 ( L38,794)

lan-22

Feb- 22

Mar- 22

Apr-22

May-22

lun- 22

lul- 22

A\kz2

Period

Town' s

Investment Monthly

Balance Total Return

Estimated

6 Month Return - 6

T-Bill Rate Month T-Bill Difference

Total



Portfolio Composition by Source of Funds

PFM Fixed Income:

1-5 Year ( 8,845,151) 33,063, 955 17,856,068 42,074, 882
PFM Fixed Income:

One Year L7,486,02L 77,486,027
Money Marker 42, 300, 375 t,l7t,23t 692,5T0 t7,2SSj, Bt 25, 076, 054 80,435,301
Certificates of Deposit

FM IvT Fixed Income:

0-2Year A46, 307 4,039,393 3,486, 713 2,T52, 360 _ - t1,1,24,723
FMIvT Fixed Income:

7-3Year 2,065, 545 9,858,760 B,S09, B5B 6J|7,SST - _ 27,757, 720
FMIvT Fixed Income:

Intermediate 476, 437 Z,ZZ3, 99Z t,g6Z, BSB t,S4g, 4SZ _ - 6,262,233sCT;t Nr" B."d -

25,016,054 184,535,430

Source ofFunds

Sub Total Bond Funds

General Iatemd Enterpriss

capiElFund - other rhan Bond .€ ffifiYffiqffy._

lnBnal 9rviceFund 17. 62%

General Opera! ngFund 2 r-no* 1l



Portfoli o Distribution Maturi

Core Invesonents

0 - 6 Months $ 17,487, 0AL $ 80,435,301 $ 501,137 $ 3,095,044 $ 3s,156 $ r01,653,718
6 to 12 Months 2,394,348 2,785,337 391,658 26, 572 8,677,884

1 to 2 Years 10,464,851 3,L09, 979 5,761,263 672, 6t0 19,408,702

to 3 Years r0,429,114 3,673,022 tO,A72, 26,774,566

3 to 4 Years 70, 1t9, 397 - 403, 110 901, 505 718,396 72,142,409

to 5 Years 7.534,454 293,030 864

Over 5 Years 1.13L.657 469

Bond Funds

0 - 6 Months $ 0 $ 32,231,,465 $ 0 $ 0 932.2?1 46\
5 to 12 Months

1 to 2 Years

2 to 3 Years

3 to 4 Years

4 to 5 Years

Maturity Distribution - Core Investments and Bond

Funds

72Oo/o

100%

BOVo

6004

400h

20%

Wa

0 - 5 Months 5 to 12 ltlonths 3 to 4YaE 4to5Y€ 6

I
Core Bond

Over 5 Years

PFM Fixed Income 1-5 Year $ 42,074,882 2?.800/o 2.51 0.57

PFM Fixed Income < L Year $ 1,7,486, 027 9.480/o 0.30 0.03

FEITF/TD/Bank United Money Market $ 80,435,301 43.59o/o 0.77 o.07

FMIvT 0-2 $ t1,724,773 6.030/o 0.05

FMIvT 1-3 $ 27, 151, 720 74.71o/o 7.46 0.21

FMIvT Intermediate $ 6,?62,733 3.390/o 3.46 o.7z

Totzl $ 184,535,430 100.00% 1.05

6

Over 5 Years

Weighted Avg.

Duration Duration



Core Investrnents

Portfolio Composition by Security Type

Bond Funds

U.S. Treasuries $ 21,843,358 71. 84o/ o U.S. Treasuries - 0.01o/o

Federal Agencies 4,212,022 2.28o/o Federal Agencies 0.00%

Supra-National Agenry

Notes/Bonds 2,611,597 1.42o/o Commercial Paper 0.00o/o

Commercial Paper 17,486,021 9.48o/o Certificates of Deposit 0.00%

Corporate Notes/Bonds 8,908, 115 4.83% Market Funds

Municipal Notes/Bonds 1,713,439 0.93o/o

Asset Backed

Security/Co llateralized

Mortgage Obligation 2,786,357

Money Market Funds 80, 435, 301 43. 590/ o

Certificates of Deposit 0.00o/o

Florida Municipal lnvestrnent

Trust Bond Funds 0-2 Years 71,124, 773 6.030/o

Florida Municipal Investment

Trust Bond Funds 1-3 Years 27, 151, 720 74. 77o/ o

Florida Municipal lnvestment

Trust Intermediate Bond Funds 6,262, 733 3.39o/o

Bond Funds

Core Investments

CorpomE Notes/ Bonds

5.05% /

Cstificates ofDeposit

0.00%

SupE- Nadoml

Nots/ Bonds

7, 4a9o

Backed Scurities

1.s8%

Federal Agilci6
2.39%

Bond Fuds 0-2

Yea6

5.30%

72. 370/ o



Health Insurance Trust [OPEB) Performance

as of December 31,202L

Market Value - $ 42,430,867

OPEB AssetAllocation

I nternationa I

Equity

54,135,979

LO%. 

l.on-

Traditiona I

Assets

SG83, 7os

2%

tiquid Capibl

5478,344

1%

I nfl ation

Hedging

s3,926310

9%

ixed lncore

Stsps4, 924

16%

Town of Palm Beach Retirement System Performance

as of December 31,2021.

Market Value - $ 308,60 4,506

Retirement Asset Al location ( 000' s)

Global Macro

S16fs2, 540

Fixed lncom

Composite

47,7s2,6a7

75%

Aternatives/Hedge

Fund

ss,328,538

lnternational Equity zy,-.- PivateEquity

s61,965,sss s23,4s8,155
20% a*

Real Etate

s21,831,402

7

Calendar

FiscalYTD YTD

Return

Since May

Yrs 5 Yrs 2007

Domstic Equity

s120,896,907

39yo

Fiscal YTD 1 Year 3 Years 5 Years



FMIvT 0-2 Year High Quallty Bond Fund

Holdlngs a8 ot 121311202'l

Asset lD Units AssetDescription

lnterest

Rate

Maturity

Date

Market

Value

Unrealized

Gain/LossCostPrice

of Total from lnvestment Manager

Uarfet

Life RATING RATING RATING I

02004wAD3

02007TAC9

03066HAF4

03066KAE0

0306614E8

03066M4F3

03066NAD6

03066PA85

03066RA81

05588CA04

12597C4C1

14043M4C5

1431 3FAD1

14314AAD1

1431 5EAC4

1431 5PAD7

14315WAD2

1 43 1 6LAC7

1 8978CAD5

2621 08489

301 65XAC9

3128MEYW

3128MEYWs

31 3643261

31 36A4542

3136A4TX7

31 36A7T88

31 36487J3

31 36AGCD2

31 36AJRG3

31 36APD58

3136AWOL4

31 3746323

3137AGBN9

31 37AHU97

31 37AKX30

31 37ALET2

31 37ASAC8

3.020 04t1512024

1.840 06t15t2024

3.500 01t18t2024

2.280 0111812024

3 450 06t18t2024

3740 10t18t2024

2.060 04118t2024

0.420 03118t2024

0.260 11t18t2024

1.950 01t26t2026

2010 12t16t2024

1 600 1111512024

3 130 06t1512023

2.640 06115t2023

3.360 09t15t2023

2.180 0811512024

2.020 11t15t2024

2.680 03t15t2024

2.360 11t1512024

0 360 1211512023

0 300 10t15t2024

4.500 09101t2026

5 000 06101t2026

3.000 0912512026

1.500 0412512022

2.717 0i,25t2022

3.500 06125t2032

2.510 10t25t2022

2750 0512512030

2.500 11t25t2030

2.000 07t25t2025

3.000 07t25t2040

0.510 11115t2040

3 000 03t15t2026

0 410 07115t2026

2.500 04t15t2031

2.000 0111512039

1.500 01t1512027

3,525, 773. 44

2,390, 912. 44

1,030, 380. 89

176, 954. 60

342, 357. 61

3,1 06, 962. 70

1,340,201 . 45

667, 982 03

1,504, 774. 53

3,629, 644. 53

966, 001 91

1,717, 904 96

173, 417. 18

1 , 974, 568. 32

309, 844. 23

3,154, 828. 55

2,113, 543. 70

714, 221. 78

1,204, 512. 47

247, 447. 76

3,124, 730. 31

16,566.1 8

6,866 46

536, 863 32

21, 223. 04

6,240. 05

253,206 'r 8

2,581, 532. 74

111, 229. 76

28, 226. 15

25, 609. 77

589, 737. 21

89, 526 03

196, 559. 19

293, 791. 74

1,041, 978. 60

48, 658 32

353, 412. 52

3,452, 202. 24

2,367, 603. 1 3

t , 012, 939. 55

173, 958. 69

340, 632 54

3,096, 021 10

1,324, 495. 59

668, 064. 93

1,505, 369. 34

3,628, 163. 53

958, 462. 49

1,707 , 663. 27

171, 287. 90

1,959, 027. 94

302, 392. 63

3,144, 467. 37

2,104, 502. 33

709, 221. 82

1 , 1 84, 806. 63

247, 413. 37

3,121, 282. 50

16, 676. 07

6,829. 87

535, 400. 44

21, 342. 60

6,140. 29

249, 886. 85

2,547, 793. 38

111 , 203. 98

27, 893. 23

25, 892. 79

590, 713. 49

88, 920. 60

192, 898. 88

292, 907. 01

1,041 , 798. 35

48, 643. 58

352, 884. 1 9

73, 571. 20)

23, 309. 31)

17, 441. 34)

2,995. 91)

1,725. 07)

10, 941. 60)

15, 705. 86)

82 90

594.81

1 , 481. 00)

7,539. 42)

10,241 . 69)

2,129. 28)

1 5,540. 38)

7,451. 60)

1 0,361 . 1 8)

e,041. 37)

4,999. 96)

19, 705. 84)

34. 3e)

3,447.81\

109. 89

36. 5e)

1,462. 88)

119 56

es. 76)

3,319 33)

33, 739. 36)

25.78\

332. 92)

283. 02

976. 28

60s. 43)

3,660. 31)

884. 73)

1 80 25)

14. 74)

528 33)

3,400, 000. 00 ALLYL_ 1 9-1

2,354, 229. 46 ALLYA_ 1 9-4

1,003, 7'r9 58 AMCAR_ I 8-1

173, 538. 07 AMCAR 19-2A3 2.28

339,967 . 22 AMCAR_ 18- 2

3,035, 000 00 AMCAR_ 1 8-3

1,320, 243. 09 AMCAR_ 1 9-3

668, 002. 14 AMCAR 20- 3

1,508, 0'r4. 40 AMCAR 21- 2

3,580, 000. 00 BMWoT_ 1 9-A

949, 424. 07 CNH_I9-C

1,695,91 1.11 COPART_ 2o- 1

170,801 78 CARMX 18-3 A3 3.13

r,953, 280. 61 CARMX_ 18- 1

300, 273 03 CARMX 18-4 A3 3.36

3,1 10, 708. 10 CARMX_ 19- 3

2,083,91 3.06 CARMX_ 1 9-4

702, 612. 21 CARMX_ 19- 2

1,183, 824. 17 CNH 17-C A4 2.36 1

247, 454. 00 DRTVE_ 21-1

3, 1 2s,000.00 EAR' I _21 - 2

16, 054, 44 FHLMC PC GOLD 4,50

6,622. 26 FHLMC PC GOLD 5.00

526, 175. 38 FNMA_ 12- 3G

21, 356. 52 FNMA 2012- 32 AD 1 .

6,144 05 FNMA_ 12- M2

246, 055. 20 FNMA 2012- 91 KA 3.

2,526,27 0.57 FNMA_ 1 2-M1 5

1 10, 883 25 FNlvtA_ 13- 958

27, 843 30 FNMA 201 4-14 DA 2.

25, 661 90 FNMA 201 5-55 JA 2

586,07 4 24 FNMTA_1 7-30C

89, 261, 04 FHLMC 3792 DF FLT

192, 454. 50 FHLMC 3945 CA 3.0

292, 967. 77 FHLMC 3951 FD FLT

1,025, 317 20 FH LMC_ 3988A

48, 631. 72 FHLMC 4001 MH 2.0

349, 372 89 FHLMC 4077 AB 1.5

101. 54

1 00. 57

1 00. 92

100. 24

100. 20

102.01

1 00. 32

100.01

99. 82

101 . 35

100. 95

100 69

100 28

1 00. 29

100.71

101. 09

100. 99

1 00. 94

1 00. 08

99. 98

99. 88

1 03. 87

103. 14

101. 75

oo o?

99. 94

101. 56

I 00. 85

100. 29

100. ' l I
1 00. 90

100. 79

99. 62

100. 23

99. 98

101 .6 1

100. 02

101.01

1

1

0.57o/o

0.10%

0.19%

1.75%

0.75%

0.

0.85%

2.05o/o

O.54o/o

0.96%

O.10o/o

1.10%

0.' l7o/ o

1.77o/o

1.19o/o

0.4OYo

0.67%

O.14o/o

1.760/o

0.010

0.00%

0.30%

0.0' lo/ o

0.00%

O.14o/o

I .44o/o

0.06%

o.02%

0.01%

o.33%

0.05%

O.11o/o

O.17o/o

0.59%

0.03%

0.20o/o



FMIvT 0-2 Year Hlgh Quality Bond Fund

Holdings as ol 1213112021

Asset lD

lnterest

Rate

Maturity

Date

Unrealized % of Total

Gain/ Loss Market DUR Moody' s Fitch

RAT , TING RATING

Asset Description

3,528, 1 23.89 FHMS_ 1 2-K021

1,305,000.00 FHLMC_K023

5,000,000.00 FHMS_K026

2,450,000.00 FHLMC_Ko27

4,964, 7 17 45 FHLMC_Ko28

3,27 2,038.07 F HLMC_K029

3,486,705.01 FHMS_K030

413,042 49 FHMS K035 A1 2 615

175,711 08 FHLMC_4287E

97,375 55 FHLMC 4317 MT 2 0

39,714.53 FHLMC_4318G

705,184 35 FHLMC_4324D

625,452.02 FHMS KS03 A1 2.272

542,434.56 FHLMC_4s488

1,004, 685. 1 2 FHMS_K722

1,000,000.00 FHMS_K722

215,493 44 FHMS KJ08 A2 2.356

1,020,328.00 FHLMC_K723

2,435, 206. 33 FHMS_ KJ1 3

1,287,178.31 FHMS K725A1 2.666

2,899,729.80 FHMS_KJ23

1,267,905.73 FHLMC_Q009

94,866.66 FNMA 200346 LD 3.

554,920.65 FNMA_o5-33C

253,202.20 FNMA 2005-92 UF FL

7.140.76 FNtvlq 2011-16 FB FL

561,145 12 FHLMC 3544 KB 4 5

3,465,000.00 FoRD0_1 9-B

952,067.43 GNMA MU( AB2583X

750,000.00 GMCAR_19-1

1,072,638.60 GMCAR_1 9-3

1,048, 008. 93 GMCAR_1 9-4

1,922,223.80 GMCAR_20-1

660,177.96 GMCAR_18-4

2,365,000.00 GMCAR_1 8-4

127,285.85 GNMA 2010-98 MG 3

1,51 5,658.59 HDMOT_2o-A

2,600,000.00 HARoT_ 1 8-4

907,827.53 HAROT_ I8-3

797,624.59 HART 2019-B A3 1.9

3,100,000.00 HART_2o-A

3,677,602.97 MBART_I 8-1

2,900,000.00 NARoT_1 8-c

2,300,000.00 sDART_21 - 4

2 396 06t2512022

2307 08t25t2022

2.510 11125t2022

2.637 01t25t2023

3.111 02125t2023

3.320 0212512023

3.250 0412512023

2.615 06t2512023

2.500 07t15t2035

2.000 01t1512023

3.000 09/15/2039

2.500 11115t2028

2.272 06125t2022

3 500 0711512042

2.183 05125t2022

2.406 03125t2023

2.356 08125t2022

2.454 08t25t2023

2.864 08t25t2022

2.666 05t2512023

3.745 12t2512022

0 490 04t25t2024

3 500 06t25t2023

5.000 04t25t2025

0 452 10t25t2025

0.252 03t25t2031

4.500 0611512024

2.240 10t1512024

2140 08115t2023

3.110 07t16t2024

2.180 04116t2024

1.750 07t16t2024

1.840 09t16t2024

3.210 1011612023

3 320 06t1712024

3.000 08t20t2039

1 870 10t15t2024

3.300 07115t2025

3.070 11t21t2024

1.940 02115t2024

1.410 11115t2024

3.150 10t15t2024

3270 0611612025

0.370 08t15t2024

Average

Life

31 37AUPE3

3'l37AWOH1

31 3781 BS0

31 3781 UG5

31 3782HN3

31 37836J2

31 37B3NA2

31 3785KM4

31 3786YM7

31 3788K89

31 3789D44

3137BAGCO

31 37BLMA3

31 37BMSO0

3'l37BOBY2

31 37BQBZ9

31 37BS6Q 1

3137BSPW7

31378WW3

3137BWWC4

31 37FKK88

3137FMTW2

31 393CZE6

31 394CP71

31 394F3N3

31 397SAF1

31 398EAC8

34532DAE7

361 78M2Q3

36256xAE2

36257PAD0

36258MAD6

36258NAC6

3801 3FAD3

3801 3FAE1

38377JSK0

41 284UAD6

4381 5AAD4

4381 5HAD9

4489 1 JAC2

44891 LACT

58772R4E4

65478N4E5

80285VA85

3,631,762.53

1,336,809.38

5,129,296 85

2,495,650.39

5,155,936 65

3,393,053 25

3,581,636.00

416,253.25

1 76,370.00

97,375.55

40,161.32

723,254.70

634,760.50

546,841.84

1,020,304.83

1,O24, 531 . 25

220, 678. 75

1,049,503.00

2,465, 075. 65

1,322,072.92

3,009,602.38

1,269, 730. 32

96,734 35

582,406.56

253,914.33

7,132.95

589,553.09

3,553,790 62

966,348 45

778,593.75

1,090,655.58

1 ,059,062.1 5

1,959,992.49

668, 1 20.73

2,420,152.54

128,876.92

1,531,288.82

2,677, 796 88

923,643.59

816,225.45

3,135, 1 17.19

3,765,256.03

3,001,273.44

2,299,856.94

1 00.56

100. 91

10" t.36

101.63

102.16

102.49

102.60

100. 41

100.20

100 36

1 00.07

102.37

100.24

1 00.83

1 00.09

101 . 45

100.43

102.17

101. 09

100.65

102. 1A

1 00.00

101.20

103.70

1 00.00

99.95

1 03.35

101.38

1 00.90

101 . 63

100. 64

1 00.59

100. 82

1 00.55

101.82

10't .33

1 00. 60

100.96

100.14

100.64

100.66

1 00.96

101.68

99 92

3,547,740.96

1,316,818.08

5,068, 1 19.00

2,489,A22.06

5,071,972.72

3,3s3,464.37

3,577,337.03

414,730.68

176,061.98

97,722.62

39,742 45

721,913.65

626,973.12

546,933.67

1,005,607.52

1,014,470.70

216,414.35

1,042,498.30

2,461,644 39

1,295,502.75

2,962,829.37

1,267,905.73

96,002.53

575, 466. 14

253, 1 94.53

7,136.92

579,944 55

3,512,902.24

960,664 60

762,245.33

1,079,453.39

1,054,159.17

1 ,938,067.15

663,840.43

2,407, 971. 58

128, 984. 48

1,524, 815. 59

2,624,937.64

909,094 49

802,756.51

3,120,612.21

3,712,769.31

2,948,804.97

2,298,111.47

84,021.57)

19, 991 . 30)

61,177.85)

s,828 33)

83,963.93)

3e,588.88)

4,298 971

1,s22 571

308.02)

347.07

418.87)

1 , 341.05)

7 , 787.38)

91.83

14,697 31)

1 0,060.ss)

4,264 40)

7,004 70)

s,431.26)

26.570 17)

46,773.01)

1,824.s9)

731.82)

6,940. 42)

71 s.80)

3.97

9,608.s4)

40,888.38)

s,683.85)

16,348.42)

11,202.1e)

4,902 98)

21,925.34)

4,280.30)

12,180.96)

1 07.56

6,473. 23)

52,859 24)

14,549 10)

13,468.94)

14,504.98)

52,486.72)

52,468.47)

1 , 7 45. 47)

2.00o/ o

0.74Yo

2

I .40o/o

2.860/ o

1.89o/ o

2.02o/ o

0.23o/ o

0.10o/ o

0.06%

0.02o/ o

0.41o/ o

0.35%

0.31%

O.57o/o

0.57%

0.12o/ o

0.59%

1.39o/ o

O.73o/o

1.67Yo

0.71Yo

0.05%

0.32o/ o

0.14Yo

0.00%

0.33%

1.98o/ o

0.540k

0.43o/ o

O.61o/o

0.59%

1.09o/ o

0.37o/ o

1.36Yo

0.07Yo

0.86%

1.480k

0.51o/ o

O.45o/o

1 . 760/o

2.09o/ o

1.660/ o

1 . 30% 0.56

Market

ValueCostPrice



FMIvT 0-2 Year High Quality Bond Fund

Holdings as ol 1213112021

of Total

912796R27

91 282CBG5

981 62QAC4

98162RAD0

98162V4D1

98162W4D9

98162Y4D5

665278404

29,95O,OOO,OO TREASURY BILL

26,7OO,OOO,OO TREASURY NOTE

227, 188. 85 WOART 18- B 43 2.87

3,494,7 44. 35 WOART_ 1 9-C

575, 314. 36 WOART_ 19- B

562, 346. 13 WOART_ 18- D

787, 566. 63 WOART_ 19- A

171,918,640.O2

4,378,364.02 NORTHERN INSTL FDS

0 000 12t29t2022

0 ' 125 01t31t2023

2.870 07t1712023

1.960 12t15t2024

2.590 07t'1y2024

3.330 04115t2024

3.040 05t1512024

0.000

29,U3,430.97

26, 659, 066. 01

229, 460. 74

3,534, 876. 39

584,326',t2

568, 650 56

802, 371. 61

174j80, 774. 52

29, 843, 430. 97

26,608,1 52. 00

227. 721. 36

3,519, 200. 92

579, 012. 83

566, 846 36

794, 968. 26

1,270, 190. 37

4,378, 364 02

0.00

s0, 914. 01)

1,739. 38)

15, 675 47)

5,313. 29)

1,804 20)

7,403. 3s)

99. 64

99. 66

100. 23

1 00. 70

100. 64

I 00. 80

1 00. 94

16.82%

15.00%

0.'t3%

1.98%

0

0

97

1 . 00

1 ,155, 286. 23)

0.00 2.47o/o Aaa- mfAAAm4,378, 364 02

17Ss59r 3854- l 0.77 0.79

177,470, 733. 86

Shares 15,896, 298. 66

NAV per Share 11.16428029

Asset lD Units Asset Description

lnterest

Rate

Maturity

Date Cost Price

Market

Value Gainiloss Market Average



ilrill* r,,,,,,,

FMIvT 1-3 Year High Quality Bond Fund

Holdings as ot 12131t202, 1

lnterest

Rate Date Cost Price

Market

Value

Maturlty Unr€alized % of Total from lnvestment

Units

1,147, 192. 51 ALLYA 2019-1 A3 2.

3,350, 000. 00 ALLYA_ 1 9-1

4, 1 80, 000. 00 ALLYA_19-3

775,8't7.28 AMCAR 19- 2 43 2.28

567, 801. 82 AMCAR_20-3

1,220, 505. 79 CNH 19- A 43 3.01 4

3,004,093.72 CNH_19-C

1,000, 000. 00 coMET_1 5-A4

3,350,000.00 coMET_ 2.1 - 1

90, 840. 85 CARMX 20-3 A2A 0 4

1,600, 929. 27 CARMX 19- 1 A3 3.05

4,015,582.83 CARMX 19- 3 43 2.18

1,349, 581. 80 CARMX_19-4

2,300,000.00 cARMX- 20-4

4, 1 00, 000. 00 cARMX_ 1 9-2

2,575,000.00 cARMX_ z1- 4

197, 963. 19 DRTVE_ 21-1

590,237.67 FHLMC #( c1-6036

47,555.22 FHLMC G( c1-5872

499, 032. 60 FHLMC #( c1-6387

532,103.76 FHLMC #( c1-8564

818,'143.00 FHLMC #( E0-9025

1,069, 951. 40 FHLMC 1( ZT-1408

1,285,321.40 FNMA # R( RD-5040

3,062,325.33 FHLMC 1( RO-5046

4,251,421.25 FHLMC 1( RD-s052

169, 375. 20 FNMA 2011-114 LA 2

184, 605. 90 FNMA 2012-3 KG 2.0

3,234,391.83 FNMA_ 12-M1 5

996, 977 . 42 FNMA 2012-128 QC 1

179, 187. 24 FNMA 2012-135 BC 1

317, 94'1.09 FN|VIA 2012- 1 34 LX 1

6.r4,359.10 FNMA 2013-24 LC 1.

2s3,037.50 FNMA 2013-48 BE 1.

643,483.80 FNMA_ 1 3-364

243,683.20 FNMA 2013-85 VA 4.

551, 411. 48 FNMA 2014-26 YO 2.

2,185,372.58 FNMA_14-M2

847,599.91 FNMA_14-M9

315,509.37 FNMA_15-5

178, 956. 60 FNMA 2015-31 MA 2.

62, 443. 96 FNMA 2015-55 JA 2.

237,659.38 FHLMC 3814 B 3.0 2

166, 642. 85 FHLMC 3875 cJ 2.5

13,841.48 FHLMC 3941 BE 2.0

Gain/Loes Market

Average

Life

Moody'8 saP Fitch

MTING RATING RATING

02004wAC5

02004w4D3

02007RADl

03066K4E0

03066PA85

1 2s96JAC7

12597CAC1

14041 NEXS

14041NFW6

1431 5FAB3

14315NAC4

1431 5PAD7

1431sWAD2

1 431 6HAD4

1431614D5

14317JA83

2621 08A89

31 28ME4V0

3128MEW98

3128MFJ82

3128MMTW3

31294U429

3'l32ADR59

31 33LPS57

3133LPTB3

3 1 33LPTHO

31 36A1 M93

3 1 36432R 1

31 36A87J3

31 3649UY2

3136MJB2

3136MU26

31 364B7K3

31 36AD6N4

31 364DEY1

31 364F4D3

3'l36AJD37

3,136AJDU7

3,I36AKXVO

31 364MMLO

31 36ANNV5

3't 364PD58

31 3746167

31 37AC3G2

31 37AFXP2

2.910 09t1512023

3.020 04t't5t2024

1.960 12t15t2024

2.280 01118t2024

0.420 03t18t2024

3.010 04t15t2024

2.010 12116t2024

2.750 05115t202s

0.550 07t15t2026

0.490 06115t2023

3.050 03t15t2024

2.180 08t15t2024

2.020 11t1512024

0.630 0611512026

2.770 ' t211612024

o.240 11t1512024

0.360 12t15t2023

2.so0 01t0112030

5.000 06to112026

2.500 10lo'v2031

2.500 08/01/2030

2.500 03t01t2028

2.000 10t0112032

1.500 10t01t2030

1.500 12t01t2030

1.500 0210112031

2.500 06125t2039

2.000 09125t2026

2.510 10125t2022

1.750 06t25t2042

1.500 ' t2t2512027

1.750 03t2512032

1.500 03t25t2028'
l.500 05t2512028

3.000 05t25t2032

4.000 02t2512042

2.000 04t25t2044

3.513 12t25t2023

3.103 07 t25t2024

3.000 06125t2043

2.500 05t25t2030

2.000 07 t25t2025

3.000 02115t2026

2.500 0611512026

2.000 03t15t2026

1 ,147, 053. 93

3,449,453.12

4,313,400.78

775.752.19

567, 784. 73

1,220, 237 . 64

3,067, 1 09. 28

1 ,037, 500. 00

3,349,864.33

90,837.53

1,600,748.20

4,055,805.08

1,368, 771 . 17

2,31 0,332.03

4,246,863.28

2,574, 974. 51

197, 958. 20

598, 999. 01

50,705.75

502,385.47

550, 561. 1 1

826,068.76

1,109, 405. 86

1 ,321, 872. 73

3,139,840.44

4,373, 649. 61

17 1 , 7 04. 11

1 80,329.68

3,305,1 44.1 5

1 ,015, 670. 75

176, 163. 45

316.947.52

620, 118. 71

250, 309. 44

657,1 57. 83

258,304.19

548, 826. 74

2,335, 958. 41

907.594.09

333,749.76

186, 282. 63

63,1 26. 51

240.927.20

165, 848. 69

t3,739.83

1,153, 731 . 85

3,401,434.56

4,239,022.85

777, 697 . 71

567,855.'t9

1,232,0A4.OO

3,032,692.39

1 , 012,995.90

3,300,780.46

90,849.05

1,614, 346. 18

4,059,162.34

1,362,915.80

2,273, 404. 41

4,192,562.01

2,568, 351. 61

1 97,930.68

61 3,020. 84

49,047.03

518,275.30

553,015.44

846.262.57

1,099, 268. 07

1,300, 346. 81

3,098, 123. 91

4,301,162.88

173,540.05

186, 042. 17

3,261,947.55

1,010,794.13

179,904.08

321,200.94

617,983.33

254,628.98

661,322.65

249,183.74

560,977.75

2,271 , 868. 97

880,481.96

327,380.73

182,761.43

63,005.78

245, 312. 51

169, 309. 70

1 3,883. 15

6,677.92

48,018 56)

74,377.93)

1.945.52

70 46

11, 846. 36

34,416.89)

24, 504. 1 0)

49,083.87)

11. 52

13, 597. 98

3,357.26

s,855 37)

36,927.62)

54,301.27)

6,622.90)

27.s2)

14,02't.83

1,658.72)

15,889.83

2,454.33

20,1 93. 81

1o,137.79)

21,5?5.92)

41 , 716.53)

72,486.73)

1,835.94

5,712.49

43,196.60)

4,876.62)

3,740.63

4.253.42

2,13s 38)

4,319.54

4.164.82

9,120.45)

12, 151. 01

64,089.44)

27 . 112.13)

6,369.03)

3,521 . 20)

120.73)

4,385. 31

3,461. 01

u3. e2

1 00.57

101. 54

101. 41

100. 24

1 00. 01

1 00.95

100.95

10'l . 30

98.53

100. 01

1 00.84

101. 09

100. 99

98.84

102. 26

99.74

99. 98

1 03.86

1 03.1 4

1 03.86

1 03. 93

103. 44

102. 74

101. 17

101.17

10'1.17

102. 46

100. 78

100. 85

101. 39

100.40

101.03

1 00. 59

100. 63

102. 77

102. 26

101. 73

103. 96

103. 88

103. 76

102. 13

100. 90

103. 22

101.60

1 00.30

1

1.87%

0.34o/ o

O.25o/o

0.54Yo

1.34%

0.45o/ o

1.460/ o

0.04o/ o

0.71%

1.80Yo

0.60%

0.51

1.01

1

1.14

0

0.2

0.

0.24%

0.37Yo

0.49%

0.58%

1.37o/ o

1.90%

0.08%

0.08%

1.4

0

0.14

0.27V0

0.11%

0.29% o

0.1't%

0.25%

1.00Yo

0.39%

0.14y0

0.08%

0.03%

O.11o/o

o.07%

0.01



FMIvT ' t-3 Year High Quality Bond Fund

Holdings as ot 1213112021

Asset lD

lnterest Maturity

Rate Date Cogt Price

Market Unrealized % of Total from

Value Gain/Loss Market

Average Moody's S&p Fitch

Life RATING RATING RATING

3137AGAWO

3137AHDWs

31 37AMB89

31 37ANHY4

31 37ASSM7

31 37ATBM3

31 37ATFP2

31 37AU2G3

31 37AUMN6

31 37AUZH5

3137AW416

31374WK46

3137AWVC6

3137AWXG5

31 37816K3

31 37Bl UG5

3137824U4

31 37B2HN3

313782K82

31 37B3N42

3 1 37B6XD8

31 37884S3

31 37B84N7

31 37BCV39

31 37BFE80

31 3TBVYNO

31 3TFVNMO

31 37FYPU4

3'138ERP79

3138WgAF7

31 393CZE6

31 394F3N3

31 396JUF0

31 396QKJ7

31 397BBA8

31 398JPY3

31 398S836

3.140J56K0

3140X4208

3140X6FV8

3140X61J8

3141 8D560

31 41 8DTF9

31 41 8DVT6

31418DW21

3'l418DXN7

36204R421

36257F4D2

36258NAC6

38376EFE0

3.000 03t15t2026

3.500 11tl5t2026

2.000 0811512040

1.500 02t15t2027

1.500 08115t2027

1.500 08t1512027

2.000 10t15t204', 1

1.500 0911512027

3.000 011', t5t2040

2.000 10t01t2027

1.500 10t15t2027

1.500 11t15t2027

2.000 12t1512027

1.250 12t15t2027

3.000 03t15t2028

2.637 01t25t2023

1.500 0511512028

3.1 1 1 02t25t2023

3.000 10t15t2040

3.250 04t25t2023

2.000 1211512026

2.000 02t15t2029

2.500 05t15t2029

2.000 03t15t2043

2.720 08125t2024

3.035 08t25t2024

0.582 08125t2025

1.000 0112512031

3.000 07t01t2031

2.500 07t0112028

3.500 06t25t2023

0.452 10t25t2025

5.500 04t1512026

4.000 07 t25t2024

0.390 03t15t2036

4.000 09t15t2024

3.000 12t25t2025

2.500 03t0112029

2.500 03t0112029

3.000 06t01t2032

3.000 06101t2030

1.500 09/01/2030

1.500 10101t2030

1.500 011o1t2031

1.500 02to1t2031
1.500 03101t2031

3.500 03t15t2026

2.650 02t16t2024

1.840 09116t2024

3.000 09/16/2039

68,593.78

231 , O14. 21

190,677.50

357,509.86

293,225.35

262,042.99

1,089,072.00

302,1 06.65

378,785.89

916,759.05

533, 212. 81

259, 666. 31

475. 775. 81

2,121,696.45

229,292.62

1,039, 062. 50

575,391.34

1,042, 280. 37

187 , 613.62

5,014, 290. 40

126,402.42

294,030.49

91 , 406. 17

1,109,893.98

1,255,228.84

2,024, 496. O3

3,251,757 49

1,602,055.47

515,666.02

1,040,817.44

162,637.13

76,230.68

210,377.55

793.32

179,530.63

714,724.50

295,543.02

986,385.87

1,907,076.68

438,152.94

761,784.06

816,630.43

4,655,176.74

1,195,2't2.45

1,924,229.29

3,452,538.69

241.993.07

1 , 002,914.17

2,286,657.92

74,378.72

68,530.24

234,051.22

190,255.82

355,1 79.60

292,320.35

262,310.42

1,070,304.40

301,429.63

379,003.78

936,723.98

546, 750. 91

267.518.94

487,835.40

2,106,239.40

237, 152. O8

t , 016,253.90

568,229.44

1 ,014,394.54

186, 842. 74

5,008,271.83

125, 433. 77

298,075.46

90.772.86

1 ,092,935.89

1,250,295.97

1 ,971,796.65

3,208.871.79

1,571,300.50

511,254.17

1,069,354.68

159,21
1 .06

75,958.36

208,337.39

755.03

179, 821. 31

719,768.79

293,089.42

1,008,077.86

1 , 959,291.18

432, 904. 37

756,215.50

805,1 39. 30

4,579,929.96

1,177,514.85

1,495, 737 . 11

3,394,219.83

243, 069. 1 1

999,286.49

2,261,078.35

73, 788. 74

63.s4)

3,037. 01

421.68)

2,330.26)

905.00)

267.43

18,767.60)

677.02)

217.89

1 9,964.93

1 3,538. 1 0

7,852.63

1 2,059.59

1 5,457.05)

7,859.46

22,808.60)

7,161.90)

27,885.83)

770.88)

6,018.57)

968.65)

4,O44. 97

633.31)

1 6,958.09)

4,932.87)

52,699.38)

42,885.70)

30,754.97)

4,41 1.85)

28,537.24

3,426.07)

272.32)

2,040.16)

38.2s)

290.68

5.044.29

2,453.60)

21, 691. 99

52, 214. 50

5,248.57)

5,568.s6)

11,491.13)

75,246.78)

17,697.60)

28,492.18)

58,318.86)

1,076.04

3,627.68)

25,579.57)

s89.e8)

68,188.91 FHLMC 3945 A 3.0 3

224,558.16 FHLMC 3956 AB 3.5

187,168.09 FHLMC_3997E

351,226.20 FHLMC 4013 QU 1.5

291,494.60 FHLMC 4093 AD 1.5

260,496.30 FHLMC 4096 LG 1.5

1,056,710.25 FHLMC 4091 PA2.0

300,323.48 FHLMC 4106 YC 1.5

372.944.07 FHLMC 4102 LC 3.0

918,481.20 FHLMC 4122 LB 2.0

542,020,64 FHLMC 4137 JB 1 .5

266,324.42 FHLMC 4136 MC 1.5

478,542.39 FHLMC 4145 UE 2.0

2,095,502.67 FHLMC 4139 DA 1.25

229.185.19 FHLMC 4177 M 3.0 3

1,000,000.00 FHLMC_K027

s61,785.59 FHLMC_ 41 99C

992,943.49 FHLMC_K028

182, 370. 47 FHLMC 4217 KA 3.0

4,881, 387. 01 FHMS_K030

122,238.67 FHLMC 4287 AB 2.0

294,582.83 FHLMC 4305 CT 2.0

88,355.15 FHLMC 4338 GE 2.5

1, 07 2,928.25 FHLMC_4375B

1,223, 028. 7 g FHLMC_ Ko4 1

1,913,259.15 FHMS_KJ12

3,250,34522 FHMS Q012 A'l 0.s82

1,s90, 7 46.26 FHLI\ i1C REMIC SERIES

485,618.38 FNMA 15( 419445

1.034,'r92.15 FNMA # A( AS0005

157, 327. 33 FNMA 2003-46 LD 3.

75,960.66 FNMA 2005-92 UF FL

199,528.20 FHLMC 3143 B 5.5 4

745.89 FNMA 2009- 52 AJ 4.

179,432,50 FHLMC 3221 FB FLT

699,959.72 FHLMC 3577 B 4.0 I
284.517.95 FNMA 2010-144 YB 3

971,21O.7O FNMA # B( BM1773

1,884,404.93 FNMA # F( FM1682

412,136.80 FNMA # F( FM2879

720,' t5O. 37 FNMA # F( FM3028

793,929.02 FNMA # M( MA4140

4,527,143.47 FNMA # M( MA4149

I 163,931.77 FNMA 10( MA4225

1,873,869.06 FNMA 10( MA4263

3,3s5,033.04 FNMA 10( MA4284

231,157.56 GNMA #7( 738040X

992,984.32 GMCAR_19-2

2,242,594.44 GMCAR_20-1

72.719.80 GNMA 2009-88 QE 3.

1 00.50

104. 23

10'l . 65

101.1 3

100. 28

100. 70

101. 29

100. 37

101. 62

101. 99

1 00.87

100. 45

101. 94

100.51

103.48

101.63

101.1 5

t 02.16

102. 45

102. 60

102. 61

101.19

102. 74

101. 86

102.23

1 03.06

98.72

98.78

105. 28

103. 40

101. 20

1 00.00

to4.42

101. 23

100. 22

102. 83

t03. 01

103.80

103. 97

105. 04

1 05.0 1

101. 41

101. 17

10't.'t7

101. 17

101.' 17

105.1 5

100. 63

100. 82

101. 47

O.03Yo

o.10%

0 08%

0.160/ 0

0.130/ 0

0.1l

0.4

0.11

0.1

0.41

0.24

0.

U.

0

0.

0.45o/ o

o.25%

O.45o/o

0 08%

2.21%

0.06%

0.13o/ o

0.040/o

0.48o/ o

0.

0.

1.4

U

0

0.47

0

0.03%

0.09%

0.00%

0.08%

0.32yo

O.13o/o

0.45o/ o

0.87/o

0.19%

O.33Yo

0.36%

2

0.84

1

011

0.44

1

0



Asset lD

FMIvT 1-3 Year High Quality Bond Fund

Holdings as ot 1213' ll2O21

lnterest Maturity Market Unroalized o/ o ol Tolal from lnvestment Manager

Units Asset Description Rate Date Cort Prlce Value cainrLoss Market DUR Life RATING RATING RATING I

38378F8N9

38378MWY7

38378Y277

3837gXQ60

38380VH46

41 284UAD6

43814WAC9

43814WAD7

65479K4D2

80285VA85

89190GAC1

89239A405

89239JAE4

91 28285V8

91 28286C9

91 2828SF8

9 1 282C BG5

91282C8M2

91 282CCDl

91 282CCT6

91282CD84

91 282C DD0

928698AD4

98161VAC4

98162Q4C4

9B162RADO

98162WAD9

98162YAD5

98163K, A88

2.000 11t20t2041

2.000 12t1612042

2.000 04t16t2026

3.000 02t20t2045

2.500 01120t2046

1.870 10115t2024

2.830 03120t2023

2.900 0611812024

2.900 10115t2023

0.370 0st1512024

0.260 11t1712025

2.910 07 t17 t2023

2.600 ' t'115t2024

2.500 01t1512022

2.500 02t1512022

2.000 02t15t2022

0.125 01t3112023

0.125 02t1512024

0.125 05t3112023

0.375 08t1512024

0.625 1011512024

0.375 10t31t2023

3.250 0/.120t2023

2.500 0/.t17t2023

2.870 07 t17 t2023

1.960 12t15t2024

3.330 0r'.t1512024

3.040 0511512024

0.350 12t1612024

1.100 u115t2025

771,905.49

1 ,
76 1,652. 98

87, 273. 01

1 13, 661 . 97

248, 0'18. 84

2,4?1,230. O3

667,492.15

1,199,701.32

1,394,216.95

3,414,787.59

818,715.82

1 ,412,485.06

5,722,686.52

5,112,907.35

7,124,437.53

9,669,172.43

11 , 083, 994. 22

1,580,052.22

13,708,667.19

28,445,521.83

2,489,656.81

3,390,448.89

268,963.19

60,369.33

125,210.1'l

4,574,382.77

1,532,545.03

998,091.30

3,494, 716. 91

762,976.93

1,761,344.79

86,605.87

t12,892.36

251.735.58

2,412,487.16

672.073.74

1,214,547.48

1,404,287.23

3,4't2,195.94

81 7,038. 01

1,423,773.29

5,623,013.50

5,004,000.00

7,020,020.00

9,521,565.00

1 1,061,816.00

1,574,440.45

13, 675, 100. 80

28,1 30,355.00

2,480,275.OO

3,380,348.00

269,976.74

60,436.36

125,5't5.70

4,553,456.87

1,525,914.27

1,007,639.03

3,488,986.15

8,928.56)

308 19)

667 14)

769.61)

3,716.74

8,742.87)

4.581.59

14, 846. 16

10, 070. 28

2,591.65)

1,677.81)

11, 288. 23

99,673.02)

1 08,907.3s)

104,417.53)

147 , 607.43\

22, 178. 221

5,611.77)

33,566.39)

31 5,166.83)

9,381.81)

1 0, 1 00. 89)

1,013. 55

67.03

305.59

20,92s.90)

6,630.76)

9,547.73

5,730.76)

756,075.17 GNMA 2013-10 JA 2.

1,739,323.05 GNMA 2013-67 PG 2.

85,248.36 GNMA 2014-2'l DA 2.

1 12,67 6.06 GNMA_ 1 6-90A

243,1 55. 7 3 GN MA_1 8-37F

2,397, 999. 4 1 HDMOT_2o-A

667,510.04 HAROT 2019- 1 A3 2.

1 ,200,000.00 HARoT 201 9-1 A4 2.

1 ,394,428.20 NAROT 19- A A3 2.90

3,41 5,000.00 SDART_2 1{

825,000.00 TAoT_21-B

1 ,412,742.46 TAOT 19- A 43 2.91

5,525,000.00 TAOT_19-B

5,000,000.00 us TREASURY 2.5 1/

7,000,000.00 us TREASURY 2.5 2/

9,500,000.00 us TREASURY 2.0 2/

1 1, 1 OO, OOO. OO TREASURY NOTE

1,595,OOO.OO TREASURY NOTE

1 3,760,OOO.OO TREASURY NOTE

28. 5OO, OOO. OO WI TREASURY NOTE

2,5OO, OOO. OO TREASURY NOTE

3. 4OO, OOO. OO TREASURY NOTE

268. 974. 49 VALET 2018- 2 A3 3.

60,384.57 WOART 18-AA3 2.50

125, 222. 19 WOART 18-AA3 2.87

4,521, 812. 7 7 WOART_ 1 9-C

1,51 3,799.93 WOART_18-D

998,257.31 WOART 19-AA3 3.04

3,495,000.00 woART_ 21-D

2,029,970.47 WOART 20-AA3 1.1

100. 91

101. 27

101. 59

100. 19

103. 53

100. 60

100. 68

101. 21

100. 71

99.92

99.03

1 00.78

101. 77

1 00.08

1 00.29

1 00.23

99.66

98. 71

99. 38

98.70

99.2'l

99.42

100. 37

100. 09

100. 23

100. 70

100. 80

100. 94

99.83

520. O2 1 00.

223, 581, 115. O1

4,231 , 648. 07 1.00

221,9O2,839.68 (1,678,275.33) 98.13%

4,231,648.07 0 00 ' t.87% o

7,748.60

o.34%

o.78%

O.04o/o

0.05%

O.11o/o

1.07o/ o

0.30%

0.54o/ o

0.620/ o

t.51% o

0.36%

0.63%

2.49% o

2.21o/ o

3.1OYo

4.21o/ o

4.890h

0.70o/ o

6.05%

12. 44o/ o

1j0%

1.49o/ o

o.12%

0.03%

0.06%

2.01o/ o

O.67o/o

O.45o/o

1.54Yo

0 90%

665278404

220, 696, 1 46. 30

4,231,648,07 NORTHERN INSTL FDS Aaa-mf AAAm

1.46 1.49

PortfolioNAV 226,421,107.37

Shares 11,417,346.61

NAV per Share 19.83



@ffiilr. i**,,.,,
FMIvT lntermediate High Quality Bond Fund

Holdings as of 1213112021

Asset lD

lnterest Maturity Market Unrealized % of Total from lnvestment

ManagerAverageffi
Asset Description Rate Date Cost Price Value Gain/Loss Market DLIE Life mftNO RATING nnff ruC

I

02007TAC9

03066EA80

03066K4E0

03066MAF3

03066NAD6

03066PAB5

037833DP2

1404'l NFX4

1431 5VAD4

1431 7JAB3

262OBJAG8

30 1 65XAD7

31 28LXB25

3128M9221

31 28MCNF8

31 28MCXY6

31 3078Y95

3132A8WY1

31 32A9R74

3't33KH4G8

3 l 33KJDO2

31 33LPS57

3.I33LPST5

31 33LPT83

31 33LPTHO

31 358DDSO

31 36AFNZ3

31 36AH2E9

31 36APD58

31 371 C6H7

31 371 EU52

31372F3H2

31372F644

3'l37B1UG5

3,I37BLAC2

31 3TBLMZB

3,I37BPVM8

3',t37F1G44

31 3TFAREO

31 37FPHJ7

31 3TFREHO

959,821. 75 ALLYA_ 19-4

162,548. 15 AMCAR 20- 2 A2A0. 6

227,641 . 13 AMCAR ' t9-2 A3 2.28

1,660,000.00 AMCAR_1 8-3

1,670,673.33 AMCAR 19-3 43 2.06

494,816. 41 AMCAR_ 20-3

4,500,000.00 APPLE tNC

3,1 00,000. 00 coMET_ 21 - 2

1,808,400.8 1 CARMX_ 20-2

2,275,000.00 CARMX_21 - 4

2,091,537.27 DRTVE_18-2

3, 1 00,000. 00 EART _21 - 2

70,018. 04 FHLMC P( G0- 1857

2,414,560.87 FHLMC G( G0-7661

79,744. 47 FHLMC GOLD # c13790

16, 91 1.52 FHLMC GOLD # G14095

419,422. 72 FG # J23( J2-3436

1,055,007.09 FNMA # Z( 25- 7863
r ,'

r75, 664. 53 FNMA# Z( 25- 8610

3,242,857.00 FNMA # R( RA-2623

3,324,375.56 FNMA # R( RA-2811

2,253,105.15 FNMA # R( RD-5040

2,556,931.92 FNMA # R( RD-5030

4,083,100.45 FHLMC 1( RD-5046

4,251 ,421 . 25 FHLMC 1( RD-5052

5,800,000.00 FNMA

1,634,166.83 FNMA 2013- 75 FC FL

445,778. 03 FNMA 2014- M1 A2 3.

9,088.57 FNMA 2015- 55 JA 2.

183.13 FNMA PO( 248472

296.09 FNMA PO( 250004

341.59 FNMA PO( 271800

1,261 . 92 FNMA PO( 271865

6,OOO, OOO. OO FHLMC REMIC SERIES

1,535,000.00 FHMS_1 5-K048

4,100,000.00 FHMS K049 A2 3.01

558,468. 61 FHMS K152 A',t 2.83

3,250,000.00 FHMS K065 A23. 243

4,175,000.00 FHMS K727 A22.946

3,228,805.89 FHMS K098 A1 2.046

2,000,000.00 FHMS K104 A22.253

971,519.58 100.57

162,541 . 97 100.03

227,622.03 100.24

1,722,768.75 ' t02.01

1,699,521.86 100.32

494,801.52 100.01

4,594, 140. 00 102.45

3,098, 569. 35 98.34

1,831 , 782. 87 100.64

2,274, 977. 48 99.74

2,128, 956. 18 101 . 25

3,099, 922. 81 99.69

69,285. 04 ', t12.57

2,343, 451. 75 105.59

83,324. 45 104.35

17 , 757. 10 103.90

434,299.12 104.14

1,090,283.89 105.15

1,198,810.43 103.90

3,400,1 86.23 1 02.85

3,410,341 . 83 't00. 12

2,312, 953. 26 101 . 17

2,661 , 206. 80 102.67

4,195, 385. 71 101 . 17

4,370, 195. 33 101 . 17

5,039, 496. 00 85.72

1 , 633, 400. 81 100.27

437,432.17 102.83

9,' t42. 53 100.90

176. 84 110.32

285. 90 110.32

329. 84 110.32

1,218. 51 1 11 .01

6,119, 976. 00 101 . 63

1,633,935.55 106.24

4,222, 889. 30 105.51

581 , 767. 22 106.14

3,347,396.00 108.45

4,300, 141. 45 103.92

3,244, 804. 62 102.87

2,193, 750. 00 1 03.78

965, 274. 2', t ( 6,245. 37)

162,591.63 49.66

228,192.89 570.86

1,693,375.63 ( 29,393. 12)

1,676,054.57 ( 23,467. 29)

494,862.92 61.40

4,610,250.00 16,110. 00

3,048, 496, 91 (50,072. 44)

1 , 819, 980. 90 ( 1 1 , 801 . 97)

2,269J26. 18 ( 5,851. 30)

2,117, 750. 30 (11,205. 88)

3,090, 473. 39 ( 9,449. 42)

78,820.71 9,535.67

2,549, 510. 68 206,058. 93

83,2',t4.95 ( 109. 50)

17 , 570.22 ( 186. 88)

436,807.79 2,508.67

1,109, 371. 61 19,087. 72

1,221 ,527 . 20 22,716. 77

3,335, 246. 00 (64,940. 23)

3,328, 265. 08 (82,076. 75)

2,279, 443. 95 (33,509. 31)

2,625, 304. 28 (35,902. 52)

4,130, 831. 89 ( 64,553. 82)

4,301, 162. 88 (69,032. 45)

4,972, 050. 00 (67,446. 00)

1,638,521.07 5120. 26

458,372.51 20,940. 34

9,170.34 27 . 81

202.04 25.20

326.66 40.76

376.86 47.02

1,400.88 182.37

6,097, 523. 40 (22,452. 60)

1,630, 715. 39 ( 3,220. 16)

4,325, 723. 04 102,833. 74

592,746.18 10,978. 96

3,524, 592. 83' t77, 196. 83

4,338, 863. 74 38,722. 29

3,321 , 446.14 76,641 . 52

2,075,61 3.80 ( 1 18, 1 36.20)

1.840

0.600

2.280

3.740

2.060

0.420

2.200

1.390

1.700

0.240

4.140

0.570

5.000

3.000

4.500

4.500

2.500

3.000

2.500

2.500

2.000

1.500

2.000

1.500

1.500

0.000

0.352

3.1 91

2.000

6.500

6.500

6.500

6.500

2.637

3.284

3.010

2.830

3.243

2.946

2.046

2.253

06t15t2024

12118t2023

01t18t2024

10118t2024

04t18t2024

03t' t8t2024

09t11t2029

07115t2030

1'U15t2024

1'U1512024

08t15t2024

09t15t2025

10t01t2033

08t01t2043

04t01t2025

o81o1t2025

04t0112028

03101t2032

05t01t2031

05/ 01 / 2050

06/01/2050

10/01/2030

07101t2030

12t01t2030

02t01t2031

t1115t2030

0712512042

07125t2023

07t25t2025

12t01t2023

04101t2024

02t01t2024

02t01t2024

01125t2023

06t25t2025

08125t2025

05t25t2030

04t25t2027

07125t2024

04125t2029

01t2512030

0.48o/o

0 08%

o.11%

o.84%

tt

0.

2.

1.

0

I

1

1.54o/o

0.04Yo

1.27o/o

0.04o/o

0 01%

O.22o/o

0 55%

0.610/o

1.66%

1.650/o

1.13o/o

1.31o/o

2.05Yo

2 14%

2.47o/o

O.81o/o

0.23%o

0.00%

0.00%

0 00%

0 00%

0 00%

3.03%

O.81o/o

2.15%

O.29o/o

1.75o/o

2.160/o

1.650/o

1.O3o/o



FMIvT lntermediate High Quality Bond Fund

Holdi ngs as ol 1 2131 I 2021

lnreEt rhi ty ! rt.t Un@ti4d * of Tot t f6m ttu.. tnent lt.naser

Avmg. ltoody'. StP Fttch
Ia$et lD unlL aBet po.crlpuon R.i. o.r. c..r pn6 v.tu6 c.idL@ . r*ei quB uta nrrrio mrne ulrcl

31392JGM5 61 , 980, 30 FED NATL MTG

ASSN31394AWY8 't,327. 25 FNMA 2004- 60 LB 5.

31394EDP0 41 , 222. 27 FNMA 2005- 58 MA 5.

31395NV27 82,677 .31 FNMA 2006- 56 FA

FL31402DC7369,903. 59 FNMA# 725594 5.5

731402RF9573,738. 04 FNMA pO( 

7355923140J8U43618,052. 84 FNMA # B( 8M4202

3140QD2J2 345, 210. 35FNMA# C(CA6176

3l40x4DE3 594,687. 55 FNMA # F( FM1000

3140X4HG4 1,140, 661. 40FNMA# F(FM1130

3140X5QQ9 3,138,614.81 FNMA # F( FM2262

31410G8T9 465,953. 30 FNMA # 888450 5.5

8314't6M6U3 t6,655.82FNMA#A(M4482

31418DQX3 1,204,272.29 FNMA # M( MA4069

31418DRM6 1,438,584.74 FNMA # M( MA4091

31418DU26 3,969,570.05 FNMA 10( MA4200

31418DVT6 3,981 ,859. 45 FNMA 10( MA4225

31418DW21 2,059,196.75 FNMA 10( MA4263

31418DXN7 1,866,237.13 FNMA 10( MA4284

31419AGK7 52,150. 65 FNMA# AE0201 5.5

836203E788109.68 GNMA PO( 

347490X362031RW489.2t GNMA PO( 352501X

36203R4F3 28.28 GNMA PO( 357322X

36203XWY8 237.78 GNMA PO( 

362563X36204D4S5578.47 GNMA PO( 

367233X36206CHJ180.53 GNMA PO( 

407133X36224QVE3495.63 GNMA PO( 335513X

44891JADo 3,100, 000. 00HART_ 19- B

58769QAD3 2,985,000.00 MBALT_ 19-B

65480EAB7 549,524. 12 NALT 2020- 8 A2 0.3

80285VA85 2,005, 000. 00SDART_ 21- 4

80287AAE3 1,490,000.00SDART_ 20-1

89231AAE1 1,000,000.00 TAOT 18- c 44 3.15

9128282R0 3,000,000.00 us TREASURY 2.25 8

9128283W8 3,000,000.00 us TREASURY 2.75 2

9128284V9 3,035,000.00 US TREASURY 2.

8759128288667,850,000.00 US TREASURY 2.75

2912828P463,000,000.00 us TREASURY 1.625

912828592 1 , 200, 000. 00 uS TREASURY 1 . 25

7912828TY6300,000. 00 us TREASURY 1 . 625

912828U24 2,350,000.00 US TREASURY 2.0 11

912828U57 6,450,000.00 US TREASURY 2.

125912828X817,500,000.00 uS TREASURY 2.125

912828294 4,500,000.00 uS TREASURY 1.5 2/

91282C8J9 10, 500, 000. 00TREASURYNOTE

91282C8P5 5,500, 000. 00TREASURYNOTE

3.500

5.000

5.500

0.346

5.500

5.000

3.500

2.500

3.000

3.000

2.500

5.500

4.000

2.000

2.000

1.500

1.500

t.500

1.500

5.500

7.000

7.000

7.000

7.000

7.000

9.000

7.000

2.000

2.050

0.340

0.370

3.030

3.130

2.250

2.750

2.875

2.750

1.625

1.250

1.625

2.000

2125

2.125

l .500

0.750

1.125

03t25t2033

04t25t2034

07t25t203s

11t2512035

07t01t2034

05t0112034

12t0' 1t2029

06/01/2030

04101t2047

10t0112044

01t0112035

08/ 01 / 2035

04t01t2039

07t01t2030

07101t2030

12t01t2030

olto' U203' l

02t01t2031

03t01t2031

08t0112037

09t15t2023

09t15t2023

09t15t2023

08t15t2023

09t1512023

01t15t2025

l2t' t5t2022

04t1512025

08115t2025

12t15t2022

08t15t2024

11t15t2024

02t15t2024

0Bt' t5t2027

02t' t5t2028

08115t2028

02t1512024

02t15t2026

07t31t2023

11t'15t2022

11115t2026

11t30t2023

05115t2025

02t15t2030

01131t2028

02t29t2028

0 03%

0.00%

O. O2o/ o

O. O4o/ o

O.04Yo

O.04Yo

O.33Yo

O.18o/o

0.31Yo

0.60%

1.610/o

0.26%

0.01o/o

0.610/o

o.730/o

2.00Yo

2.OOo/ o

1.04o/o

O.94Yo

0.03%

0.00%

0 00%

0.00%

0.00%

0 00%

0 00%

0 00%

1.560/o

1.49o/o

O.27o/o

1.00%o

0.75o/o

0.50%

1.57%

1.61%

1.650/o

4.07o/o

1.52o/o

0.60%

O.15o/o

1.21yo

3.29Yo

3 86%

2.25Yo

s.03%

2.70%

60,881. 66 102.78 63,700.76 2,819.10

1 , 431. 77 100.14 1,329.17 ( 102. 60)

4s, 344. 50 110.65 45,614.41 269.91

82,703.' t5 100.05 82,716.48 13.33

76,484. 36 113.39 79,265.08 2,780.72

71,779. 37 112.61 83,035.67 11,256. 30

633,793.87 ' t 05.76 653,677.41 19,883. 54

364,304.80 103.87 358,559.63 ( 5,745. 17)

602,585.74 104.58 621 , 912.35 19,326. 61

1,170,781.99 10s.50 ' t,203, 432. 00 32,650. 01

3,200,896.70 103.38 3,244, 699. 99 43,803. 29

513,786.32 112.86 525,893.53 12,107.21

17,405. 33 109.47 18,232.79 827 . 46

1,252,349.10 102.67 1,236,414.32 ( 15,934. 78)

1,497,701.58't02.67 1,477,009.34 ( 20,692. 241

4,072, 158. 63 101 . 17 4,015, 855. 24 (56,303. 39)

4,091, 360. 58 10't.17 4,028, 327. 75 (63,032. 83)

2,111, 963. 67 10', t.17 2,083, 227. 58 (28,736. 09)

1,920,474.64 101.17 1,888,034.78 ( 32,439. 86)

57,300. 53 1 13.38 59,127.89 I ,827 . 36

108. 48 100.34 110.05 1.57

88.24 100.32 89.49 1.25

27 . 97 101 . 00 28.56 0.59

235. 19 100.33 238.57 3.38

572. 17 100.93 583.84 11.67

85.89 1 00.32 80.78 ( 5.1 1 )

490. 23 100.76 499.37 9.14

3,'148,316.41 101.48 3,145, 772. 12 ( 2,544. 29)

3,037,820.51 100.51 3,000, 348. 87 (37, 471. 64)

549,495.93 100.01 549,576.54 80.61

2,004, 875. 29 99.92 2,003, 353. 69 ( 1,521. 60)
t,508,625.00 100.67 1,499, 996. 71 ( 8,628. 29)

999,756.80 101 . 11 1,01't,106.50 11,349. 70

2,896, 711. 22 104.98 3,149, 310. 00 252,598. 78

2,971, 568. 93 108.16 3,244, 920. 00 273,351. 07

2,985, 574. 84 109.30 3,317, 285. 35 331,710. 51

7,873, 749. 01 104.17 8,177, 188. 00 303,438. 99

2,944, 347. 94 10't.77 3,052, 980. 00 108,632. 06
1 , 137, 373. 30 101 . 01 1,212, 096. 00 74,722. 70

294,212.' t4 101 . 07 303,210.00 8,997.86

2,254, 887. 78 103.51 2,432, 438. 00', t77, 550. 22

6,688, 734. 41 102.70 6,623, 827. 50 (64,906. 91)

7,376,792.21 103.55 7,766, 025. 00 389,232. 79

4,730, 955. 50 100.61 4,527, 585. 00 ( 203, 370. 50)

10,288, 674. 81 96. 38 10, 119, 795. 00 ( 168, 879. 81)

5,444, 377. 47 98.63 5,424, 595. 00 (19, 782. 47)



FMIVT lntermediate High Quality Bond Fund

Holdings as ot 1213112021

lnterest

Rate

Maturity

Date

Market

Value

Unrealized % of Total from

Gain/ Loss Market

Average Moody' s S&P Fitch

Life RATING RATING RATTNG

Aaa-mf AAAm

Asset lD

91282C823

91 282CCD1

91 282CCE9

91282CCH2

91282CCR0

91282CCT6

98161VAC4

98162RADO

981 63CAB6

981 63KAB8

665278404

Units

4,OOO, OOO. OO TREASURY NOTE

6,050,OOO.OO TREASURY NOTE

1,3OO, OOO. OO TREASURY NOTE

1,5O5, OOO. OO TREASURY NOTE

3,O5O, OOO. OO TREASURY NOTE

5,OOO, OOO.OO WI TREASURY NOTE

21, 134. 60 WOART 18- A A3 2.50

3,220, 181. 50 WOART_ 1 9-C

1,009, 195. 77 WOART 20- C A2 0.35

2,050, 000. 00 woART_2 1 - D

197,476,161 54

1,129,923.12 Northern lnstl US Govt

3,988,297.25 99. 17

6,020,242.93 99. 38

1,299,141.92 99. 09

1,505,829.07 99. 06

3,037,979.00 97. 44

4,990,446.44 98. 70

21, 345. 95 100. 09

3,253, 138. 04 100. 70

1,009,091.72 100.01

2,049,833.95 99. 83

198,820,040.31

1.250

0.125
t.250

1.250

1.000

0.375

2.500

1.960

0.350

0.350

04t30t2028

05t31t2023

05131t2028

06t30t2028

07t31t2028

08t1512024

04t17t2023

12t15t2024

12t15t2023

t2116t2024

3,966, 880. 00

6,012, 67' l . 50

1,288, 222. 00

1,490, 837. 95

2,971, 859. 00

4,935, 150. 00

21 , 152. 73

3,242, 716. 65

1,009, 322. 73

2,046, 472. 56

199,979,542.88

21,417 . 25)

7 ,57', t . 43)

10, 919. 92)

14,991.12\

66, 120. 00)

55, 296. 44)

193.22)

10,421 . 39)

231.01

3,361. 39)

1,159,502.57

0.001,128, 923. 12

lss%& s63751

1.00 1,128, 923. 12 0.56%

a.oo 3.69

Portfolio NAV 201, 515, 31324

Shares 7,7U, 644. 04

NAV per Share 25.98640404

1.97o/o

2.99o/ o

O.640/o

0.74o/ o

1.48o/o

2.45%

0.01v0

1.610/o

0 50%

6.05 6.33 Govt Govt

1.41 1.41 Govt GoVt

6.1 6.4 Govt C"ovt

6.21 6.50 GoVt AA+ Govt

6.31 6.58 GoVI { A+ Govi

2.60 2.63 Govt { A+

AA

Govt

0.04 0.04 NR

0.65 0.6€ NR AAA AAA

o.22 o.22 NR

0.9c 0.8€ NR

99



pfm) asset
management

TOWN OF PALM BEACH SHORT TERM

Security Type/ Description

Managed Account Detail of Securities Hetd

PORTFOLTO - 68904245

For the Month Ending December 31, 2021

S&P Moody' s Trade

Par Rating Rating Date

Settle

Date

Original

Cost

YTM

atCostDatedDate/ Coupon/ Maturity
Accrued

Interest

Amortized

Cost

Market

value

CREDIT SUISSE NEW YORK COMM PAPER

D1D 0412912021 0.W06/ o 0112412022

MANHATTAN ASSET FDG CO COMI. I PAPER

Dro t!3012021 o.000oh 031 1,612022

UBERTY STREET FDG LLC COMM PAPER

D1D t2l 161 2021 0.000o/ o 031 t6l20z2

MUFG BANK LTD/ NY COMM PAPER

om 14t5l202t 0.000ok 0611312022

IHUNDER BAY FUNDING LI-C COMi4 PAPER

D1D 141612021 0.O00o/ o 0f,12412022

04129121 MtTlzt

l2ll6l2t 12116t21

1U16l2t 1Ut6l2t

t2tr6t21 12tr6t21

1U!6121 12120121

2254EBAO4

56274MCG5

53127UCG3

6247gqrD0

88602UF08

2.s00.000.00

3,750,000.00

3.7s0,000.00

3,750,000.00

3,750,000.00

2,494,956.25

3,747 . 937 . 50

3,747 . 937 . 50

3,744, 4n, 6.25

3,743,800.00

2.499,568.75

3,748,304 . 17

3,74A3M. 17

3,744,906,25

3,744,200.00

2,499,? 20 . U)

1.14A, 267 . 50

3,748,005.00

3,144,957.s0

3,745,076.25

A-1

A-1

A-1+

P-1

P-l

P-1

0.27

0.22

0.22

0.30

0.32

Security Type Sub- Total 17,500,00o.00 17,4r9, O37. 5O O.27 t7 ,485,283.34 t7 ,446,021.25

Managed A€ count Sub- Total 17,50O,OOO.OO t7A79, O37. 5O O,27 47,445,24334 L7,4a6,O2t.25

Securities Sub- Total

Accru€ d Inter€ st

1r7,500,o00.oo 7L7,479,O37.5O O.27o/o ll7,/r85,243.34 117, 4A6, 021. 25

o'oo

l0.oo

Total InveStments
lD ,4a6,O2,-.25

PFM Asset Management LLC Account 68904245 Page 4



pf mJ asset
management

TOWN OF PALM BEACH

Security Type/ Description

Managed Account Detail of Securities Held

1-5 YR PORTFOLIO - 68904260

For the Month Ending December 3L,2O2L

S& P Moody' s Trade Settle

Par Rating Rating Date Date

Original

Cost

YTM

at Cost

Amortized

Cost

399,927.73

446.706.47

208,73r.40

429.897.16

749,877.62

500,296.37

217,036.67

749,774.05

753,0t4.12

200,351.15

499,906.10

739,700.77

196,216.13

249,633.20

Market

Value

399,062.48

4s6, s39. 04

213,510.95

428,656.2s

747,656.25

505,468.75

222,578. t4

746,953. t3

750, 1 17.15

202,406.24

497,578.L0

762,187.50

202,343.76

248.281.25

Dated Date/ Coupon/ Maturity

US TREASURY NOTES

DTD 1U30/2020 0.125o/ o rU3012022

US TREASURY NOTES

DTD 1 1/30/2015 2.000o/ o 1t13012022

US TREASURY NOTES

DTD 12l3U2015 2.L25o/ o 12/ 3112022

US TREASURY NOTES

DlD r213U2020 0.125o/ o 1213U2022

US TREASURY NOTES

DID t213U2020 0.125o/ o t213U2022

US TREASURY NOTES

DTD 01/1s/2020 1.500o/ o 0u 1512023

US TREASURY NOTES

DTD 021 29 I 20 L6 1.500o/ o 02 | 28 I 2023

US TREASURY NOTES

DrD 04281202t Q. t25o/ o 0212812023

US TREASURY NOTES

DTD 03/ 1 5/2020 0.500o/ o 03 I tS I 2023

US TREASURY NOTES

DTD 03/ 3 r/20 16 1.500/o 03 I 3t I 2023

US TREASURY NOTES

DTD 03/ 3 U202 r 0.125o/ o 031 3U 2023

US TREASURY NOTES

DTD 05/15/2013 1.750o/ o 051 1512023

US TREASURY NOTES

DTD 06/ 30/ 20 16 L37 5o/o 06 I 30 I 2023

US TREASURY N/ B NOTES

DID 0613012021 0.125o/ o 0613012023

91282CAX9

912828M80

912828N30

912B2CBD2

91282C8D2

912828229

912828P79

91282C8N0

9128282D5

912828029

91282C8U4

9r2828V83

912828S35

912B2CCK5

400.000.00

450,000.00

2r0,000.00

430,000.00

750,000.00

500,000.00

220,000.00

750,000.00

750,000.00

200,000.00

500,000,00

750.000.00

200,000.00

250,000.00

Aaa l2l1: 0l20

Aaa 08/0U18

Aaa 09/05/18

Aaa 03116121

Aaa 0412912I

Aaa 02105120

Aaa Oil02ll8

Aaa 03lt6l2l

Aaa 03116121

Aaa 09/03/19

Aaa 0610812L

Aaa l2l04ltB

Aaa lzll0llB

Aaa 0711612l

M+

AA+

AA+

M+

AA+

AA+

M+

AA+

AA+

M+

AA+

AA+

AA+

M+

t2lt0l20

08/03/18

o9lo5lt8

o3lt7l2r

or. l30lzt

o2l6l20

07l0slL8

03lt7l2t

03lt7l2r

09loslt9

06108121

tzl06/ 18

t2lLuLs

07lt9l2t

399,843.75

434,373.0s

204,503.91

429,815.23

749,794.92

500,839.84

208,097.65

749, 6t9. t4

755,0o9.77

201,007.81

499,863.28

716,542.97

188,460.94

249.521.48

43.96

791.2t

12. 33

1.48

2.59

3,464.67

t,121. 27

318.54

1,118.78

766.48

159. 68

r,704.o7

7.60

0.86

0.14

2.86

2.77

0.r5

0.14

t.44

2.75

0.15

0.16

1.35

0.14

2.83

2.73

0.22

PFM Asset Management LLC Account 68904260 Page 6

U.S. Treasury Bond / Note



pfmJ asset
management

TOWN OF PALM BEACH

Security Type/ Description

Managed Account Detail of Securities Held

1-5 YR PORTFOLTO - 68904260

For the Month Ending December 31-,2O2l

S&P Moody' s Trade

Par Rating Rating Date

Settle

Date

Original

Cost

YTM

at Cost

Accrued

Interest

Amortized

Cost

Market

ValueDatedDate/ Coupon/ Maturity

US TREASURY NOTES

DTD 0202/20 18 2.6250/ 0 06 130I 2023

US TREASURY NOTES

DrD Qz1y2020 0.125o/o 0711512023

US TREASURY NOTES

DTO 0l3tl20L8 2.750o/ o 0713t12023

US TREASURY NOTES

DTD 08/1sl2020 0.125o/o 081 1512023

US TREASURY NOTES

DTD 09/30/2016 t.37 5o/o 09 I 30 I 2023

US TREASURY NOTES

DrD r2lt5l2020 0.t25o/o t21t512023

US TREASURY NOTES

DTD 1213r/2018 2.6250/o t213t12023

US TREASURY NOTES

Dm 0r/ 15/ 2021 0.t25o/o 0ll t512024

US TREASURY NOTES

DTD 0 1/ 1 5/202 1 0.125o/ o 0 U t5 I 2024

US TREASURY NOTES

DTD 0U31/2019 2.500o/o 0U3L12024

US TREASURY NOTES

Dm 02/28/2019 2.375o/ o 0212912024

US TREASURY NOTES

DTD 03/15/2021 0.250o/o 031 1512024

US TREASURY NOTES

Dm 05/0U2017 2.000o/o M13012024

US TREASURY NOTES

DTD 09/30/2019 1.500o/ o 0913012024

9128284U1

9128282Y9

912828Y61

91282CAF8

912828T26

91282C8A8

9128285U0

91282C8E0

91282C8E0

9t2828529

9128286G0

91282C8R1

912828X70

9r2828YH7

500,000.00

450,000.00

750,000.00

450,000.00

75,000.00

750.000.00

s00,000.00

240.000.00

450.000.00

500,000.00

2.10,000.00

750,000.00

375,000.00

90.000.00

Aaa 02105120

Aaa 0ll22l2t

Aaa 04129121

Aaa 0ll22l2l

Aaa 04129121

Aaa 0311612l

Aaa ltlozlzl

Aaa 0lll5l2l

Aaa Oll22l2l

Aaa 02105120

Aaa 03/ 0r/19

Aaa 0311612r

Aaa 0Ll22l2L

Aaa 06ll7l2t

02106120

0u25l2t

Mt30l2r

0U25l2t

04130121

03/t7l2t

tLl03l21

0u20tzt

0r/25t2t

02106120

03t0slt9

03lt7lzt

0112s121

06l2tl2L

519,s89.84

149.806.64

792,744.14

4F]9,736.33

77,059.57

746,777.34

522,480.47

239,4L8.75

449,208.98

520, 1 17.19

237,909.38

748, t54. 30

396,782.22

92,984.77

s08,610.0s

449,879.82

779.952.10

449.832.80

76.485.78

747,709.12

520,797.29

239,603.26

449,457.59

5r0,507.95

239,094.68

748,643.56

390,545.66

92.501.02

515,156.25

446,69s.29

775,078.L3

446,273.46

75,902.34

741. 328. r3

518,593.75

236. 962. 5t

444,30A.71

517.890.60

248,175.00

741,093.75

385,136.70

91,420.31

AA+

M+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

AA+

t.44

0.14

0.21

0.15

0.24

0.28

0.53

0.21

0.18

1.46

2,56

0.33

0.21

0.48

36.26

259.85

8,631.11

212.47

263.48

43.78

36.26

138.59

2s9.8s

5,230.98

1,936.74

559.39

1,284.53

344.92

PFM Asset Management LLC Account 68904260 Page 7



pfm J asset
management

TOWN OF PALM BEACH

Security Type/ Description

Managed Account Detail of Securities Held

1-5 YR PORTFOLIO - 68904260

For the Month Ending December 3l,2O2l

Dated Date/ Coupon/ Maturity CUSIP

S&P Moody' s Trade Settle

Par Rating Rating Date Date

Original

Cost

YTM

at Cost

Accrued

Interest

Amortized

Cost

Market

Value

US TREASURY NOTES

DID t010420r7 2.125o/o 0913012024

US TREASURY NOTES

DTD 09/30i2019 t.s00o/o 09 13a12024

US TREASURY NOTES

Dm lV30/2019 r.500o/o 1U3012024

US TREASURY NOTES

DTD 0U02l2018 2.250o/o 1213112074

US TREASURY NOTES

DTD 12/31/2019 t.750o/o 1213U2024

US TREASURY NOTES

Dm , 2l3tl20t9 1.7500/o t213u2024

US TREASURY NOTES

Dm 0u2912020 L125o/o 0212812025

US TREASURY NOTES

DTD 03/31i2020 0.500o/ o 03/3U2025

US TREASURY NOTES

DTD 05/3U2020 0.250o/ o 05/31/2025

US TREASURY NOTES

DTD 06/30/2020 0.25oo/o 0613012025

US TREASURY NOTES

DrD 0713U202O 0.250o/o 0713U2025

US TREASURY NOTES

DTD 08/31/2020 0.250o/o 0813t12025

US TREASURY NOTES

DTD 10/3U2020 A.250o/ o t013U2025

US TREASURY NOTES

DTD 1U30/2020 A375o/o 1U3012025

9128282Y5

912828YH7

912828W6

9128283P3

912828YY0

912828YY0

9t28282C7

9128282F0

9128282T0

9I2B28ZW3

91282CA87

91282CAJ0

912B2CAT8

9t282CM4

500,000.00

750.000.00

500,000.00

280,000.00

360,000.00

450.000.00

125,000,00

750,000,00

375,000,00

500,000.00

185,000.00

210,000.00

s00,000.00

320,000.00

528,203.13

776.865.23

5t7, 460. 94

290,3L4.06

361,701.56

47s.488.28

t26, 79t. 99

746,806.64

373,037.tl

486.640,63

180.642.38

206,128.13

488,437.50

316,100.00

2,7t4. 63

2.874.31

659.34

17.40

17.40

21.76

477.81

958.10

82.42

3.45

193.55

178.38

214.09

105.49

s22, AA. 31

770,839.77

514.182.02

286,309.,14

361,023.18

469,435.70

126,134.99

747,434.49

373,461.79

486,907.41

181,386.16

206,737.68

490,166.60

316,390.48

516,250.00

761.835.90

507,812.50

290,456.26

368.156.23

460.195.29

L25,429.69

737,460.90

364.687.50

48s.703. l0

r79,42t.t0

203.404.70

483,203,10

310,300.00

AA+

AA+

AA+

M+

AA+

M+

AA+

M+

AA+

M+

AA+

AA+

AA+

M+

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

Aaa

0412912L O4lfilzt

o3lr6l2t 03lt7l2t

0412912t 04130121

0210s120 02106120

01102120 01106t20

0u22l2t 0u2sl2t

03t02t20 03104120

03lr6l2t o3lt7l2t

0ll2u2r 0Ll22l2t

t2l02l2L r2l06l2t

0410512t 0410712t

0412212t 0412612t

0412912t 04t30t2t

09103t2t 09108121

0.46

0,48

0.52

t.47

1.65

0.30

0.83

0.61

0.37

1.0r

0.81

0.68

0.77

0.67

PFM Asset Management LLC Account 68904260 Page 8
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pfml asset
management

Managed Account Detail of Securities Held For the Month Ending December 31-,2O2l

Security Type/ Description

Dated Date/ Coupon/ Maturity CUSIP

S& P Moody' s Trade

Par Ratang Ratang Date

Original YTM

Cost at Cost

Accrued

Interest

Amortized

Cost

Market

Value

US TREASURY NOTES

DTD r43U2020 0.375o/ o 1213U2025

US TREASURY NOTES

DTD 0U3U202t O.375o/o 0U3L12026

US TREASURY NOTES

DrD 0u3u2021 0.375oh 0u3u2026

US TREASURY NOTES

DTD 02/16/2016 L.625o/ o 021 1512026

US TREASURY N/B NOTES

DTD 04/30/2021 0.750o/ o 0413012026

US TREASURY N/B NOTES

DTD 05/31/2021 0.750o/ o 0513U2026

US TREASURY N/B NOTES

Dm 05/ 3 r/202 1 0.7 50o/o 05 I 3U 2026

US TREASURY N/B NOTES

DTD 09/30/202 r 0.87 5o/o 09 / 30 | 2026

91282C8C4

91282C8H3

91282C8H3

912828P46

912B2CBW0

91282CCF6

9I282CCF6

9I282CCZ2

375,000.00

500,000.00

500,000.00

500,000.00

500,000.00

175,000.00

500.000.00

500.000.00

Aaa 0ll2ll2l

Aaa O5l05l2l

Aaa tal02l2l

Aaa 03l0ll2l

Aaa lll02l2t

Aaa 0912912t

Aaa 06102121

Aaa I2l02l2l

lLl22l2t

05105121

12l06l2t

03103121

tu03l21

0913012r

06104121

t2106t21

373,637.70

490,546.88

485.000.00

522,792.97

492,636.77

173.379.88

498.945.31

492,187.50

373,897.47

49t. 862.24

485,257.09

518,964.76

492,901.78

173,468.30

499,067.45

492,302.98

363,398.,t4

483,750.00

483,750.00

508,515.60

490.000.00

t7t,417. 96

489.765.60

491,093.75

AA+

M+

M+

M+

AA+

AA+

AA+

0.45

0.78

t.t2

0.69

1.09

0.95

0.79

1.21

3.88

784. 65

784.65

3,068.9s

642. 27

1r5.38

329.67

1,117. 79

Security Type Sub- Total 21, 835, OOO. OO 21, 933, 808. 20 O.8O 44,Lt7.tO 21,925,469.7t 21, 843, 357. 54

INTL BK OF RECON AND DEV NOTE

DrD 04 I 20 I 2021 0. 1260/0 M I 20 I 2023

INTER- AMERICAN DEVEL BK NOTES

DlD 04 I 24 I 2020 0.500o/ o 05 | 24 | 2023

ASIAN DEVELOPMENT BANK NOTES

DrD 07 I t4 I 2020 0.250o/ o 07 I 14 I 2023

INTL BK RECON & DEVELOP NOTES

DrO 1U2412020 0.250o/ o 1U2412023

459058JV6

4581X0DM7

045167EV1

459058JM6

260. 000. 00 AAA

260. 000. 00 MA

515. 000. 00 AAA

365. 000. 00 AAA

Aaa 04ll3l2t

Aaa 04177120

Aaa O7lO7l20

Aaa llll7l20

Ml20l21

Ml24l20

07114120

ttl24l20

259,461.80

259.911.60

514,139.95

364,215.25

259,650.54

259.960.08

514,560.94

364,504.07

258,529.44

259,589.98

512.074.80

361.623.02

0.23

0.51

0.31

0.32

64.6t

133. 61

597. 26

93.78

PFM Asset Management LLC Account 68904260 Page 9
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pfmJ asset
rnanagement

Managed Account Detail of Securities Held For the Month Ending December 3L,2O2L

Security Type/ Description

Dated Date/Coupon/ Maturity CUSIP

S& P Moody' s Trade

Par Rating Rating Date

Settle

Date

Original YTM

Cost at Cost

Accrued

Interest

Amortized

Cost

Market

Value

ASIAN DEVELOPMENT BANK CORPOMTE

NOTES

DTD 06/09/2021 0.375o/ o 061 ttl2024

INTER- AMERICAN DEVEL BK NOTES

DrD 09 I 23 I 2021 0.500o/ o 09 | 23 I 2024

820, 000. 00 AAA Aaa

415. 000. 00 AAA

06102t2L 0r, l09. t2t

09ltsl2t 09123121

8r0,087. 02

409,592.98

Security Type Sub- Total

NY ST URBAN DEV CORP TXBL REV BONDS

DTD 07 I 23 I 2020 0.6220/ 0 03 I 15 | 2023

PORT AUTH OF NY/ NJ TXBL REV BONDS

DTD 0208/ 2020 1.0860/ o 0710t12023

SAN DIEGO CCD, CATXBLGO BONDS

DTD 10/16/2019 1.9960/ o 08/01/2023

HOUSTON, TX TXBL GO BONDS

DTD 09/ 10/ 20 19 t.9SOo/ o 03 I 0 U 2024

CT STTXBL GO BONDS

DTD 06/ 1 1/2020 l.%8o/o 07 I 0U2024

SAN DIEGO CCD, CA IXBL GO BONDS

DTD 10/ 16/ 20 19 2.0460/ o OB I 0 U 2024

MD ST TXBL GO BONDS

DTD 08/05/2020 0.5r0o/ o 08/01/2024

TAMPA WTR & WSTWTR sYS, FL TXBL REV

BNDS

DID 0712812020 0.707o/ o t010U2024

MS STTXBL GO EONDS

DTD 08/06/2020 o.s6soh tu0u2074

NY ST URBAN DEV CORP TXBL REV BONDS

DrD ] 212312020 0.870o/ o 0311512025

6s00368E5

73358W4V3

797272QN4

442Tr' n

20772$ W0

7972720W

574193TO1

875291AU0

605581M27

650036DT0

2,535, OOO. OO

75.000.00

70.000.00

40,000.00

230,000.00

0,000. 00

15,000.00

100.000.00

90,000.00

85,000.00

255.000.00

Aa2 07117120

Aa3 07102120

Aaa 09/18/19

Aa3 08l23ltg

Aa3 051291?: 0

Aaa 09/18/19

Aaa 07123120

Aaa 071L7120

Aa2 07124120

NR t2n6t20

2,631,929.5O

75,000.00

70.000.00

40.000.00

230.000.00

40.000.00

15,000.00

99,972.00

90,000.00

85,000.00

255,000.00

t,624.95

137.%

380.10

332.67

1.495. 00

399.60

t27. 88

2t2. 50

159. 08

80.04

653.23

75,000.00

70,000.00

40,000.00

230.000.00

10, 000. 00

15, 000. 00

99.981.88

90.000.00

85,000.00

2ss.000.00

75.090.75

70,402.50

10.808.,+0

234,761.00

41,032.00

15.403.20

99,247.00

89.290.80

84,028.45

251.481.00

2,632, 996. 86 2,6L1, 597. 24

NR

A+

AAA

AA

A+

AAA

AAA

AAA

AA

AA+

07t23120

07108120

tolt6lt9

09ltol19

06ltu20

r0/16/19

0810s120

07t28120

08106120

t2123120

0.52

1.09

2.00

1.95

2.00

2.05

0.52

0.7r

0.57

0.87

PFM Asset Managernent LLC Account 68904260 Page 1O
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pf m'l asset
management

Managed Account Detail of Securities Held For the Month Ending December 3t,2O2l

Security Type/ Description

Dated Date/ Coupon/ Maturity CUSIP

S&P Moody' s Trade

Par Rating Rating Date

Settle

Date

Original YTM

Cost at Cost

Accrued

Interest

Amoftized

Cost

Market

Value

FL ST BOARD OF ADMIN TXBL REV BONDS

DTD 09/16/2020 t.258o/o 0710U2A25

FL ST BOARD OF ADMIN TXBL REV BONDS

DTD 09/16/2020 1.258o/ o 07 | 0112025

LOS ANGELES CCD, CA TXBL GO BONDS

DTD 1 1/10/2020 0.773o/ o 0810t12025

MN ST TXBL GO BONDS

DTD 08/2512020 0.630o/ o 08/0U2025

NY ST DORM AUTH PITS TXBL REV BONDS

DTD 06/23/2021 t.tg7o/o 031 t512026

CT ST TXBL GO BONDS

DlD 061041202r t.t23o/o 0610u2026

34r27mD6

34t27tAD6

5.r438CYK2

60412AVJ9

64990FD50

20772KNX3

25,000.00

145.000.00

95,000.00

26s.000.00

100,000.00

90,000.00

Aa3 09/ 03/ 20

Aa3 09103120

Aaa 10130120

Aal 08lttl20

NR 0611612L

Aa3 0512012t

09116120

09116120

tu10120

0812st20

0612312L

06lMl21

25,L76.75

145.000.00

95,000.00

265,000.00

100,000.00

90,000.00

25,r29.05

145.000.00

95.000.00

265.000.00

100.000.00

90,000.00

24,898.00

t44,4A8.40

93,347.95

261.197.25

98,719.00

89,323.20

AA

AA

AA+

AAA

AA+

A+

1.11

t.26

0.77

0.63

1.19

1.12

r57.25

912.05

305.98

69s.63

619.88

84.23

Security Type Sub- Total

FR 257331

DTD 09/0U2018 3.000o/o 12l0U2030

FREDDIE MAC POOL

DTD 1210112019 3.000o/ o 05/0U2032

FN C44328

D'lD 09/01/2019 3.000o/o 10/01/2034

FN FM2694

DTD 03/01/2020 3.000o/ o 03/ 0u2035

FN FM37O1

DTD 06/01/2020 2.500o/ o 0710U2035

1,720, 0O0. 00

115,052.53

t13, 43t. 22

91,803.28

113. 560. 01

91,074.81

L,72O, 148. 75 1.05 L,720, Ll.O,93 1,113,438. 9O

3132A8EC9

3132CWHK3

314008Y28

3140x57G2

3140X7DF3

AA+

M+

AA+

AA+

M+

Aaa 02113120

Aaa 02105120

Aaa tlll5llg

Aaa 03124120

Aaa 07127120

02118120

02ltBl20

tll19lt9

03125120

07t79t20

119,,{02.95

117.348.15

94,485.65

I 19.653.85

96, 41t. 23

2.60

2.67

2.76

2.57

2.04

287.63

283.s8

229.51

283.90

189.74

118, 6.1t1. 61

1L6,747.78

94,103.30

118.939.76

95.901.09

120,887.81

1 19,126.13

96,510.30

1r9,796.84

94.721.72

6,752.48

Security Type Sub- Total 524921. 85 544, 34O. 54 551, O42. 80

PFM Asset Management LLC

547,311.83 2.54 L,274.36

Account 68904260 Page 11
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pfmJ asset
management

Dated Date/ Coupon/ Maturity CUSIP

Security Type/ Description

Managed Account Detail of Securities Held For the Month Ending December 31-,2O2l

s&P

Par Rating

Moody's

Rating

Settle

Date

Original

Cost

YTM

at Cost

Amoftized

Cost

Market

Value

Trade

Date

FHMS K724 A2

DTD 01/01/2017 3.0620/ o 1U0U2023

FHMS KJ3O A1

DrD 0710112020 0.5260/ o 0U0U2025

FHMS K]28 A1

DlD 021 0 U 2020 1.7 660/o 02 | 0 U 2025

140,000.00

95,359.60

95.708.26

AA+

AA+

AA+

Aaa

Aaa

Aaa

0u28l2t

07123t20

0ut9l20

02102121

07130120

02127120

t49, 455.47

95,357.82

95,707.86

146.313.08

95,358.39

95,708.01

143,646.75

93,59s.56

96.665.33

0.58

0.53

1.77

Security Type Sub- Total

DTD 08/0U2012 1.375o/ o 0810112027

FNR 2012,145 EA

DrD , 2l0rl20l2 t.250o/ o 0u0112028

FNR 2015- 33 P

DTD 05/01/2015 2.500o/ o 0610U2M5

FNR 2016. 19 AH

DTD 03/0U2016 3.000o/ o 0410u204s

331,O67. 86

126,955.68

65,775.96

92,400.10

47,339.43

340, 521. 15 0.91 337, 379, 48 333, 907. 64

3137ATCD2

3136AA257

386Arc]9

3136AR864

AA+

M+

AA+

AA+

Aaa

Aaa

Aaa

Aaa

0212u20

ou07l20

02114120

07108120

02126120

02112120

02120120

07/13120

125,924.15

64,840.71

94,16t. 46

5t,L17. 34

145. 47

68.52

192. 50

118. 35

126,180.80

65,054.46

94,031.55

50,901.36

t27, 437.58

66,058..r4

95, 1 19. 32

49,524.52

r.49

1.44

2.40

2,58

Security Type Sub- Total

FREDDIE MAC NOTES

DID 06 I 26 I 2020 0.250o/ o 06 I 26 I 2023

FANNIE MAE NOTES

DTD 07 I 10 I 2020 0.2s0o/ o 07 / 1012023

FREDDIE MAC NOTES

DID 121 04 I 2020 0.250o/ o l2l 04 I 2023

FANNIE MAE NOTES

DTD 02/08/2019 2.500o/ o 0210512024

332,47t.17

31s,000.00

285,000.00

25,000.00

255,000.00

336,043.66 1.9O 336, L78. 17 338, 139. 86

3137EAES4

3135G05G4

3137EAFA2

3135G0V34

M+

AA+

AA+

AA+

Aaa 06124120

Aaa 07108120

Aaa 12102120

Aaa 02107119

06126120

07110120

t2lM/20

02108/ 19

314,080.20

284,387.25

24,975.25

254,051.40

0.3s

0.32

0.28

2.58

314,545.56

284.689.43

24,984. t3

254,601.93

313,450.52

283,432.79

24.760.2s

253,885.22

PFM Asset Management LLC Account 68904260 Page 12
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pf m'l asset
management

Managed Account Detail of Securities Held For the Month Ending December 3\ 2021

Security Type/ Description

Dated Date/Coupon/ Maturity CUSTP

S& P Moody' s Trade

Par Rating Rating Date

Original YTM

Cost at Cost

Settle

Date

Accrued

Interest

Amortized

Cost

Market

Value

FHLB BONDS

DTD 02/15/2019 2.500o/ o 021 t312024

FANNIE MAE NOTES

DTD 01/ 10i 2020 t.625o/ o 0u 07 12025

FEDEML HOME LOAN BANK NOTES

DTD 041 1612020 A.500o/ o 041 1412025

FANNIE MAE NOTES

DrD 0412412020 O.6250/o 0412212025

FANNIE MAE NOTES

DTD 06/19/2020 0.500o/ o 06/122025

FREDDIE MAC NOTES

Dm 0712312020 0.375o/ o 0712U2025

3130AFW94

3135G0X24

313OAJHU6

3135G03U5

3135G0423

3137EAEU9

280,000.00

345,000.00

385,000.00

440.000.00

520,000.00

145. 000. 00

02ltslt9

0!10120

Mlt6l20

04124120

06figt20

07123120

279.008.80

343.899.45

383.090.40

439,093.60

518,923.60

144.277.90

2,683.33

2,709.69

4t1. 74

527.08

101.1 I

24L.67

279.579.94

3.r4.335.08

383,744.73

439,400.21

519.254.66

144,486.53

289.858.80

351, t98.27

377,972.60

433,695.24

509.490.28

141,187.66

AA+

AA+

AA+

AA+

AA+

AA+

Aaa 02lt4ll9

Aaa 01/08/20

Aaa 04115120

Aaa 04122120

Aaa 061L7120

Aaa 07121120

2,58

1.69

0.60

0.67

0.54

0.48

Security Type Sub- Total 2,995,OO0,0O 2,985, 787. 85 1,03 9,614.|L 2,989,622.20 2,988, 931. 63

PACCAR FINANC] AL CORP

DTD 08/ 10/2017 2.300o/ o 081 1012022

CHEVRON CORP CORPOMTE NOTES

DTD 05/ 1 1/2020 t.r4lo/ o 051 1u2023

HERSHEY COMPANY

DTD 05/10/2018 3.3750/, 051 1512023

BRISTOL. MYERS SQUIBB CO ( CALLABLE)

CORP

DTD 1U13/2020 0.537o/ o 1111312073

PNC EANK NA CORP NOTES ( CALLABLE)

DTD 01/ 2312019 3.500o/ o 0112317024

3M COMPANY

DTD 09114/ 2018 3.250o/ o 021 1412074

69371RN77

1667648V1

427866Azl

110122DT2

693475AV7

88579Y886

140,000.00

70,000.00

r80.000.00

80,000.00

90,000,00

80,000.00

A1 081071t7

AaZ 05107120

A1 05/03/18

A2 tuo9l20

A3 t0l23ll9

A1 02lt2lr9

139,988.82

70,000.00

t79, 979.40

80. 000^ 00

92,403.92

80,399.18

141,584.94

70,429.73

t86,2L2.52

80,00r. 20

94,L79.33

83,481.36

A+

AA-

A

A+

08lt0lt7

0s/11/20

05/10/18

tU13l20

t0t25lt9

02122n9

139,907.60

70,000.00

179, 924. 40

80.000.00

95.067.90

80,937.60

2.3r

t.t4

3.38

0.54

2.lL

2.99

L,26r.17

110. 93

776.25

57.28

1,382.50

989.,{ 4

A.

A+

PFM Asset Management LLC
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pfmJ asset
management

TOWN OF PALM BEACH

Security Type/ Description

Managed Account Detail of Securities Held

1-5 YR PORTFOLIO - 68904250

For the Month Ending December 3L,2O2l

CUSIP

06051GHF9

58933YAU9

717081ES8

46647P828

8085138N4

s76360480

6L7728M1

617728/ d'1

06406RAS6

91324PE84

172967MR9

180.000.00 A-

95.000.00 A+

180,000.00 A+

75.000.00 A-

30, 000. 00 A

90,000.00

20.000.00

75.000.00

A+

BBB+

BBB+

70, 000. 00 A

95,000.00 A+

130, 000. 00 BBB+

180,400.40

94,883.28

179,959.69

75,000.00

29,988.96

91,272.82

20,000.00

75,056,01

69,942.18

94,921.74

130.000.00

Market

Value

185,124.06

98,880.09

787,499.16

74,826.00

29,862.66

94,717.35

19,930.56

74,739.60

69,111.98

93,775.26

L3t, 257. 62

S&P Moody' s Trade Settle

Par Rating Rating Date Date

Original

Cost

YTU

at Cost

Accrued

Interest

2,0s9.00

872.42

1,563.50

152. 47

64.38

759.38

34.93

130.97

63.19

66.76

278.73

Dated Date/ Coupon/ Maturity

BANK OF AMERICA CORP NOTE

DTD 03/05/2018 3.550o/o 0310512024

MERCK & CO INC ( CALLABLE) CORP NOTES

DrD C3,l07l20l9 2.900o/o 03/0712024

PFIZER INC CORP NOTES

DTD 03/ 1 1/2019 2.950o/ o 03 | t5 12024

PMORGAN CHASE & CO CORPOMTE

NOTES ( CAL

DTD 03/16/2021 O.6970/ o 03/ 1612024

CHARLES SCHWAB CORP NOTES

CALLABLE)

DTD 03/18/2021 O.750o/ o 031 1812024

MASTERCARD INC CORP NOTES

DTD 03/ 3r/2014 3.375o/o 0410U2024

MORGAN STANLEY CORP NOTES

CALLABLE)

DID 04I22I2O2L 0.73to/o MI05I2024

MORGAN STANLEY CORP NOTES

CALLABLE)

DTD 0412212021 0.731o/ o 04 10512024

BANK OF NY MELLON CORP NOTES

CALIABLE)

Dm 0412612021 0.500o/o 0412612024

UNITEDHEALTH GROUP INC (CALLABLE)

CORP N

DTD 05/ 19/202 1 0.550o/ o 05/15/2024

CMGROUP INC CORPORATE NOTES

DTD 05/14/2020 1.6780/ o 051 rSl2024

A2

A1

A2

A2

A2

03/ 06/ 19 03/ 08/ 19

03/ 0s/19 03to7h9

031041L9 03ltyr9

0310912t 03n6t2t

03lL6l2L O3lr8l2l

04102119 04tMlL9

04lt9l2t Ml22l2t

Ml20l2t 04122121

04lr9l2l 0412612L

aslfil2t 05ll9l2r

05107120 051L4120

75,087.00 0.69

69,925.10 0.54

94,901.20 0.59

130.000.00 1.68

180,919.80

94. 732. t0

179,908.20

75.000.00

29,985.00

92,827.80

20.000.00

3.44

2.96

2.96

0.70

0.77

2.70

0.73

AI

A1

A1

A3
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pfmJ asset
management

TOWN OF PALM BEACH

Security Type/ Description

Managed Account Detail of Securities Held

1-5 YR PORTFOLTO - 68904260

For the Month Ending December 31-, 2O2l

Dated Date/ Coupon/ Maturity CUSIP

S&P Moody' s Trade Settle

Par Rating Rating Date Date

Original

Cost

YTM

at Cost

Amortized Market

Cost Value

JPMORGAN CHASE & CO CORPOMTE

NOTES

DrD 05127 12020 t.St4o/o 0610L12024

JOHN DEERE CAPTTAL CORP CORPOMTE

NOTES

DTD 06/10/2021 0.450o/o 05107 12024

us BANCORP NOrES ( CALLABLE)

DTD 0il2912019 2.4OOo/ o 0713012024

PACCAR FINANCIAL CORP NOTES

DTD 08/15/2019 2.150o/ o 081 t512024

DC( ON MOBIL CORPOMTION

DTD 08/16/2019 2.019o/ o O8l 1612024

PRINCIPAL LFE GI,B FND II NOTES

DTD 08/25/2021 0.75Oo/ o 0812312024

UNITED PARCEL SERVICE

DTD 08/16/2019 2.200o/ o 0910112024

OHN DEERE CAPITAL CORP CORPORATE

NOTES

DTD 09/10/2021 0.6250/0 091 1012024

MET LIFE GLOB FUNDING I NOTES

DTD 09/28/2021 0.700o/ o 09127 12024

BANK OF NY MELLON CORP

DID 10124120L9 2.100o/o 1012412024

BANK OF NY MEITON CORP

DTD 10124120t9 2.100o/o 1012412024

CMGROUP INC CORPOMTE NOTES

DTD 10/30/2020 0.7760/0 1013012024

CATERPILLAR FINL SERVICE

DTD 1 r/08/ 2019 2.150o/o 11108/2024

46647P8O8

2422WQ9

91159HHXl

69371R02s

30231G8C5

742561EO8

9113128T2

24422AnU0

59217GEP0

06406M11

06406M11

172967fiT5

149130383

215,000.00

90,000.00

220,000.00

130,000.00

20,000.00

10,000.00

195,000.00

30,000.00

90,000.00

125,000.00

185,000.00

A+

A+

AA-

A+

A-

A

AA-

A

A

BBB+

A

A2 051t9120

A2 06107121

A2 07124ft9

A1 08/ 08/ 19

Aa2 08/ 13/ 19

A1 08/ 18/ 2r

A2 08lt3lt9

A2 0910712L

Aa3 09l2!2r

A1 0u2ll20

A1 t0lr719

A3 10123120

A2 LLIO ILg

osl27t20

06lt0l2l

071291t9

08/ 1s/ 19

08lt6lL9

08l2sl2t

08/ 16/ 19

09110121

0912812r

0u28120

t0l24lt9

L0130120

lil08/t9

125.000.00 1.s1 125.000.00

109,888.29

214,891.y

89.895.81

220,000.00

129,928.90

19,990.91

39,976.68

t94,978.63

30,078.32

89,911.47

125,000.00

184,900.82

125.869.13

108,560.21

221,963.42

92, t41. 28

225. 3t5. 42

t28. 223. 94

20,546.30

39,538.52

r92,011.63

30,783.45

92,350.35

124,181.38

189,984.83

109,862.50

214,789.30

89.801.10

220,000.00

129,919.40

19,982.80

39.974.00

194,976.60

30,132.00

89,842.50

125,000.00

184.826.10

0.49

2.42

2.20

2.02

0.77

2.22

0.65

0.10

2.00

2.14

0.78

2.t7

L57.71

33.00

2,L64.33

731.00

1,665.58

34L.25

t46. 67

77.08

352.63

LL7,25

351.75

164.36

585.58
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pfm) asset
management

Managed Account Detail of S€curities Held For the Month Ending Decer$€ r 31, 2021

TOWN OF PALM BEACH 1-5 YR PORTFOUO - 58904260

S.curity Type/DB.ription S&p Moody. s Tr.de S€tfle Ortginat ytM A..rued Amoruu.d Market
Dated Date/coupon,/Matu.ity CUSIP P.. Rrtlng REting D.te Dat€ c6t at Cost tnte.€st Co3t V.tue

OHN DEERE CAPITAL CORP

DTD 01/09/2020 2.050o/ o 0u0912025

ADOBE INC CORP NOTE

244'224nC0 90, 000. 00 A A2 0u06120 ouui.lzo 89, 974. 80 2.06 881.50 89,9u.77 92,106.63

00724PA85 185.000.00 A+ A2 Otl22l2D O2lO3l2O 184.605.95 1.95 l,.tff.s8 184,756.66 t}g,427. g8

66989HAP3 115,000.00 M- A1 02ltu20 o2lt4l2o 114.829.80 1.78 765. 87 114. 893. 80 116.464.41

tID 0203/ 20a0 1.900% 02/ 0r/2025

mYIrA MoIoR caDIT coRF @RP 89236TGI6 245,01h.@ A+ Al o2l\otu o2ft3r' 24 2.t4,835a5 1-8l 1690.50 z+1,ggt.6 2.{',@a,7l
t{orEs

DID 021 t3l 2020 t.800o/o 021 1312025

NOVARTIS CAPITAL CORP

73.58 45,000. 00 . t4,593.38

73.58 45,073. 94 44,593.38

179. 69 114, 861. 79 114,659.95

51.66 55,000. 00 54,350.,t0

ua 0ur42o20 1.1s0% ouAns2s

L@GEED n'l^{rllt @RP I'DTES $ 98aEE8 f,mo.oo + A3 cuo.v2t o3/0U21 7s.2t5.70 0.96 Gr6st 74,12713 Ti,23s. a7(
cau 8l.0

DlD 0Zm,/ 2015 2.90!6 O3/0U2|D5

TEGS Il{SrruME{ T5II{ C CORP I{OIES 8425084}6 70,0fi'.m A+ A.3 031$rA O1!t2t2o 69, 895. 10 141 29r.42 69.933.{' m.232-47
DrD O3/ r?2020 1.375% 08/142025

ll( of ,{{ RICA qP lsIES 060510R1 90, 0@. oo & ti2 ult6t2t o4l2u2t 9o,0oo.0o o.9E 168.36 9.oo0.oo 89_256.06
CAIIABLE)

DID 04 I 2a 202t 0.97 60/0 M I 22 I 202s

CmGROUP INc CoRPOMTE NOTES 172967Mx6 45, 000. 00 BBB+ A3 O4t27tzt OStMtzt 45, 000. 00 0.98

DrD 0s/04/2021 0.981% 0s/ 0u202s

CITIGROUP INC CORPOMTE NOTES l72967MxG 45, 000. 00 BBB+ A3 O4lzgl2t osto4l2t 45, 088. 65 0.93

DTD 0s1041202t 0.98ryo 05/ 0u202s

APPLE INc ( CALLABLE) coRP NoTES 037833DT4 115, 000. 00 AA+ Aaa o5to4l2o osftltzo 1t4,794.t5 1.16

DTD 05/ 1 V2020 l.l25o/o 05 | lL I 2025

WELLS FARGO & CoMPANY CORP NOTES 95000U2T9 55, 000. 00 BBB+ A1 osftzl2t osltglzr 55,000.00 O.g1

cALl-AB

DID 0t19/2021 0.805% 0t19/2025

WELLS FAR@ & @MPAIIY CORP NOTES 95o00um 165, 000, 00 BBB+ Al Ott3/21 oylg/2r t5,316, 8! 0.76 t54.g7 165,2s1,19 163,051,18

oTD 0tr92021 0,&5% 0slr9/ 2025
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pfm) asset
management

TOWN OF PALM BEACH

Security Type/ Description

Managed Account Detai! of Securities Held

1-5 YR PORTFOLIO - 58904250

For the Month Ending December 3L, 2O2a

MORGAN STANLEY CORP NOTES

CALLABLE)

DatedDate/ Coupon/ Maturity CUSIP

S&P Moody' s Trade Settle

Par Rating Rating Date Date

u0.000.00 BBB+ 0sl26l2t06l0u2t6t747tEA9

438516C80

4278668F4

2910118G8

46647PCH7

023135808

110122DC9

037833DXs

478160CN2

121891AY7

0028248M1

45. 000. 00 A

70. 000. 00 A

75, 000. 00 A

265.000.00 A-

A2 0slt4/20

A1 05t27120

A2 09129t20

A2 0512412t

A1 06101120

A2 09129120

Aaa 08113/20

Aaa 08120120

A3 0sl20l2t

A2 09124120

05118120

0610y20

09130t20

0610u2L

06103120

09l3at20

08t20t20

0Bt2sl20

05l24l2r

09128120

170,000.00 0.79

44.995.50

69,870.50

82,886.25

265.000.00 0.82

170,000.00

4.996.95

69,911.56

80,647.00

265,000.00

189,949.31

32,015.04

59,897.10

149,880.56

196.647.32

60,878.85

Market

Value

167,747.33

45,020.07

69,267.10

79.230.98

26t, 836. r7

t87,465.78

31,228.85

58,540.26

146,188.80

193, 5ff. 98

s9,627.87

Original

Cost

YTM

at Cost

Accrued

Interest

DTD 06/0U2021 0.790o/o 0513012025

HONEYWELL INTL CORP NOTES ( CALLABLE)

DTD 05/18/2020 1.350o/ o 0610112025

HERSHEY CO CORP NOTES ( CALLABLE)

DTD 06/01/2020 0.900o/ o 06/01/2025

EMERSON ELECTRIC CO CORPORATE

NOTES ( CAL

DTD 05/2 1/2015 3. 150o/ o 06/0 l/2025

PMORGAN CHASE & CO CORPOMTE

NOTES

DTD 06/01/2021 0.824o/o 0610t1202s

AMAZON.COM INC CORPOMTE NOTES

DTD 06/03/2020 0.800o/ o 06/03/2025

BRISTOL. MYERS SQUIBB CO CORPOMTE

NOTES

DTD 0215/ 2020 3.875o/o 0811512025

APPLE rNC (CALLABLE) CORPORATE NOTES

DlD 0B I 20 I 2020 0. 550o/ o 08/20/2025

OHNSON & JOHNSON CORPORATE NOTES

DrD 081251 2020 0.550o/ o 09/01/2025

BURLINGTN NORTH SANTA FE CORP NOTES

CAL

DTD 08/2012015 3.6500/o 0910U2025

AEBOTT I.ABOMTORIES CORPOMTE

NOrES ( CAL

DlD 03122120t7 3.875o/o 091 1512025

189,925.90

33, t37. 72

59.858.40

149.836.50

199.611.00

115.6s

s0.63

52.50

196.88

181.97

118.22

424.53

120.08

27s.00

2,190.00

627. 53

1.35

0.94

0.85

190,000.00

29,000.00

60.000.00

150,000.00

180,000.00

AA

A+

0.81

0.88

AA+

AAA

M.

0.60

0.57

1.03

55,000.00 A+ 63, 023. 40 0.87
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pf m I asset
management

TOWN OF PALM BEACH

Security Type/ Description

Managed Account Detail of Securities Held

1-s YR PORTFOLIO - 68904260

For the Month Ending December 31,2O2l

DatedDate/ Coupon/ Maturity CUSIP

S&P Moody' s Trade

Par Rating Rating Date

Settle

Date

rol16120 t0l2u20

0u2Ll21 0Ll28l2L

02l0u2r 02108121

02lt0l2t 02lL2l2L

LU08l20 r2ltll20

05104121 0slr0t2l

07l2Ll2r A7n3l2L

05lt7l2t 0sll9l2l

07l2ll2t 0712312r

05l2sl2t 0sl28l2L

Original

Cost

YTM

at Cost

Amortized

Cost

60,000.00

59,894.88

74, 86t. 47

75,000.00

124,878.22

59,964.41

213,208.33

209,680.12

105,436.13

1.14,839.11

Market

Value

s8,339.14

73,234.73

73,323.68

121,976.00

59, r54. 06

208,415.81

207,310.53

103,662.09

143,152.4L

MORGAN STANLEY CORPOMTE NOTES

CALLABLE

DTD 1012U2020 0.8640/o 1012u2025

BANK OF NY MELLON CORP ( CALI. ABI. E)

CORPOR

DTD 0 U 28 I 2021 0.7 50o/o 0 u 28 I 2026

APPLE INC ( CALLABLE) CORPOMTE NOTES

DTD 02/08/2021 0.70oo/o 0210812026

GOLDMAN SACHS GROUP INC CORPOMTE

NOTES

DrD 04L42O2t 0.855o/o 02It2I2026

CHARLES SCHWAE CORP CORPOMTE

NOTES

DlD tzl trl2020 0.900o/ o 03/ 1 l/2026

PACCAR FINANCIAL CORP CORPORATE

NOTES

DTD 05/ 10/202 r Lfioo/ o 05 I tt 12026

IBM CORP

DTD 05/ 15/20 19 3.300o/ o 05 | t5 I 2026

UNITEDHEALTH GROUP INC (CAITABLE)

CORPOR

DTD 05/19/202r Lr50o/o 0511512026

ASTMZENECA FINANCE LLC ( CALLAB|E)

CORP

DlD 0512812021 t.200o/o 0512812026

ASTMZENECA FINANCE LLC ( CAIIABI. E)

CORP

DTD 05 | 28 I 2021 1.200o/ o 05 I 28 I 2026

617.1468R3

06406RAOo

037833E82

38141GXS8

8085138F1

69371RR32

459200125

9L324PEC2

04636NM1

04636NM1

12s,000.00 A

60.000.00 A+

195.000.00

2r0,000,00

A1

60,000.00 0.86

59,871.00 0.79

74, 83r. 25 0.75

75.000.00 0.86

t24, 847. 50 0.92

59, 959. 20 1.11

2t5, 057. 70 1.10

209,634.60 1.19

10s,480.90 1.10

144,8L7.30 1.23

100.80

191.25

208.54

247.59

343.75

91.67

822.25

308.s8

115.50

159. 50

75.000.00

75,000.00

AA+

BBB+

Aaa

A2

A1

A- A3

A+ A3

105.000.00 A-

145.000.00 A-

PFM Asset Management LLC Account 68904260 Page 18
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pf m J asset
management

Managed Account Detail of Securities Held For the Month Ending December 31, 2021

Security Type/ Description

Dated Date/Coupon/ Maturity CUSTP

S& P Moody' s Trade

Par Rating Rating Date

Original YTM

Cost at Cost

Settle

Date

Accrued

Interest

Amortized

Cost

Market

Value

GENEML DYNAMICS CORP NOTES

CALLABLE)

DTD 0s/ 10/ 202 1 r.r50o/ o 06 | 0 u 2026

MASSMUTUAL GLOBAL FUNDIN NOTES

DTD 07 I L6 I 202L t.200o/ o 07 I t6 I 2026

BMW US CAPITAL LLC ( CALLABI.. E)

CORPORATE

DTD 08/ l2l202 r r.2s0ok 08 I t2l 2026

PRINCIPAL LFE GLB FND II NOTES

Dm 08/16/202 1 r.250o/ o 081 1612026

PRICOA GLOBAL FUNDING 1 NOTES

DTD 08/ 3 1/202 r r.200o/ o 09 I 0 U 2026

AMERICAN HONDA FINANCE CORPOMTE

NOTES

DrD 09 I 09 I 2021 1.300o/ o 09 I 09 I 2026

CATERPILLAR FINL SERVICE CORPOMTE

NOTES

DTD 091t41202r 1.t50oh 0911412026

TEXAS INSTRUMENTS INC CORP NOTES

CALLAB

DrD 091 t5l202t t.rz'o/o 091 1512026

AMERTCAN E(PRESS CO ( CALLAELE)

CORPORATE

wD tu04l202t t.6500/ o tu0412026

NESTLE HOTDINGS INC CORPOMIE NOTES

Dm 09lL4l2O2t t.t5Do/ o 0111412027

3695508N7

57629WDE7

05565E8W4

742561EP0

74153WCP2

02665WDZ1

14913R209

8825088K9

025815CM9

641062AV6

85,000.00

210,000.00

210.000.00

2r0.000.00

210.000.00

215,000,00

A3 0510312r

Aa3 07121121

A2 0810912r

A1 08lt0l2t

Aa3 08124121

A3 09107121

A2 09107121

Aa3 09107121

A3 tu22l2t

Aa3 09lO7l2L

oslt0l2L

07t23121

AUDDI

08n6t2t

08l3u2t

09t09t2t

09lr4l2r

09lt5l2t

tu24l2t

09l14l2t

84,883.59

210,451.46

209,579.74

209,r30.30

209.555.39

274,844.79

2t4, 648.23

110,000.00

209,029.66

249,733.31

83,794.45

205,498.6s

206,794.s6

204,967.77

205,492.56

ztt, 984. 4L

ztl, 2L3. 21

r08,833. 67

210,387.45

244,03L.50

A.

M+

A

A+

AA-

A-

84,866.55

210.495.60

209,544.30

209,0s9.20

209.523.30

2t4, 834.45

1.r8

1.15

1.30

1.34

1.25

1.32

214,625.90 1.19

r10.000.00 1,13

209.008.80 L.75

249.7t7.s0 r.r7

81.46

1.155.00

1,013.54

984.38

847.00

869,s6

734. 88

364.38

548. 63

854. 51

215,000.00 A

110. 000. 00 A+

210, 0m. 00 BBB+

250, 000. 00 AA-

Security Type Sub- Total 8,921,860.90 9,909, 115. 27

PFM Asset Management LLC

8,869,0O0. 0O 8,937, 117. 62 1.43 34p79.73
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pf mJ asset
management

TOWN OF PALM BEACH

Security Type/ Description

Managed Account Detail of Securities Held

1-5 YR PORTFOLTO - 68904260

For the Month Ending December 31-,2O2L

Dated Date/ Coupon/ Maturity CUSIP

S&P Moody' s Trade

Par Rating Rating Date

Settle

Date

Original

Cost

YTM

at Cost

Accrued

Interest

Amoftized

Cost

Market

Value

TOYOTA ABS 2018-C A3

DTD 08/2212018 3.020o/o t2l tsl2022

GMALT 2O2O- 3 A3

DTD 091291202A 0.450o/o 0812U2023

NATT 2O2O- B A3

DID 09 I 29 | 2020 0.43Qo/ o 10 | t6 I 2A23

BMWLT 2021.1 A3

DTD 03/ 10/202 1 0.290o/ o 0U 25 | 2024

TLOT 2021.A A3

DrD 0412t1207t 0.390o/ o a4 12212024

GMALT 2021-2 A3

DTD 05/2512021 0.340o/o 0512012024

NAROT 2O2O. B A3

DTD 06/30/2020 0.550o/ o 07 I t512024

TAOT 2020-C A3

DTD 0712712020 0.440o/o r0h512024

HAROT 2020-3 A3

DrD 09 I 29 I 2020 0.37 0o/o 10 | 18 | 2024

BMWOT 2O2O. A A3

DTD 0215/ 2020 0.480o/o 1012512024

lDoT 2020-8 A3

DTD 07 I 221 2020 0.510o/o ttl L512024

HART 2O2O- B A3

DTD 0z2212020 0.480o/o r21t612024

vzoT 2020-8 A

Dm 08/1212020 0.470o/ o 0212012025

CARMX 2020-3 A3

DTD 0712212020 0.6200/o 031112025

89231MD3

362569AC9

55480EAD3

05591RAC8

89238EACo

380144AC9

65479CAD0

89237VA85

43813K4C6

09661RAD3

477B7NAC3

44933FACo

922908M9

14315FAD9

8,645.45

60,000.00

70,000.00

75,000.00

100,000.00

215,000.00

39,501.96

90,000.00

105,000.00

50, 47t. 20

55.000.00

85,000.00

130.000.00

80,000.00

8.645.11

59.996.7s

69,995.77

74.998.29

99.99tJ/.

214.973.06

39,501.28

89.995.42

104,989.36

50.468.69

s4,994.43

84.989.31

129.981.07

79.990.55

8.654.97

59.992.03

70. 004. r2

74.790.20

99,524.02

2t4, 0L6.33

39,505.32

89,880.47

104,610.06

50,451.14

54.888.66

84.981.54

129,649.65

79.982.78

AAA

AAA

AAA

AAA

MA

AAA

AM

AAA

AAA

AAA

NR

AAA

NR

AAA

Aaa

Aaa

Aaa

Aaa

Aaa

NR

Aaa

Aaa

NR

NR

Aaa

NR

Aaa

NR

3.02

0.45

0.43

0.29

0.39

0.35

0.55

0.44

0.37

0.48

0.51

0.48

0.47

0.62

11.60

8.25

13.38

3.63

11.92

22.34

9.66

17.60

r4. 03

4.04

12.47

18.13

t8.67

22.04

08/14118 08t22h8

09122/ 20 09129120

09122120 09129120

0310212t 03lt0t2t

04lr3l2r 0412u21

05lt8l2L 0512612t

06123120 06130t20

07121t20 07t27120

09122t20 09t29t20

07108120 07ltslzo

071t4120 07122120

071L4120 07122120

08104120 081t2120

07114170 07122120

8,643.91

59,994.25

69,992.80

74,997.62

99,988.33

214.966.25

39,s00.88

89.993.07

104.984,58

50,467.39

54, 99t. 62

84.984.09

129,972.70

79,986.29

PFM Asset Management LLC Account 68904260 Page 2O
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pfml asset
management

TOWN OF PALM BEACH

Security Type/ Description

Managed Account Detail of Securities Held

1-5 YR PORTFOLIO - 68904260

For the Month Ending December 3I.,2O2l

Dated Date/ Coupon/ Maturity CUSIP

S&P Moody' s Trade

Par Rating Rating Date

Settle

Date

Original

Cost

YTM

at Cost

Accrued

Interest

Amortized

Cost

Market

Value

GMALT 2021-3 A4

DTD 08/18/2021 0.500o/o 0712u2025

CARMX 2020-4 A3

DrD nl2tl2020 0.500o/ o 08/15/2025

KCOT 2021-1A A3

DTD 041 14/2021 A.6200/ o 0Bl t5l2125

tDoT 2021-A A3

DTD 03/10/2021 0.3600/o 091 t512025

HART 2021-A A3

DrD 0412812021 0.380o/o 091 1512025

CARMX 2021-1 A3

DTD 0U2712021 0.340o/o 1211512025

cNH 2021-A A3

DTD 03i 15/2021 0.400o/o t21t512025

CARMX 2021-2 A3

DTD A4 I 2tl 2021 0.s20o/o 02 I 17/2026

GMCAR 2021-2 A3

DlD 041141202t 0.5l0o/o c/.lt6l2026

woART 2021-8 A3

DID 051 1912021 0.420o/o 061 1512026

CARMX 2021-3 A3

DrD 07 1281202t 0.550o/o 061 1512026

DCENT 2021.A1 A1

wD 09 | 27 I 2021 0. 580o/ o 09/ 15/2026

coMET 2021- A3 A3

DTD 11i30/ 202r L040o/o 1ur612026

36262XAD6

l4316HAC6

50117TAC5

4778BUAC6

449331AC7

14316NAC3

12598MC4

143140AC8

380149AC8

981531AC4

14317DAC4

254683CP8

14041NFY2

50,000.00

60,000.00

100,000.00

55,000.00

80,000.00

40.000.00

80,000.00

120.000.00

85,000.00

155.000.00

265.000.00

240.000.00

310,000.00

NR 08lt0l2L

NR 10114120

Aaa 04106121

Aaa Bl0A21

NR 04120121

NR 0u20l2L

NR 0310912t

NR 04lt3t2l

Aaa 0410612t

NR osltllzt

Aaa 07l2tl2l

Aaa 09120121

NR 1!t8l2t

08lLBt2t

rolzll20

04l14l2t

03tLot2t

04l28l2t

0u27l2l

03ltsl21

04l2Lt2t

04l14l2t

05n9l2t

07128t21

09127121

ty30l2t

49,998.20

59,986.79

99.979.54

54,989.43

79,991.58

39,992.10

79,98r.30

t19,974.L4

84.992.53

t54,977.66

264,956.4L

239.948.62

309,9s7.28

49,998.37

59,990.07

99,982.92

54,991.33

79,992.88

39,993.60

79,984.45

I 19,977.88

84,993.60

154,980..+0

264,960.25

239.951.34

309.958.03

49.343.84

59,717.30

99,060.31

54, 329. r2

79.215.55

39.658.61

79,428.46

118.979.33

84,457.14

153.252.79

262.9s6.90

236, 31t. 37

308.708.11

AAA

MA

NR

NR

MA

AAA

AAA

AAA

NR

AAA

AAA

AAA

AAA

0.50

0.50

0.62

0.36

0.38

0.34

0.41

0.52

0.51

0.42

0.55

0.58

1.04

7.64

r3. 33

27.56

8.80

13.5r

6.04

t4.22

27.73

18.06

28.93

64.78

6L.87

277.62

Security Type Sub- Total
2,803,265,25 2,746, 35r. t2

PFM Asset Managernent LLC

2,803,619.61 2,803,189,36 0.s4 757.85

Account 68904260 Page 21



pfm) asset
management

Managed Account Detail of Securitaes Held For the Month Ending December 31, 2021

Security Type/ Description

Dated Date/ Coupor/ Maturity

S&P Moody' s

Par Rating Rating

Market

value

Amortized

Cost

Trade Settle

Date Date

Original YTM

Cost at Cost

Accrued

Interest

Managed Account Sub- Total 42, 046, O79. 49 42,235,917,92 O. 9S 42t2tt, 224.O4 42|O74,AA2.OO

Securities Sub- Total

Accrued Interest

i42,046,O79.49 + 42, 235, 9ar. 92 O,95o/o 1r03, 5a5.3o 142, 21At224. O4 142,074,882.00

Total Investments
142,174,46' . 3O

PFM Asset Management LLC Account 68904260 Paqe 22



Asset Allocation & Performance

Program Composite and lnvestment Performance

As of December 31, 2021

Asset Allocation & Performanco [Net of Feesl - Trailing Returns

Allocation

Market Value $
lnception

lnception
Date

11.84 10.53

Vanguard Russell 3000 ldx ( VRTTX)

llussell :l{ ) t)rl lllclrix
25. 56

25 66

25. 56

25 66

N/A

17.57

Total lnlernational Equity Pohcy

Pear Tree Polaris Foreign Value ( QFVRX)

MSCI EAFE ( Net) lndex

MSCI EAFE Value lndex ( Netr

American Funds Europacific Growth R6 ( RERGX)

MSCI AC World ex USA ( Net)

MSCI EAFE Growth lndex ( Net)

Vanguard Developed Mkts lndex ( VTMGX)

Vanguard Spliced Developed ex U.S. lndex ( Net)

2,279, 725

1 , 659, 510

196,744

3.9

0.5

6.1 5

2.19

I

480

o.82

i,1'

rl

1.1 3

l { )' )

2.99

0.82

1 . 13

2.99

884

2.84

11 43

8.84

2.84

11 . 43

N/A

18.20

N/A

N/A

N/A

N/A

3.08

23. 56

18.76

19.01

10.79

7.61

11.88

27. 65

27 38

09to112020

07t01120' t8

05to' U2020

Crescent Direct Lending Levered Fund ll 683, 705 1.6 0.00 0310112018

Page 6

for poriods gr€ater lhan one y6ar are annualized. Rslums ars expr€ ssed as porcentages.

42, 430, 867

17, 851, 506

100. 0 2.06

42.'.|

9.7

5.4

05/ 01r2007

06t0112007

12.43 14.27



Asset Allocation & Performance

Program Composite and lnvestment Performance

As of December 3'1, 2021

Allocation

DateMarketValue $%

Fixed lnc0me Composrte lndex

Met West Total Return Bond Fund ( MWTIX)

Blnrbg. U.S. Aggregate lndex

PIMCO Div lnc Bond Fund ( PDllX)

Blnlbg ( llobal Credrt ( Hedged)

11, 959, 875

3,395, 048

28.2

8.0

o.22

0.22

0.26

1.09

o.17

015

0.09

001

0.04

0.03

015

0.09

001

0.04

0.03

1.11

1.09

1 . 55

0.31

0.41

1 . 11

1.09

1.55

0.31

0.41

5.01

5.59

4.79

6.37

6.27

348

N/A

357

N/A

NiA

4.23

3.62

4.52

4.49

121O112017

12101t2017

lntercontinental u.s. REIF

Principal Enhanced Property Fund

2,571, 435

1,354, 975

6.1

3.2

000

0.00

0.00

0.33

000

0.00

0.00

000

12.59

0.0r1

000

0.00

0.00

12.59

0.00

14.20

12.49

14.20

25.77

14 20

14.20

12.49

14.20

25. 77

14.20

7.16

6.98

716

10.11

7.16

N/A

N/A

7'ta

7.36

733

9.80

7 11

04101t2018

10t0' u2018

478,344

Retums for p$ods greater lhan om year are annualized. Retums are expr€ ssed as per@ntages-

Page 7



Asset Allocation Compliance

Town of Palm Beach OPEB Trust

As of December 31,2021

Executive Summary

Domestic Equity

17, 851, 506 ( 42olo)

lnternational Equity

4,135, 979 ( 10%)

Total Core Plus Fixed lncome

1 1,959, 875 ( 28%)

Total Global Fixed lncome

3,395, 048 ( 8%)

Total Real Estate

3,926, 410 ( 9%)

Total Non- Traditional Assets

683, 705 ( 2%)

Total Liquid Capital

478, 344 ( 1o/o)
V

16 %- g oh 0% 64o/o48%56%8o/ o

Policy

160/o

target

24o/ o 32o/o

f tn eottcy

40%

f outside Policy

Asset Allocation Compliance

Asset

Allocation
Current

Allocation (%)

Minimum

Allocation (%)

Target

Allocation (%)
Maximum

Allocation (%)

IOtal fjund

Domestic Equity

lnternational Equity

Total Core Plus Fixed lncome

Total Global Fixed lncome

Total Real Estate

Total Non- Traditional Assets

Total Liquid Capital

42, 430, 867

17,851 , 506

4,135, 979

1 1,959, 875

3,395, 048

3,926, 410

683, 705

478, 344

r 00. 0

42.1

9.7

28.2

8.0

9.3

1.6

t.1

N/A

35.0

5.0

10.0

0.0

0.0

0.0

0.0

100.0

40. 0

10.0

30. 0

5.0

10.0

5.0

0.0

N/A

45.0

15.0

40. 0

10.0

15.0

10.0

0.0

Page 3
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Asset Allocation & Performance

Program Composite Performance

As of December 31,2021

Asset Allocation & Performance

Allocation Performance(%)

Market

Value

Total Fund Policy lndex ex Alts

Total Fund ( Gross)

lotal F urrrl Pohcy

1YR 3YR

14.94

16.74

13.65

lnception
lnception

Date

10.92

12.?9

10 04

8.18

9.89

8.31

Total Domestic Equity ( Gross)

I r)idl | , r)rrrLrtr{ i rlrill} I r)lr(.V

4.69

394

9.60

928

17.19

17.97

13. 53

14.5u

14.73

15. 9t1

Total lnternational Equity ( Gross)

I otal lnternatronal L.quity Pohcy

4.20

4 16

2.26

1 Bf,

15.47

13 70

10.70

10 1t

6.84 8.98

N/A

Total Emerging Markets Equity ( Gross)

MSCI Lrnergrng Markets ( Net) tndex

0.19

188

4.85

1.31

12.O2

2.54

11.90

10.94

10.34

9 tJ7

6.12

558

Total Fixed lncome ( Gross)

Total Fixed lnconre Poh<: y

0.26

0.26

0.01

0.01

1.71

1.55

0.01

001

1.71

1.{55

4.36

4.9r:

3.16

1. bf)

2.76

3.3fJ

2.56

J.03

Total Global Macro ( Gross)
Iotal

Global Macro Policy

2.20

2.02

4 -7-7

3.94

6.71

c).93

1.77

3.94

6,71

9.93

N/A

13.66

N/A

9.76

N/A

7.76

8.25

11,35

I'otal Allenrative ( Gross)

Tolal Alternative Policy

10"44

4.45

1 4.25

10.91

N/A

28. 16

14.25

10. 91

N/A

28.',t6

NiA

25.41

N/A

17.82

N/A

14.27

15.24

14. O1

All retums and valualions preEented in this raport are pcliminary end subject to change

Page 6

MTH QTD YTD FYTD 5YR 7YR

308, 604, 506 100.0

I 20, 896, 907 39.2

51,1 54,601 16.6

10, 811, 954 3.s

47,'.t52,687 15. 3

16, 852, 540 5.5

1.75,328, 538

13. 16

13.33

26.il

26. 65

8.37

865

3.69

3.71

8.64

8.64

09t0112012

09t01t2012

09t01t2012

08t01120136.10

6.78

09t01120' 12

12t0112020



Town of Palm Beach Retirement System Pension

Asset Allocation Compliance

As of December 3'1,202' l

Executlve Summary

Total Domestic Equity

1 20, 896, 906. 8 ( 39.2o/,)

Total lnternational Equity

61, 966, 554. 9 ( 20.1 o/ o)

Total Fixed lncome

47, 152, 687. 4 ( 15.3%)

Total Global Macro

16, 852, 540. 1 ( 5.5%)

Total Alternative

5,328, 538. 5 ( 1.7%)

Total Real Estate

21, 831, 402. 2 ( 7.',t%)

Total Private Equity

23, 458, 156. 0 ( 7.6%)

Total Liquid Reserves

1 1,1 17,720.1 ( 3.60/0\

0.lYo

Asset Allocation Compliance

5.O% 10.0% 15.0%

Policy

Current

Allocation (%)

20.0o/r

target

25. 0o/o

I tn eoticy

30. 0%

outsHe eoticy

35.0% 40.Oo/o 45. 0o/o

Asset

Allocation Minimum
Allocation (%)

Maximum
Allocation (%)

Target
Allocation (%)

Total F und

Total Domestic Equity

Total lnternational Equity

Total Fixed lncome

Total Global Macro

Total Alternative

Total Real Estate

Total Private Equity

Total Liquid Reserves

308, 604, 506

120, 896, 907

61, 966, 555

47, 152, 687

16, 852, 540

5,328, 538

21, 831, 402

23,458,1 s6

11, 117, 720

100.0

39. 2

20.1

15.3

5.5

1.7

7.',|

7.6

3.6

N/A

30. 0

15.0

10.0

0.0

0.0

0.0

0.0

0.0

N/A

40. 0

25. 0

25.O

15.0

15.0

20. 0

15.0

10.0

100.0

35.0

20. 0

17.5

3.0

5.0

10.0

7.5

2.0

Page 3

I
V

V

V

t,

V

V



Cash Flow Report

FORECAST FOR TOWN SURPLUS FUNDS

INVESTMENT ADVISORY COMMITTEE



To: [ nvestment Advisory Committee

From: Jane Le Clainche, Finance Director

Date : February 18, 2022

Re: Cash Flow Report - Update 2022

The initial cash flow report was presented to the Investment Advisory Committee August 21 , 2020. The

report contained information on historic cash flows for the Town ' s Surplus Funds, and a ten year forecast

of cash flows for all Town funds. The report has been updated and includes fiscal year end September

30 , 2021 information. 

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 [ nsurance Self- Insurance Fund , and the Equipment Replacement Fund. 

Enterprise Funds are used to account for the operations of the Marina Enterprise Fund, the Par 3 Golf

Course Enterprise Fund and the newly created Building Enterprise Fund which began operations on

October 1, 2020 . 

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

The tables in this section detail the monthly surplus funds cash flow for the above funds for the years

FYI 7 - FY21 . 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 then decline during

the months of June through October. The reason for this trend is the timing of the receipt ofad valorem

property taxes shown in the chart below for FYl 7 through FY21 . 

50000000

45000000

40000000

35000000

30000000

25000000

20000000

15000000

10000000

FY17 FY18  FY19  FY20  FY21

Most of the ad valorem 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 FY22 is $ 59,663 ,700 representing 66 .9% of total revenues . 

You will also notice that the cash balances have been growing since FYl7. This is due to a few factors. 

The Town 's General Fund unassigned reserve has increased since FYl 7 from $ 17 .7 million to $25.8

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 reserve funds for future capital and coastal projects . The

Townwide underground project General Obligation Bond proceeds ( received in 2019 and in 2021) and the

Marina bonds ( received in 2020) added to the balances in FY20 and FY21. The Marina bond proceeds

have been spent on the construction ofthe new Marina. The GO bonds 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. 

Gene ra l Fu nd

As indicated earlier, property taxes are received early in the fiscal year, then are spent down over the

course ofthe year. The chart on the following page shows a fairly consistent trend each ofthe last 5

years. The decline in FY19, FY20 and FY21 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 ofthe

General Fund cash balances can be, and are invested in longer term securities like the FMlvT investment

funds and the PFM 1-5 year fund . The balance is in liquid money market accounts and the short term

FMivT fund. 
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Capital Funds

As indicated earlier, the Capital Fund balances have increased in order to build up reserves for future

projects . In FY21 we constructed the Phipps Park Reach 8 renourishment coastal project and have spent

some of these reserves. The coastal fund renourishment 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 declined due to infrastructure projects completed during the year. The Capital Fund will have a

net decrease in reserves over the next few years as infrastructure projects are completed including the

renovation of the North Fire Rescue Station. The Capital funds should maintain balances of

approximately $35 -$ 45 million until FY24 when the next coastal project is completed. 

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 FY18 for the Town 's portion of the construction of the Mandel

Recreation Center. 

The Equipment Replacement Fund is intended to fund the replacement cost ofexisting equipment, 

vehicles and computers when they reach the end oftheir useful life. The reserve is funded annually using

replacement cost depreciation as the calculation for the transfer. The cash reserves ofthis fund totalled

20.3 million at the end ofFY2 l. Based on the FY22 budget for replacement equipment, these reserves

are expected to increase by approximately $ 376,000. A portion of the Internal Service reserves are

invested in longer term investments due to the stability of these reserves. 
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The Enterprise Funds are comprised of the reserves ofthe Marina, Par 3 Golf Course and the Building

Fund . The Marina was closed for demolition and reconstruction and re-opened in the fall of2021 . A

bank loan and reserves from the marina fund was used to finance the $39 million construction project. 

The spike in cash balances during FY20 was due to the funding ofthe marina loan and the decline has

been due to the spending of the proceeds on the construction of the marina. The marina reserves at the

end ofFY21 were $9.4 million. The Marina is expected to generate significantly more revenue with the

new mega-yacht configuration and over time , the Marina reserves will increase and are forecasted to grow

to $38 million by FY30. 

The Par 3 Golf Course reserves total $ l.5 million at the end ofFY2 l. The Building Fund was created in

FY21 to account for all building perm it activity. Construction activity has been strong and this fund

ended the year with reserves of $4.8 million. The trend for these funds are shown on the following page. 



Enterprise Fund Cash Balances

45 ,000, 000

40,000,000

35 ,000,000

30,000,000 • • 

25 ,000, 000 .....__"'-
l --

9

20,000,000

15 ,000,000

10,000,000

5 ,000,000

Oct Nov Dec Jan Feb M ar Apr M ay Ju n Ju l Aug Sep

The Enterpri se 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 FY19 represent the reallocation of the Recreation Center construction reserves to the

Capital Improvement Fund . 

Underground Utility Project Fund

The Underground Utility Project is a phased construction project that is expected to last until 2025-2026 . 

Most ofthe 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. The increase in March ofFY2 l was the result of the the final GO bond of $8.6 million issued 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 FY21

The chart below shows the cash balances by month for FY2 l . The increase in cash balances for the

Townwide Underground fund is due to the issuance of the GO Bond earlier this year . 

Ge nera l Fu nd

Enterprise Fu nds
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100,000,000
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Cap ital Fun ds

Townwide Un dergrou nd

Interna l Service Fu nds

Each year the Town prepares a Long Term Financial Plan . The recently updated plan includes the

proposed FY22 budget and a forecast through FY30 . As part ofthis process, a summary ofestimated

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

50,000,000

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Townwlde Underground Fund 64, 700, 596 37,451.975 23, 773 ,629 4,067,299 ( 2,796 ,8 64 ) 537, 588

Enterprtse Funds 20,625, 49 3 24,152,401 25,892 ,326 28,615,234 31,399 ,714 34,560,744 40,666,711 47,235.828 54,039 ,882 61., 378, 528

lnten• I servw: e Funds 35,SU,957 34. 468, 534 33, 297, 765 30,397, 088 30,573 ,6 39 29, 867, 903 2s.sn.1 ss 27,024, 503 25,SU,586 24,749,084

a capital Funds 49,Hil.Sl'J 48,614. 885 46,409,960 31, 191. 819 32,479, 605 34,557, 559 40,044, 298 35,393, 013 4 1,006, 860 46, 271, 294. 

General Fund 30,688, 333 30,995 ,216 31 ,305 ,16 8 31,618, 220 31, 934, 402 32, 253, 746 32. 576 , 284 32, 902. 047 33, 231, 067 33, 563, 378



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 like the North Fire Rescue Station reconstruction. 

The Townwide Underground Utility project has large reserves due to the bonds issued in FYl 9 and FY2 l. 

As the project progresses the bond proceeds will be spent down. The project is expected to be completed

by FY26. 

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 beginning in FY22 . As mentioned earlier, the Coastal Fund is scheduled for another

renourishment project in 2024. This project accounts for the most decline in the Capital fund reserves in

FY24 . 

The Enterprise Fund reserves include the Marina, Par 3 Golf Course and the Building Enterprise Fund. 

The Marina is expected to produce large profits and the reserves are expected to increase significantly

unless they are used for other one time purposes. 

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 have experienced for many years. The Federal Reserve' s response to the pandemic

brought interest rates to new lows. The Federal Reserve is expected to begin to raise interest rates over

the coming year. Currently the following investment funds have longer term ( over I year) investment

balances: 

Investment Fund

PFM 1-5 year Fixed Income Fund

FMivT 1 - 3 year Fund

FMivT Intermediate Fund

Total longer term investments

Balance @

12/31/2021

42 ,074,882

27 ,151 ,720

6,262,733

75, 489, 335

o Total Funds

19.41% 

12.53% 

2 .89% 

34. 8% 

Even though these are longer term investments, the balances are liquid within a 15 - 30 day period. Due

to the liquidi ty of these longer term funds , ifwe need to utilize the cash for a project or an unexpected

expense, we can draw upon these funds in a fairly short period oftime without penalty . 



Town of Palm Beach OPEB Trust

The OPEB ( Other Post Employment Benefits) Trust accounts for Retiree Health Care Expenses. The

Governmental Accounting Standards Board (GASB) has required these expenses be accounted for in the

same manner as retirement benefits with actuarial forecasts and investments set aside in a trust to pay

future benefits. As of September 30, 2021, the OPEB trust was 147.81% funded based on an investment

return assumption of 5%. 

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 FY22 is shown below . In FY21 we transferred $ 750,000 from investments to fund the expenses

of the plan an increase from $ 500 ,000 transferred in FY20. The forecast for FY22 ( shown below) shows

a transfer of$1,500,000 to cover the expenses of the plan. Over time , the employer transfer has decreased

due to the improved funded status ofthe plan . Now that the fund is over 100% funded, the employer

contribution is lower than it had been in the past. This fund will require transfers from the investments

each year to fund expenses. 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 ofthe trust to fund the expenses of the plan. 

Period Ending Total FY2022 FQ1 FQ2 FQ3 FQ4

Checkin11 Account Balance as of October 1, 2021 17,406 17,406 ( 62,718) 22,943 108,604

Est imated Rece ipts

Emp loyer Transfer 334,215 334,215 ---

Other Rece ipts --

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

Est imated Emp loyee 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

Est imated Health Ben efits ( 2,789,970) ( 697,493) ( 697,493) ( 697,493) ( 697,493) 

Est imated 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 Endin11 Cash Balance available 194,264 ( 62,718) 22,943 108,604 194,264



FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30

Checking Account Balance as of October 1, 2021 17,406 194, 264 272, 949 259, 771 304, 253 355, 251 412, 322 425, 717 491, 250

Estimated Receipts

Em plo yer Tr ansfe r 334,215 331 ,217 336 ,761 343 ,474 350,604 358 ,158 366 ,356 375 ,254 384 ,560

Esti mat edRetir ee Co ntr ibut ion s 1,328 ,125 1,407,813 1,492 ,281 1,581 ,818 1,676,727 1,777 ,331 1,883 ,971 1,997 ,009 2,116,829

Tr ansfer from Inves tments 1,500 ,000 1,500,000 1,500,000 1,650 ,000 1,750,000 1,850,000 1,900 ,000 2,050,000 2,150 ,000

Exc ess Hea lthInsu rance Re imbu rsem en t

Total Estimated Receipts 3,162, 340 3,239, 030 3,329, 042 3,575, 292 3,777, 331 3,985, 489 4,150, 327 4,422, 263 4,651, 389

Estimated Expenditures

Estima ted Health In suranc eBenefit s ( 2 ,789 ,970) ( 2,936,840) ( 3 ,113 ,130) ( 3 ,295 ,978) ( 3,485 ,633) ( 3 ,681 ,695) ( 3 ,884,028) ( 4,097,482) ( 4 ,322 ,669) 

Estimat ed Exp ense s ( 195,512) ( 223,505) ( 229,090) ( 234 ,832) ( 240,700) ( 246,723) ( 252,904) ( 259 ,248) ( 265 ,759 ) 

Total Estimated Expend~ures ( 2,985, 482) ( 3,160, 345) ( 3,342, 220) ( 3,530, 810) ( 3,726, 333) ( 3,928 ,418) ( 4,136, 932) ( 4,356, 730) ( 4,588, 428) 

Estimated Cash Balance available on September 30 194,264 272,949 259,771 304,253 355,251 412,322 425,717 491,250 554,211

Estimated Amount of Transfer from Investment Accounts 1,500,000 1,500,000 1,500,000 1,650,000 1,750,000 1,850,000 1,900,000 2,050,000 2,150,000

Investment Balances Per Actuary 40,417,394 41,430,196 42,441,217 43 ,414,813 44,347,695 45,263,588 46,893,428 47,572,784 48,328,265



FY17

General

Month/ Year Fund

Oct- 16 25 ,657, 125

Nov- 16 25 ,482, 248

Dec -16 51,368, 637

Jan- 17 51,440, 728

Feb -17 51,100, 776

Mar- 17 54,137, 964

Apr- 17 54 ,210, 540

May- 17 41 ,766, 827

Jun -17 45 ,215 ,070

Jul -17 41,934, 798

Aug- 17 42 ,027, 108

Sep- 17 38,542, 221

Total

FY18

General

Month/ Year Fund

Oct- 17 20 ,759, 884

Nov- 17 26,259, 469

Dec- 17 41 ,054,814

Jan- 18 47,377, 095

Feb- 18 47,970,230

Mar- 18 41,639, 737

Apr- 18 42,730, 148

May- 18 40,512, 784

Jun- 18 42 ,233, 998

Jul -18 38,453, 758

Aug- 18 34,242, 590

Sep- 18 30,773 ,685

Total

Appendix

Cash Flow Tables

Surplus Funds - Cash Balances by Month FY17

Capital Internal Enterprise Other

Fund s Service Funds Funds Funds

40,249, 671 28,395, 794 6,151, 323 1,700, 318

38 ,042, 603 26,317, 535 8,075, 721 1,699 ,956

38,012, 562 26,494,452 8,075, 246 1,693 ,970

38 ,066, 507 26 ,532 ,679 8,084, 002 1,697, 722

33,250, 602 26 ,576, 306 8,097, 418 1,699, 971

33 ,294, 431 26,584, 723 8,099, 829 1,700, 646

33 ,351, 953 26 ,647, 410 8,120,455 1,703, 156

39 ,640, 794 30,580,366 10,519 ,130 1,705, 437

29 ,822, 647 30,565, 161 10,299 ,523 1,705, 841

34,747, 221 30,627 ,207 10,317, 536 1,709, 966

33,999, 198 30,713 ,996 10,346, 671 1,713, 379

33,439, 926 30,666, 180 10,332, 065 11,819, 036

Surplus Funds - Cash Balances by Month FY18

Capital Internal Enterprise Other

Funds Service Funds Funds Funds

39 ,408,350 31 ,181 ,904 10,334,228 12 ,182, 247

39,400, 083 21 ,162 ,859 10,323, 180 12, 959, 354

38,637 ,109 24,172, 394 10,328, 613 12 ,971 ,989

38,582, 338 26 ,150,856 10,295 ,888 14,649, 317

37,222 ,738 28 ,931 ,887 10,281, 493 15 ,140, 656

38,958,072 30 ,181, 344 10,324,336 15,150, 835

39 ,142, 747 31 ,044,554 12, 186, 734 16,197,439

38,783, 735 31 ,367,054 12, 155, 805 16,285 ,621

38,442, 011 31 ,161 ,030 11,948, 598 6,327, 919

38,649, 769 31,285, 375 13,631, 435 16, 340, 867

37,872, 623 31 ,378, 486 13, 270, 244 16,392, 252

44,853, 533 32 ,168, 797 12,762, 144 18,173, 275

Ending Period Investment

Balance Earnings

102, 154,231 ( 48,313) 

99 ,618 ,063 ( 332, 747) 

125, 644 ,867 63,541

125, 821, 638 145, 428

120, 725 ,073 151, 958

123, 817, 593 69 ,159

124,033, 514 207 ,189

124, 212, 554 183, 676

117, 608, 242 32 ,009

119, 336, 728 198, 249

118, 800, 352 259, 952

124, 799, 428 ( 80,855) 

849, 246

Ending Period Inve stment

Balance Earnings

113, 866, 613 72,651

110, 104, 945 ( 29 ,300) 

127,164,919 105, 300

137,055, 494 ( 133 ,173) 

139, 547, 004 ( 14,392) 

136, 254, 324 223, 796

141, 301, 622 74,173

139, 104, 999 312, 605

130, 113, 556 118, 964

138, 361, 204 223 ,737

133, 156, 195 307, 542

138, 731, 434 118, 997

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

Surplus Funds - Cash Balances by Month FY20

General Capital Internal Enterprise Other Ending Period Interest

Month/ Year Fund Funds Service Fund s 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 34,690, 097 46 ,164,846 31,066, 859 34,595, 684 58,664, 378 205 ,181, 864 200, 280

Jul- 20 39 ,692, 585 46,239, 109 31,119, 243 34,088, 129 59,231, 908 210, 370, 974 188, 467

Aug- 20 37,704 ,209 48,245, 137 31,122, 262 33 ,537, 353 59 ,812, 088 210,421,049 47,269

Sep- 20 33,716, 747 48,258,535 31,130,546 30,093, 952 59,830,384 203 ,030, 164 67,598

Total 4,191, 142



FY21

Surplus Funds - Cash Balances by Month FY21

General Capital Internal Enterprise Other Ending Period

Month/Year Fund Funds Service Funds Funds Funds Balance

Oct-20 16,034,136 49,244,755 31 ,080,390 30,093,801 58,855,246 185,308,328

Nov-20 16,065,093 48,799,854 31 ,615 ,660 30,082,078 58,863 ,208 185,425,893

Dec -20 18,101,433 48,843,194 31,643 ,069 29,083 ,140 57,850,282 185,521,118

Jan-21 50,766,547 48,351,435 32,648,425 27,933 ,502 57,856,478 217,556,387

Feb-21 50,765,375 48,252,497 32,338,106 23 ,753 ,699 57,862,252 212 ,971,929

Mar-21 49,760,033 48,215,418 32,318,998 24,756,661 68,833,541 223,884,651

Apr-21 53,212,408 43,209,147 30,617,498 23 ,776,053 71 ,840,685 222 ,655 ,791

May-21 50,385,970 41 ,062,592 32 ,882 ,385 25,254,265 71,858,108 221 ,443,320

Jun-21 49,857,893 43,660,129 34,085 ,819 23 ,890,163 68,412,020 219 ,906,024

Jul-21 43 ,447,032 43,760,646 33 ,901,582 22,422 ,245 66,876 ,341 210,407 ,846

Aug-21 42 ,406,525 44,748,267 33 ,390,675 20,421 ,747 67,416 ,054 208,383,268

Sep-21 30,688,333 45,139,164 33 ,347,552 18,768,588 66,945 ,747 194,889,384

Total



Town of Palm Beach

Reserve Balances

Fiscal Years 2016 - 2020

Fund 2016 2017 2018 2019 2020

General Fund $ 21,615, 082 $ 17,716,419 $ 23 ,063,128 $ 26,540, 203 $ 29,628,725

Compensated Absence ( GF) $ 3,061, 180 $ 3,210,518 $ 3,129,714 $ 3,094,888 $ 2,703 ,693

Equipment Replacement Fund $ 14,918,663 $ 15,889,600 $ 16,390,299 $ 17,678,027 $ 19 ,926,672

Recreation Enterprise Fund $ 169, 291 $ 777, 250 $ $ $ 

Recreation ERF $ 583,475 $ 651 ,225 $ $ $ 

Dock Replacement $ 3,356,781 $ 3,801 ,256 $ 2,587, 882 $ 3,980,807 $ 5,141,712

Par 3 M&I Reserve $ 388,132 $ 442 ,910 $ $ $ 

Tennis M&I reserve $ 53,852 $ 61,142 $ 71,610 $ $ 

Par 3 M&I $ 327,485 $ 287,426 $ 872,468 $ 992,341 $ 985,326

Par 3 Equipment Replacement $ 524,641 $ 524,869

Donation Fund $ 1,180,331 $ 3,018,697 $ 1,666,199 $ 1,490,547 $ 1,011,637

Debt Service $ 955 ,441 $ 1,569,976 $ 1,566,248 $ 1,381,353 $ 1,659, 221

Capital Improvement $ 5,506,265 $ 6,639,003 $ 7,376,553 $ 16,354,430 $ 17,056,376

Coastal Protection Fund $ 13,810,648 $ 19, 661 ,966 $ 27 ,916,610 $ 39,769 ,059 $ 32,351,493

Townwide Underground Fund $ ( 1 ,172, 618) $ 6,672, 736 $ 63 ,944,516 $ 57, 855,306

2013 ACIP Fund $ 20,196,064 $ 12,095,772 $ 7,286,574 $ 1,601,603 $ 864,227

Health Fund $ 6,507,339 $ 6,904,823 $ 5,441,578 $ 6,789 ,493 $ 7,890,456

Risk Fund $ 8,458,781 $ 7,578,199 $ 4,807,846 $ 5,212,442 $ 5,387,501

Hea lth - OPEB Trust $ 28,401,183 $ 31, 275 ,719 $ 32,682,812 $ 32,812,872 $ 34,728,236

Pens ion Funds $ 194,010,680 $ 209, 822 ,728 $ 219, 743,891 $ 226,859,639 $ 240,907,938

Total $ 323,500,673 $ 340,232,011 $ 361,276,148 $ 449,026,861 $ 458,623,388

Audited FY2 l Reserves are not available. This chart wi ll be updated wi th the FY2 l reserve balances

once the audit is completed in late March. 
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lnvestment Advisory Committee Schedule 2022

Friday, February 18, 2022

2:30 P.M.

Town Council Chambers

Friday, May 20,2022

2:30 P.M.

Town Council Chambers

Friday, August 1.9, 2022

2:30 P.M.

Town Council Chambers

Monday, November 1.4, 2022

2:30 P.M

Town Council Chambers

Fiscal Year End Presentations)

OPEB Trust lnvestment Consultant

PFM Asset Management

Fiduciary Liability Policy Renewal

Annual Report to the Town Council

Actuarial report

OPEB Trust lnvestment Consultant

PFM Asset Management

Florida League of Cities (FMlvT)

Election of Chairman and Vice Chairman

OPEB Trust lnvestment Consultant

PFM Asset Management

OPEB Trust lnvestment Consultant

lnvestment Policy and Asset Allocation

Review)

PFM Asset Management

Florida League of Cities (FMlvT)

Meeting Date:


